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?5(P$1)$2!1(/)/G!5,.!<,)$5+,0!,'2!0,4(5!,-,+0,4+0+)6G!<,'&;,1)&5+':!/1,0$>&?G!:5+2!
+')$:5,)+('G!;+','1+':G!,'2!/+)+':!,'2!$'-+5('<$'),0!+//&$/@!!
!
"#$!!"#!$%&'()*)%#'!&"+,!2($/!'()!?5$/15+4$!,!/$)!(;!?(0+16!5$1(<<$'2,)+('/!;(5!
/(0,5!$'$5:6!+'!)#$!H'+)$2!%),)$/G!'(5!2($/!+)!?5$/$')!,!-+/+('!(;!.#,)!)#$!)(),0!<+R!(;!
$'$5:6!/(&51$/!/#(&02!0((=!0+=$!+'!)#$!;&)&5$@!"#$!!"#!$%&'()*)%#'!&"+,!2($/G!
#(.$-$5G!?5(-+2$!,',06/+/!,'2!+'/+:#)/!)#,)!1(&02!#$0?!?(0+16<,=$5/!2$/+:'!,'2!
+<?0$<$')!<$,/&5$/!,+<$2!,)!(?)+<+\+':!/(0,5!$'$5:6S/!?()$')+,0!.+)#+'!,'!
+')$:5,)$2!',)+(',0!$'$5:6!?(0+16!;5,<$.(5=@!"#$!/)&26S/!;(1&/!('!4()#!,!78>!,'2!
T8>6$,5!)+<$!#(5+\('!,00(./!/&;;+1+$')!)+<$!)(!+<?0$<$')!,'2!5$,0+\$!)#$!4$'$;+)/!(;!
?(0+16!1#,':$/@!*)!,0/(!?5(-+2$/!,!;5,<$.(5=!;(5!,',06\+':!4()#!)#$!/#(5)>!,'2!0(':>
)$5<!$-(0&)+('!(;!)#$!H@%@!$0$1)5+1+)6>:$'$5,)+('!/6/)$<G!,'2!+/!0(':!$'(&:#!)(!
$'-+/+('!/&4/),')+,0!1#,':$!)(!)#$!/6/)$<!,/!,!.#(0$@!"#&/G!)#+/!/)&26!?5(-+2$/!
+'/+:#)/!,4(&)!4()#!)#$!'$,5>!,'2!0(':>)$5<!)$1#'(0(:6!+'-$/)<$')/!,'2!?(0+16!
1#,':$/!)#,)!<,6!4$!5$B&+5$2!)(!,1#+$-$!)#$!$'-+/+('$2!0$-$0/!(;!<,5=$)!?$'$)5,)+('@!
!
"#$!!"#!$%&'()*)%#'!&"+,!+/!<$,')!)(!4$!)#$!<(/)!1(<?5$#$'/+-$!5$-+$.!(;!)#$!
?()$')+,0!;(5!H@%@!/(0,5!$0$1)5+1+)6!:$'$5,)+('!)(!2,)$@!"#$!/)&26!.,/!+'+)+,)$2!46!)#$!
ILJ!%(0,5!J'$5:6!"$1#'(0(:+$/!O5(:5,<!K%J"OM!,'2!<,',:$2!46!eNJd@Z!p$6!
;+'2+':/!(;!)#$!!"#!$%&'()*)%#'!&"+,!+'10&2$!)#$!;(00(.+':X!

! 2?$)7F)#A'&$7'/7F7/'%G'H8)?7'87+"?&)%#*'7#F)*)%#7+')#'&$7'!"#!$%&'I#)&).&)F7'
?%"/+'87*"/&')#'*%/.8'C77&)#A'65J'%G'=3!3'7/7?&8)?)&,'#77+*'<,'4:D:'.#+'4KJ'
<,'4:L:3'M%@7F78N'87./)O)#A'&$7*7'H8)?7'.#+')#*&.//.&)%#'&.8A7&*'@)//'87P")87'
.'?%C<)#.&)%#'%G'7F%/"&)%#.8,'.#+'87F%/"&)%#.8,'&7?$#%/%A)?./'?$.#A7*3!
"#$!%&'%#()!*'+)+,)+-$!,+</!)(!5$2&1$!)#$!?5+1$!(;!/(0,5!$'$5:6!/6/)$</!46!
,4(&)!DEF!4$).$$'!7898!,'2!7878@!A1#+$-+':!)#+/!),5:$)!+/!$R?$1)$2!)(!
<,=$!)#$!1(/)!(;!/(0,5!$'$5:6!1(<?$)+)+-$!.+)#!)#$!1(/)!(;!()#$5!$'$5:6!
/(&51$/G!?,-+':!)#$!.,6!;(5!5,?+2G!0,5:$>/1,0$!,2(?)+('!(;!/(0,5!$0$1)5+1+)6!
,15(//!)#$!H'+)$2!%),)$/@!JR+/)+':!1#,00$':$/!1,'!4$!,225$//$2!)#5(&:#!
)$1#'(0(:+1,0!,2-,'1$/C$@:@G!$;;+1+$'16!+<?5(-$<$')/G!<,)$5+,0/!
/&4/)+)&)+('/G!,'2!$R?,'2$2!<,)$5+,0!/&??0+$/C,'2!?0,''+':@!%+:'+;+1,')!
<,'&;,1)&5+':!/1,0$>&?!+/!5$B&+5$2!&'2$5!)#$!%&'%#()!/1$',5+(G!4&)!/(0,5!
<,'&;,1)&5$5/!#,-$!2$<('/)5,)$2!)#$!,4+0+)6!)(!/1,0$!&?!5,?+206!(-$5!)#$!?,/)!
2$1,2$@!"#$!1(')+'&$2!$R?,'/+('!,'2!?5+1$!5$2&1)+('/!,')+1+?,)$2!(-$5!)#$!
'$R)!2$1,2$!/#(&02!$',40$!)#$!5$B&+5$2!#+:#>-(0&<$G!0(.>1(/)!?5(2&1)+('@!

! 2?$)7F)#A'&$7'!"#!$%&'H8)?7'&.8A7&*')*'H8%Q7?&7+'&%'87*"/&')#'&$7'?"C"/.&)F7'
)#*&.//.&)%#'%G'.HH8%R)C.&7/,'D:4'A)A.@.&&*'STUV'%G'9('.#+'4W'TU'%G'1!9'
<,'4:D:N'.#+'XD4'TU'%G'9('.#+'WD'TU'%G'1!9'<,'4:L:@!"(!,1#+$-$!)#$/$!
1&<&0,)+-$!+'/),00$2!1,?,1+)+$/G!,''&,0!+'/),00,)+('/!<&/)!5$,1#!7EiZ8!][!
(;!O_!,'2!ZiT!][!(;!Q%O!+'!)#$!%&'%#()!/1$',5+(!4$).$$'!78Z8!,'2!78E8@!
U6!78Z8G!)#+/!)5,'/0,)$/!+')(!O_!:$'$5,)+':!E8E!)$5,.,))>#(&5/!K"[#M!?$5!
6$,5!(;!$0$1)5+1+)6!(5!99F!(;!)(),0!H@%@!$0$1)5+1+)6!2$<,'2G!,'2!Q%O!
:$'$5,)+':!9ZD!"[#!?$5!6$,5!(5!ZF!(;!)(),0!2$<,'2@!U6!78E8G!)#+/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!"#+/!/)&26!25,./!#$,-+06!('!5$/$,51#G!,',06/+/G!,'2!<,)$5+,0!2$-$0(?$2!;(5!ILJS/!25,;)!!%/.8'()*)%#'
!&"+,@!"#$!!%/.8'()*)%#'!&"+,!.,/!0,&'1#$2!+'!j&'$!788b!,'2!25$.!('!,!/)$$5+':!1(<<+))$$!,'2!
.(5=+':!:5(&?/!.+)#!<(5$!)#,'!9T8!5$?5$/$'),)+-$/!;5(<!/(0,5!1(<?,'+$/G!&)+0+)+$/G!;+','1+,0!;+5</G!
&'+-$5/+)+$/G!',)+(',0!0,4(5,)(5+$/G!'('>?5(;+)!(5:,'+\,)+('/G!+'2&/)56!,//(1+,)+('/G!,'2!()#$5!
(5:,'+\,)+('/@!A!25,;)!(;!)#$!!%/.8'()*)%#'!&"+,!.,/!1+51&0,)$2!;(5!$R)$5',0!5$-+$.!2&5+':!j&'$!7898@!
"#$!?(/)>5$-+$.!-$5/+('!(;!)#$!!%/.8'()*)%#'!&"+,!.,/!&/$2!,/!)#$!/),5)+':!?(+')!;(5!)#$!!"#!$%&'()*)%#'
!&"+,@!



!
!

&2&)3".-&!+311#,0! !

!

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' //!!

)5,'/0,)$/!+')(!O_!:$'$5,)+':!9G8Z^!"[#!?$5!6$,5!(5!9bF!(;!)(),0!2$<,'2G!
,'2!Q%O!:$'$5,)+':!T97!"[#!?$5!6$,5!(5!`F!(;!)(),0!2$<,'2@!

! 2##"./'=3!3'7/7?&8)?)&,>*7?&%8'?.8<%#'+)%R)+7'S1Y4V'7C)**)%#*'.87'H8%Q7?&7+'
&%'<7'*)A#)G)?.#&/,'/%@78')#'&$7'!"#!$%&'*?7#.8)%'&$.#')#'&$7'87G787#?7'
*?7#.8)%Z'WJN'%8'6W6'C)//)%#'C7&8)?'&%#*'S[[-VN'/%@78')#'4:D:N'.#+'4WJN'
%8'KX:'[[-N'/%@78')#'4:L:3!"#+/!.(&02!?5(-+2$!1,54('!$<+//+('/!
5$2&1)+('/!)#,)!,5$!$B&+-,0$')!)(!),=+':!Z8!,'2!9Z8!<+00+('!1,5/!(;;!)#$!5(,2!
46!78Z8!,'2!78E8G!5$/?$1)+-$06@!"#$!$<+//+('/!5$2&1)+('/!,5$!?5+<,5+06!,!
5$/&0)!(;!)#$!2+/?0,1$<$')!(;!',)&5,0!:,/!,'2!1(,0!:$'$5,)+('@!U$;(5$!78Z8G!
/(0,5!?5+<,5+06!(;;/$)/!',)&5,0!:,/!:$'$5,)+('G!.#+0$!?(/)>78Z8G!/(0,5!4$:+'/!
)(!/+:'+;+1,')06!(;;/$)!1(,0!:$'$5,)+('@!!

! \%&$'&$7'!"#!$%&'.#+'87G787#?7'*?7#.8)%*'87P")87'*)A#)G)?.#&'&8.#*C)**)%#'
7RH.#*)%#3'I#'&$7'87G787#?7'*?7#.8)%N'&8.#*C)**)%#')*'7RH.#+7+'H8)C.8)/,'&%'
C77&'A8%@)#A'7/7?&8)?)&,'+7C.#+'<,'+7F7/%H)#A'#7@'?%#F7#&)%#./'.#+'@)#+'
87*%"8?7*3'I#'&$7'!"#!$%&'*?7#.8)%N'&8.#*C)**)%#')*'7RH.#+7+'.&'.'*)C)/.8'
/7F7/N'<"&')#'+)GG787#&'/%?.&)%#*')#'%8+78'&%'+7F7/%H'*%/.8'87*%"8?7*3!*'!)#$!
5$;$5$'1$!/1$',5+(G!)5,'/<+//+('!1,?,1+)6!+/!?5(P$1)$2!)(!+'15$,/$!;5(<!,4(&)!
``G888!:+:,.,))><+0$/!K][><+M!+'!7898!)(!987G888!][><+!+'!78Z8G!,'2!
998G888!][><+!+'!78E8C,!9EF!,'2!7EF!+'15$,/$G!5$/?$1)+-$06@!*'!)#$!
%&'%#()!/1$',5+(G!)5,'/<+//+('!1,?,1+)6!+/!$R?$1)$2!)(!+'15$,/$!)(!988G888!
][><+!+'!78Z8!,'2!99DG888!][><+!+'!78E8G!,!9ZF!,'2!Z7F!+'15$,/$G!
5$/?$1)+-$06@!JR?,'2+':!)5,'/<+//+('!,)!)#$/$!5,)$/!.(&02!5$B&+5$!,!0$-$0!(;!
+'-$/)<$')!.$00!.+)#+'!)#$!#+/)(5+1,0!5,':$!(;!)5,'/<+//+('!+'-$/)<$')/!
2&5+':!)#$!?,/)!;$.!2$1,2$/@!

! -$7'/7F7/'%G'*%/.8'+7H/%,C7#&'7#F)*)%#7+')#'&$7'!"#!$%&'*?7#.8)%'H%*7*'
*)A#)G)?.#&'<"&'#%&')#*"8C%"#&.</7'&7?$#)?./'?$.//7#A7*'@)&$'87*H7?&'&%'A8)+'
)#&7A8.&)%#'.#+'?%"/+'87P")87'*"<*&.#&)./'?$.#A7*'&%'*,*&7C'H/.##)#A'.#+'
%H78.&)%#'H8.?&)?7*3'"#$!<,+'!:5+2!+')$:5,)+('!1#,00$':$/!,)!)#$!4&0=!/6/)$<!
0$-$0/!,5$!$R?,'2+':!,11$//!)(!)5,'/<+//+('!1,?,1+)6!,'2!2$,0+':!.+)#!)#$!
,22+)+(',0!-,5+,4+0+)6!,'2!&'1$5),+')6!(;!/(0,5!:$'$5,)+('@!"#$!+<?,1)!,'2!
1(/)!(;!-,5+,4+0+)6!,'2!&'1$5),+')6!1,'!4$!5$2&1$2!46!+<?5(-+':!,11$//!)(!
;0$R+40$!5$/(&51$/!+'!)#$!/6/)$<!K4()#!:$'$5,)+('!,'2!0(,2M!,'2!(?)+<+\+':!
)#$+5!2$?0(6<$')@!*<?5(-$2!/(0,5!?5(2&1)+('!;(5$1,/)/!,'2!4$))$5!,11$//!)(!
.$00>;&'1)+('+':!$0$1)5+1+)6!<,5=$)/!,5$!).(!=$6!$',40+':!;,1)(5/@!A)!)#$!
2+/)5+4&)+('!/6/)$<!0$-$0G!)#$!<,+'!)$1#'+1,0!1#,00$':$/!,5$!5$0,)$2!)(!1(')5(0!
(;!-(0),:$!,'2!/6/)$<!?5()$1)+('!.+)#!#+:#>?$'$)5,)+('!O_@!*'!,22+)+('!)(!
)$1#'(0(:+1,0!,2-,'1$/G!$R+/)+':!1(2$/!,'2!/),'2,52/!<&/)!4$!5$-+/$2G!,'2!
4$))$5!<(2$0/!,'2!,',06/+/!)$1#'+B&$/!,5$!'$$2$2@!

! -$7'/.#+'.87.'&$.&')*'H%&7#&).//,'*")&.</7'G%8'*%/.8'+7H/%,C7#&')*'7#%8C%"*'
.#+'&$"*'/.#+N'H78'*7N')*'#%&'.'?%#*&8.)#&'%#'C77&)#A'&$7'!"#!$%&'*?7#.8)%'
/7F7/'%G'+7H/%,C7#&3'M%@7F78N')&')*')CH%8&.#&'&%'C.]7'?.87G"/'*7/7?&)%#'%G'
*)&7*')#'%8+78'&%'H8%F)+7'.??7**'&%'.F.)/.</7'%8'H/.##7+'&8.#*C)**)%#N'.#+'&%'
C)#)C)O7'?%#G/)?&*'@)&$'7#F)8%#C7#&./N'?"/&"8./N'.#+'.7*&$7&)?')#&787*&*3!"#$!
0,'2!,5$,!5$B&+5$2!)(!/&??06!,00!$'2>&/$!$0$1)5+1+)6!+'!)#$!H'+)$2!%),)$/!&/+':!
O_!+/!('06!,4(&)!8@^F!(;!)#$!1(&')56S/!)(),0!0,'2!,5$,@T!%+<+0,506G!)#$!
)$1#'+1,0!?()$')+,0!;(5!Q%O!+/!$'(5<(&/X!,4(&)!9DGE88!"[#!(;!,''&,0!Q%O!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!"#+/!1,01&0,)+('!+/!4,/$2!('!2$?0(6<$')l0,'2!+'!)#$!$')+5$!H'+)$2!%),)$/!K+'10&2+':!A0,/=,!,'2!
c,.,++M@!
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$0$1)5+1+)6!:$'$5,)+('G!.#+1#!+/!<(5$!)#,'!;(&5!)+<$/!)#$!7898!H@%@!,''&,0!
2$<,'2G!1(&02!4$!/+)$2!+'!/$-$'!/(&)#.$/)$5'!/),)$/!('!0,'2!)#,)!#,/!4$$'!
?5$>/15$$'$2!)(!,-(+2!?5(<+'$')!0,'2>&/$!+//&$/!,'2!)(!<$$)!)$1#'+1,0!
5$B&+5$<$')/!/&1#!,/!+'/(0,)+('!,'2!/0(?$@!A4(&)!ZD8G888i9G988G888!
#$1),5$/!K#,M!Kb88G888i7GD88G888!,15$/M!,5$!5$B&+5$2!;(5!&)+0+)6>/1,0$!/(0,5!
+'/),00,)+('/!+'!78Z8!&'2$5!)#$!%&'%#()!/1$',5+(G!,'2!,4(&)!`^8G888i
7GE88G888!#,!K7G988G888i^GZ88G888!,15$/M!,5$!5$B&+5$2!+'!78E8@!"#$!
5$B&+5$2!0,'2!,5$,!+/!$B&+-,0$')!)(!,4(&)!8@8EFi8@9TF!(;!)#$!1(')+:&(&/!
H@%@!0,'2!,5$,!+'!78Z8!,'2!,4(&)!8@99Fi8@ZZF!+'!78E8@!%(0,5!2$-$0(?<$')!
+'!)#$!%&'%#()!/1$',5+(!+/!:5$,)$/)!+'!)#$!%(&)#!,'2!%(&)#.$/)@!L;)$'!)#$!
#+:#$/)>B&,0+)6!/(0,5!5$/(&51$!,5$,/!,5$!256!$'-+5('<$')/!)#,)!,5$!)6?+1,006!
'()!.$00!/&+)$2!;(5!15(?0,'2!(5!(;;$5!0+))0$!-,0&$!;(5!;(5$/)56!,'2!5,':$0,'2@!

! !)&)#A'H%*7*'*)A#)G)?.#&N'<"&'#%&')#*"8C%"#&.</7N'87A"/.&%8,'?$.//7#A7*'&%'
.?$)7F)#A'&$7'/7F7/'%G'*%/.8'C.8]7&'H7#7&8.&)%#'7#F)*)%#7+')#'&$7'!"#!$%&'
*?7#.8)%3!"#$!5$:&0,)(56!;5,<$.(5=!;(5!/+)+':!&)+0+)6>/1,0$!/(0,5!?5(P$1)/!,'2!
,//(1+,)$2!)5,'/<+//+('!+';5,/)5&1)&5$!+/!1(<?0$RG!1(/)06G!,'2!)+<$!
1('/&<+':@!%+<+0,506G!2+/)5+4&)$2!O_!+'/),00$5/G!4()#!+'!)#$!5$/+2$')+,0!,'2!
1(<<$51+,0!/$1)(5/G!;,1$!)#$!1#,00$':$/!,'2!$R?$'/$!,//(1+,)$2!.+)#!
1(<?0$R!,'2!-,5+,40$!1(2$/!,'2!?$5<+)/G!\('+':!(52+','1$/G!,'2!5$/)5+1)+-$!
1(-$',')/@!%)5$,<0+'+':!(;!/+)+':!,'2!5$:&0,)(56!5$B&+5$<$')/!;(5!&)+0+)6>
/1,0$!,'2!2+/)5+4&)$2!/(0,5!?5(P$1)/G!,/!.$00!,/!$0$1)5+1+)6>)5,'/<+//+('!
?5(P$1)/G!.(&02!#$0?!)(!$',40$!)#$!5,?+2!/(0,5!2$-$0(?<$')!$'-+/+('$2!&'2$5!
)#$!%&'%#()!/1$',5+(@!

! U.&78>"*7'?%#*&8.)#&*'@)//'87P")87'1!9'&7?$#%/%A)7*'&%'&8.#*)&)%#'.@.,'G8%C'
@7&'?%%/)#A'&%@.8+'+8,'.#+'$,<8)+'?%%/)#A3!A0)#(&:#!O_!5$B&+5$/!-$56!0+))0$!
.,)$5!K;(5!(11,/+(',0!?,'$0!.,/#+':MG!Q%O!.+)#!)5,2+)+(',0!.$)!1((0+':!&/$/!
/+<+0,5!,<(&')/!(;!.,)$5!,/!&/$2!46!/(<$!1('-$')+(',0!$0$1)5+1+)6>
:$'$5,)+('!)$1#'(0(:+$/@!c(.$-$5G!256!(5!#645+2!Q%O!1((0+':!)$1#'(0(:+$/!
1,'!5$2&1$!.,)$5!&/$!46!T8FibDF!1(<?,5$2!.+)#!.$)!1((0+':@!U$1,&/$!
<(/)!0,'2!/&+),40$!;(5!Q%O!+/!+'!)#$!%(&)#.$/)G!.#$5$!.,)$5!,-,+0,4+0+)6!+/!
1('/)5,+'$2G!+)!+/!-$56!0+=$06!)#,)!+'!(52$5!)(!,1#+$-$!)#$!0$-$0!(;!2$?0(6<$')!
?5(P$1)$2!+'!)#$!%&'%#()!/1$',5+(G!<(/)!Q%O!?0,')/!.+00!'$$2!)(!&/$!256!(5!
#645+2!1((0+':@!

! E)#.#?)#A'&$7'*?./7'%G'7RH.#*)%#')#'&$7'!"#!$%&'*?7#.8)%'@)//'87P")87'
*)A#)G)?.#&'#7@')#F7*&C7#&*')#'&$7'*%/.8'C.#"G.?&"8)#A'*"HH/,'?$.)#'.#+')#'
*%/.8'7#78A,'H8%Q7?&*3!U&+02+':!(&)!H@%@!O_!,'2!Q%O!<,'&;,1)&5+':!
1,?,1+)6!)(!<$$)!)#$!0$-$0!(;!+'/),00,)+('/!$'-+/+('$2!+'!)#$!%&'%#()!/1$',5+(!
.(&02!5$B&+5$!1&<&0,)+-$!+'-$/)<$')/!(;!5(&:#06!g7E!4+00+('!)#5(&:#!78Z8!
,'2!gTT!4+00+('!)#5(&:#!78E8@!L'!,'!,''&,0!4,/+/G!)#$!5$B&+5$2!0$-$0!(;!
+'-$/)<$')/!.(&02!4$!('!)#$!(52$5!(;!g9igZ!4+00+('G!.$00!4$0(.!?5+-,)$!
/$1)(5!+'-$/)<$')/!+'!/(0,5!+'!)#$!H'+)$2!%),)$/!2&5+':!)#$!?,/)!1(&?0$!(;!
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;(5!.+'2!5$/(&51$/@!*'!)#$!5$;$5$'1$!/1$',5+(G!)5,'/<+//+('!+/!$R?,'2$2!?5+<,5+06!)(!
<$$)!:5(.+':!$0$1)5+1+)6!2$<,'2!46!2$-$0(?+':!'$.!1('-$')+(',0!,'2!.+'2!
5$/(&51$/@!*'!)#$!%&'%#()!/1$',5+(G!)5,'/<+//+('!+/!$R?,'2$2!,)!,!/+<+0,5!0$-$0G!4&)!
+'!2+;;$5$')!0(1,)+('/G!+'!(52$5!)(!2$-$0(?!/(0,5!5$/(&51$/@!!
!
"#$!$0$1)5+1+)6!:5+2!+'!)#$!1(')+'$'),0!H'+)$2!%),)$/!+/!1(<?5+/$2!(;!)#5$$!
+')$51(''$1)+('/X!)#$![$/)$5'!*')$51(''$1)+('q!)#$!J,/)$5'!*')$51(''$1)+('q!,'2!)#$!
J0$1)5+1!N$0+,4+0+)6!Q(&'1+0!(;!"$R,/!KJNQL"M!*')$51(''$1)+('G!/(<$)+<$/!,0/(!
5$;$55$2!)(!,/!)#$!"$R,/!*')$51(''$1)+('@!3+:&5$!9>^!/#(./!)#$!H@%@!/(0,5!$'$5:6!
5$/(&51$!;(5!,!/(&)#>;,1+':!O_!/6/)$<!)+0)$2!,)!0,)+)&2$G!,0(':!.+)#!?$,=!,'2!,''&,0!
$0$1)5+1+)6!2$<,'2!;(5!$,1#!+')$51(''$1)+('@!*'!)#$!H'+)$2!%),)$/G!)#$![$/)$5'!
*')$51(''$1)+('!5$?5$/$')/!,4(&)!9`F!(;!?$,=!0(,2G!)#$!JNQL"!*')$51(''$1)+('!
5$?5$/$')/!`FG!,'2!)#$!J,/)$5'!*')$51(''$1)+('!5$?5$/$')/!DTF@!A1#+$-+':!)#$!
%&'%#()!/1$',5+(!0$,2/!)(!#+:#$5!5$0,)+-$!/(0,5!2$?0(6<$')!0$-$0/!+'!)#$![$/)$5'!,'2!
JNQL"!*')$51(''$1)+('/!)#,'!+'!)#$!J,/)$5'!*')$51(''$1)+('G!?,5)+1&0,506!;(5!Q%O@!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!O_!:$'$5,)+('!?5(;+0$/!.$5$!1,01&0,)$2!&/+':!-$5/+('!7889@`@Z8!(;!)#$!%6/)$<!A2-+/(5!a(2$0!K%AaM!
...@'5$0@:(-l,',06/+/l/,<@!A11$//$2!%$?)$<4$5!7899@!

(")*+,%12R:'SN&"9,9%(*,0%W#,%"5%$<,%;*5;<&$%;D,5.+"&#%

!
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a(2$0$2!)5,'/<+//+('!1,?,1+)6!+/!/&<<,5+\$2!&/+':!&'+)/!<$,/&5$2!+'!:+:,.,))>
<+0$/!K][><+MG!+@$@G!<+0$/!(;!)5,'/<+//+('!0+'$/!<&0)+?0+$2!46!)#$!1,?,1+)6!(;!)#$!
0+'$/!+'!:+:,.,))/@!*'!)#$!5$;$5$'1$!/1$',5+(G!)5,'/<+//+('!1,?,1+)6!+/!?5(P$1)$2!)(!
+'15$,/$!;5(<!,4(&)!``G888!][><+!+'!7898!)(!987G888!][><+!+'!78Z8!,'2!998G888!
][><+!+'!78E8G!,!9EF!,'2!7EF!+'15$,/$G!5$/?$1)+-$06@!*'!)#$!%&'%#()!/1$',5+(G!
)5,'/<+//+('!1,?,1+)6!+/!$R?$1)$2!)(!+'15$,/$!)(!988G888!][><+!+'!78Z8!,'2!
99DG888!][><+!+'!78E8G!,!9ZF!,'2!Z7F!+'15$,/$G!5$/?$1)+-$06@!*'!()#$5!.(52/G!)#$!
%&'%#()!/1$',5+(!5$B&+5$/!/0+:#)06!0$//!,22+)+(',0!)5,'/<+//+('!1,?,1+)6!)#,'!)#$!
5$;$5$'1$!/1$',5+(!)#5(&:#!78Z8G!4$1,&/$!,!/+:'+;+1,')!,<(&')!(;!&)+0+)6>/1,0$!O_!
1,?,1+)6!+/!2$-$0(?$2!'$,5!0(,2!1$')$5/!,'2!'$,5!$R+/)+':!&'2$5&)+0+\$2!)5,'/<+//+('!
0+'$/@!c(.$-$5G!)#$!%&'%#()!/1$',5+(!5$B&+5$/!<(5$!,22+)+(',0!)5,'/<+//+('!1,?,1+)6!
)#,'!)#$!5$;$5$'1$!/1$',5+(!46!78E8G!?5+<,5+06!)(!1(''$1)!5$<()$!Q%O!5$/(&51$/!)(!
0(,2!1$')$5/@!"#$!?5(P$1)$2!1(/)!(;!$R?,'2+':!)5,'/<+//+('!+'!4()#!)#$!%&'%#()!,'2!
5$;$5$'1$!/1$',5+(/!)#5(&:#!78E8!+/!,4(&)!)#$!/,<$G!5(&:#06!g^8!4+00+('!2(00,5/@!"#+/!
0$-$0!(;!+'-$/)<$')G!.#+1#!.(&02!4$!/?5$,2!(&)!(-$5!T8!6$,5/G!5$?5$/$')/!,4(&)!7F!
(;!)#$!)(),0!$0$1)5+1>/$1)(5!1(/)/!&'2$5!)#$!%&'%#()!/1$',5+(G!,'2!+/!.$00!.+)#+'!)#$!
#+/)(5+1,0!5,':$!(;!,''&,0!)5,'/<+//+('!+'-$/)<$')/!46!+'-$/)(5>(.'$2!&)+0+)+$/!
2&5+':!)#$!?,/)!;$.!2$1,2$/@!
!
3+:&5$!9>D!+00&/)5,)$/!)#$!?,))$5'/!(;!$0$1)5+1+)6!/&??06!,'2!2$<,'2!+'!78E8!46!
/#(.+':!)#$!2+;;$5$')!5$:+('/!+'!)$5</!(;!$R1$//!:$'$5,)+('C?(.$5!:$'$5,)$2!)#,)!
1,''()!4$!&/$2!0(1,006!,'2!'$$2/!)(!4$!$R?(5)$2!)(!()#$5!5$:+('/@!N$:+('/!)#,)!
:$'$5,)$!<(5$!$0$1)5+1+)6!K;5(<!,00!/(&51$/M!)#,'!0(1,0!2$<,'2!,5$!/#(.'!+'!/#,2$/!
(;!5$2G!,'2!+<?(5)+':!5$:+('/!,5$!/#(.'!+'!/#,2$/!(;!40&$@!N$:+('/!.+)#!/+:'+;+1,')!
Q%O!,'2!.+'2!2$?0(6<$')!,5$!;5$B&$')06!$R?(5)!5$:+('/@!"#+/!)5$'2!+/!?,5)+1&0,506!
/)5(':!+'!)#$!%(&)#.$/)!;(5!Q%O!,'2!)#$!e(5)#$5'!O0,+'/!;(5!.+'2@!
!

(")*+,%12X3%V0&/.0%Y&+"Z&5$.0%;&0.+%4,#&*+D,%G;&*$<%(.D"5)?%-"0$,9%.$%!.$"$*9,%
O"$<%U0,D$+"D"$L%W#,%;$.$"#$"D#%/L%Q5$,+D&55,D$"&5%

!

''''''''''''8(713&A'>D6F!
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!"#$%&$'()*#%)31'3#,*)*5/(%*2)",1+0)
/%21+*)$')5)2$('$-$"5'*)/%01"*$,')$')*#%)
",2*),-)%+%"*/$"$*<E)%'5=+$'()",'216%/2)
5"/,22)5++)65/K%*)2%"*,/2)*,)25&%)
5=,1*)P@?)=$++$,')5''15++<)=<)>?@?)
5'0)PB?)=$++$,')5''15++<)=<)>?B?;)

9:R:M! *?8"'

"#$!1(/)!(;!,1#+$-+':!)#$!%&'%#()!/1$',5+(!?5$/$')/!,!)5,2$>(;;!4$).$$'!+'-$/)<$')/!
+'!&?>;5(')!1,?+),0!;(5!/(0,5!:$'$5,)+('!1,?,1+)6!,'2!5$2&1$2!,''&,0!$R?$'2+)&5$/!('!
;(//+0!;&$0/!,'2!(?$5,)+('/!1(/)/!;(5!)#$5<,0!:$'$5,)+('!1,?,1+)6@!3+:&5$!9>`!/#(./!
)#$!?5$/$')!-,0&$!(;!)#$!)(),0!2+5$1)!$0$1)5+1>/$1)(5!
+'-$/)<$')!;(5!)#$!%&'%#()!,'2!5$;$5$'1$!/1$',5+(/@!
"#$/$!1(/)/!+'10&2$!)#$!1,?+),0!+'-$/)<$')!+'!
5$'$.,40$!,'2!1('-$')+(',0!1,?,1+)6!,22+)+('/G!
)5,'/<+//+('!$R?,'/+('G!;&$0G!,'2!(?$5,)+('!,'2!
<,+')$','1$!KLoaM@!"#$!1(/)/!;5(<!$R?,'2+':!
:$'$5,)+('!,'2!)5,'/<+//+('!1,?,1+)6!,5$!,11(&')$2!;(5!
)#5(&:#!)#$!$/)+<,)$!6$,5G!+@$@G!78Z8!(5!78E8q!#(.$-$5G!
)(!1,?)&5$!)#$!-,0&$!(;!,22+':!5$'$.,40$!:$'$5,)+('!
1,?,1+)6!)#5(&:#!,!:+-$'!6$,5G!)#$!-,0&$!(;!)#$!

(")*+,%12[3%:,.5%-+.5#>"$$,9%U5,+)L%'&+%$<,%;*5;<&$%;D,5.+"&?%O"$<%\,$%U]=&+$"5)%G4,9K%.59%
Q>=&+$"5)%GC0*,K%4,)"&5#%.59%Q5$,++,)"&5.0%U5,+)L%-+.5#>"##"&5%GS++&O#K%

!
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+'/),00$2!1,?,1+)6S/!(&)?&)G!?0&/!;&$0!,'2!Loa!1(/)/!;(5!5&''+':!)#$!/6/)$<!;(5!,'!
,22+)+(',0!78!6$,5/G!,5$!,0/(!+'10&2$2!+'!)#$!1(/)!1,01&0,)+('@!"#$!1,?,1+)6>,22+)+('!
1(/)/!+'10&2$!)#$!1(/)!(;!2+/)5+4&)$2!5((;)(?!O_!+'/),00,)+('/G!4&)!2(!'()!+'10&2$!
?()$')+,0!+<?,1)/!('!$0$1)5+1+)6>2+/)5+4&)+('!1(/)/@!
!
3+:&5$!9>`!/#(./!)#,)!)#$!2+/1(&')$2!1(/)!(;!)#$!%&'%#()!/1$',5+(!+/!?5(P$1)$2!)(!4$!
,4(&)!TF!4$0(.!)#$!1(/)!(;!)#$!5$;$5$'1$!/1$',5+(!+'!78Z8!,'2!,4(&)!EF!4$0(.!)#$!
1(/)!(;!)#$!5$;$5$'1$!/1$',5+(!+'!78E8@!"5,'/<+//+('!1(/)/!,5$!/+<+0,5!+'!)#$!%&'%#()!
,'2!5$;$5$'1$!/1$',5+(/!,'2!,5$!/+:'+;+1,')06!0$//!)#,'!:$'$5,)+('!1,?,1+)6!
+'-$/)<$')/@!
!
"#$!+<?,1)!(;!,1#+$-+':!)#$!%&'%#()!/1$',5+(!('!)#$!1(/)!(;!5$),+0!$0$1)5+1+)6!+/!
?5(P$1)$2!)(!4$!/+:'+;+1,')!K3+:&5$!9>bM@!U6!78Z8G!)#$!,-$5,:$!5$),+0!$0$1)5+1+)6!?5+1$!
+/!,4(&)!8@^!1$')/l=[#!0$//!)#,'!)#$!?5+1$!+'!)#$!5$;$5$'1$!/1$',5+(G!/,-+':!,'!
,-$5,:$!#(&/$#(02!,4(&)!g^!?$5!<(')#@!U6!78E8G!)#$!$0$1)5+1+)6!?5+1$!+/!,4(&)!8@b!
1$')/l=[#!0$//!)#,'!+'!)#$!5$;$5$'1$!/1$',5+(G!(5!,4(&)!gb!0(.$5!?$5!<(')#G!?$5!
#(&/$#(02@!A15(//!,00!<,5=$)!/$1)(5/G!)#$!0(.$5!$0$1)5+1+)6!?5+1$/!+'!)#$!%&'%#()!
/1$',5+(!)5,'/0,)$!+')(!,4(&)!gZ8!4+00+('!+'!,''&,0!1(/)!/,-+':/!46!78Z8!,'2!gE8!
4+00+('!+'!,''&,0!/,-+':/!46!78E8@!
!
9:R:N! 6>@;D?>J6>"'

A00!$'$5:6>:$'$5,)+':!)$1#'(0(:+$/G!+'10&2+':!/(0,5!)$1#'(0(:+$/G!,;;$1)!)#$!
$'-+5('<$')!+'!<,'6!.,6/@!c(.$-$5G!)#$!?()$')+,0!;(5!/(0,5!)$1#'(0(:+$/!)(!5$2&1$!
)#$!$'-+5('<$'),0!+<?,1)/!(;!$'$5:6!:$'$5,)+('!1(<?,5$2!.+)#!()#$5!:$'$5,)+':!
)$1#'(0(:+$/!+/!,<(':!)#$!<(/)!+<?(5),')!5$,/('/!;(5!.+2$/?5$,2!/(0,5!&/$@!
%+:'+;+1,')!5$2&1)+('/!+'!H@%@!]c]!$<+//+('/!,5$!1,01&0,)$2!&'2$5!)#$!%&'%#()!
/1$',5+(@!A/!/#(.'!+'!3+:&5$!9>98G!)(),0!,''&,0!$0$1)5+1>/$1)(5!QL7!$<+//+('/!+'!
78Z8!,5$!`F!0(.$5!+'!)#$!%&'%#()!/1$',5+(!)#,'!+'!)#$!5$;$5$'1$!/1$',5+(@!A''&,0!
$0$1)5+1>/$1)(5!$<+//+('/!+'!78E8!,5$!7`F!0(.$5!+'!)#$!%&'%#()!/1$',5+(!)#,'!+'!)#$!
5$;$5$'1$!/1$',5+(@!N$0,)+-$!)(!)#$!5$;$5$'1$!/1$',5+(G!)#$!%&'%#()!/1$',5+(!5$/&0)/!+'!

(")*+,%12^3%_"+,D$%U0,D$+"D2;,D$&+%8&#$#%'&+%$<,%4,',+,5D,%.59%
;*5;<&$%;D,5.+"&#%

!
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,''&,0!5$2&1)+('/!(;!9`9!,'2!D^8!<+00+('!<$)5+1!)('/!Kaa"M!(;!QL7!46!78Z8!,'2!
78E8G!5$/?$1)+-$06@!"#+/!+/!$B&+-,0$')!)(!)#$!,''&,0!$<+//+('/!;5(<!Z8!,'2!9Z8!
<+00+('!1,5/@!"#$!%&'%#()!/1$',5+(!,0/(!5$/&0)/!+'!$<+//+('/!5$2&1)+('/!(;!()#$5!
?()$')+,006!#,5<;&0!?(00&),')/!/&1#!,/!<$51&56G!'+)5(:$'!(R+2$/G!/&0;&5!(R+2$/G!,'2!
?,5)+1&0,)$!<,))$5@!
!
"#$!.,)$5!+<?,1)/!(;!)#$!%&'%#()!/1$',5+(!2$?$'2!0,5:$06!('!)#$!)6?$!(;!Q%O!
)$1#'(0(:6!2$?0(6$2@!O_!5$B&+5$/!-$56!0+))0$!.,)$5!;(5!.,/#+':!?,'$0/!(11,/+(',006!
2$?$'2+':!('!0(1,0!10+<,)$!1('2+)+('/G!,'2!)#&/G!46!2+/?0,1+':!;(//+0>;&$0!:$'$5,)+('G!
+)!5$2&1$/!.,)$5!1('/&<?)+('!;5(<!$0$1)5+1+)6!:$'$5,)+('!/+:'+;+1,')06@!*'!1(')5,/)G!+;!
Q%O!+/!2$?0(6$2!.+)#!.$)!1((0+':G!+)/!.,)$5!1('/&<?)+('!1,'!4$!1(<?,5,40$!)(!)#$!
.,)$5!1('/&<?)+('!(;!/$-$5,0!1('-$')+(',0!:$'$5,)+('!)$1#'(0(:+$/!)#,)!&/$!
$-,?(5,)+-$!1((0+':!/6/)$</!K+@$@G!1((0+':!)(.$5/M@![$)>1((0$2!)(.$5!,'2!)5(&:#!
Q%O!?0,')/!1('/&<$!,4(&)!DE8i9G878!:,00('/la$:,.,))>#(&5!Ka[#MG!.#+1#!+/!
/0+:#)06!<(5$!)#,'!)#$!0$-$0/!(;!.,)$5!1('/&<$2!+'!?&0-$5+\$2!1(,0!?0,')/!KT7EiD`T!
:,00('/la[#MG!,'2!/+<+0,5!)(!)#$!0$-$0/!1('/&<$2!+'!?&0-$5+\$2!1(,0!?0,')/!.+)#!
QL7!1,?)&5$!K`EEi9G87T!:,00('/la[#M!,'2!'&10$,5!?0,')/!K^EEi9G8Z8!
:,00('/la[#M@b!]+-$'!)#$!0+<+)/!(;!.,)$5!,-,+0,4+0+)6!+'!)#$!%(&)#.$/)G!#(.$-$5G!+)!
+/!0+=$06!)#,)!Q%O!.+00!4$!2$?0(6$2!.+)#!/+:'+;+1,')!,<(&')/!(;!256!(5!#645+2!
1((0+':G!.#+1#!1,'!5$2&1$!.,)$5!&/$!46!T8FibDFG!1(<?,5$2!.+)#!.$)!1((0+':G!,'2!
#,-$!,!5$0,)+-$06!/<,00!+<?,1)!('!(-$5,00!/6/)$<!?$5;(5<,'1$@!3(5!)#$!?&5?(/$/!(;!
<(2$0+':!Q%O!+'!)#$!%&'%#()!/1$',5+(G!Q%O!1(/)!,'2!?$5;(5<,'1$!1#,5,1)$5+/)+1/!
,//&<$2!256!1((0+':@!
!
"#$!?5+<,56!?()$')+,0!$1(0(:+1,0!+<?,1)/!(;!/(0,5!$'$5:6!)$1#'(0(:+$/!5$0,)$!)(!0,'2!
&/$2!;(5!&)+0+)6>/1,0$!O_!,'2!Q%O@!*'!78Z8G!,4(&)!ZD8G888i9G988G888!#$1),5$/!K#,M!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!I$),+0/!('!)#+/!2,),!,5$!?5(-+2$2!+'!",40$!D>Z@!Q+),)+('/!,5$!?5(-+2$2!4$0(.X!
Q%OX!Q(#$'!$)!,0@!K9bbbM!,'2!_+$4,#'!$)!,0@!K788`Mq!
O&0-$5+\$2!1(,0X!ILJ!K788^MG!eJ"d!K7898MG!,'2!eJ"d!K788DMq!
O&0-$5+\$2!1(,0!.+)#!QL7!1,?)&5$X!ILJ!K788^M!,'2!eJ"d!K7898Mq!
e&10$,5X!ILJ!K788^MG!eJ"d!K7898MG!,'2!eJ"d!K788DM@!!!!

(")*+,%12`3%SN,+.),%W3;3%4,$."0%U0,D$+"D"$L%4.$,#%*59,+%$<,%
;*5;<&$%.59%4,',+,5D,%;D,5.+"&#%

!
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H#%),&%/5++):;3;)2,+5/)D,/K-,/"%)$2)
%Q.%"*%0)*,)$'"/%52%)-/,6)5=,1*)
B7E???)$')>?7?)*,)5=,1*)@8?E???)
$')>?@?)5'0)88?E???)$')>?B?;)

(;!0,'2C$B&+-,0$')!)(!b88G888i7GD88G888!,15$/!(5!8@8EFi8@9TF!(;!)#$!1(')+:&(&/!
H@%@!0,'2!,5$,C1(&02!4$!5$B&+5$2!&'2$5!)#$!%&'%#()!/1$',5+(@!*'!78E8G!,4(&)!
`^8G888i7GE88G888!#,C$B&+-,0$')!)(!7G988G888i^GZ88G888!,15$/!(5!8@99Fi8@ZZF!
(;!)#$!1(')+:&(&/!H@%@!0,'2!,5$,!1(&02!4$!5$B&+5$2@!a(/)!(;!)#+/!.(&02!4$!+'!)#$!
%(&)#!,'2!%(&)#.$/)@!"#$!/?$1+;+1!$1(0(:+1,0!,'2!()#$5!0,'2>&/$!+<?,1)/!(;!/(0,5!
$'$5:6!)$1#'(0(:+$/G!;(5!$R,<?0$G!('!0(1,0!.+020+;$G!.+00!-,56!;5(<!5$:+('!)(!5$:+('!
,'2!.+00!2$?$'2!('!?(0+1+$/!+<?0$<$')$2!,'2!,??5(,1#$/!,2(?)$2!)(!5$2&1$!!
)#$!+<?,1)/@!

O5(?$5!.,/)$!<,',:$<$')!,'2!5$1610+':!,5$!+<?(5),')!?,5)/!(;!,1#+$-+':!)#$!
$'-+5('<$'),0!4$'$;+)/!(;!)#$!%&'%#()!/1$',5+(@!Q&55$')!?5(2&1)+('G!5$1610+':G!,'2!
2+/?(/,0!)$1#'+B&$/!#,-$!2$<('/)5,)$2!)#$!,4+0+)6!)(!<+'+<+\$!)#$!+')5(2&1)+('!(;!
#,\,52(&/!<,)$5+,0/!+')(!.,/)$!/)5$,</!,'2!,-(+2!&'+')$'2$2!1('/$B&$'1$/!)#,)!
.(&02!5$2&1$!)#$!$'-+5('<$'),0!4$'$;+)/!(;!0,5:$>/1,0$!/(0,5!2$?0(6<$')@!
!
9:R:R! 6JCF?IJ6>"'

*'!$/)+<,)+':!)#$!?()$')+,0!.(5=;(51$!
'$$2$2!;(5!<$$)+':!)#$!%&'%#()!
/1$',5+(!/(0,5!2$?0(6<$')!0$-$0/G!7898!
/(0,5!0,4(5!+')$'/+)+$/!.$5$!$/)+<,)$2!
&/+':!5$1$')!<,5=$)!,',06/$/!Ka1Q5('$!
$)!,0@!788bG!%(0,5!3(&'2,)+('!7898M@!"#$!7898!0,4(5!+')$'/+)+$/!5$?5$/$')!1&55$')!
/(0,5!<,5=$)!26',<+1/G!,'2!0,4(5!+')$'/+)+$/!,5$!0+=$06!)(!2$15$,/$!.+)#!2$15$,/+':!
/(0,5!?5+1$/!+'!)#$!%&'%#()!/1$',5+(G!,'2!,/!/(0,5!<,5=$)/!<,)&5$!,'2!4$1(<$!<(5$!
$;;+1+$')@!"#$!?5(P$1)$2!5$2&1)+('/!+'!O_!,'2!Q%O!0,4(5!+')$'/+)+$/!+'!)#$!%&'%#()!
/1$',5+(!5$;0$1)!)#,)!,/!1(/)/!?$5!<$:,.,))!2$10+'$G!)#$!'&<4$5!(;!P(4/!?$5!<$:,.,))!
.+00!,0/(!2$10+'$G!+@$@G!0,4(5!?5(2&1)+-+)6!+/!,//&<$2!)(!+'15$,/$!+'!?5(?(5)+('!)(!

(")*+,%121A3%S55*.0%U0,D$+"D2;,D$&+%8M@%U>"##"&5#%*59,+%$<,%
;*5;<&$%.59%4,',+,5D,%;D,5.+"&#%
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(-$5,00!/6/)$<>1(/)!5$2&1)+('/@!c(.$-$5G!)(),0!/(0,5!P(4/!,)!,'6!?(+')!+'!)+<$!,5$!,!
?5(2&1)!(;!0,4(5!+')$'/+)6!,'2!+'/),00,)+('/@!H/+':!)#+/!,??5(,1#G!)#$!(-$5,00!H@%@!
/(0,5!KO_!,'2!Q%OM!.(5=;(51$!+/!$R?$1)$2!)(!+'15$,/$!;5(<!,4(&)!E9G888!+'!7898!)(!
,4(&)!ZT8G888!+'!78Z8!,'2!)(!,4(&)!TT8G888!+'!78E8@!"#+/!1(&02!/&??(5)!,4(&)!
7b8G888!'$.!/(0,5!P(4/!46!78Z8G!,'2!Zb8G888!'$.!/(0,5!P(4/!46!78E8@!
!
*'!)#$!O_><,'&;,1)&5+':!$'-+5('<$')G!0,4(5!+/!5$,2+06!)5,'/;$5,40$!;5(<!()#$5!
<,'&;,1)&5+':!+'2&/)5+$/@!%+<+0,506G!O_!?(.$5!?0,')!,'2!&)+0+)6>/1,0$!2+/)5+4&)$2!
2$-$0(?<$')!+/!0+=$06!)(!25,.!;5(<!)#$!/,<$!/=+00$2!$':+'$$5+':!,'2!1('/)5&1)+('!
0,4(5!?((0!,/!)5,2+)+(',0!;(//+0>;&$0!?(.$5!?0,')!2$-$0(?<$')@!I+/)5+4&)$2!O_!;(5!
5((;)(?!?5(P$1)/!1,'!&/$!<&1#!(;!)#$!/,<$!0,4(5!?((0!,/!)#$!5$/+2$')+,0!,'2!
1(<<$51+,0!1('/)5&1)+('!+'2&/)5+$/G!,0)#(&:#!,22+)+(',0!)5,+'+':!,'2!1$5)+;+1,)+('!+/!
5$B&+5$2@!A22+)+(',0!P(4/!/&??(5)$2!+'!)#$!O_!+'2&/)56!.+00!+'10&2$!,11(&'),')/G!
/,0$/?$(?0$G!$':+'$$5/G!1(<?&)$5!,',06/)/G!;,1)(56!.(5=$5/G!)5&1=!25+-$5/G!
<$1#,'+1/G!,'2!/(!;(5)#@!"#$!H@%@!O_!.(5=;(51$!+/!$R?$1)$2!)(!:5(.G!+'!)$5</!(;!
:5(//!P(4/G!;5(<!,4(&)!T^G888!+'!7898!)(!7`8G888!+'!78Z8!,'2!)(!Z^ZG888!+'!78E8@!
"#$/$!$/)+<,)$/!+'10&2$!2+5$1)!,'2!+'2+5$1)!P(4/!)#5(&:#(&)!)#$!O_!/&??06!1#,+'G!
.+)#!,4(&)!`bF!,'2!`ZF!2$/+:',)$2!&'2$5!<,'&;,1)&5+':!,'2!+'/),00,)+('!+'!78Z8!
,'2!78E8G!,'2!)#$!5$<,+'2$5!+'!Loa@!
!
Q%O!?(.$5!?0,')!2$-$0(?<$')!+/!,0/(!0+=$06!)(!25,.!;5(<!)#$!/,<$!/=+00$2!
$':+'$$5+':!,'2!1('/)5&1)+('!0,4(5!?((0!,/!)5,2+)+(',0!;(//+0>;&$0!?(.$5!?0,')!
2$-$0(?<$')@!"#$!.(5=;(51$!.+00!+'10&2$!0,4(5$5/G!15,;)/<$'G!/&?$5-+/(56!
?$5/(''$0G!/&??(5)!?$5/(''$0G!,'2!1('/)5&1)+('!<,',:$<$')!?$5/(''$0@!"#$!H@%@!
Q%O!.(5=;(51$!+/!$R?$1)$2!)(!:5(.G!+'!:5(//!P(4/G!;5(<!,4(&)!TGE88!+'!7898!)(!
^ZG888!+'!78Z8!,'2!)(!`9G888!+'!78E8@!"#$/$!$/)+<,)$/!+'10&2$!2+5$1)!,'2!+'2+5$1)!
P(4/!)#5(&:#(&)!)#$!Q%O!/&??06!1#,+'G!.+)#!,4(&)!`EF!,'2!^^F!2$/+:',)$2!&'2$5!
<,'&;,1)&5+':!,'2!+'/),00,)+('!+'!78Z8!,'2!78E8G!,'2!)#$!5$<,+'2$5!+'!Loa@!
!

9:T! D60F;Y;>G'"<6'8=>8<?"'@;8;?>'

%$-$5,0!1('2+)+('/!.(&02!'$$2!)(!4$!<$)!)(!,1#+$-$!)#$!%&'%#()!*'+)+,)+-$S/!?5+1$!
5$2&1)+('!),5:$)/!,'2!)(!$',40$!)#$!?5(P$1)$2!0,5:$>/1,0$!2$?0(6<$')!(;!/(0,5!
)$1#'(0(:+$/!$'-+/+('$2!+'!)#$!%&'%#()!/1$',5+(@!"#$!?$5;(5<,'1$!(;!/(0,5!
)$1#'(0(:+$/!.(&02!'$$2!)(!4$!+<?5(-$2!/+:'+;+1,')06G!.+)#!,!1(55$/?('2+':!
2$15$,/$!+'!)#$!1(/)!(;!/(0,5!$'$5:6@!A'!,2$B&,)$!/&??06!(;!5,.!<,)$5+,0/!,'2!
<,'&;,1)&5+':!1,?,4+0+)+$/!.(&02!'$$2!)(!4$!,-,+0,40$@!e&<$5(&/!/(0,5!+'/),00,)+('/!
.(&02!'$$2!)(!4$!/+)$2!,'2!+')$:5,)$2!.+)#!)#$!$0$1)5+1+)6!:5+2@!e$.!;+','1+':!
-$#+10$/!)#,)!$'1(&5,:$!/(0,5!:5(.)#!.(&02!'$$2!)(!4$!+<?0$<$')$2G!$/?$1+,006!+'!
)#$!7898i7878!)+<$!;5,<$!4$;(5$!/(0,5!?5+1$/!5$,1#!)#$!%&'%#()!),5:$)/@!
!
a$$)+':!)#$/$!1('2+)+('/!?(/$/!<,'6!1#,00$':$/@!c(.$-$5G!-,/)!'$.!5,.!<,)$5+,0/!
/&??0+$/G!&'?5$1$2$')$2!<,'&;,1)&5+':!/1,0$>&?G!(5!5,2+1,0!;+','1+':!,'2!?(0+16!
,??5(,1#$/!.+00!'()!4$!5$B&+5$2@!"#$!1#,00$':$/!)(!<$$)+':!)#$!%&'%#()!*'+)+,)+-$S/!
?5+1$!5$2&1)+('!),5:$)/!,'2!)#$!0$-$0!(;!/(0,5!2$?0(6<$')!$'-+/+('$2!+'!)#$!%&'%#()!
/1$',5+(G!,'2!?()$')+,0!/)5,)$:+$/!;(5!,225$//+':!)#$/$!1#,00$':$/G!,5$!2+/1&//$2!
45+$;06!4$0(.!,'2!+'!2$),+0!)#5(&:#(&)!)#$!4(26!(;!)#+/!5$?(5)@!
!
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9:T:9! "6*<>?F?GI';JCD?@6J6>"8'0>B'*?8"'D6B=*";?>8'

"(!5$,0+\$!)#$!%&'%#()!),5:$)/G!1(')+'&$2!/(0,5!1(/)!5$2&1)+('/!,'2!?$5;(5<,'1$!
+<?5(-$<$')/!,5$!5$B&+5$2@!a,'6!/(0,5!)$1#'(0(:+$/!#,-$!4$$'!2$<('/)5,)$2!
1(<<$51+,006!/+'1$!)#$!9bD8/!(5!9b`8/!,'2!#,-$!,!/)5(':!5$1(52!(;!1(/)!5$2&1)+('/!
,'2!?$5;(5<,'1$!+<?5(-$<$')/!5$/&0)+':!;5(<!NoI!+'-$/)<$')/G!<,'&;,1)&5+':!
/1,0$>&?G!,'2!,11&<&0,)$2!$R?$5+$'1$@!"#$!)$1#'(0(:+1,0!?5(:5$//!$'-+/+('$2!+'!)#+/!
/)&26!+/!/+:'+;+1,')G!5$B&+5+':!,!1(<4+',)+('!(;!$-(0&)+(',56!,'2!5$-(0&)+(',56!
)$1#'(0(:6!+<?5(-$<$')/@!!
!
Q#,?)$5!T!?5(-+2$/!,!2$),+0$2!4())(<>&?!$':+'$$5+':!,',06/+/!(;!)#$!(??(5)&'+)+$/!
;(5!1(')+'&$2!O_!1(/)!5$2&1)+('/!,'2!1(<?,5$/!)#$/$!1(/)!5$2&1)+('/!.+)#!#+/)(5+1,0!
)5$'2/@!p$6!1#,00$':$/!)(!,1#+$-+':!)#$!0$-$0/!(;!O_!?$'$)5,)+('!+'!)#$!%&'%#()!
/1$',5+(!,5$!$-,0&,)$2G!+'10&2+':!<,'&;,1)&5+':!/1,0$>&?!,'2!)#$!/&??06!(;!
;$$2/)(1=!<,)$5+,0/@!"(!<$$)!)#$!%&'%#()!),5:$)/G!)#$!)(),0!?5+1$!(;!O_!K,'2!)#$!
1(55$/?('2+':!dQLJM!.(&02!'$$2!)(!4$!5$2&1$2!46!5(&:#06!DEF!46!7878@!"#+/!
.(&02!<,=$!5$/+2$')+,0!O_!45(,206!1(<?$)+)+-$!.+)#!5$),+0!$0$1)5+1+)6!5,)$/G!
1(<<$51+,0!O_!45(,206!1(<?$)+)+-$!.+)#!1(<<$51+,0!5$),+0!$0$1)5+1+)6!5,)$/G!,'2!
&)+0+)6>/1,0$!O_!45(,206!1(<?$)+)+-$!.+)#!&)+0+)6!.#(0$/,0$!$0$1)5+1+)6!5,)$/!46!7878@!
"#$/$!?5+1$!5$2&1)+('/!.(&02!5$/&0)!;5(<!,!1(<4+',)+('!(;!NoI!,2-,'1$/G!<(5$!
$;;+1+$')!<,'&;,1)&5+':!<$)#(2/G!5$2&1$2!/&??06!1#,+'!+'$;;+1+$'1+$/G!,'2!4$'$;+)/!
;5(<!$1('(<+$/!(;!/1,0$!,/!<,5=$)/!1(')+'&$!)(!:5(.!,'2!<,)&5$@!!

Q#,?)$5!E!?5(-+2$/!,!/+<+0,5!,',06/+/!;(5!Q%O!)$1#'(0(:+$/G!+'10&2+':!?,5,4(0+1!
)5(&:#G!0+'$,5!35$/'$0G!?(.$5!)(.$5G!,'2!2+/#l$':+'$!)$1#'(0(:+$/@!Q(/)/!,5$!
2+/1&//$2!;(5!,00!(;!)#$/$!)$1#'(0(:+$/q!#(.$-$5G!)#$!,',06/+/!;(1&/$/!?5+<,5+06!('!
)5(&:#!,'2!)(.$5!)$1#'(0(:+$/@!"#$!?()$')+,0!5(0$!(;!+')$:5,)+':!)#$5<,0!$'$5:6!
/)(5,:$!,'2l(5!;(//+0>;&$0!#645+2+\,)+('!+')(!Q%O!?0,')!2$/+:'/!,/!.$00!,/!,!5,':$!(;!
1(<?('$')>/?$1+;+1!,2-,'1$/!,5$!,0/(!$R,<+'$2@!"(!<$$)!)#$!%&'%#()!),5:$)/G!
1(')+'&$2!NoI!,'2!0$,5'+':>,//(1+,)$2!+<?5(-$<$')/!.(&02!'$$2!)(!5$2&1$!)#$!
)(),0!?5+1$!(;!Q%O!K,'2!)#$!1(55$/?('2+':!dQLJM!46!5(&:#06!D8F!46!7878@!"#+/!
.(&02!<,=$!&)+0+)6>/1,0$!Q%O!45(,206!1(<?$)+)+-$!.+)#!&)+0+)6!.#(0$/,0$!$0$1)5+1+)6!
5,)$/!46!7878@!*'!?,5)+1&0,5G!,22+':!)#$5<,0!$'$5:6!/)(5,:$!(5!#645+2+\,)+('!)(!Q%O!
?0,')/!$',40$/!)#$<!)(!/$5-$!,/!2+/?,)1#,40$!5$/(&51$/!,'2!)#&/!)(!4$!<(5$!$,/+06!
+')$:5,)$2!+')(!)#$!$0$1)5+1+)6!:5+2@!"#$!2+/?,)1#,4+0+)6!(;!Q%O!,0/(!$',40$/!+)!)(!?0,6!
,!=$6!5(0$!+'!#$0?+':!)(!+')$:5,)$!()#$5!-,5+,40$!5$'$.,40$!$'$5:6!)$1#'(0(:+$/C
$@:@G!O_!,'2!.+'2C,/!2+/1&//$2!+'!Q#,?)$5!^@!
!
9:T:K! D0U'J0"6D;0F8'

O_!)$1#'(0(:+$/!&/$!,!'&<4$5!(;!<,)$5+,0/!)#,)!1(&02!4$!/&4P$1)!)(!/#(5),:$/!,)!)#$!
+'15$,/$2!?5(2&1)+('!0$-$0/!5$B&+5$2!46!)#$!%&'%#()!/1$',5+(G!+'10&2+':!)$00&5+&<G!
+'2+&<G!/$0$'+&<G!:,00+&<G!:$5<,'+&<G!5&)#$'+&<G!1(??$5G!/+0-$5G!,'2!<(0642$'&<@!
"#$!4+::$/)!1('1$5'/!,5$!)$00&5+&<!,'2!+'2+&<!;(5!&/$!+'!O_@!A/!2+/1&//$2!+'!
Q#,?)$5!TG!)(!,-(+2!?()$')+,0!<,)$5+,0!/#(5),:$/!;(5!,'6!(;!)#$!O_!)$1#'(0(:+$/G!('$!
(5!<(5$!(;!)#$!;(00(.+':!/)5,)$:+$/!1(&02!4$!?&5/&$2X!!

! *'15$,/$!$;;+1+$'16!K0$//!<,)$5+,0!?$5!2$0+-$5$2!.,))M!

! N$2&1$!<,)$5+,0!&/$!)#5(&:#!)#+''$5!0,6$5/!

! *<?5(-$!?5(1$//!&)+0+\,)+('!,'2!+'>?5(1$//!5$1610+':!
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! *'15$,/$!(5$!$R)5,1)+('!,'2!5$;+'+':!

! %#+;)!)(!&/+':!<,)$5+,0/!)#,)!,5$!<(5$!,4&'2,')@!
!
"#$!<(/)!+<?(5),')!5,.!<,)$5+,0/!;(5!Q%OG!,/!2+/1&//$2!+'!Q#,?)$5!EG!,5$!,0&<+'&<G!
/)$$0G!:0,//G!#$,)>)5,'/;$5!;0&+2G!,'2!<(0)$'!/,0)@!*'!:$'$5,0G!)#$/$!<,)$5+,0/!,5$!'()!
/&4P$1)!)(!5+:+2!/&??06!0+<+)/G!4&)!)#$6!,5$!,;;$1)$2!46!1#,':$/!+'!1(<<(2+)6!?5+1$/@!
!
9:T:M! J0>=S0*"=D;>G'8*0F6H=C'

%&4/),')+,0!+'15$,/$/!+'!)#$!<,'&;,1)&5+':!1,?,1+)6!(;!O_!,'2!Q%O!1(<?('$')/!,'2!
/6/)$</!.+00!4$!5$B&+5$2!)(!,1#+$-$!)#$!%&'%#()!/1$',5+(G!$/?$1+,006!4$1,&/$!)#$!5$/)!
(;!)#$!.(502!.+00!0+=$06!4$!/1,0+':!&?!+)/!/(0,5!1,?,1+)6!,)!)#$!/,<$!)+<$@!c(.$-$5G!
2(<$/)+1,006!,'2!:0(4,006G!)#$/$!/(0,5!+'2&/)5+$/!#,-$!2$<('/)5,)$2!,'!,4+0+)6!)(!
/1,0$>&?!?5(2&1)+('!-(0&<$/!5,?+206!,'2!5$,0+\$!,//(1+,)$2!1(/)!5$2&1)+('/G!
?,5)+1&0,506!(-$5!)#$!?,/)!2$1,2$@!
!
"#$!O_!+'2&/)56!+/!$R?,'2+':!+)/!<,'&;,1)&5+':!1,?,1+)6G!#$0?$2!46!'$.!<,5=$)!
$')5,')/!45+':+':!1,?+),0!,/!.$00!,/!)$1#'(0(:6G!<,'&;,1)&5+':G!,'2!/&??06!1#,+'!
<,',:$<$')!$R?$5+$'1$G!(;)$'!;5(<!()#$5!/&11$//;&0!+'2&/)5+$/C$@:@G!1(<?&)$5!
/$<+1('2&1)(5G!0+B&+2!156/),0!2+/?0,6G!,'2!/?$1+,0+\$2!<,)$5+,0!+'2&/)5+$/@!
a,'&;,1)&5+':!/1,0$>&?!/#(&02!'()!0+<+)!)#$!O_!2$?0(6<$')!$'-+/+('$2!+'!)#$!
%&'%#()!/1$',5+(@!!
!
a,'&;,1)&5+':!(;!<,'6!Q%O!1(<?('$')/!1,'!25,.!('!)#$!$R+/)+':!1,?,4+0+)+$/!(;!
()#$5!+'2&/)5+$/G!/&1#!,/!;(//+0>;&$0!4(+0$5!<,'&;,1)&5$5/!)(!?5(2&1$!/)$,<!(5!<(0)$'!
/,0)!5$1$+-$5/!,'2!)#$!,&)(<()+-$!+'2&/)56!)(!?5(2&1$!Q%O!$':+'$/@!Q(<?('$')/!
&'+B&$!)(!Q%O!/6/)$</!,5$!<,2$!(;!1(<<('!<,)$5+,0/!,'2!,5$!5$0,)+-$06!/+<?0$!+'!
2$/+:'@!a,'&;,1)&5+':!/1,0$>&?!/#(&02!'()!?5$/$')!,!4,55+$5!)(!,1#+$-+':!)#$!
%&'%#()!/1$',5+(@!
!
9:T:N! GD;B';>"6GD0";?>'

"#$!-,5+,4+0+)6!,'2!&'1$5),+')6!,//(1+,)$2!.+)#!O_!,'2G!)(!,!0$//$5!$R)$')!Q%OG!,22/!
1#,00$':$/!)(!)#$!(?$5,)+('!(;!)#$!H@%@!$0$1)5+1+)6!)5,'/<+//+('!,'2!2+/)5+4&)+('!
/6/)$</@!"(!-$5+;6!)#,)!)#$!$0$1)5+1+)6!/6/)$<!1,'!4$!(?$5,)$2!&'2$5!)#$!%&'%#()!
/1$',5+(G!]5+2_+$.G!,!?5(2&1)+('!1(/)l?(.$5!;0(.!<(2$0!<,2$!46!$':+'$$5+':!
1(<?,'6!AUUG!.,/!&/$2!)(!$-,0&,)$!)#$!N$JI%!<(2$0S/!?5(P$1)$2!1,?,1+)6!<+R!,'2!
+2$')+;6!(?$5,)+(',0!1#,00$':$/@!*'!?,5)+1&0,5G!N$JI%!,'2!]5+2_+$.!.$5$!1(<?,5$2!
.+)#!5$:,52!)(!#(.!)#$6!2+/?,)1#!:$'$5,)+('!5$/(&51$/G!)5,'/<+)!,'2!1&5),+0!
$0$1)5+1+)6G!,'2!,',06\$!$0$1)5+1>/$1)(5!;&$0!&/$!,'2!$<+//+('/@!!
!
A!'&<4$5!(;!1('10&/+('/!1,'!4$!25,.'!;5(<!)#+/!,',06/+/!,'2!;5(<!?5$-+(&/!.+'2!
,'2!/(0,5!+')$:5,)+('!/)&2+$/@!A0)#(&:#!)#$!]5+2_+$.!<(2$0+':!1(';+5<$2!)#$!4,/+1!
(?$5,)+(',0!;$,/+4+0+)6!(;!)#$!%&'%#()!/1$',5+(G!<$$)+':!4()#!0(,2!,'2!5$/$5-$!
5$B&+5$<$')/!2&5+':!,00!#(&5/!(;!)#$!6$,5G!+)!,0/(!2$<('/)5,)$2!)#$!/,<$!1#,00$':$/!
/#(.'!+'!?5$-+(&/!/)&2+$/!(;!0,5:$>/1,0$!.+'2!2$?0(6<$')@!"#$/$!+'10&2$!:5$,)06!
+'15$,/$2!5,)$/!,'2!5,':$/!(-$5!.#+1#!)#$!:$'$5,)+('!;0$$)!<&/)!5,<?G!&'1$5),+')6!+'!
'$)!0(,2G!,'2!?()$')+,0!1&5),+0<$')!(;!-,5+,40$!:$'$5,)+('!2&5+':!0(.>0(,2!?$5+(2/!+'!
)#$!/?5+':@!A/!2+/1&//$2!+'!Q#,?)$5!^G!,!'&<4$5!(;!/)5,)$:+$/!1,'!4$!?&5/&$2!)(!
+'15$,/$!)#$!,4+0+)6!)(!+')$:5,)$!-,5+,40$!,'2!&'1$5),+'!$'$5:6!5$/(&51$/X!
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! *'15$,/+':!)#$!;0$R+4+0+)6!;5(<!1('-$')+(',0!:$'$5,)+('!!

! %#,5+':!(;!$'$5:6!/&??06G!2$<,'2G!,'2!5$/$5-$/!(-$5!0,5:$5!,5$,/!!

! *'1(5?(5,)+':!)#$5<,0!/)(5,:$!(5!#645+2+\,)+('!+')(!Q%O!/6/)$</!

! *'15$,/+':!(?$5,)+':!5$/$5-$/!

! *'1(5?(5,)+':!;(5$1,/)+':!+')(!(?$5,)+('/!K+'10&2+':!(?$5,)+('!(;!2+/)5+4&)$2!
O_M!,'2!/1#$2&0+':!1('-$')+(',0!&'+)/!(-$5!/#(5)!?$5+(2/!

! J<?0(6+':!0(,2l2$<,'2>/+2$!<,',:$<$')!(5!/)(5,:$!)$1#'(0(:+$/!)(!
+'15$,/$!/6/)$<!;0$R+4+0+)6@!

!
a,'6!(;!)#$/$!/)5,)$:+$/!<,6!:&+2$!$'$5:6!<,5=$)!2$-$0(?<$')!)(!+')$:5,)$!/(0,5!+'!
)#$!<(/)!1(/)>$;;$1)+-$!<,''$5@!*'!:$'$5,0G!0(.$5!1(/)!,'2!$,/+$5!+')$:5,)+('!.+00!
5$/&0)!;5(<!<,5=$)/!)#,)!,5$!<(5$!;0$R+40$G!0,5:$5G!,'2!<(5$!2+-$5/$@!
!
*'15$,/$2!5$0+,'1$!('!0(,2>/+)$2!,'2!2+/)5+4&)$2!5$/(&51$/!1,'!?5$/$')!4()#!,22+)+(',0!
1#,00$':$/!,'2!?()$')+,0!4$'$;+)/!)(!<,',:+':!)#$!$0$1)5+1+)6>2+/)5+4&)+('!/6/)$<@!
e$.!/),'2,52/!,5$!'$$2$2!)(!<,+'),+'!/6/)$<!5$0+,4+0+)6!,'2!/,;$)6G!,'2!
<(2+;+1,)+('/!)(!O_!+'-$5)$5!,'2!2+/)5+4&)+('!$B&+?<$')!<,6!4$!'$$2$2@!*'!
,225$//+':!<,'6!(;!)#$/$!1#,00$':$/G!)#$5$!<,6!,0/(!4$!.,6/!)(!0$-$5,:$!$<$5:+':!
V/<,5)!:5+2W!)$1#'(0(:+$/!)(!$',40$!<,5=$)!?,5)+1+?,)+('!(;!1&/)(<$5>/+)$2!
:$'$5,)+('!,'2!0(,2/!)(!<,R+<+\$!:5+2!$;;+1+$'16@!
!
9:T:R! 8;";>G'

A/!2+/1&//$2!+'!Q#,?)$5!DG!)#$5$!.(&02!4$!1#,00$':$/!)(!/+)+':!)#$!%&'%#()!
/1$',5+(S/!0,5:$!,'2!'&<$5(&/!/(0,5!+'/),00,)+('/@!L'$!/$)!(;!1#,00$':$/!,??0+$/!)(!
&)+0+)6>/1,0$!/(0,5!)$1#'(0(:+$/!,'2!,'()#$5!)(!2+/)5+4&)$2!/(0,5!)$1#'(0(:+$/@!
!
a(5$!)#,'!$'(&:#!/&+),40$!0,'2!+/!,-,+0,40$!)(!$',40$!)#$!%&'%#()!/1$',5+(S/!&)+0+)6>
/1,0$!/(0,5!2$?0(6<$')!,'2!5$B&+5$2!)5,'/<+//+('!$R?,'/+('@!c(.$-$5G!+)!.+00!4$!
+<?(5),')!)(!<,=$!1,5$;&0!/$0$1)+('!(;!/+)$/!)(!<+'+<+\$!1(';0+1)/!.+)#!
$'-+5('<$'),0G!1&0)&5,0G!,'2!,$/)#$)+1!+')$5$/)/C?,5)+1&0,506!.+)#!5$/?$1)!)(!?&40+1!
0,'2/@!J-$'!.+)#!)#$!<(/)!1,5$;&0!0,'2!/$0$1)+('G!)#$!&)+0+)6>/1,0$!/(0,5!2$-$0(?<$')!
,'2!5$0,)$2!)5,'/<+//+('!$R?,'/+('!.+00!#,-$!$'-+5('<$'),0!+<?,1)/G!$/?$1+,006!('!
?(5)+('/!(;!)#$!/(&)#$5'!H'+)$2!%),)$/@!"#$/$!?()$')+,0!+<?,1)/C,'2!.,6/!)(!5$2&1$!
)#$<C,5$!4$+':!/)&2+$2!46!-,5+(&/!/),=$#(02$5/@!A??5(,1#$/!+'10&2$!+2$')+;6+':!
/(0,5!$'$5:6!/)&26!,5$,/!,'2!5$'$.,40$!$'$5:6!\('$/!)#,)!1,'!,11(<<(2,)$!/(0,5!
2$-$0(?<$')!.+)#!<+'+<,0!$'-+5('<$'),0!1(';0+1)/!,/!.$00!,/!?5(<()+':!)#$!&/$!(;!
0,'2!,05$,26!2,<,:$2!46!1('),<+',)+('G!<+'+':G!,'2!()#$5!&/$/@!"#$!5$:&0,)(56!
;5,<$.(5=!;(5!/+)+':!&)+0+)6>/1,0$!/(0,5!?5(P$1)/!,'2!,//(1+,)$2!)5,'/<+//+('!
+';5,/)5&1)&5$!+/!1(<?0$RG!1(/)06G!,'2!)+<$!1('/&<+':@!%)5$,<0+'+':!)#+/!?5(1$//G!
/&1#!,/G!.+)#!10$,5!,'2!1('/+/)$')!15+)$5+,!)#,)!0$-$5,:$!)#$!1((?$5,)+('!(;!;$2$5,0G!
/),)$G!,'2!5$:+(',0!,&)#(5+)+$/G!.(&02!#$0?!)(!$',40$!)#$!5,?+2!0$-$0/!(;!2$-$0(?<$')!
$'-+/+('$2!+'!)#$!%&'%#()!/1$',5+(@!
!
I+/)5+4&)$2!5((;)(?!/(0,5!)$1#'(0(:+$/!2(!'()!5$B&+5$!)#$!&/$!(;!&'2$-$0(?$2!0,'2G!
4&)!#,-$!,!&'+B&$!/$)!(;!/+)+':!1#,00$':$/@!a(5$!)#,'!$'(&:#!?()$')+,0!2+/)5+4&)$2!
/+)$/!,5$!,-,+0,40$!)(!,1#+$-$!)#$!%&'%#()!/1$',5+(!2$?0(6<$')@!J-$'!,;)$5!
,11(&')+':!;(5!0+<+)+':!;,1)(5/!/&1#!,/!/#,2+':G!,'2!(5+$'),)+('G!H@%@!5((;)(?/!,0('$!
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1(&02!,11(<<(2,)$!<(5$!)#,'!^88!][!(;!O_!1,?,1+)6G!,'2!,22+)+(',0!(??(5)&'+)+$/!
$R+/)!('!/+)$/!/&1#!,/!?,5=+':!/)5&1)&5$/G!,.'+':/G!,'2!,+5?(5)/!KI$'#(0<!,'2!
a,5:(0+/!788`M@!a(/)!(;!)#$!/+)+':!1#,00$':$/!2+/)5+4&)$2!O_!;,1$/!5$0,)$!)(!+)/!
+'/),00,)+('!('!/)5&1)&5$/G!+'10&2+':!1(<?0$R!,'2!-,5+,40$!1(2$/!,'2!?$5<+)/G!\('+':!
(52+','1$/G!,'2!5$/)5+1)+-$!1(-$',')/@!A:,+'G!)(!$',40$!5,?+2!0$-$0/!(;!2$?0(6<$')!+'!
)#$!%&'%#()!/1$',5+(G!+)!.(&02!#$0?!)(!/)5$,<0+'$!,'2!&'+;6!2+/)5+4&)$2!/(0,5!/+)+':!
5$B&+5$<$')/!,'2!?5(1$//$/!,'2!$/),40+/#!/)5(':!/(0,5!,11$//!,'2!5+:#)/!0,./!)(!
?5()$1)!)#$!5+:#)/!(;!1('/&<$5/!)(!+'/),00!/(0,5!$'$5:6!/6/)$</@!
!
9:T:T! S;>0>*;>G'

3+','1+':!)#$!/1,0$!(;!$R?,'/+('!+'!)#$!%&'%#()!/1$',5+(!.(&02!5$B&+5$!/+:'+;+1,')!
'$.!+'-$/)<$')/!+'!)#$!/(0,5!<,'&;,1)&5+':!/&??06!1#,+'!,'2!+'!/(0,5!$'$5:6!
?5(P$1)/@!A))5,1)+':!,2$B&,)$!+'-$/)<$')!)(!)#$!/(0,5!/&??06!1#,+'C/&1#!,/!
<,'&;,1)&5+':!;,1+0+)+$/!;(5!O_!<(2&0$/!,'2!Q%O!<+55(5/C/#(&02!4$!5$0,)+-$06!
/)5,+:#);(5.,52!4$1,&/$!<,'6!(;!)#$!<$1#,'+/</!;(5!2(+':!/(!,5$!,05$,26!.$00!
2$-$0(?$2!,'2!0+B&+2@!3+','1+':!%&'%#()!/1$',5+(>/1,0$!/(0,5!?5(P$1)!2$?0(6<$')C
)#$!.+2$/?5$,2!1('/)5&1)+('!(;!2+/)5+4&)$2!,'2!1$')5,0!/(0,5!$0$1)5+1+)6>:$'$5,)+':!
?0,')/C+/!,!:5$,)$5!1#,00$':$G!.+)#!2+;;$5$')!1('/+2$5,)+('/!+'!)#$!?5$>7878!,'2!
?(/)>7878!?$5+(2/@!
!
A/!2+/1&//$2!+'!Q#,?)$5!`G!4&+02+':!(&)!H@%@!O_!,'2!Q%O!<,'&;,1)&5+':!1,?,1+)6!)(!
<$$)!)#$!0$-$0!(;!+'/),00,)+('/!$'-+/+('$2!+'!)#$!%&'%#()!/1$',5+(!.(&02!5$B&+5$!
1&<&0,)+-$!+'-$/)<$')/!(;!5(&:#06!g7E!4+00+('!)#5(&:#!78Z8!,'2!gTT!4+00+('!)#5(&:#!
78E8@!A0)#(&:#!)#$/$!0$-$0/!(;!1&<&0,)+-$!+'-$/)<$')/!,5$!'()!)5+-+,0G!('!,'!,''&,0!
4,/+/!)#$!5$B&+5$2!+'-$/)<$')/!.(&02!4$!('!)#$!(52$5!(;!g9igZ!4+00+('G!.$00!4$0(.!
?5+-,)$!/$1)(5!+'-$/)<$')/!+'!/(0,5!+'!)#$!H'+)$2!%),)$/!2&5+':!)#$!?,/)!1(&?0$!(;!
6$,5/@!a(5$(-$5G!)#$!'$1$//,56!;+','1+':!+'/)5&<$')/!,'2!/)5&1)&5$/!,5$!.$00!
2$-$0(?$2!,'2!.$00!&'2$5/)((2!+'!)#$!1,?+),0!<,5=$)/@!
!
3+','1+':!/(0,5!?5(P$1)!2$?0(6<$')!&'2$5!)#$!%&'%#()!/1$',5+(G!#(.$-$5G!.+00!1(/)!
<&1#!<(5$!)#,'!;+','1+':!)#$!/&??06!1#,+'C('!)#$!(52$5!(;!gT8igE8!4+00+('!?$5!
6$,5!4$).$$'!78Z8!,'2!78E8@!L'!,!1&<&0,)+-$!4,/+/G!)#+/!)5,'/0,)$/!+')(!5(&:#06!
g7E8!4+00+('!)#5(&:#!78Z8!,'2!gZDE!4+00+('!)#5(&:#!78E8@!"(!?&)!)#$/$!'&<4$5/!+')(!
1(')$R)G!+)!+/!+<?(5),')!)(!1(<?,5$!)#$<!)(!)#$!)(),0!1,?+),0!5$B&+5$2!)(!4&+02!,00!)6?$/!
(;!$0$1)5+1>:$'$5,)+':!$B&+?<$')C1('-$')+(',0!,'2!5$'$.,40$@!"#$!2+;;$5$'1$!+'!
)(),0!1,?+),0!5$B&+5$2!4$).$$'!)#$!%&'%#()!,'2!5$;$5$'1$!/1$',5+(/!)#5(&:#!78E8!+/!
0$//!)#,'!9F@!"#&/G!+)!+/!'()!/(!<&1#!)#$!)(),0!0$-$0!(;!+'-$/)<$')!+'!$0$1)5+1+)6!
:$'$5,)+('!)#,)!'$$2/!)(!1#,':$!+'!)#$!%&'%#()!/1$',5+(G!4&)!)#$!?,))$5'!(;!
+'-$/)<$')@!
!
%$1&5+':!,2$B&,)$!;+','1+':!;(5!/(0,5!?5(P$1)!2$?0(6<$')!.+00!4$!?,5)+1&0,506!
1#,00$':+':!2&5+':!)#$!?5$>7878!?$5+(2G!4$;(5$!/(0,5!$0$1)5+1+)6!+/!1(/)!1(<?$)+)+-$!
.+)#!()#$5!$0$1)5+1+)6!/(&51$/@!*'!7878!,'2!4$6('2G!)#$!,-,+0,4+0+)6!(;!1(/)>
1(<?$)+)+-$!/(0,5!$'$5:6!/#(&02!/)+<&0,)$!?5+-,)$!/(0,5!+'-$/)<$')!,'2!;,1+0+),)$!&/$!
(;!<,+'/)5$,<!;+','1+,0!+'/)5&<$')/@!
!



!
!

! .*",'/3)".'*!

!

1'

!
!
!

KK' !"#!$%&'()*)%#'!&"+,'-'./01"21,'3453!

9:V! *?>*F=8;?>'

A1#+$-+':!)#$!%&'%#()!*'+)+,)+-$S/!?5+1$!5$2&1)+('!),5:$)/!1(&02!$',40$!/(0,5!$'$5:6!
)(!4$1(<$!1(<?$)+)+-$!.+)#!()#$5!$0$1)5+1+)6>:$'$5,)+('!)$1#'(0(:+$/!46!7878!,'2!
1(&02!5$/&0)!+'!0,5:$>/1,0$!/(0,5!$'$5:6!2$?0(6<$')!)#5(&:#!78Z8i78E8@!O5+-,)$!
1,?+),0!.(&02!'$$2!)(!4$!+'-$/)$2!)(!/1,0$!&?!)#$!<,'&;,1)&5+':!,'2!+'/),00,)+('!(;!
/(0,5!$'$5:6!)$1#'(0(:+$/@!O&40+1!+'-$/)<$')!+'!NoI!,'2!<,5=$)!)5,'/;(5<,)+('!
.(&02!4$!5$B&+5$2!)(!$',40$!0(.>1(/)G!5,?+2!/(0,5!:5(.)#@!"#$!H@%@!$0$1)5+1,0!
)5,'/<+//+('!,'2!2+/)5+4&)+('!/6/)$</!.(&02!'$$2!)(!4$!(?)+<+\$2!)(!$',40$!5,?+2!
/(0,5!:5(.)#@![+)#!)#$/$!1#,00$':$/!,225$//$2G!)#$!?()$')+,0!4$'$;+)/!(;!)#$!%&'%#()!
*'+)+,)+-$C5$2&1$2!;(//+0!;&$0!&/$G!0(.$5!]c]!,'2!()#$5!?(00&),')!$<+//+('/G!,'2!
/(0,5!P(4!:5(.)#C1(&02!4$!5$,0+\$2!,0(':!.+)#!,!/+:'+;+1,')!5$2&1)+('!+'!)#$!
?5(P$1)$2!,-$5,:$!5$),+0!?5+1$!(;!$0$1)5+1+)6@!*'!/#(5)G!5$,0+\+':!)#$!?5+1$!5$2&1)+('!
),5:$)/!(;!)#$!%&'%#()!*'+)+,)+-$!.(&02!$',40$!)#$!',)+('!)(!,11$0$5,)$!+)/!$-(0&)+('!
)(.,52/!,!10$,'$5G!<(5$!1(/)>$;;$1)+-$G!,'2!<(5$!/$1&5$!$'$5:6!/6/)$<@!
!

9:W! D6S6D6>*68'

U0,1=!o!_$,)1#!Q(5?(5,)+('@!K;(5)#1(<+':M@!1%*&'.#+'978G%8C.#?7';.&.'G%8'9%@78'
T7#78.&)%#'-7?$#%/%A)7*@!*'!?5(1$//@!

Q(#$'G!]@q!p$,5'$6G!I@q!I5+-$G!Q@q!a,5G!I@q!p(04G!]@!K9bbbM@!E)#./'B7H%8&'%#'&$7'
YH78.&)%#'.#+'[.)#&7#.#?7'ICH8%F7C7#&'98%A8.C'G%8'1%#?7#&8.&)#A'!%/.8'
9/.#&*@!%AeIbb>97b8@!A04&B&$5B&$G!eaX!%,'2+,!e,)+(',0!d,4(5,)(5+$/@!

I$'#(0<G!O@q!a,5:(0+/G!N@!K788`M@!Vd,'2>H/$!N$B&+5$<$')/!,'2!)#$!O$5>Q,?+),!
%(0,5!3(()?5+')!;(5!O#()(-(0),+1!]$'$5,)+('!+'!)#$!H'+)$2!%),)$/@W!_#78A,'
9%/)?,q!Z^XZEZ9iZETZ@!

H@%@!J'$5:6!*';(5<,)+('!A2<+'+/)5,)+('G!J*A@!K7898,M@!2##"./'_#78A,'B7F)7@'
4::^@!N$?(5)!e(@!ILJlJ*A>8Z`T!K7898M@![,/#+':)('G!IQX!H@%@!J*A@!!

J*A!K78984M@!2##"./'_#78A,'Y"&/%%]'4:6:@!N$?(5)!e(@!ILJlJ*A>8Z`ZK7898M@!
[,/#+':)('G!IQX!H@%@!J*A@!

a1Q5('$G!A@q!O$6-,'G!a@q!n+'20$5G!J@!K788bM@!`7&'a%<'187.&)%#'&%'4:4LZ'
!H7?&.?"/.8')#'!%/.8N'<"&'[%+7*&')#'U)#+N'B7*7.8?$'`%&7@!d('2('X!e$.!
J'$5:6!3+','1$@!!

a+')/G!O@!K7899,M@!9$%&%F%/&.)?'[.#"G.?&"878'!$)HC7#&*N'1.H.?)&,'b'1%CH7&)&)F7'
2#./,*)*'4:6:c4:66@!O,0(!A0)(G!QAX!e,-+:,')!Q('/&0)+':!O#()(-(0),+1!
%$5-+1$!O5(:5,<@!N$?(5)!eO%>%&??06^!KA?5+0!7899M@!

a+')/G!O@!K78994M@!2#./,*)*'%G'U%8/+@)+7'[.8]7&*'E%8'!%/.8'98%+"?&*'b'E)F7>d7.8'
2HH/)?.&)%#'E%87?.*&'4:6:c4:66@!O,0(!A0)(G!QAX!e,-+:,')!Q('/&0)+':!
O#()(-(0),+1!%$5-+1$!O5(:5,<@!N$?(5)!eO%>]0(4,0^!KA&:&/)!7899M@!

e,)+(',0!J'$5:6!"$1#'(0(:6!d,4(5,)(56G!eJ"d@!K788DM@!9%@78'9/.#&'U.&78'=*.A7'
.#+'e%**'!&"+,3'4::K'=H+.&7@!O+))/4&5:#G!OAX!e,)+(',0!J'$5:6!"$1#'(0(:6!
d,4(5,)(56@!

eJ"d@!K7898M@!1%*&'.#+'978G%8C.#?7'\.*7/)#7'G%8'E%**)/'_#78A,'9/.#&*>(%/"C7'6Z'
\)&"C)#%"*'1%./'.#+'`.&"8./'T.*'&%'_/7?&8)?)&,>B7F)*)%#'4@!ILJleJ"d>
7898l9ZbD@!O+))/4&5:#G!OAX!e,)+(',0!J'$5:6!"$1#'(0(:6!d,4(5,)(56@!
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L;;+1$!(;!a,',:$<$')!,'2!U&2:$)G!LaU@!K788ZM@!VQ+51&0,5!e(@!A>TX!a$<(5,'2&<!
;(5!c$,2/!(;!JR$1&)+-$!I$?,5)<$')/!,'2!J/),40+/#<$')/@W!"#$![#+)$!
c(&/$@![,/#+':)('G!IQ@!%$?)$<4$5!9DG!788Z@!
...@.#+)$#(&/$@:(-l(<4l1+51&0,5/r,88Tr,>Tl@!A11$//$2!e(-$<4$5!7898@!!

%(0,5!3(&'2,)+('@!K7898M@!`.&)%#./'!%/.8'a%<*'17#*"*'4:6:@![,/#+':)('G!IQX!"#$!
%(0,5!3(&'2,)+('@!

H@%@!I$?,5)<$')!(;!J'$5:6G!ILJ@!K788^M@!VJ'$5:6!I$<,'2/!('![,)$5!N$/(&51$/!i!
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5(&:#06!78F!(;!H@%@!$0$1)5+1+)6!:$'$5,)+('q!#(.$-$5G!4$1,&/$!',)&5,0>:,/!:$'$5,)+('!
?0,')/!,5$!&/&,006!)#$!0,/)!?(.$5!/(&51$!)(!4$!,1)+-,)$2!)(!<$$)!,!:+-$'!0(,2G!+)!+/!,!
=$6!2$)$5<+',')!+'!/$))+':!)#$!.#(0$/,0$!<,5=$)!?5+1$!(;!$0$1)5+1+)6!)#5(&:#(&)!<&1#!
(;!)#$!1(&')56@!%(0,5!$'$5:6!)$1#'(0(:+$/!?5(-+2$!?()$')+,0!?5+1$>#$2:+':!4$'$;+)/!)(!
+'2+-+2&,0!1('/&<$5/G!46!/&4/)+)&)+':!,!;+R$2!1(/)!+'!?0,1$!(;!,!?()$')+,006!-(0,)+0$!
;&$0!1(/)G!,'2!)#$!45(,2$5!?&40+1G!46!2+/?0,1+':!2$<,'2!;(5!',)&5,0!:,/@!
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K:K! 8?F0D'D68?=D*6'0@0;F0L;F;"I'0>B'"6*<>;*0F'

C?"6>";0F'

"#$!H@%@!/(0,5!5$/(&51$!+/!$'(5<(&/@!*'!;,1)G!)#$!,<(&')!(;!/(0,5!$'$5:6!;,00+':!('!
)#$!H'+)$2!%),)$/!+'!9!#(&5!(;!'((')+<$!/&<<$5!/&'!+/!,4(&)!$B&,0!)(!)#$!,''&,0!
H@%@!$0$1)5+1+)6!2$<,'2@!a(5$(-$5G!,/!/#(.'!+'!3+:&5$!7>^!,'2!2+/1&//$2!4$0(.G!
$-$56!5$:+('!(;!)#$!1(')+:&(&/!H'+)$2!%),)$/!#,/!,!:((2!/(0,5!5$/(&51$@!!
!
"#$!,4+0+)6!)(!$R?0(+)!)#$!,-,+0,40$!/(0,5!5$/(&51$!-,5+$/!46!)$1#'(0(:6@!%(0,5!$'$5:6!
1('),+'/!,!2+5$1)!1(<?('$')G!+@$@G!0+:#)!;5(<!)#$!/(0,5!2+/=!)#,)!#,/!'()!4$$'!/1,))$5$2!
46!)#$!,)<(/?#$5$G!,'2!,'!+'2+5$1)!(5!2+;;&/$!1(<?('$')G!+@$@G!0+:#)!)#,)!#,/!4$$'!
/1,))$5$2!46!)#$!,)<(/?#$5$@!L'06!)#$!2+5$1)!/(0,5!1(<?('$')!1,'!4$!;(1&/$2!
$;;$1)+-$06!46!<+55(5/!(5!0$'/$/!/&1#!,/!)#(/$!&/$2!46!QO_!,'2!Q%O!/6/)$</@!"#$!
2+5$1)!1(<?('$')!)6?+1,006!,11(&')/!;(5!^8Fi`8F!(;!/&5;,1$!/(0,5!+'/(0,)+('!+'!
10$,5>/=6!1('2+)+('/!,'2!2$15$,/$/!.+)#!+'15$,/+':!5$0,)+-$!#&<+2+)6G!10(&2!1(-$5G!
,'2!,)<(/?#$5+1!,$5(/(0/G!$@:@G!2&$!)(!2&/)!,'2!&54,'!?(00&)+('@!"#+/!/$1)+('!
2$/15+4$/!)#$!)$1#'+1,0!?()$')+,0!;(5!O_!,'2!Q%O!<,5=$)!:5(.)#!+'!)#$!1(')$R)!(;!)#$!
$R?0(+),40$!H@%@!/(0,5!5$/(&51$@!
!
K:K:9! C<?"?@?F"0;*8'

30,)>?0,)$!O_!1,'!),=$!,2-,'),:$!(;!2+5$1)!,'2!+'2+5$1)!+'/(0,)+('G!/(!O_!<(2&0$/!
'$$2!'()!2+5$1)06!;,1$!,'2!)5,1=!+'1+2$')!5,2+,)+('@!"#+/!:+-$/!O_!/6/)$</!,!45(,2!
:$(:5,?#+1,0!,??0+1,)+('@!
!
3+:&5$!7>^!+00&/)5,)$/!)#$!/(0,5!5$/(&51$!+'!)#$!H'+)$2!%),)$/!,'2!]$5<,'6!;(5!,!;0,)>
?0,)$!O_!1(00$1)(5!)+0)$2!/(&)#!,)!0,)+)&2$@!%(0,5!5$/(&51$/!,15(//!)#$!H'+)$2!%),)$/!
,5$!<(/)06!:((2!)(!$R1$00$')!,)!,4(&)!9G888i7GE88!=+0(.,))>#(&5/!K=[#Ml/B&,5$!
<$)$5!K<7Ml6$,5@!"#$!%(&)#.$/)!+/!,)!)#$!)(?!(;!)#+/!5,':$G!.#+0$!('06!A0,/=,!,'2!
?,5)!(;![,/#+':)('!,5$!,)!)#$!0(.!$'2@!"#$!5,':$!;(5!)#$!T`!1(')+:&(&/!/),)$/!+/!
,4(&)!9GZE8i7GE88!=[#l<7l6$,5@!e,)+('.+2$G!/(0,5!5$/(&51$!0$-$0/!-,56!46!,4(&)!,!
;,1)(5!(;!).(G!.#+1#!+/!1('/+2$5$2!5$0,)+-$06!#(<(:$'$(&/!1(<?,5$2!.+)#!()#$5!
5$'$.,40$!$'$5:6!5$/(&51$/@!!
!
"#$!H@%@!/(0,5!5$/(&51$!+/!<&1#!#+:#$5!)#,'!]$5<,'6S/G!,'2!)#$!/(&)#.$/)$5'!
H'+)$2!%),)$/!#,/!,!4$))$5!5$/(&51$!)#,'!/(&)#$5'!%?,+'@!]$5<,'6S/!/(0,5!5$/(&51$!
#,/!,4(&)!)#$!/,<$!5,':$!,/!A0,/=,S/!K9G888i9GE88!=[#l<7l6$,5MG!4&)!<(5$!(;!
]$5<,'6S/!5$/(&51$!+/!,)!)#$!0(.$5!$'2!(;!)#$!5,':$@!%?,+'S/!/(0,5!5$/(&51$!5,':$/!
;5(<!,4(&)!9GZ88i7G888!=[#l<7l6$,5G!,<(':!)#$!4$/)!+'!J&5(?$@!
!
"#$!)(),0!H@%@!0,'2!,5$,!/&+),40$!;(5!O_!+/!/+:'+;+1,')!,'2!.+00!'()!0+<+)!O_!
2$?0(6<$')@!3(5!$R,<?0$G!('$!$/)+<,)$!/&::$/)$2!)#,)!)#$!0,'2!,5$,!5$B&+5$2!)(!
/&??06!,00!$'2>&/$!$0$1)5+1+)6!+'!)#$!H'+)$2!%),)$/!&/+':!O_!+/!,4(&)!EGE88G888!
#$1),5$/!K#,M!K9ZG^88G888!,15$/MG!.#+1#!+/!$B&+-,0$')!)(!8@^F!(;!)#$!1(&')56S/!0,'2!
,5$,!(5!,4(&)!77F!(;!)#$!V&54,'!,5$,W!;(()?5+')!KI$'#(0<!,'2!a,5:(0+/!788`,M@9T!
%$$!Q#,?)$5!D!;(5!1,01&0,)+('/!(;!O_!0,'2!&/$!,'2!$0$1)5+1+)6!:$'$5,)+('!&'2$5!)#$!
%&'%#()!/1$',5+(@!*'!,22+)+('!)(!/+)+':!O_!('!:5$$';+$02/G!)#$5$!,5$!<,'6!
(??(5)&'+)+$/!;(5!+'/),00+':!O_!('!&'2$5&/$2!5$,0!$/),)$!/&1#!,/!?,5=+':!/)5&1)&5$/G!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9T!"#+/!1,01&0,)+('!+/!4,/$2!('!2$?0(6<$')l0,'2!+'!,00!E8!/),)$/@!
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,.'+':/G!,+5?(5)/G!;5$$.,6!<,5:+'/G!,'2!;,5<0,'2!/$)>,/+2$/@!O_!1,'!,0/(!4$!0(1,)$2!
('!5((;)(?/G!.#$5$!+)!.+00!#,-$!$//$')+,006!'(!0,'2>&/$!+<?,1)/@!A!5$1$')!$/)+<,)$!(;!
)#$!)(),0!5((;!,5$,!/&+),40$!;(5!O_!+'!)#$!H'+)$2!%),)$/!+/!,4(&)!^!4+00+('!<7G!$-$'!
,;)$5!$0+<+',)+':!ZEFi`8F!(;!5((;!/?,1$!)(!,11(&')!;(5!?,'$0!/#,2+':!K$@:@G!46!
)5$$/M!,'2!/&4(?)+<,0!5((;!(5+$'),)+('/q!.+)#!1&55$')!O_!?$5;(5<,'1$G!)#+/!,5$,!#,/!
)#$!?()$')+,0!;(5!<(5$!)#,'!^88!][!(;!1,?,1+)6!KI$'#(0<!,'2!a,5:(0+/!788`4M@!
!
K:K:K! *?>*6>"D0";>G'8?F0D'C?U6D'

"#$!:$(:5,?#+1!,5$,!<(/)!/&+),40$!;(5!Q%O!+/!/<,00$5!)#,'!)#,)!;(5!O_!4$1,&/$!Q%O!
1,'!$R?0(+)!('06!2+5$1)>'(5<,0!+55,2+,'1$!KIe*MG!+@$@G!0+:#)!)#,)!1,'!4$!;(1&/$2!
$;;$1)+-$06!46!<+55(5/!(5!0$'/$/@!]0(4,006G!)#$!<(/)!/&+),40$!/+)$/!;(5!Q%O!?0,')/!,5$!
,5+2!0,'2/!.+)#+'!ZEs!'(5)#!,'2!/(&)#!(;!)#$!$B&,)(5@!*'!)#$!H'+)$2!%),)$/G!)#$!4$/)!
0(1,)+('!;(5!Q%O!+/!)#$!%(&)#.$/)G!.#+1#!#,/!/(<$!(;!)#$!4$/)!/(0,5!5$/(&51$/!+'!)#$!
.(502@!3+:&5$!7>D!/#(./!)#$!Ie*!5$/(&51$!+'!)#$!%(&)#.$/)q!5$2!+'2+1,)$/!)#$!<(/)!
+')$'/$!/(0,5!5$/(&51$G!,'2!:5$$'!+'2+1,)$/!)#$!0$,/)!+')$'/$@!
!
A!/)5(':!/(0,5!5$/(&51$!+/!('06!('$!15+)$5+('!;(5!)#$!$;;$1)+-$!2$?0(6<$')!(;!0,5:$!
/(0,5!?(.$5!/),)+('/@!"#$!0,'2!<&/)!,0/(!4$!5$0,)+-$06!;0,)G!&'(11&?+$2G!,'2!/&+),40$!
;(5!2$-$0(?<$')@!eNJd!#,/!?$5;(5<$2!-,5+(&/!,//$//<$')/!(;!)#$!%(&)#.$/)!)(!
$/)+<,)$!)#$!B&,')+)6!(;!0,'2!/&+),40$!;(5!/(0,5!?(.$5!/),)+('/!,'2!)#$!,<(&')!(;!
$'$5:6!)#,)!<+:#)!4$!?5(2&1$2@!3+:&5$!7>`!/#(./!0(1,)+('/!+'!)#$!%(&)#.$/)!.+)#!
1#,5,1)$5+/)+1/!+2$,0!;(5!Q%O!/6/)$</G!+'10&2+':!Ie*!:5$,)$5!)#,'!^@8!=[#l<7l2,6!
K7G788!=[#l<7l6$,5M!,'2!,!0,'2!/0(?$!(;!0$//!)#,'!9s@!*'!,22+)+('G!0,'2>&/$!;+0)$5/!
$R10&2$!4(2+$/!(;!.,)$5G!&54,'!,5$,/G!',)+(',0!?,5=/!,'2!?5$/$5-$/G!.+02$5'$//!,5$,/G!
,'2!.+020+;$!5$;&:$/@!U$1,&/$!)#$!$1('(<+1/!(;!&)+0+)6>/1,0$!/(0,5!;,1+0+)+$/!;,-(5!
0,5:$!/+\$G!0,'2!,5$,/!/<,00$5!)#,'!9!/B&,5$!=+0(<$)$5!K=<7M!,5$!,0/(!$R10&2$2!
Ka$#(/!$)!,0@!788bM@!
! !
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(")*+,%@2^3%_\Q%4,#&*+D,%"5%$<,%W3;3%;&*$<O,#$?%("0$,+,9%/L%4,#&*+D,?%-&=&)+.=<L?%.59%!.59%W#,%

!
'''8(713&-A'J&\(-'&,'#%:'OKPPXQE'"713\!'OKPPXQ!



!
!

+'%#,!&*&,Y0!1#,]&"!&-'%3".'*!#*/!"&)^*.)#%!E'"&*".#%! !

!

@'

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' MV!

A;)$5!+<?0$<$')+':!)#$!,??5(?5+,)$!+'/(0,)+('G!/0(?$G!,'2!0,'2>&/$!;+0)$5/G!
77GEbZG888!#,!KEEG`88G888!,15$/M!,5$!,-,+0,40$!+'!)#$!/$-$'!/),)$/!1('/+2$5$2!)(!4$!
<(/)!Q%O!1(<?,)+40$X!A5+\(',G!Q,0+;(5'+,G!Q(0(5,2(G!e$-,2,G!e$.!a$R+1(G!"$R,/G!
,'2!H),#!K",40$!7>7M@!"#+/!5$0,)+-$06!/<,00!0,'2!,5$,!,<(&')/!)(!'$,506!DGE88!][!(;!
5$/(&51$!?()$')+,0!,'2!<(5$!)#,'!9D@E!<+00+('!:+:,.,))>#(&5/!K][#M!(;!,''&,0!
:$'$5,)+':!1,?,1+)6G!,//&<+':!,!1,?,1+)6!;,1)(5!(;!7DF!Ka$#(/!$)!,0@!788bG!"&51#+!
788bM@!"#$!?()$')+,0!:$'$5,)+':!1,?,1+)6!$R1$$2/!)#$!)(),0!H@%@!$0$1)5+1!:5+2!1,?,1+)6!
46!,!;,1)(5!(;!<(5$!)#,'!/+RG!.#+0$!)#$!?()$')+,0!$'$5:6!?5(2&1)+('!$R1$$2/!H@%@!
2$<,'2!46!,!;,1)(5!(;!<(5$!)#,'!;(&5!KJ*A!78984G!J*A!78981M@!

!
A!-,0&$!(;!Z!#,la[!KD@E!,15$/la[M!.,/!&/$2!)(!2$)$5<+'$!1,?,1+)6!?$5!&'+)!(;!0,'2!
,5$,@!"#+/!-,0&$!5$?5$/$')/!,'!$/)+<,)$2!,-$5,:$!;(5!2+;;$5$')!Q%O!)$1#'(0(:+$/G!,'2!
,1)&,0!-,0&$/!.+00!2$?$'2!('!)#$!/?$1+;+1!)$1#'(0(:6!&/$2G!0(1,)+('G!,'2!/6/)$<!
$;;+1+$'16@!Q%O!/6/)$</!.+)#!)#$5<,0!/)(5,:$!.+00!#,-$!,!#+:#$5!0,'2!&/$!?$5!&'+)!(;!
1,?,1+)6!2&$!)(!,!0,5:$5!1(00$1)(5!,5$,!'$$2$2!;(5!:$'$5,)+':!$R1$//!)#$5<,0!$'$5:6@!
c(.$-$5G!4$1,&/$!)#$!/)(5,:$!,0/(!5$/&0)/!+'!,!#+:#$5!1,?,1+)6!;,1)(5G!)#$/$!$;;$1)/!
(;;/$)!$,1#!()#$5!+'!)#$!1,01&0,)+('!(;!,''&,0!$'$5:6!?5(2&1)+('@!%$$!Q#,?)$5!D!;(5!
1,01&0,)+('/!(;!Q%O!0,'2!&/$!,'2!$0$1)5+1+)6!:$'$5,)+('!&'2$5!)#$!%&'%#()!/1$',5+(@!
!

K:M! D6S6D6>*68'

A4$':(,!%(0,5@!K7899M@!A4$':(,!%(0,5!.$4/+)$@!#))?Xll...@,4$':(,/(0,5@1(<l1(5?l
.$4l$'l'&$/)5,/r?0,'),/l?0,'),/r$'r(?$5,1+('l$/?,',l+'2$R@#)<0@!A11$//$2!
%$?)$<4$5!7899@!

A11+(',!J'$5:6@!K788`M@!A11+(',!J'$5:6!.$4/+)$@!...@,11+(',>',@1(<l@!A11$//$2!
e(-$<4$5!788`@!

A5$-,!%(0,5@!K7898M@!O$5/(',0!1(<<&'+1,)+('G!]&?),!N(0+G!U&/+'$//!I$-$0(?<$')!
a,',:$5@!L1)(4$5!77G!7898@!

A&/5,@!K788bM@!f)C<78/)#.'YF78F)7@@!#))?Xll...@,&/5,@1(<l?2;/lp+<4$50+',
L-$5-+$.@?2;@!A11$//$2!j,'&,56!7898@!

-./0,%@2@3%Q9,.0%8;6%4,#&*+D,%6&$,5$".0%.59%!.59%S+,.%"5%
;,N,5%;&*$<O,#$,+5%;$.$,#%

+@=@4!
#_=F9=X94!#>4=!

J6=M!

)=Q=5F@;!

JYLM!

#77H=9!&945@>F5F@;
#
!

JYL6M!

?2-W09#! UAHKHAZII! 7A7/K! KAZ8TAIII!

$#4-3029-#! 7A/K/AIII! HU/! 7AK/ZAIII!

$0402#;0! 7A/78A7II! HUK! 7AKHTAIII!

X*:#;#! KATZKAUII! S8/! KAKUTAIII!

X*,!b*B-<0! HAKZKAKII! 7AZUZ! 8A7ITAIII!

C*B#'! 7A/HIATII! H88! 7AKT/AIII!

R)#.! /AIU7A/II! 7ASTZ! 8AZIIAIII!

"8@=9!)+E!,4T8H>54! BBZP`RZCCC! VZNNN! DVZSCPZCCC!

#!?991#4!*4*<)2-<-)(!=20;1<)-09!,#'!*')-+#)*;!1'-95!#9!#:*2#5*!<#=#<-)(!3#<)02!03!KZJA!#4).015.!#<)1#4!
:#41*'!,014;!;*=*9;!09!)*<.90405(!#9;!4*:*4!03!).*2+#4!*9*25(!')02#5*!;*=40(*;"!
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U0((<4$5:!e$.!J'$5:6!3+','1$G!UeJ3@!K788bM@!U0((<4$5:!e$.!J'$5:6!3+','1$!
.$4/+)$@!...@4'$;@1(<@!A11$//$2!I$1$<4$5!788b@!

UeJ3@!K7899M@!*'2&/)56!*')$00+:$'1$!2,),4,/$@!...@4'$;@1(<@!A11$//$2!a,6!7899@!

U5,2;(52G!"@!K788`M@!9%/,*)/)?%#Z'!"HH/,N';7C.#+'b'ICH/)?.&)%#*'G%8'&$7'9('
I#+"*&8,@!Q,<45+2:$G!aAX!O5(<$)#$&/!*'/)+)&)$!;(5!%&/),+',40$!
I$-$0(?<$')!,'2!]5$$')$1#!a$2+,@!

U5+:#)%(&51$!J'$5:6@!K788`M@!U5+:#)%(&51$!J'$5:6!.$4/+)$@!
...@45+:#)/(&51$$'$5:6@1(<l4/++l#+/)(56l@!A11$//$2!e(-$<4$5!788`@!

I$'#(0<G!O@q!a,5:(0+/G!N@!K788`,M@!Vd,'2>H/$!N$B&+5$<$')/!,'2!)#$!O$5>Q,?+),!
%(0,5!3(()?5+')!;(5!O#()(-(0),+1!]$'$5,)+('!+'!)#$!H'+)$2!%),)$/@W!_#78A,'
9%/)?,q!Z^XZEZ9iZETZ@!

I$'#(0<G!O@q!a,5:(0+/G!N@!K788`4M@!!"HH/,'1"8F7*'G%8'B%%G&%H'!%/.8'9(>T7#78.&7+'
_/7?&8)?)&,'G%8'&$7'=#)&7+'!&.&7*@!eNJd!N$?(5)!e(@!"O>^A8>TT8DZ@!](02$'G!
QLX!eNJd@!

H@%@!J'$5:6!*';(5<,)+('!A2<+'+/)5,)+('G!J*A@!K7898,M@!4::^'_I2>WX:@!N$0$,/$2!
I$1$<4$5!98G!7898@!
#))?Xll...@$+,@2($@:(-l1'$,;l$0$1)5+1+)6l?,:$l$+,`^8@#)<0@!A11$//$2!a,6!
7899@!

J*A@!K78984M@!_/7?&8)?'9%@78'[%#&$/,'a.#".8,'4:6:3'U)&$';.&.'G%8'Y?&%<78'4::^3'
ILJlJ*A>877^!K7898l89M@!!

J*A@!K78981M@!_/7?&8)?'9%@78'2##"./'4::W3!ILJlJ*A>8ZT`@!
#))?Xll...@$+,@:(-l3"ONLL"l$0$1)5+1+)6l8ZT`8`@?2;@!A11$//$2!L1)(4$5!
7899@!

J<$5/('!O5(1$//!a,',:$<$')@!K788bM@!*4$525(0,>N$'$.,40$!J'$5:6!]$'$5,)+('!
I+-+/+('!O5(P$1)!e,55,)+-$@!...@$<$5/('?5(1$//>?(.$5.,)$5@1(<l
e,55,)+-$/]OlJ&5(?$*4$525(0,@?2;@!A11$//$2!j,'&,56!7898@!

$%(0,5@!K788bM@!$%(0,5!.$4/+)$@!...@$/(0,5@1(<l@!A11$//$2!j,'&,56!7898@!

]5,<,G!%@q![,6<,'G!J@q!U5,2;(52G!"@!K788`M@!1%#?7#&8.&)#A'!%/.8'9%@78g
-7?$#%/%A,N'1%*&N'.#+'[.8]7&*3'788`!*'2&/)56!N$?(5)@!Q,<45+2:$G!aAX!
O5(<$)#$&/!*'/)+)&)$!;(5!%&/),+',40$!I$-$0(?<$')!,'2!]5$$')$1#!a$2+,@!

*')$5/),)$!N$'$.,40$!J'$5:6!Q(&'1+0G!*NJQ@!K7899M@!=3!3'!%/.8'[.8]7&'-87#+*'
4:6:@!j&'$!7899@!#))?Xll+5$1&/,@(5:l.?>1(')$')l&?0(,2/l7899l8^l*NJQ>
%(0,5>a,5=$)>"5$'2/>N$?(5)>j&'$>7899>.$4@?2;@!A11$//$2!%$?)$<4$5!
7899@!

a$#(/G!a@q!p,4$0G!I@q!%<+)#$5/G!O@!K788bM@!VO0,')+':!)#$!%$$2G!]5$$'+':!)#$!]5+2!
.+)#!Q('1$')5,)+':!%(0,5!O(.$5@W!I___'9%@78'b'_#78A,'[.A.O)#73!_(0@!DG!
e(@!ZG!a,6lj&'$@!

a$#(/G!a@q!p$,5'$6G!I@!K788DM@!VO()$')+,0!Q,54('!J<+//+('/!N$2&1)+('/!;5(<!
Q('1$')5,)+':!%(0,5!O(.$5!46!78Z8@W!*'!p&)/1#$5G!Q@!$2@G!-.?]/)#A'1/)C.&7'
1$.#A7')#'&$7'=3!3Z'9%&7#&)./'1.8<%#'_C)**)%#*'B7+"?&)%#*'G8%C'_#78A,'
_GG)?)7#?,'.#+'B7#7@.</7'_#78A,'<,'4:D:@!eNJd!N$?(5)!Qc>EE8>T97D8@!
U(&02$5G!QLX!A<$5+1,'!%(0,5!J'$5:6!%(1+$)6@!??@!Dbi`b@!
...@,/$/@(5:l10+<,)$1#,':$l@!A11$//$2!A&:&/)!7898@!

http://www.bnef.com/
http://www.bnef.com/
http://www.brightsourceenergy.com/bsii/history/
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.$5$!2$-$0(?$2!46!U0,1=!o!_$,)1#!K;(5)#1(<+':M!)(!/&??(5)!-,5+(&/!ILJ!
$0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!$R?,'/+('!/)&2+$/G!$R1$?)!;(5!)#$!7898!5$;$5$'1$!O_!
?5+1$/G!.#+1#!,5$!)#$!,??5(R+<,)$!4$'1#<,5=!O_!?5+1$/!$/),40+/#$2!+'!Q#,?)$5!T@!
"#$!5$;$5$'1$!Q%O!?5+1$/!5$;$5!)(!/6/)$</!.+)#!^!#(&5/!(;!)#$5<,0!$'$5:6!/)(5,:$@!
c(.$-$5G!)#$!N$JI%!<(2$0!(?)+<,006!2$?0(6/!Q%O!)#$5<,0!/)(5,:$!5$/(&51$/!4,/$2!
('!/6/)$<!$1('(<+1/q!/$$!A??$'2+R!A!;(5!2$),+0/@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9E!e()$!)#,)!)#5(&:#(&)!)#+/!5$?(5)!,00!Vgl[W!&'+)/!5$;$5!)(!7898!H@%@!2(00,5/!?$5!?$,=!.,))>2+5$1)!
1&55$')!KIQM!;(5!O_!,'2!7898!H@%@!2(00,5/!?$5!.,))>,0)$5',)+':!1&55$')!KAQM!;(5!Q%OG!&'0$//!/?$1+;+$2!
()#$5.+/$@!
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",40$!Z>7!/&<<,5+\$/!)#$!5$/&0)/!(;!)#$!%&'%#()!/1$',5+(!,',06/+/G!+'10&2+':!)#$!
1&<&0,)+-$!+'/),00$2!1,?,1+)6G!$'$5:6!:$'$5,)+('G!,'2!;5,1)+('!(;!$0$1)5+1+)6!
2$<,'29^!<$)!46!/(0,5!:$'$5,)+('!+'!78Z8!,'2!78E8@!*'!)#$!%&'%#()!/1$',5+(G!/(0,5!
:$'$5,)+('!<$$)/!,4(&)!9TF!(;!H@%@!$0$1)5+1+)6!2$<,'2!46!78Z8!K99F!O_G!ZF!Q%OM!
,'2!7DF!(;!2$<,'2!46!78E8!K9bF!O_G!`F!Q%OM@!A4(&)!).(>)#+52/!(;!O_!
:$'$5,)+('!+/!;5(<!&)+0+)6>/1,0$!:5(&'2><(&')$2!/6/)$</G9D!,'2!)#$!5$<,+'2$5!+/!
;5(<!5((;)(?!O_!/6/)$</@!"#$/$!5$/&0)/!,5$!/$'/+)+-$!)(!)$1#'(0(:6!?5+1$/!,'2!()#$5!
,//&<?)+('/@!A??$'2+R!Q!2+/1&//$/!)#$!/$'/+)+-+)6!(;!)#$!%&'%#()!/1$',5+(!5$/&0)/!)(!
)#$!?5(P$1)$2!1(/)!(;!/(0,5!)$1#'(0(:+$/!,'2!)#$!?5(P$1)$2!1(/)!(;!'('>/(0,5!
5$'$.,40$!)$1#'(0(:+$/@!A22+)+(',0!/$'/+)+-+)6!,',06/+/!.+00!4$!?&40+/#$2!+'!
/&??0$<$'),56!)$1#'+1,0!5$?(5)/@!

e()$!)#,)!,00!5$/&0)/!+'!)#+/!5$?(5)!5$;$5!)(!)#$!1(')+:&(&/!H'+)$2!%),)$/!K$R10&2+':!
A0,/=,!,'2!c,.,++M!&'0$//!()#$5.+/$!'()$2@!3(5!$R,<?0$G!/(0,5!)$1#'(0(:+$/!,5$!
?5(P$1)$2!)(!<$$)!,4(&)!9TF!(;!1(')+:&(&/!H@%@!$0$1)5+1+)6!2$<,'2!46!78Z8!,'2!
7DF!46!78E8@!

"#$/$!%&'%#()!/1$',5+(!5$/&0)/!,5$!'()!,!?5$2+1)+('!(;!)#$!;&)&5$@!N,)#$5G!)#$6!
5$?5$/$')!,!?(//+40$!:5(.)#!)5,P$1)(56!;(5!)#$!H@%@!$0$1)5+1!/$1)(5!+;!)#$!$'-+/+('$2!
?5+1$!,'2!?$5;(5<,'1$!+<?5(-$<$')/!,5$!,1#+$-$2@!a(2$0$2!2$?0(6<$')!+/!#+:#06!
2$?$'2$')!('!/$-$5,0!,//&<?)+('/G!+'10&2+':!?5(P$1)+('/!(;!;&)&5$!)$1#'(0(:6!,'2!
;&$0!?5+1$/G!$0$1)5+1+)6!2$<,'2G!5$)+5$<$')!/1#$2&0$/!;(5!$R+/)+':!:$'$5,)+('!
5$/(&51$/G!)5,'/<+//+('!$R?,'/+('!1(/)/G!,'2!/$-$5,0!()#$5/G!,00!1#,5,1)$5+\$2!.+)#+'!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9^!"#$!/1$',5+(/!5$?5$/$')!$'2>&/$!$0$1)5+1+)6!2$<,'2!:$'$5,)$2!46!)#$!$0$1)5+1!?(.$5!/$1)(5q!)#$6!2(!
'()!+'10&2$!('/+)$!+'2&/)5+,0!:$'$5,)+('!(5!('/+)$!1(>:$'$5,)+('!(;!#$,)!,'2!$0$1)5+1+)6@!!
9D!H)+0+)6>/1,0$!O_!/6/)$</!,5$!5$?5$/$')$2!+'!N$JI%!46!4()#!1$')5,0!,'2!2+/)5+4&)$2!/6/)$</@!%$$!
A??$'2+R!A!;(5!2$/15+?)+('/!(;!)#$/$!)6?$/!(;!&)+0+)6>/1,0$!/6/)$</@!I+/)5+4&)$2!/6/)$</!5$?5$/$')!x9i
78!a[!?0,')/!0(1,)$2!.+)#+'!2+/)5+4&)+('!'$).(5=/G!.#+0$!1$')5,0!/6/)$</!5$?5$/$')!x988>a[!?0,')/!
0(1,)$2!(&)/+2$!(;!2+/)5+4&)+('!'$).(5=/@!U()#!/6/)$</!,//&<$!9>,R+/!)5,1=+':@!

-./0,%P213%6+&F,D$,9%67%.59%8;6%Q5#$.00,9%;L#$,>%6+"D,#%.59%6,+'&+>.5D,%G@A1A%W3;3%_&00.+#IJK.%

!
3@F9F@;!E-!

,4TFU47@F=9!

,88G@8Q!E-!

)8AA4>5F=9!

,88G@8Q!E-!
)+E!

+H7+68@!! ,4GO! +H7+68@! ,4GO! +H7+68@! ,4GO! +H7+68@! ,4GO!

!
K<L/)! K<L/)! K<L/)! K<L/)! K<L/)! K<L/)! K<L#)!

68H>T!

T@8>=:4
X!

)(!

JaM!
K<L#)!

68H>T!

T@8>=:4
X
!

)(!

JaM!

BCDC! NOCC! NOCC! SOCC! SOCC! POCC! POCC! VOBC! S! NR! VOBC! S! NR!

BCBC! DOCC! BOPD! DOPC! ROVW! DOBP! RORS! ROSC! DN! SV! SOSN! S! NR!

BCRC! DOCC! BORD! DOPC! RORB! DOBP! BO`W! ROSC! DN! SV! PONC! S! NR!

BCNC! DOCC! BODS! DOPC! RODR! DOBP! BOV`! ROSC! DN! SV! NOVW! S! NR!

BCPC! DOCC! BOCR! DOPC! BO`S! DOBP! BOSN! ROSC! DN! SV! NOVW! S! NR!

#!?44!2*3*2*9<*!F]*3"E!=2-<*'!-9!).-'!)#64*!#2*!320+!L4#<`!h!G*#)<.!F302).<0+-95E!*B<*=)!302!).*!KI7I!&G!=2-<*'A!,.-<.!#2*!).*!#==20B-+#)*!
6*9<.+#2`!&G!=2-<*'!*')#64-'.*;!-9!$.#=)*2!8"!C.*!%19%.0)!=2-<*'!#2*!).*!6*9<.+#2`'!#9;!%19%.0)!O9-)-#)-:*!)#25*)'!;-'<1''*;!-9!
$.#=)*2'!8!#9;!H!*B<*=)!302!).*!KI7I!$%&!%19%.0)!=2-<*A!,.-<.!-'!320+!L4#<`!h!G*#)<.!F$.#=)*2!H!;0*'!90)!*')#64-'.!#!KI7I!6*9<.+#2`!
=2-<*!302!$%&!,-).!/!.012'!03!')02#5*E"!C.*!$%&!=2-<*'!#2*!6#'*;!09!#!=20g*<)i'!j0:*29-5.)!-9')#44*;!<0')Ak!,.-<.!-'!).*!)0)#4!;-2*<)!#9;!
-9;-2*<)!<0')'!).#)!,014;!6*!-9<122*;!-3!).*!=20g*<)!,#'!61-4)!-9!#9!-9')#9)A!:0-;!03!#9(!#;;-)-09#4!<0')'!302!3-9#9<-95!).*!<09')21<)-09!=*2-0;"!!!
6!C.*!91+6*2!03!.012'!03!).*2+#4!*9*25(!')02#5*!302!$%&!-'!0=)-+-W*;!-9!).*!]*Mc%!+0;*4A!#9;!-'!'4-5.)4(!;-33*2*9)!).#9!).*!91+6*2'!-9!
).-'!)#64*!;1*!)0!2*')2-<)-09'!09!).*!'04#2!+14)-=4*!,-).-9!]*Mc%!F'**!?==*9;-B!?E"!
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S99"$"&5.0%c,L%:&9,0%S##*>=$"&5#%W#,9%"5%$<,%
;*5;<&$%.59%4,',+,5D,%;D,5.+"&#.%

! M4*<)2-<-)(!;*+#9;!=20g*<)-09'!#2*!6#'*;!09!).*!MO?!FKI7IE!2*3*2*9<*!'<*9#2-0!
).2015.!KIUH!#9;!*B)2#=04#)*;!).2015.!KIHI"!M4*<)2-<-)(!;*+#9;!-9<2*#'*'!#601)!
KIJ!6(!KIUI!#9;!8IJ!6(!KIHI"!

! $#=-)#4!<0')!=20g*<)-09'!302!#44!*9*25(!)*<.90405-*'!0).*2!).#9!&G!#9;!$%&!#2*!
6#'*;!09!#9!*95-9**2-95!#9#4('-'!6(!L4#<`!h!G*#)<.!F302).<0+-95E"!

!! $#=-)#4!<0')'!302!<0#4A!5#'A!02!91<4*#2!5*9*2#)-09!)*<.90405-*'!#2*!#''1+*;!
)0!')#(!3-B*;!).2015.!KIHIA!61)!<0#4!#9;!5#'!#<.-*:*!7IJPKIJ!
=*2302+#9<*!-+=20:*+*9)'!6(!KIUI"!

!! X09>'04#2!2*9*,#64*!)*<.90405-*'!#2*!#''1+*;!)0!#<.-*:*!+0;*2#)*!=2-<*!
#9;!=*2302+#9<*!-+=20:*+*9)'"!!

!! N*0).*2+#4!-'!=20g*<)*;!)0!#<.-*:*!#!7ZJ!=2-<*!2*;1<)-09!6(!KIHI"!
!! Y9'.02*!,-9;!.#'!3-B*;!=2-<*'!).2015.!KIHI!61)!#601)!#!7IJ!-9<2*#'*!-9!

=*2302+#9<*!6(!'.-3)-95!)0!)#44*2!)0,*2'"!
!! Y33'.02*!,-9;!-'!=20g*<)*;!)0!#<.-*:*!#!KIJ!=2-<*!2*;1<)-09!6(!KIHI!-9!

#;;-)-09!)0!#!=*2302+#9<*!-+=20:*+*9)!'-+-4#2!)0!09'.02*!,-9;"!
!! L-0=0,*2!-'!=20g*<)*;!)0!#<.-*:*!#!'+#44!=2-<*!2*;1<)-09!09!).*!02;*2!03!#!

3*,!=*2<*9)!#9;!=*2302+#9<*!-+=20:*+*9)'!03!#601)!KHJ!6(!KIHI"!!

! @1)12*!<0#4!#9;!9#)12#4!5#'!31*4!=2-<*'!#9;!=2-<*!*4#')-<-)-*'!#2*!6#'*;!09!MO?!
FKI7IE!).2015.!KIUH!#9;!*B)2#=04#)*;!6#'*;!09!*4*<)2-<!'*<)02!31*4!1'*!).2015.!
KIHI"!$0#4!=2-<*'!')#(!3-B*;!).2015.!KIUI!#9;!).*9!-9<2*#'*!6(!#601)!HJ!320+!
KIUI!)0!KIHI"!X#)12#4!5#'!=2-<*'!-9<2*#'*!6(!#601)!HIJ!6(!KIUIA!#9;!SHJ!6(!
KIHI"!!

! ]*)#-4!*4*<)2-<-)(!2#)*!=20g*<)-09'!F1'*;!)0!+0;*4!2003)0=!&GE!#2*!6#'*;!09!).*!MO?!
FKI7IE!2*3*2*9<*!'<*9#2-0!#9;!*B)2#=04#)*;!).2015.!KIHI"!]*'-;*9)-#4!2#)*'!#2*!
#''1+*;!)0!-9<2*#'*!6(!IJP7"HJ!#991#44(A!;*=*9;-95!09!2*5-09"!$0++*2<-#4!
2#)*'!#2*!#''1+*;!)0!-9<2*#'*!6(!IJP7J!#991#44(A!;*=*9;-95!09!2*5-09"!

! X0!<#2609!)#B!02!*+-''-09'!=2-<*'!#2*!#''1+*;"!_0,*:*2A!#!/J!-9:*')+*9)!2-'`!
,#'!#;;*;!)0!).*!2*f1-2*;!2#)*!03!2*)129!302!9*,!<0#4!-9:*')+*9)'!)0!<.#2#<)*2-W*!
19<*2)#-9)(!0:*2!31)12*!<#2609!=04-<(6!FL#260'*!*)!#4"!KIITE"!

!! #!b0;*4-95!#''1+=)-09'!#2*!;*'<2-6*;!-9!312).*2!;*)#-4!-9!?==*9;-B!?"!
! 6!C.*!/J!-9:*')+*9)!2-'`!-'!.-5.*2!).#9!).*!6#'*!<#'*!#''1+=)-09!1'*;!6(!+#9(!*4*<)2-<!1)-4-)-*'!

302!<#=#<-)(!*B=#9'-09!=4#99-95A!61)!-'!2*=2*'*9)#)-:*!03!).*!+-;;4*!)0!40,*2!2#95*!03!<#2609!
'*9'-)-:-)-*'!1'*;!6(!+#9(!1)-4-)-*'!)0!;*:*40=!<#=#<-)(!*B=#9'-09!=4#9'!FL#260'*!*)!#4"!KIITE"!
$#2609!=2-<*'!,*2*!1'*;!)0!*')-+#)*!*f1-:#4*9)!-9:*')+*9)!2-'`!#;;*2'!6#'*;!09!'(')*+!
3-9#9<-95!#''1+=)-09'!-9!$.#=)*2!T"!
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)#$!<(2$0+':!;5,<$.(5=@!p$6!<(2$0!,//&<?)+('/!,5$!0+/)$2!+'!)#$!/+2$4,5G!,'2!,!
2$),+0$2!2$/15+?)+('!(;!)#$!<(2$0+':!<$)#(2(0(:6!,'2!,//&<?)+('/!+/!+'10&2$2!+'!
A??$'2+R!A@!
!
3+:&5$!Z>9!/#(./!,''&,0!,'2!1&<&0,)+-$!+'/),00$2!/(0,5!1,?,1+)6!;(5!)#$!%&'%#()!
/1$',5+(G!,'2!,!5,':$!(;!,''&,0!+'/),00$2!1,?,1+)+$/!5$B&+5$2!)(!<$$)!4()#!)#$!/(0,5!
<,5=$)!:5(.)#!,'2!$'2>(;>0+;$!5$?0,1$<$')/!(5!5$)5(;+)/@!a,5=$)!$-(0&)+('!;(5!&)+0+)6>
/1,0$!O_!,'2!Q%O!+/!4,/$2!('!)#$!$1('(<+1!(?)+<+\,)+('!2$)$5<+'$2!46!)#$!N$JI%!
<(2$0G!.+)#!1('/)5,+')/!)(!0+<+)!:5(.)#!+'!,''&,0!+'/),00$2!1,?,1+)6!)(!'(!<(5$!)#,'!
2(&40$!+'!$,1#!7>6$,5!<(2$0!?$5+(2G!,'2!)(!0+<+)!H@%@!2$<,'2!/(!+)!2($/!'()!$R1$$2!
9E!][!?$5!6$,5!(;!,''&,0!+'/),00,)+('/@!"#$/$!1('/)5,+')/!.$5$!,22$2!)(!,-(+2!
4((<>4&/)!1610$/!+'!/&??06>2$<,'2G!+@$@G!.#$5$!2$<,'2!5+/$/!)(!,!-$56!#+:#!0$-$0!;(5!
,!;$.!<(2$0!?$5+(2/!,'2!)#$'!1(00,?/$/@!"#$!1('/)5,+')/!1(&02!,0/(!4$!+')$5?5$)$2!,/!
5$?5$/$')+':!)#$!;,1)!)#,)!<,'&;,1)&5$5/!.(&02!1('/+2$5!0(':$5>)$5<!<,5=$)!
/&/),+',4+0+)6!4$;(5$!2$-$0(?+':!<,'&;,1)&5+':!1,?,1+)6!,'2!)#,)!<,5=$)!2+/)5+4&)+('!
,'2!+'/),00,)+('!+';5,/)5&1)&5$!),=$/!)+<$!)(!2$-$0(?@9b!3+:&5$!Z>9!/#(./!)#,)!)#$!
&)+0+)6>/1,0$!O_!<,5=$)!+/!1('/)5,+'$2!46!)#$/$!:5(.)#!5,)$/!4$;(5$!78Z8G!4&)!)#,)!
)#+/!1('/)5,+')!2($/!'()!/+:'+;+1,')06!2$15$,/$!)(),0!<,5=$)!/+\$!+'!0,)$5!/)&26!6$,5/@!
N((;)(?!O_!<,5=$)/!.$5$!/+<&0,)$2!&/+':!)#$!%(0,5I%!<(2$0G!,'2!)#$/$!1,?,1+)6!
,22+)+('/!.$5$!,22$2!+')(!)#$!N$JI%!<(2$0@!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9`!"(),0/!<,6!2+;;$5!;5(<!1(<?('$')/!2&$!)(!5(&'2+':@!!
9b!H'1('/)5,+'$2!:5(.)#!+'!$0$1)5+1>/$1)(5!2$<,'2!<(2$0/!;5$B&$')06!?5(2&1$/!/#(5)$5>)$5<!:5(.)#!
?$,=/!;(5!+'2+-+2&,0!)$1#'(0(:+$/!0+=$!O_G!;(00(.$2!46!/$-$5,0!6$,5/!(;!2$15$,/$2!2$<,'2@!Q('/)5,+')/!
.$5$!,22$2!('!,''&,0!:5(.)#!5,)$/!)(!2$15$,/$!)#$/$!(/1+00,)+('/!+'!O_!<,'&;,1)&5+':!,'2!0,4(5!
<,5=$)/!)(!4$))$5!5$?5$/$')!)#$!;,1)!)#,)!<,5=$)!?,5)+1+?,')/!.+00!)$<?$5!:5(.)#!4,/$2!('!<,5=$)!
;(5$/+:#)@!!
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BCRC! BCPC!
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b:F:=c=@@T!

JYLMd!

&74>:;!

b@4>=c=@@

I68H>T!

J"L6Md
=
!

(>=5@F87!8G!

&945@>F5I

+45@8>!

/4A=7U!

JaM!

)=Q=5F@;!

JYLM!

&74>:;!

J"L6M
=
!

(>=5@F87!8G!

&945@>F5I

+45@8>!

/4A=7U!

JaM!

"8@=9!+89=>! RB`! SNB! DROW! VDN! DZNNW! BSO`!

"8@=9!E-! RCB! PCP! DCOW! SRB! DZCRS! D`OR!

,88G@8Q!E-! 7K7! 7/8! U"H! K8I! U7T! H"S!

3@F9F@;!E-
X
! 7T7! U87! Z"U! US7! Z7T! 7U"8!

"8@=9!)+E! BW! DRV! ROC! WR! NDB! VOV!

&945@>F5F@;!

/4A=7U
5
!

>! NZNBD! >! I! PZDCR! I!

$0+=09*9)'!;0!90)!#4,#('!#;;!1=!)0!)0)#4'!6*<#1'*!03!2019;-95"!
#!C.*!<#=#<-)(>*B=#9'-09!+0;*4'!F]*Mc%!#9;!%04#2c%E!=4#<*!'04#2!)*<.90405-*'!-9!40<#)-09'!,.*2*!).*(!#2*!
+0')!*<090+-<A!4*#;-95!)0!<#=#<-)(!3#<)02'!03!#601)!7HJ!302!2003)0=!&GA!KUJ!302!1)-4-)(>'<#4*!&G!F7>#B-'!
)2#<`-95!'(')*+'EA!/IJ!302!$%&!F]*Mc%!=2-+#2-4(!61-4;'!$%&!'(')*+'!,-).!'*:*2#4!.012'!03!')02#5*EA!#9;!
87J!302!,-9;"!
6!R)-4-)(!&G!-9<41;*'!<*9)2#4!#9;!;-')2-61)*;!1)-4-)(>'<#4*!&G!'(')*+'"!%**!?==*9;-B!?!302!;*'<2-=)-09'!03!).*'*!
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:$'$5,0G!)#$!]5+2_+$.!,',06/+/!#$0?$2!1(';+5<!)#,)!)#$!N$JI%!2+/?,)1#!<$)#(2!
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+'10&2+':!)#$!:$'$5,)(5!;0$$)G!)5,'/<+//+('!'$).(5=G!,'2!IQ!)+$/!4$).$$'!)#$!)#5$$!
+')$51(''$1)+('/@!"#$!)5,'/<+//+('!1,?,1+)6!4&+0)!+'!N$JI%!.,/!,&:<$')$2!,15(//!
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$,1#!<$:,.,))>#(&5!Ka[#M!(;!/(0,5!$'$5:6!?5(2&1$2!.(&02!2+/?0,1$!,!<+R!(;!8@^T!
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2$<,'2!+'!0(,2!1$')$5/@!"#+/!+<?,1)!(;!5((;)(?!O_!('!<$,'!.#(0$/,0$!$0$1)5+1+)6!5,)$/!+/!1#,5,1)$5+\$2!
+'!)#$!<(2$0+':!;5,<$.(5=q!#(.$-$5G!)#$!1(/)/!,'2!4$'$;+)/!(;!+')$:5,)+':!O_!('!2+/)5+4&)+('!'$).(5=/!
,5$!'()!1#,5,1)$5+\$2@!

(")*+,%P21X3%S55*.0%U0,D$+"D2;,D$&+%8M@%U>"##"&5#%"5%$<,%;*5;<&$%.59%4,',+,5D,%;D,5.+"&#%

!
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,'2!78E8@!U6!(;;/$))+':!)#+/!$R?,'/+('!(;!'$.!1(,0!1,?,1+)6G!)#$!%&'%#()!/1$',5+(!
,1#+$-$/!,!/+:'+;+1,')!5$2&1)+('!+'!QL7!$<+//+('/@!J<+//+('/!+'!)#$!%&'%#()!
/1$',5+(!2$15$,/$!46!DF!;5(<!7898!)(!78E8G!,'2!78E8!$<+//+('/!+'!)#$!%&'%#()!
/1$',5+(!,5$!7`F!4$0(.!78E8!$<+//+('/!+'!)#$!5$;$5$'1$!/1$',5+(@!

3+:&5$!Z>9D!/#(./!,''&,0!,'2!1&<&0,)+-$!QL7!$<+//+('/!5$2&1)+('/!;5(<!)#$!
%&'%#()!/1$',5+(!5$0,)+-$!)(!)#$!5$;$5$'1$!/1$',5+(@!"#$!1&<&0,)+-$!,-(+2$2!
$<+//+('/!46!78Z8!,'2!46!78E8!.(&02!)(),0!,4(&)!b88!,'2!97GE88!<+00+('!<$)5+1!
)('/!Kaa"M!(;!QL7G!5$/?$1)+-$06@!c(.$-$5G!)#$!O_!,'2!Q%O!/6/)$</!2$?0(6$2!+'!
)#$!%&'%#()!/1$',5+(!.+00!1(')+'&$!)(!(?$5,)$!4$6('2!78E8G!0$,2+':!)(!$-$'!:5$,)$5!
$<+//+('/!5$2&1)+('/@!*;!)#$!$0$1)5+1>?(.$5!/$1)(5!2$-$0(?$2!+'!)#$!%&'%#()!/1$',5+(!
.,/!(?$5,)$2!)#5(&:#!78D8G!)#$!1&<&0,)+-$!,-(+2$2!$<+//+('/!.(&02!4$!,4(&)!
7DGD88!aa"!(;!QL7@!
!

M:M:M! 6JCF?IJ6>"'

A/!)#$!H@%@!/(0,5!+'2&/)56!$R?,'2/!&'2$5!)#$!%&'%#()!/1$',5+(G!,22+)+(',0!/=+00$2!
.(5=$5/!.+00!4$!'$$2$2!)(!2$/+:'G!<,'&;,1)&5$G!2+/)5+4&)$G!+'/),00G!,'2!<,+'),+'!/(0,5!
/6/)$</@!J/)+<,)+':!%&'%#()!$<?0(6<$')!+<?,1)/!5$B&+5$/!,11(&')+':!;(5!).(!
10,//$/!(;!P(4/X!9M!<,'&;,1)&5+':l2+/)5+4&)+('!,'2!+'/),00,)+('!P(4/!;(5!O_!,'2!Q%OG!
4,/$2!('!,''&,0!?5(2&1)+('!,'2!+'/),00,)+('!2$<,'2!,'2G!7M!(?$5,)+('/!,'2!
<,+')$','1$!P(4/!;(5!O_!,'2!Q%OG!4,/$2!('!)#$!1&<&0,)+-$!2$?0(6$2!/(0,5!1,?,1+)6@!!
%&'%#()!$<?0(6<$')!$/)+<,)$/!,5$!4,/$2!('!:5(//!P(4!15$,)+('@Z`!%$-$5,0!
,//&<?)+('/!,5$!'$1$//,56!)(!$/)+<,)$!P(4!:5(.)#G!+'10&2+':!)#$!+'15$,/$!+'!2(<$/)+1!
<,'&;,1)&5+':!1,?,1+)6!)(!<$$)!/(0,5!<,5=$)!2$<,'2G!)#$!+<?,1)!(;!,&)(<,)+('!('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z`!]5(//!P(4!$/)+<,)$/!5$?5$/$')!P(4/!)#,)!,5$!2+5$1)06!)+$2!)(!/(0,5!<,5=$)/G!.#$5$,/!,!'$)!P(4/!$/)+<,)$!
.(&02!,11(&')!;(5!)#$!?()$')+,0!2+/?0,1$<$')!(;!P(4/!+'!()#$5!/$1)(5/G!/&1#!,/!1(,0!(5!',)&5,0!:,/!
+'2&/)5+$/@!!

(")*+,%P21[3%S55*.0%.59%8*>*0.$"N,%U0,D$+"D2;,D$&+%U>"##"&5#%4,9*D$"&5#%"5%$<,%
;*5;<&$%;D,5.+"&%4,0.$"N,%$&%$<,%4,',+,5D,%;D,5.+"&%

!
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<,'&;,1)&5+':!0,4(5!+')$'/+)+$/G!,'2!)#$!+'15$,/$!+'!0,4(5!?5(2&1)+-+)6!2&$!)(!
/)5$,<0+'+':!/(0,5!<,'&;,1)&5+':!,'2!+'/),00,)+('!<$)#(2/@Zb!%&'%#()!P(4!$/)+<,)$/!
.$5$!2$-$0(?$2!46!$/),40+/#+':!)#$!1&55$')!P(4!+')$'/+)6!;(5!O_!,'2!Q%OG!,'2!)#$'!
,11(&')+':!;(5!+<?5(-$2!0,4(5!?5(2&1)+-+)6!,/!/(0,5!?5+1$!,'2!?$5;(5<,'1$!
+<?5(-$<$')/!,5$!,1#+$-$2@!3(5!)#+/!,',06/+/G!,!;&00>)+<$!$B&+-,0$')!K3"JM!P(4!+/!
2$;+'$2!,/!7G888!#(&5/!?$5!6$,5!(;!$<?0(6<$')G!.#+1#!1(&02!5$?5$/$')!,!/+':0$!;&00>
)+<$!$<?0(6$$!(5!/$-$5,0!?,5)>)+<$!$<?0(6$$/@!!

O_!P(4!+')$'/+)+$/!;(5!7898!.$5$!$/)+<,)$2!4,/$2!('!)#$!%(0,5!3(&'2,)+('S/!e,)+(',0!
%(0,5!j(4/!Q$'/&/G!.#+1#!+'10&2$2!,4(&)!7GE88!+')$5-+$./!.+)#!$<?0(6$5/!+'!$,1#!
<,P(5!/$1)(5!(;!)#$!/(0,5!-,0&$!1#,+'!,15(//!/(0,5!)$1#'(0(:+$/!K%(0,5!3(&'2,)+('!
7898M@!"#$!/)&26!$/)+<,)$2!bZGE88!2+5$1)!,'2!+'2+5$1)!H@%@!.(5=$5/!.+)#!:5$,)$5!)#,'!
E8F!;(1&/!('!/(0,5!+'!;(&5!<,P(5!<,5=$)!+'2&/)56!/$1)(5/X!+'/),00,)+('G!.#(0$/,0$!
)5,2$G!<,'&;,1)&5+':G!,'2!&)+0+)+$/@!A11(&')+':!;(5!)#$!;,1)!)#,)!'()!,00!(;!)#$/$!
$<?0(6$$/!.(5=!;&00!)+<$!('!/(0,5G!)#+/!0$-$0!(;!$<?0(6<$')!)5,'/0,)$/!+')(!5(&:#06!
^8G888iD8G888!3"J!P(4/@!"#$/$!3"J/!+'10&2$!4()#!2+5$1)!,'2!+'2+5$1)!P(4/q!
#(.$-$5G!+'2&1$2!+<?,1)/!.$5$!'()!?,5)!(;!)#$!/)&26@!U,/$2!('!)#$!2,),!:,)#$5$2!+'!
)#+/!/)&26G!O_!.(5=$5/!(&)'&<4$5!)#(/$!;(1&/$2!('!/(0,5!)#$5<,0!)$1#'(0(:+$/!46!
,4(&)!7@E!)(!9!K.+)#!<,'6!1(<?,'+$/!$':,:$2!+'!4()#!O_!,'2!/(0,5!)#$5<,0M@!"#&/G!
(;!)#$!)(),0!$/)+<,)$2!3"J!P(4/G!)#$!O_!.(5=;(51$!.,/!,??5(R+<,)$06!T8G888i
E8G888!3"J/G!,/!(;!)#$!j&06lA&:&/)!7898!)+<$!;5,<$!2&5+':!.#+1#!)#$!2,),!.$5$!
:,)#$5$2@!"#$/$!.$5$!/?0+)!,0<(/)!$B&,006!4$).$$'!O_!<,'&;,1)&5+':l2+/)5+4&)+('!
,'2!+'/),00,)+('@!",40$!Z>T!&/$/!)#$!<+2>?(+')!(;!)#+/!5,':$!KTEG888!3"J/M!,/!)#$!
7898!4$'1#<,5=!;(5!$/)+<,)+':!P(4/!?$5!<$:,.,))!Ka[M!+'!O_!<,'&;,1)&5+':G!
2+/)5+4&)+('G!,'2!+'/),00,)+('@!!

U,/$2!('!,'!$/)+<,)$2!8@b!][!(;!H@%@!O_!+'/),00,)+('/!+'!7898G!)#$!5$/&0)+':!P(4!
+')$'/+)+$/!.$5$!5(&:#06!7E!P(4/!?$5!<$:,.,))!+'!<,'&;,1)&5+':l2+/)5+4&)+('!,'2!7E!
P(4/!?$5!<$:,.,))!+'!+'/),00,)+('@!"#$!(?$5,)+('!,'2!<,+')$','1$!P(4!+')$'/+)6!;(5!
O_!+'!7898!.,/!$/)+<,)$2!,)!8@E!P(4/!?$5!a[@!"#$/$!7898!H@%@!O_!P(4!+')$'/+)6!
$/)+<,)$/!,5$!1('/+2$5,406!#+:#$5!)#,'!('$!.(&02!$R?$1)!+'!,'!$;;+1+$')!
<,'&;,1)&5+':l2+/)5+4&)+('!/&??06!1#,+'!,'2!+'/),00,)+('!+';5,/)5&1)&5$@!"#$!;,1)!)#,)!
)#$6!,5$!5$0,)+-$06!#+:#!+/!'()!/&5?5+/+':!:+-$'!)#,)!)#$!H@%@!O_!+'2&/)56!+'!7898!.,/!
+'!,!/1,0$>&?!?#,/$G!.#$5$!,!/+:'+;+1,')!;5,1)+('!(;!3"J!P(4/!.$5$!0+=$06!;(1&/$2!('!
4&/+'$//!2$-$0(?<$')G!5$/$,51#!,'2!2$-$0(?<$')!KNoIMG!5$:&0,)(56!+//&$/G!,'2!
?5(2&1)+('!/1,0$>&?@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zb!A!'&<4$5!(;!()#$5!;,1)(5/!1,'!15$,)$!-,5+,4+0+)6!+'!?&40+/#$2!P(4!$/)+<,)$/G!+'10&2+':!)#$!;(00(.+':X!
2,),!1(00$1)+('!,'2!,',06/+/!<$)#(2/G!)6?$/!(;!P(4/!4$+':!1('/+2$5$2G!)6?$/!(;!(11&?,)+('/!4$+':!
1('/+2$5$2G!-,5+,)+('!+'!$/)+<,)$/!(;!1,?,1+)6!4$+':!+'/),00$2G!)6?$/!(;!+'2&/)56!/&4/$1)(5/!+'10&2$2G!
-,5+,)+('!+'!<$)5+1/!(5!&'+)/!4$+':!&/$2G!,'2!-,5+,)+('!+'!)#$!)+<$!?$5+(2/!4$+':!1('/+2$5$2@!!
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-./0,%P2T3%;&0.+%Q59*#$+L%a&/#%;*==&+$,9%"5%$<,%;*5;<&$%;D,5.+"&%

! BCDC! BCRC! BCPC!

E-!&AQ98;A47@! ! !! !! !!

a06'!-9;*B#! 7! I"K! I"K!

?991#4!-9')#44*;!&G!<#=#<-)(!FNmE! I"S! KH! UI!
$1+14#)-:*!-9')#44*;!&G!<#=#<-)(!FNmE! K"H! UIK! /U7!
&G!+#913#<)12-95!#9;!;-')2-61)-09!g06'^bm!! KH! H! H!
&G!-9')#44#)-09!g06'^bm!! KH! H! H!
&G!Yhb!g06'!=*2!bm! I"H! I"7! I"7!
&G!+#913#<)12-95!#9;!;-')2-61)-09!g06'6! KKAHII! 7KHAIII! 7HIAIII!
&G!-9')#44#)-09!g06'6! KKAHII! 7KHAIII! 7HIAIII!
&G!Yhb!g06'<! 7AKHI! UIA7II! /UA7II!
C0)#4!&G!-9;1')2(!g06'*! 8/AIII! KTIAIII! U/UAIII!

)+E!&AQ98;A47@! !! !! !!

a06'!-9;*B;! 7! I"UU! I"UU!
?991#4!-9')#44*;!$%&!<#=#<-)(!FNmE! I"7! 8! 8!
$1+14#)-:*!-9')#44*;!$%&!<#=#<-)(!FNmE! I"H! KT! TU!
$%&!+#913#<)12-95!#9;!;-')2-61)-09!g06'^bm! KH! T"U! T"U!
$%&!-9')#44#)-09!g06'^bm!! 7H! H! H!
$%&!Yhb!g06'!=*2!bm! 7! I"UU! I"UU!
$%&!+#913#<)12-95!#9;!;-')2-61)-09!g06'6! KAHII! UUAUII! UUAUII!
$%&!-9')#44#)-09!g06'6! 7AHII! KIAIII! KIAIII!
$%&!Yhb!g06'<! HII! SAUII! KZAZII!
C0)#4!$%&!-9;1')2(!g06'*! 8AHII! /UAIII! T7AIII!

"8@=9!+89=>!.7UHT@>;!&AQ98;A47@
4
! PDZCCC! RNRZCCC! NNNZCCC!

#!C.*!&G!g06'!-9;*B!-'!6#'*;!09!).*!;*<4-9*!-9!&G!=2-<*'!-9!2*'-;*9)-#4A!<0++*2<-#4A!#9;!1)-4-)(>'<#4*!
+#2`*)'!F$.#=)*2!8E!#9;!-+=20:*;!4#602!=20;1<)-:-)(!#'!&G!+#2`*)'!+#)12*"!!
6!C.*!+#913#<)12-95!#9;!-9')#44#)-09!g06'!#2*!=20=02)-09#4!)0!).*!#991#4!-9')#44*;!<#=#<-)(!F-"*"A!*f1#4!)0!
).*!#991#4!-9')#44*;!<#=#<-)(! !+#913#<)12-95^-9')#44#)-09!g06'!=*2!bmE"!
<!C.*!Yhb!g06'!#2*!=20=02)-09#4!)0!).*!<1+14#)-:*!-9')#44*;!<#=#<-)(!F-"*"A!*f1#4!)0!).*!<1+14#)-:*!-9')#44*;!
<#=#<-)(! !Yhb!g06'!=*2!bmE"!
;!C.*!$%&!g06'!-9;*B!-'!6#'*;!09!).*!;*<4-9-95!<0')!03!$%&>5*9*2#)*;!*4*<)2-<-)(!F$.#=)*2!HE"!C.*!+0:*!
)0!-9<2*#'-95!4*:*4'!03!).*2+#4!')02#5*!+*#9'!).#)!$%&!<0')'o#9;!*+=40(+*9)!-9)*9'-)-*'o#2*!90)!
*B=*<)*;!)0!;*<4-9*!#'!2#=-;4(!#'!&G!<0')'"!!
*!C.*'*!-9<41;*!;-2*<)!#9;!-9;-2*<)!F*"5"A!'1==4(!<.#-9E!g06'!'1==02)*;!#'!#!2*'14)!03!-9<2*#'*;!'04#2>
-9;1')2(!#<)-:-)("!C.*'*!;0!90)!-9<41;*!-9;1<*;!g06'"!%0+*!<#)*502-*'!+#(!90)!#;;!*B#<)4(!;1*!)0!
2019;-95!*2202'A!#9;!g06'!91+6*2'!'.014;!6*!-9)*2=2*)*;!#'!2015.!*')-+#)*'"!

!

Q%O!P(4!+')$'/+)+$/!;(5!7898!.$5$!4,/$2!5(&:#06!('!a1Q5('$!$)!,0@!K788bMG!.+)#!P(4!
+')$'/+)+$/!,2P&/)$2!/0+:#)06!&?.,52!)(!,11(&')!;(5!0,4(5!+'$;;+1+$'1+$/!2&5+':!
+'2&/)56!/1,0$>&?@!A/!.+)#!O_G!,!/+:'+;+1,')!;5,1)+('!(;!H@%@!Q%O!;&00>)+<$!
$B&+-,0$')!P(4/!+'!7898!.$5$!0+=$06!;(1&/$2!('!4&/+'$//!2$-$0(?<$')G!NoIG!
5$:&0,)(56!+//&$/G!,'2!?5(2&1)+('!/1,0$>&?@!Q%O!P(4!+')$'/+)+$/!.$5$!$/)+<,)$2!,)!7E!
P(4/!?$5!a[!+'!<,'&;,1)&5+':l2+/)5+4&)+('!,'2!9E!P(4/!?$5!a[!+'!+'/),00,)+('@!"#$!
(?$5,)+('!,'2!<,+')$','1$!P(4!+')$'/+)6!;(5!Q%O!+'!7898!.,/!$/)+<,)$2!,)!('$!P(4!
?$5!a[@!"#+/!5$?5$/$')$2!,4(&)!TGE88!3"J!Q%O!P(4/!+'!)#$!H'+)$2!%),)$/!+'!7898@!
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"#$!7898!0,4(5!+')$'/+)+$/!5$?5$/$')!<,5=$)!26',<+1/!;(5!1&55$')!O_!,'2!Q%O!
?5+1$/@!"#$/$!0,4(5!+')$'/+)+$/!.+00!'$$2!)(!2$15$,/$!/+:'+;+1,')06!,/!/(0,5!<,5=$)/!
<,)&5$!,'2!?5+1$/!2$15$,/$!+'!)#$!%&'%#()!/1$',5+(@!"#$!O_!P(4!+')$'/+)+$/!,5$!
,//&<$2!)(!2$15$,/$!46!,!;,1)(5!(;!;+-$!46!7878G!1(55$/?('2+':!)(!4()#!,!2$15$,/$!+'!
O_!?5+1$/!,'2!,'!+'15$,/$!+'!O_!/&??06!1#,+'!,'2!+'/),00,)+('!$;;+1+$'1+$/!,/!O_!
<,5=$)/!<,)&5$@!"#$!Q%O!P(4!+')$'/+)+$/!,5$!,//&<$2!)(!2$15$,/$!46!,!;,1)(5!(;!)#5$$!
46!7878G!4,/$2!('!)#$!1(<4+',)+('!(;!Q%O!?5+1$!5$2&1)+('/!,'2!)#$!)5,'/+)+('!;5(<!
?0,')/!)#,)!#,-$!#+/)(5+1,006!4$$'!4&+0)!.+)#!0+))0$!(5!'(!)#$5<,0!/)(5,:$!)(!4&+02+':!
?0,')/!.+)#!/$-$5,0!#(&5/!(;!/)(5,:$@T8!!
!
"#5(&:#!7898G!H@%@!/(0,5!)$1#'(0(:6!?5(2&1)+('!#,/!4$$'!<(5$!)#,'!/&;;+1+$')!)(!
<$$)!H@%@!2$<,'2@!]+-$'!)#,)!,'!+<?(5),')!1(<?('$')!(;!)#$!%&'%#()!*'+)+,)+-$!+/!
$',40+':!,'2!$'1(&5,:+':!)#$!/1,0$>&?!(;!)#$!H@%@!/(0,5!+'2&/)56G!+)!+/!,//&<$2!#$5$!
)#,)!H@%@!/(0,5!2$<,'2!.+00!1(')+'&$!)(!4$!<$)!0,5:$06!46!2(<$/)+1!/(0,5!
<,'&;,1)&5+':G!2+/)5+4&)+('G!,'2!+'/),00,)+('@!!
!
",40$!Z>T!/&<<,5+\$/!%&'%#()!/(0,5!$<?0(6<$')!?5(P$1)+('/!;(5!78Z8!,'2!78E8@!
H'2$5!)#$!%&'%#()!/1$',5+(G!:5(//!/(0,5!P(4/!1(&02!+'15$,/$!;5(<!5(&:#06!E9G888!
3"J!P(4/!+'!7898!)(!ZT8G888!3"J!P(4/!+'!78Z8!,'2!)(!TT8G888!3"J!P(4/!+'!78E8@!
"#+/!1(&02!/&??(5)!,4(&)!7b8G888!'$.!P(4/!46!78Z8G!,'2!Zb8G888!'$.!P(4/!46!78E8@!
A4(&)!`8F!(;!/(0,5!P(4/!,5$!$/)+<,)$2!)(!4$!?5(2&1$2!46!O_!<,5=$)!:5(.)#G!,'2!
,4(&)!78F!;5(<!Q%O!<,5=$)!:5(.)#@!!
!

M:N! D6S6D6>*68'

U,54(/$G!]@q![+/$5G!N@q!O#,2=$G!A@q!](02<,'G!Q@!K788`M@!N$,2+':!)#$!"$,!d$,-$/X!
c(.!H)+0+)+$/!+'!)#$![$/)!,5$!a,',:+':!Q,54('!N$:&0,)(56!N+/=!+'!)#$+5!
N$/(&51$!O0,'/G!N$?(5)!e(@!dUed>TTJG!U$5=$0$6G!QAX!d,.5$'1$!U$5=$0$6!
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1(<?('$')!?&51#,/+':!,'2!+'/),00,)+('!0,4(5G!/+:'+;+1,')06!5$2&1+':!+'/),00$2!/6/)$<!
?5+1$/@!a,'6!<(2&0$!<,'&;,1)&5$5/!,1)!,/!)#$!$':+'$$5+':G!?5(1&5$<$')G!,'2!
1('/)5&1)+('!KJOQM!;+5<!;(5!0,5:$>/1,0$!&)+0+)6!+'/),00,)+('/G!,1#+$-+':!,'!
+<?5(-$<$')!+'!/&??06!1#,+'!1(/)/!(-$5!)5,2+)+(',0!)#+52>?,5)6!+'/),00$5/@!
!
N:K:N! F6@6F;Y6B'*?8"'?S'6>6DGI'

dQLJ!+/!)#$!5,)+(!(;!,'!$0$1)5+1+)6>:$'$5,)+('!/6/)$<S/!1(/)/C+'/),00$2!1(/)!?0&/!
0+;$)+<$!(?$5,)+('!,'2!<,+')$','1$!KLoaM!1(/)/C)(!)#$!$0$1)5+1+)6!:$'$5,)$2!46!
)#$!/6/)$<!(-$5!+)/!(?$5,)+(',0!0+;$)+<$G!:+-$'!+'!&'+)/!(;!1$')/l=+0(.,))>#(&5!K=[#M@!
"#$!1,01&0,)+('!(;!dQLJ!+/!#+:#06!/$'/+)+-$!)(!+'/),00$2!/6/)$<!1(/)G!Loa!1(/)/G!
0(1,0!/(0,5!5$/(&51$!,'2!10+<,)$G!O_!?,'$0!(5+$'),)+('G!;+','1+':!)$5</G!/6/)$<!
0+;$)+<$G!),R,)+('G!,'2!?(0+16@!"#&/G!O_!dQLJ!$/)+<,)$/!-,56!.+2$06!2$?$'2+':!('!
)#$!,//&<?)+('/!<,2$!.#$'!,//+:'+':!-,0&$/!)(!)#$/$!-,5+,40$/@!
!
3+:&5$!T>E!/#(./!)#$!dQLJ!;(5!5$/+2$')+,0G!1(<<$51+,0G!,'2!&)+0+)6>/1,0$!K9>,R+/!
)5,1=+':M!O_!/6/)$</!,/!4$'1#<,5=$2!,4(-$G!+@$@G!?5+1$2!,)!5(&:#06!g^l[G!gEl[G!
,'2!gTl[G!5$/?$1)+-$06@!U$1,&/$!0(1,0!/(0,5!5$/(&51$!+/!/&1#!,'!+<?(5),')!;,1)(5G!
dQLJ!+/!1,01&0,)$2!+'!).(!0(1,)+('/X!O#($'+R!,'2!e$.!k(5=!Q+)6@!3+:&5$!T>E!/#(./!
)#$!dQLJ/!4()#!.+)#!,'2!.+)#(&)!)#$!Z8F!;$2$5,0!+'-$/)<$')!),R!15$2+)!K*"QM@![+)#!
)#$!*"QG!dQLJ!5,':$/!;5(<!g8@9Eig8@78l=[#!;(5!5$/+2$')+,0!/6/)$</G!g8@97i
g8@9Dl=[#!;(5!1(<<$51+,0!/6/)$</G!,'2!g8@big8@97l=[#!;(5!&)+0+)6!/6/)$</@!
[+)#(&)!)#$!*"QG!dQLJ!5,':$/!;5(<!g8@77ig8@7`l=[#!;(5!5$/+2$')+,0!/6/)$</G!
g8@7Eig8@ZTl=[#!;(5!1(<<$51+,0!/6/)$</G!,'2!g8@9`ig8@7Tl=[#!;(5!&)+0+)6>/1,0$!
/6/)$</@!
!
"#$!dQLJ/!+'!3+:&5$!T>E!.$5$!1,01&0,)$2!&/+':!<('(156/),00+'$!/+0+1('!O_!
?$5;(5<,'1$!1#,5,1)$5+/)+1/TZ!,'2!)#$!/),'2,52!;+','1+':!,//&<?)+('/!?5(-+2$2!+'!
",40$!`>9!+'!Q#,?)$5!`@!N$/+2$')+,0!/6/)$</!,5$!,//&<$2!)(!4$!;+R$2!)+0)!,'2!/(&)#!
;,1+':G!1(<<$51+,0!/6/)$</!,5$!,//&<$2!)(!4$!,!<+R!(;!;0,)!<(&')!,'2!;+R$2!)+0)G!,'2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TZ!%$-$5,0!O_!?$5;(5<,'1$!1#,5,1)$5+/)+1/G!/&1#!,/!)#$!)$<?$5,)&5$!/$'/+)+-+)6!(;!1$00!$;;+1+$'16G!-,56!
,15(//!)$1#'(0(:+$/@!"#$/$!2+;;$5$'1$/!0$,2!)(!,''&,0!(&)?&)!1#,':$/!)#,)!1,'!,;;$1)!,''&,0+\$2!dQLJ/@!!
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&)+0+)6!/6/)$</!,5$!,//&<$2!)(!&/$!9>,R+/!)5,1=+':@!N$/+2$')+,0!,'2!1(<<$51+,0!
/6/)$</!,5$!,//&<$2!)(!4$!(.'$2!46!)#$!/+)$!#(/)G!,'2!&)+0+)6!/6/)$</!,5$!,//&<$2!)(!
4$!(.'$2!46!,'!+'2$?$'2$')!?(.$5!?5(2&1$5!K*OOM!(5!+'-$/)(5>(.'$2!&)+0+)6!K*LHM!
)#,)!?,6/!),R$/!('!$0$1)5+1+)6!5$-$'&$/@!J-$'!)#(&:#!)#$!+'/),00$2!?5+1$!(;!
1(<<$51+,0!/6/)$</!+/!0(.$5!)#,'!)#$!?5+1$!(;!5$/+2$')+,0!/6/)$</G!)#$!dQLJ/!,5$!
1(<?,5,40$!2&$!)(!<&0)+?0$!;,1)(5/!+'10&2+':!#+:#$5!1(/)!(;!1,?+),0!;(5!1(<<$51+,0!
/6/)$</G!2+;;$5$')!?$5;(5<,'1$!1#,5,1)$5+/)+1/G!,'2!2+;;$5$')!),R!+<?,1)/@!",40$!T>9!
0+/)/!()#$5!+<?(5),')!,//&<?)+('/!&/$2!+'!)#$!dQLJ!1,01&0,)+('/@!
!

N:M! ?@6D@;6U'?S'8"D0"6G;68'S?D'D6B=*;>G'C@'

8I8"6J'CD;*68'

"#$!%&'%#()!),5:$)/!5$B&+5$!)#,)!)#$!;(00(.+':!+'/),00$2!O_!/6/)$<!?5+1$!5$2&1)+('/!
4$!,1#+$-$2!46!7878G!5$0,)+-$!)(!4$'1#<,5=$2!7898!+'/),00$2!/6/)$<!?5+1$/X!

! N$/+2$')+,0!/6/)$<!?5+1$/!5$2&1$2!;5(<!g^l[!)(!g9@E8l[!

! Q(<<$51+,0!/6/)$<!?5+1$/!5$2&1$2!;5(<!gEl[!)(!g9@7El[!

! H)+0+)6>/1,0$!/6/)$<!?5+1$/!5$2&1$2!;5(<!gTl[!)(!g9@88l[@!
!
3+:&5$!T>^!/#(./!)#$!%&'%#()!),5:$)/!45(=$'!(&)!46!/&4/6/)$<!?5+1$/@!"#$!?$5>.,))!
?5+1$!(;!,!O_!/6/)$<!+/!2+5$1)06!?5(?(5)+(',0!)(!)#$!)(),0!+'/),00$2!/6/)$<!?5+1$!,'2!
+'-$5/$06!?5(?(5)+(',0!)(!)#$!/6/)$<!$;;+1+$'16X!
!

g! ! "(),0!+'/),00$2!/6/)$<!?5+1$!KgM!
[! %6/)$<!$;;+1+$'16!KFM!

!

(")*+,%T2R3%!8MU%'&+%67%;L#$,>#%"5%6<&,5"]%G0,'$%/.+#K%.59%\,O%f&+E%8"$L%G+")<$%/.+#K%"5%@A1A?%
O"$<%.59%O"$<&*$%$<,%(,9,+.0%Q5N,#$>,5$%-.]%8+,9"$%

!
>(,&A'S(1'1&-!2&+,!#%'-4-,&5-E'5(1,Z#Z&')!+#+3!+Z'!-'-\(_+'(+',\&'5#!+'$#1-E'#+2'3#-\'^713\#-&'!-'
1&^1&-&+,&2'$4',\&'\!Z\'&11(1'$#1-:'
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"#&/G!)#$!?$5>.,))!O_!/6/)$<!?5+1$!1,'!4$!5$2&1$2!46!5$2&1+':!)#$!)(),0!+'/),00$2!
/6/)$<!?5+1$!(5!+'15$,/+':!/6/)$<!$;;+1+$'16@!"#$!)(),0!+'/),00$2!/6/)$<!?5+1$!1,'!4$!
5$2&1$2!46!5$2&1+':!)#$!?5+1$!(;!('$!(5!<(5$!(;!)#$!)#5$$!O_!/&4/6/)$</X!O_!
<(2&0$/G!?(.$5!$0$1)5('+1/G!,'2!UL%@!%6/)$<!$;;+1+$'16!1,'!4$!+'15$,/$2!46!
+'15$,/+':!)#$!/&'0+:#)>)(>$0$1)5+1+)6!$;;+1+$'16!(;!)#$!O_!<(2&0$/!,'2l(5!+'15$,/+':!
)#$!$0$1)5+1,0!$;;+1+$'16!(;!)#$!+')$:5,)$2!O_!/6/)$<!K+'10&2+':!?(.$5!$0$1)5('+1/!
,'2!.+5+':!0(//$/M@!
!
"(),0!+'/),00$2!/6/)$<!?5+1$!,'2!$;;+1+$'16!,5$!+')$55$0,)$2@!3(5!$R,<?0$G!#+:#>
$;;+1+$'16!O_!<(2&0$/!<+:#)!1(/)!<(5$!)#,'!0(.$5>$;;+1+$'16!O_!<(2&0$/!('!,!?$5>
.,))!4,/+/@!c(.$-$5G!)#$+5!#+:#$5!$;;+1+$'16!<+:#)!5$2&1$!'('><(2&0$!1(/)/G!$@:@G!
?$5>.,))!?(.$5!$0$1)5('+1/!,'2!UL%!?5+1$/!1(&02!4$!0(.$5!4$1,&/$!)#$!,<(&')!(;!

-./0,%T213'S##*>=$"&5#%'&+%!8MU%8.0D*0.$"&5#%

E-!E4>G8>A=754!=7U!

'f1!)8T@T!JBCDCKM!

,4TFU47@F=9! )8AA4>5F=9! 3@F9F@;!

BCDC! +H7+68@! BCDC! +H7+68@! BCDC! +H7+68@!

#5@H=9! E>8gO! #5@H=9! E>8gO! #5@H=9! E>8gO!

+;T@4A!%FG4@FA4!
Fe*#2'E! UI! UI! UI! UI! UI! UI!

#77H=9!/4:>=U=@F87!
FJE! 7"IJ! 7"IJ! 7"IJ! 7"IJ! 7"IJ! 7"IJ!

.7_4>@4>!,4Q9=54A47@!

E>F54!
Fp^mA!#)!)-+*!03!
2*=4#<*+*9)E!

pI"KH! pI"7K! pI"KI! pI"77! pI"7Z! pI"7I!

.7_4>@4>!,4Q9=54A47@!

%=X8>
#!

Fp^-9:*2)*2A!#)!)-+*!03!
2*=4#<*+*9)E!

p/II! p/II! pUAIII! pUAIII! p7AIII! p7AIII!

.7_4>@4>!%FG4@FA4!
Fe*#2'E! 7I! KI! 7H! KI! 7H! KI!

'f1!&hQ47T4T!
Fp^`m>(2E! pUK"T! p7I"I! pKU"H;! pZ"H! 7S"SU*! p/"H!

E>4I.7_4>@4>!/4>=@4
6!

FJE! SI"IJ! SU"IJ! SI"HJ! SU"HJ! SI"HJ! SU"HJ!

.7_4>@4>!&GGF5F475;
<!

FJE! S8"IJ! SZ"IJ! SH"IJ! ST"IJ! S/"IJ! ST"IJ!

+;T@4A!+Fi4!F`m>c$E! H"I! Z"H! KII! UII! KIAIII! UIAIII!
#!]*'-;*9)-#4!#9;!<0++*2<-#4!:#41*'!302!-9:*2)*2!2*=4#<*+*9)!4#602!<0')'!#2*!6#'*;!09!#!KIIS!*')-+#)*!
320+!%)#9;#2;!%04#2"!M')-+#)*'!03!2*'-;*9)-#4!#9;!<0++*2<-#4!:#41*'!302!-9:*2)*2!2*=4#<*+*9)!4#602!<0')'!
#2*!#4'0!=20:-;*;!6(!%)#9;#2;!%04#2"!C.*!1)-4-)(!:#41*!-'!;-'<019)*;!320+!<0++*2<-#4!-9:*2)*2!2*=4#<*+*9)!
4#602!<0')'!;1*!)0!52019;A!2#).*2!).#9!2003)0=A!40<#)-09"!
6!O9<41;*'!40''*'!-9!,-2-95A!'0-4-95A!<099*<)-09'A!#9;!'(')*+!+-'+#)<."!
<!KI7I!-9:*2)*2!*33-<-*9<-*'!302!2*'-;*9)-#4A!<0++*2<-#4A!#9;!1)-4-)(!'(')*+'!#2*!6#'*;!09!;#)#!320+!).*!
$#4-3029-#!M9*25(!$0++-''-09A!#:#-4#64*!#)!,,,"50'04#2<#4-3029-#"025^*f1-=+*9)^-9:*2)*2'"=.="!
;!L#'*;!09!\LX\!F\#,2*9<*!L*2`*4*(!X#)-09#4!\#602#)02(E!FKIISE"!O9)*29#4!'12:*(!03!<0++*2<-#4!2003)0=!
Yhb!<0')'"!
*!L#'*;!09!#:*2#5*!Yhb!<0')'!#)!?2-W09#!&164-<!%*2:-<*i'!7>#B-'!)2#<`-95!&G!-9')#44#)-09'A!#:#-4#64*!#)!
,,,"2*'012<*'#:*2"025^*,*6*;-)=20^-)*+'^Y/U@H8HK"=;3"!
!

http://www.gosolarcalifornia.org/equipment/inverters.php
http://www.resourcesaver.org/ewebeditpro/items/O63F5452.pdf
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$B&+?<$')G!0,4(5G!,'2!0,'2!5$B&+5$2!?$5!.,))!(;!+'/),00$2!1,?,1+)6!+/!0(.$5!.+)#!
#+:#$5>$;;+1+$'16!<(2&0$/@!*)!+/!+<?(5),')!)(!1('/+2$5!)#$/$!)5,2$(;;/!,'2!)(!
&'2$5/),'2!)#,)!)#$5$!,5$!,!'&<4$5!(;!?()$')+,0!O_!/6/)$<!?,)#.,6/!K$@:@G!0(.>1(/)G!
0(.>$;;+1+$'16!<(2&0$/!-$5/&/!#+:#$5>1(/)G!#+:#>$;;+1+$'16!<(2&0$/M!;(5!5$2&1+':!
)(),0!+'/),00$2!O_!/6/)$<!?5+1$/@!"#$!;(00(.+':!/$1)+('/!$R?0(5$!)#$!<$)#(2/!;(5!
5$2&1+':!)(),0!+'/),00$2!/6/)$<!?5+1$!,'2!+'15$,/+':!/6/)$<!$;;+1+$'16!-+,!
+<?5(-$<$')/!)(!O_!<(2&0$/G!?(.$5!$0$1)5('+1/G!,'2!UL%@!!
!

N:N! D6B=*;>G'C@'J?B=F6'CD;*68'

A/!3+:&5$!T>T!/#(./G!4$'1#<,5=!7898!O_!<(2&0$!?5+1$/!.$5$!,4(&)!g7@88l[@!A/!
3+:&5$!T>^!/#(./G!)#$!%&'%#()!),5:$)/!;(5!O_!<(2&0$!?5+1$/!,5$!g8@E8l[!;(5!&)+0+)6!
/6/)$</G!g8@E7l[!;(5!1(<<$51+,0!/6/)$</G!,'2!g8@ETl[!;(5!5$/+2$')+,0!/6/)$</@!
a(2&0$!?5+1$/!1,'!4$!5$2&1$2!46!5$2&1+':!<(2&0$!<,)$5+,0G!<,'&;,1)&5+':G!,'2!
/#+??+':!1(/)/!,'2!46!+'15$,/+':!<(2&0$!$;;+1+$'16@!"#+/!/$1)+('!$R?0(5$/!)#$/$!
,??5(,1#$/@!
!
N:N:9! D6B=*;>G'C@'J?B=F6'J0"6D;0FE'J0>=S0*"=D;>GE'0>B'

8<;CC;>G'*?8"8'

%&4/),')+,0!O_!/6/)$<!?5+1$!5$2&1)+('/!#,-$!4$$'!,1#+$-$2!(-$5!)#$!?,/)!/$-$5,0!
2$1,2$/!-+,!5$2&1)+('/!+'!<,)$5+,0G!<,'&;,1)&5+':G!,'2!/#+??+':!1(/)/@!"#$/$!
,??5(,1#$/!,5$!2+/1&//$2!4$0(.G!+'10&2+':!#+/)(5+1,0!+<?5(-$<$')/!,'2!?()$')+,0!
?,)#.,6/!)(!)#$!+<?5(-$<$')/!'$$2$2!)(!,1#+$-$!)#$!%&'%#()!),5:$)/@!
!

(")*+,%T2X3%U#$">.$,9%;*/#L#$,>%6+"D,#%\,,9,9%$&%
SD<",N,%@A@A%;*5;<&$%-.+),$#%

!
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4,9*D"5)%:.$,+".0%8&#$#%
"#$5$!,5$!,!'&<4$5!(;!.,6/!)(!5$2&1$!<,)$5+,0!1(/)/!+'!/&??(5)!(;!)#$!%&'%#()!
),5:$)/@!"#$!,1)+-$!/$<+1('2&1)(5!<,)$5+,0!+/!,!1(<?0$R!,'2!$R?$'/+-$!1(<?('$')!
(;!<(/)!O_!<(2&0$/G!,11(&')+':!;(5!,4(&)!^8F!(;!1>%+!<(2&0$!1(/)!,'2!`Fi77F!(;!
Q2"$!,'2!Q*]%!<(2&0$!1(/)!K]((25+1#!$)!,0@!7899,G![((2#(&/$!$)!,0@!7899M@!"#$!
1(/)!(;!?(06/+0+1('!;(5!1>%+!<(2&0$/!1(&02!4$!5$2&1$2!46!<,=+':!)#+''$5!.,;$5/G!
<+'+<+\+':!?(06/+0+1('!0(//$/!2&5+':!)#$!.,;$5+':!?5(1$//G!+<?5(-+':!?(06/+0+1('!
/15,?!5$1610+':!1,?,4+0+)+$/!,'2!1(/)/G!,'2!+')5(2&1+':!0(.>1(/)!?(06/+0+1('!
;$$2/)(1=>?&5+;+1,)+('!<$)#(2/@!N$?0,1+':!1>%+!.+)#!)#+'>;+0<!,'2!QO_!)$1#'(0(:+$/!
+/!?()$')+,006!,'()#$5!.,6!)(!5$2&1$!/$<+1('2&1)(5!<,)$5+,0!1(/)/@!c(.$-$5G!
,0)#(&:#!QO_!,'2!)#+'!;+0</!&/$!0$//!/$<+1('2&1)(5!<,)$5+,0!?$5!.,))!)#,'!1>%+G!)#$!
<,)$5+,0/!&/$2!1,'!4$!5,5$!,'2!$R?$'/+-$@!H/+':!)#$/$!<,)$5+,0/!<(5$!$;;+1+$')06!(5!
+2$')+;6+':!/&4/)+)&)$/!)#,)!,5$!0$//!$R?$'/+-$G!$,5)#>,4&'2,')G!,'2!'('>)(R+1!(5!
5$1610,40$!1(&02!5$2&1$!/$<+1('2&1)(5!<,)$5+,0!1(/)/!+'!)#$/$!)$1#'(0(:+$/@!
!
*)!.+00!,0/(!4$!+<?(5),')!)(!$'/&5$!)#,)!)#$!/&??06!(;!O_!;$$2/)(1=!<,)$5+,0/!5$<,+'/!
/&;;+1+$')!)(!<$$)!2$<,'2G!/+'1$!/&??06!1('/)5,+')/!1,'!/+:'+;+1,')06!+'15$,/$!
;$$2/)(1=!?5+1$/@!3(5!$R,<?0$G!.#$'!2$<,'2!;(5!?(06/+0+1('!(&)?,1$2!/&??06!+'!
788D!,'2!788`G!?(06/+0+1('!1(')5,1)!?5+1$/!+'15$,/$2!;5(<!,4(&)!gE8ig^8l=+0(:5,<!
K=:M!&?!)(!g9E8l=:G!,'2!/?()!<,5=$)!?5+1$/!?$,=$2!,4(-$!gE88l=:!Ka$#),!7898M@!!
!
"#$!;5(')!,'2!4,1=!1$00!1('),1)/!,5$!,'()#$5!+<?(5),')!1(/)!1(<?('$')!+'!1>%+!O_!
<(2&0$/@!O_!<,'&;,1)&5$5/!/)5+-$!)(!2$/+:'!1$00/!)#,)!4,0,'1$!)#$!1(/)!(;!)#$/$!
<,)$5+,0/!.+)#!)#$+5!$;;$1)!('!<(2&0$!?$5;(5<,'1$@!!
!
a(2&0$>$'1,?/&0,)+('!<,)$5+,0/C/&1#!,/!;5(')!,'2!4,1=!:0,//G!,2#$/+-$/!)(!4+'2!)#$!
0,6$5/!,'2!)#$!1$00/G!$2:$!/$,0/G!,'2!;5,<$/C1,'!,22!1('/+2$5,40$!1(/)!)(!O_!
<(2&0$/!Ka$#),!,'2!U5,2;(52!788bM!,'2!2(<+',)$!)#$!<,)$5+,0!1(/)/!(;!<,'6!)#+'>
;+0<!<(2&0$/@!Q(/)!5$2&1)+('/!<,6!4$!?(//+40$!-+,!2$?(/+)+':!/$<+1('2&1)(5!
<,)$5+,0!('!/&4/)5,)$/!)#,)!,5$!0+:#)$5!,'2!1#$,?$5!)#,'!:0,//!,'2!5$?0,1+':!
)5,2+)+(',0!;5,<+':!<,)$5+,0!,'2!$'1,?/&0,)+('!:0,//!.+)#!;0$R+40$!&0)5,!4,55+$5!
$'1,?/&0,)+('!<,)$5+,0@!A:,+'G!<,'&;,1)&5$5/!<&/)!4,0,'1$!)#$!4$'$;+)/!(;!&/+':!
0$//>$R?$'/+-$!<,)$5+,0/!,:,+'/)!5$/&0)+':!$;;$1)/!('!<(2&0$!?$5;(5<,'1$!,'2!
5$0+,4+0+)6@!L)#$5!<,)$5+,0/!)(!4$!1('/+2$5$2!,5$!)#(/$!&/$2!+'!$2:$!/$,0/G!<(&')+':!
#,52.,5$G!1$00!+')$51(''$1)+('/G!4&/!4,5/G!,'2!P&'1)+('!4(R$/@!
!
a,'&;,1)&5$5/!<,6!,0/(!4$!,40$!)(!5$2&1$!<,)$5+,0/!1(/)/!46!4$1(<+':!<(5$!
-$5)+1,006!+')$:5,)$2@!*'!?,5)+1&0,5G!-$5)+1,0!+')$:5,)+('!1,'!#$0?!<,'&;,1)&5$5/!5$2&1$!
$R?(/&5$!)(!-(0,)+0$!<,5=$)!?5+1$/!,'2!+<?5(-$!)#$!$;;+1+$'16!(;!#,'20+':!<,)$5+,0/@!
!
Q>=+&N"5)%:.5*'.D$*+"5)%6+&D,##,#%
O_!<,'&;,1)&5+':!?5(1$//!+<?5(-$<$')/!/)$<!;5(<!<,//>?5(2&1)+('!$;;+1+$'16!,'2!
0,4(5>5$2&1)+('!/)5,)$:+$/!,',0(:(&/!)(!)#(/$!(;!,'6!<,'&;,1)&5+':!(?$5,)+('@!*'!
,22+)+('G!+<?5(-$2!<,'&;,1)&5+':!?5(1$//$/!1,'!<+'+<+\$!)#$!1$00>)(><(2&0$!0(//$/!
)#,)!(11&5!2&5+':!)#$!)5,'/+)+('!;5(<!0,4(5,)(56>/1,0$!O_!)$1#'(0(:+$/!)(!<,//>
?5(2&1$2!1(<<$51+,0!?5(2&1)/@!!
!
a,'&;,1)&5+':!$B&+?<$')!1(/)/G!.#+1#!,5$!;5$B&$')06!1#,5,1)$5+\$2!+'!2(00,5/!?$5!
.,))!(;!,''&,0!<,'&;,1)&5+':!1,?,1+)6G!1,'!4$!$/)+<,)$2!;5(<!1,?+),0!$R?$'2+)&5$!
KQ,?JRM!+'-$/)<$')/G!.#+1#!/#(&02!'()!4$!1(';&/$2!.+)#!)#$!?$5>.,))!<(2&0$!,'2!
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/6/)$<!1(/)/@!e$.!O_!<,'&;,1)&5+':!;,1+0+)+$/!,5$!4$+':!2$-$0(?$2!,)!1(/)/!;5(<!
g9ig7l[!K3+5/)!%(0,5!78994G!]((25+1#!$)!,0@!7899,G![((2#(&/$!$)!,0@!7899M@!
U$1,&/$!$B&+?<$')!+/!2$?5$1+,)$2!(-$5!)+<$!K$@:@G!D!6$,5/MG!)#$!1(')5+4&)+('!(;!
Q,?JR!1(/)/!)(!<(2&0$!1(/)!+/!,4(&)!('$>/$-$')#!(;!)#$!?$5>.,))!Q,?JR!1(/)/@!3(5!
$R,<?0$G!,!g9@Tl[!Q,?JR!.(&02!,22!,??5(R+<,)$06!g8@7l[!)(!<(2&0$!1(/)/@!"#$5$!
,5$!,0/(!,22+)+(',0!1(/)/!5$0,)$2!)(!)#$!1(/)!(;!1,?+),0!;(5!)#$!<,'&;,1)&5$5!,'2!
$B&+?<$')!<,+')$','1$!1(/)/@!
!
%$-$5,0!;,1)(5/!,;;$1)!<,'&;,1)&5+':!1(/)!/)5&1)&5$G!+'10&2+':!/?$$2G!6+$02G!0,4(5G!,'2!
$'$5:6!?5+1$/@!*'15$,/+':!<,'&;,1)&5+':!/?$$2!5$/&0)/!+'!#+:#$5!)#5(&:#?&)!,'2!
0(.$5!1,?+),0!1(/)/!?$5!.,))G!4&)!(;)$'!1(<$/!,/!,!5$/&0)!(;!,!)5,2$(;;!+'!()#$5!
1,)$:(5+$/G!/&1#!,/!6+$02G!1$00!$;;+1+$'16G!,'2!<,)$5+,0/!1(/)/@!%?$$2!1,'!4$!$'#,'1$2!
46!<$,/&5$/!/&1#!,/!+'15$,/+':!2$?(/+)+('!5,)$/G!+'15$,/+':!)#$!.+2)#!(;!,'!+'>0+'$!
5$,1)+('!1#,<4$5G!,'2!4&+02+':!0,5:$!;&5',1$/!)#,)!1,'!?5(1$//!<,'6!/&4/)5,)$/!!
,)!('1$@!
!
*'15$,/+':!6+$02C)#$!?5(?(5)+('!(;!<,'&;,1)&5$2!?5(2&1)!)#,)!<$$)/!1(<<$51+,0!
/?$1+;+1,)+('/C+/!,'()#$5!.,6!)(!+'15$,/$!)#5(&:#?&)!,'2!5$2&1$!1(/)!?$5!.,))@!
Q56/),00+'$!/+0+1('!?5(2&1)+('!0+'$/!)6?+1,006!(?$5,)$!,)!6+$02/!(;!,)!0$,/)!bZF@!
c(.$-$5G!6+$02/!1,'!-,56!.+2$06!2$?$'2+':!('!)#$!B&,0+)6!(;!)#$!+'1(<+':!<,)$5+,0G!
/&1#!,/!.,;$5/G!,'2!)#$!2$/+5$2!<+'+<&<!?5(2&1)!B&,0+)6G!/&1#!,/!1$00!$;;+1+$'16@!
c,-+':!,!.+2$!-,5+,)+('!+'!1$00!$;;+1+$'1+$/!.(&02!15$,)$!&',11$?),40$!<(2&0$>
/)5+':+':!0(//$/!0,)$5@!A/!?(06/+0+1('!?5+1$/!#,-$!25(??$2G!)#$!&/$!(;!5$1610$2!/+0+1('!
+'!1,/)+':!(?$5,)+('/!#,/!2+<+'+/#$2G!+'15$,/+':!)#$!(-$5,00!B&,0+)6!(;!<,)$5+,0/!('!
)#$!<,5=$)@!"#$!?(+')!+'!)#$!<,'&;,1)&5+':!?5(1$//!,)!.#+1#!2$;$1)+-$!?,5)/!,5$!
+2$')+;+$2!+/!,0/(!15+)+1,0@!U,2!?,5)/!)#,)!,5$!'()!+2$')+;+$2!&')+0!)#$!$'2!(;!,!?5(1$//!
+'15$,/$!1(/)/!<(5$!)#,'!)#(/$!+2$')+;+$2!,)!)#$!4$:+''+':!(5!<+220$!(;!)#$!
<,'&;,1)&5+':!?5(1$//@!
!
N$2&1+':!0,4(5!,'2!$'$5:6>&/$!5$B&+5$<$')/!,0/(!5$2&1$/!<,'&;,1)&5+':!1(/)/@!
d,4(5!1(/)/!;5$B&$')06!2$?$'2!('!)#$!<,)&5+)6!(;!)#$!<,'&;,1)&5+':!,??5(,1#!,'2!
0(1,0!0,4(5!5,)$/@!d,4(5!1(/)/!,5$!$R?$1)$2!)(!2$10+'$!,/!O_!<,)&5$/!,'2!
<,'&;,1)&5+':!?0,')/!4$1(<$!0,5:$5!,'2!<(5$!,&)(<,)$2@!J'$5:6!&/$!1,'!4$!
5$2&1$2!46!+<?0$<$')+':!/$-$5,0!/)5,)$:+$/G!+'10&2+':!;,/)$5!?5(1$//+':!)$1#'+B&$/G!
0(.$5>)$<?$5,)&5$!?5(1$//$/G!,'2!5$?0,1+':!-,1&&<!.+)#!'('>-,1&&<!?5(1$//$/!
.#$5$!?(//+40$@!O,/)!+<?5(-$<$')/!(;!)#+/!/(5)!#,-$!0(.$5$2!)#$!O_!$'$5:6!?,64,1=!
?$5+(2/C)#$!0$':)#!(;!)+<$!)#$!/6/)$<!<&/)!(?$5,)$!)(!<,)1#!)#$!$'$5:6!&/$2!)(!
<,=$!+)C)(!9iZ!6$,5/G!.#+1#!#,/!+<?(5),')!?(0+16!+<?0+1,)+('/@!%$$!)#$!2+/1&//+('!
(;!:5$$'#(&/$!:,/!K]c]M!$<+//+('/!+'!Q#,?)$5!D@!!
!
"(!5$,1#!)#$!%&'%#()!?5+1$!),5:$)/G!'$.!)$1#'(0(:+$/!0+=$06!.+00!'$$2!)(!4$!
2$-$0(?$2!,'2!45(&:#)!B&+1=06!)(!1(<<$51+,0!<,)&5+)6@!a(-+':!)$1#'(0(:+1,0!
+''(-,)+('/!;5(<!)#$!0,4(5,)(56!)(!1(<<$51+,0!?5(2&1)+('!B&+1=06!,'2!$;;+1+$')06!
.+00!4$!15+)+1,0@!O()$')+,0!<,'&;,1)&5+':!/)5,)$:+$/!;(5!,1#+$-+':!)#$!%&'%#()!),5:$)/!
+'10&2$!+'15$,/+':!<,'&;,1)&5+':!)#5(&:#?&)G!&/+':!5(00>)(>5(00!)#+'>;+0<!<(2&0$!
<,'&;,1)&5+':G!&/+':!#+:#>;5$B&$'16!?0,/<,!2$?(/+)+('!;(5!)#+'!;+0</G!,'2!&/+':!
,)<(/?#$5+1>?5$//&5$!0+B&+2!.,/#+':@!A'()#$5!/)5,)$:6!+/!)(!5$2&1$!)#$!1(/)!(;!
;,45+1,)+('!$B&+?<$')!,'2!;,1+0+)+$/!)(!,1#+$-$!,!Q,?JR!(;!g8@Dl[!(;!,''&,0!
<,'&;,1)&5+':!1,?,1+)6G!(5!0(.$5@!
!
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4,9*D"5)%:&9*0,%;<"=="5)%8&#$#%
"#$!O_!+'2&/)56!5$0+$/!('!,!:0(4,0!/&??06!1#,+'@!A/!)#$!+'2&/)56!<,)&5$/G!)#$!
$1('(<+$/>(;>/1,0$!,2-,'),:$/!1,?)&5$2!46!0,5:$!/&??0+$5/!0+=$06!.+00!+'15$,/$!)#$!
,-$5,:$!2+/),'1$!)#,)!,!O_!?5(2&1)!)5,-$0/!;5(<!<,'&;,1)&5$5!)(!+'/),00$5@!%$,>
)5,'/?(5)!K1('),+'$5M!5,)$/!,5$!1&55$')06!,)!#+/)(5+1!0(./G!,'2!)#$!1(/)!(;!/#+??+':!
<(2&0$/!46!/$,!+/!,4(&)!g8@8Eig8@8^l[!K]((25+1#!$)!,0@!7899,MG!,22+':!EFi98F!)(!
<(2&0$!1(/)/@!A/!<(2&0$!1(/)/!2$15$,/$G!/#+??+':!1(/)/!;(5!/(<$!)6?$/!(;!<(2&0$!
<,'&;,1)&5+':!1(&02!4$1(<$!,!<(5$!/+:'+;+1,')!;,1)(5!,'2!<,6!0$,2!)(!
2+/,::5$:,)$2!<,'&;,1)&5+':!<(2$0/G!.+)#!/$?,5,)$!1$00!<,'&;,1)&5+':!,'2!<(2&0$!
,//$<406!;,1+0+)+$/G!;(5!$R,<?0$@!
!
a,'6!O_!1(<?('$')/C+'10&2+':!?(06/+0+1('G!.,;$5/G!,'2!1$00/C1,'!4$!/#+??$2!
1#$,?06!2&$!)(!)#$+5!0(.!.$+:#)!,'2!-(0&<$!,'2!#+:#!-,0&$@!*'!;,1)G!1$00/!1,'!(;)$'!
4$!/#+??$2!46!,+5!)(!<(2&0$!<,'&;,1)&5+':!;,1+0+)+$/@!"#$!:0,//!1(')$')!(;!4()#!)#+'>
;+0<!,'2!1>%+!<(2&0$/!,22/!)#$!<(/)!)(!/#+??+':!1(/)/G!4$1,&/$!:0,//!+/!2$'/$!,'2!
)$'2/!)(!;+00!,!/#+??+':!1('),+'$5!4,/$2!('!.$+:#)!5,)#$5!)#,'!-(0&<$@!d(.$5>
$;;+1+$'16!<(2&0$/!#,-$!<(5$!:0,//!?$5!.,))C,'2!)#&/!1(/)!<(5$!)(!/#+?C?$5!&'+)!
(;!?(.$5@!
!
Q56/),00+'$!/+0+1('!<(2&0$!<,'&;,1)&5$5/!;5$B&$')06!#,-$!,!2+/,::5$:,)$2!/&??06!
1#,+'G!.#$5$!.,;$5/G!1$00/G!,'2!<(2&0$/!,5$!<,'&;,1)&5$2!46!2+;;$5$')!1(<?,'+$/!+'!
2+;;$5$')!0(1,)+('/@!"#+'>;+0<!<,'&;,1)&5$5/!)6?+1,006!#,-$!,'!,::5$:,)$2!/&??06!
1#,+'!)#,)!+/!+'#$5$')!)(!)#$+5!2$-+1$!2$/+:'G!.#$5$!)#$5$!,5$!'(!+')$5<$2+,)$!
?5(2&1)/@!"#+/!1,'!4$!,'!,2-,'),:$!;(5!5$2&1+':!1>%+!/#+??+':!1(/)/X!.,;$5!,'2!1$00!
<,'&;,1)&5+':!1,'!4$!0(1,)$2!+'!0(.>1(/)!5$:+('/G!,'2!<(2&0$><,'&;,1)&5+':!
;,1+0+)+$/!1,'!4$!/+)$2!'$,5!$'2>&/$!<,5=$)/@!"#+/!5$2&1$/!)#$!'$$2!)(!/#+?!:0,//!,'2!
$'1,?/&0,)+('!<,)$5+,0/!(-$5!0(':!2+/),'1$/@!
!
N:N:K! ;>*D608;>G'C@'J?B=F6'6SS;*;6>*I'

*'15$,/+':!<(2&0$!$;;+1+$'16!+/!)#$!()#$5!<,P(5!/)5,)$:6!;(5!5$2&1+':!?$5>.,))!
<(2&0$!?5+1$@!Q('/+/)$')!+<?5(-$<$')/!+'!O_!1$00!$;;+1+$'16!#,-$!4$$'!5$,0+\$2!;(5!
-+5)&,006!$-$56!O_!)$1#'(0(:6!K3+:&5$!T>7MG!,'2!<(2&0$!$;;+1+$'16!#,/!;(00(.$2!)#+/!
)5$'2G!,04$+)!.+)#!,!)+<$!,'2!?$5;(5<,'1$!0,:@!"#+/!)5$'2!+/!?5(P$1)$2!)(!1(')+'&$G!
(.+':!)(!NoI!+<?5(-$<$')/!)#,)!?5(2&1$!#+:#$5!4$/)>1$00!$;;+1+$'1+$/!,'2!
<,'&;,1)&5+':!)$1#'(0(:6!+<?5(-$<$')/!)#,)!,2-,'1$!1(<<$51+,0!<(2&0$/!)(.,52!
4$/)>1$00!$;;+1+$'1+$/@!A/!/+':0$>P&'1)+('!O_!)$1#'(0(:+$/!,??5(,1#!)#$!)#$(5$)+1,0!
K%#(1=0$6>m&$+//$5M!$;;+1+$'16!0+<+)!;(5!)#$+5!5$/?$1)+-$!/$<+1('2&1)(5!<,)$5+,0/G!
)#$!$R)$')!)(!.#+1#!;&5)#$5!1(/)!5$2&1)+('!<,6!4$!,))5+4&),40$!)(!$;;+1+$'16!:,+'/!.+00!
4$!5$2&1$2G!,'2!<(5$!/&4/),')+,0!1(/)!5$2&1)+('/!.+00!'$$2!)(!4$!5$,0+\$2!-+,!()#$5!
,-$'&$/@!e$-$5)#$0$//G!,/!/#(.'!+'!3+:&5$!T>DG!)#$5$!+/!/)+00!/+:'+;+1,')!5((<!;(5!
$;;+1+$'16!+<?5(-$<$')/!;(5!<,'6!O_!)$1#'(0(:+$/@!
!
a(2&0$!$;;+1+$'1+$/!:5$,)$5!)#,'!7EF!K.+)#!<&1#!(;!)#+/!$;;+1+$'16!<,+'),+'$2!;(5!,!
Z8>6$,5!<(2&0$!0+;$)+<$M!<,6!4$!5$B&+5$2!)(!,1#+$-$!)#$!%&'%#()!O_!/6/)$<!?5+1$>
5$2&1)+('!),5:$)/@!a&0)+>6$,5G!$-$'!<&0)+>2$1,2$G!NoI!?5(:5,</C/&1#!,/!)#$!H@%@!
I$?,5)<$')!(;!J'$5:6!KILJM!"#+'!3+0<!O_!O,5)'$5/#+?G!.#+1#!25(-$!/$-$5,0!(;!)#$!
+<?5(-$<$')/!/#(.'!+'!3+:&5$!T>7C#,-$!+<?5(-$2!)#$!+'2&/)56S/!&'2$5/),'2+':!(;!
O_!)$1#'(0(:+$/!,'2!#$0?$2!2$-$0(?!)#+/!='(.0$2:$!+')(!1(<<$51+,0!?5(2&1)/@!
A22+)+(',0!NoI!$;;(5)/!.+00!4$!5$B&+5$2!)(!+'15$,/$!0,4(5,)(56!O_!$;;+1+$'16!,'2!)(!
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)5,'/+)+('!#+:#>$;;+1+$'16!0,4(5,)(56!)$1#'(0(:+$/!)(!0,5:$>/1,0$!1(<<$51+,0!
?5(2&1)+('@!!
!
NoI!<&/)!/&??(5)!)#$!<,'6!/),:$/!0$,2+':!)(!1(<<$51+,0+\,)+('X!?5((;!(;!1('1$?)G!
?5()()6?$!2$-$0(?<$')G!?5(2&1)!,'2!?5(1$//!2$-$0(?<$')G!2$<('/)5,)+('>/6/)$<!
2$?0(6<$')G!,'2!1(<<$51+,0+\,)+('l/1,0$>&?@!A!/&4/),')+,0!4,/$!(;!/1+$')+;+1!
='(.0$2:$!$R+/)/!;(5!1>%+!O_!)$1#'(0(:+$/G!0,5:$06!(.+':!)(!+')$:5,)$2!1+51&+)!NoIG!
4&)!/&1#!,!4,/$!+/!/)+00!4$+':!2$-$0(?$2!;(5!()#$5!0$,2+':!O_!)$1#'(0(:+$/@!"#+/!
1&55$')!,2-,'),:$!;(5!1>%+!O_!+/!)5&$!;(5!<,)$5+,0/G!+')$5;,1$/G!?5(1$//$/!;(5!<,=+':!
,'2!,0)$5+':!O_!2$-+1$/G!,2-,'1$2!O_!2$-+1$!0,6$5/G!2$-+1$!/1,0$>&?!;5(<!/B&,5$!
+'1#$/!)(!/B&,5$!<$)$5/G!,'2!?5(1$//!/1,0$>&?!)(!/B&,5$!<+0$/!(;!,''&,0!(&)?&)!,)!
#+:#!6+$02@!A22+)+(',0!1#,00$':$/!+'10&2$!<,+'),+'+':!(5!+<?5(-+':!2$-+1$!
$;;+1+$'16G!2$-+1$!/),4+0+)6G!,'2!?5(1$//!/),4+0+)6@!%$-$5,0!=$6!NoI!+//&$/!,5$!
2+/1&//$2!4$0(.@!
!
Q5$,+'.D,#%%
a,'6!(;!)#$!<(/)!15+)+1,0!+//&$/!(;!O_!2$-+1$!?$5;(5<,'1$!,'2!5$0+,4+0+)6!(11&5!,)!
+')$5;,1$/!/&1#!,/!)#$!2$-+1$!P&'1)+('G!4,1=!1('),1)G!;5(')!1('),1)G!,'2!4$).$$'!
-,5+(&/!,22+)+(',0!0,6$5/!)#,)!<(2+;6!2$-+1$!4$#,-+(5G!/&1#!,/!0+:#)!,'2!1,55+$5!
5$;0$1)(5/@!JR,<?0$/!(;!15+)+1,0!+')$5;,1$!1#,00$':$/!+'10&2$!)#$!;(00(.+':X!

! N$1(<4+',)+('!(;!;5$$!1,55+$5/!.+)#+'!)#$!P&'1)+('!5$:+('!(;!#+:#>$;;+1+$'16!
O_!2$-+1$/!

(")*+,%T2[3%80&#"5)%$<,%V.=b%6+&9*D$"&5?%!./&+.$&+L?%.59-<,&+,$"D.0%G:.]">*>K%
67%:&9*0,%U''"D",5D",#%

!
'''''''''''8(713&A'>D6F'
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! O((5G!'('>(#<+1!1('),1)+':!,'2!+'/),4+0+)6!)(!#+:#>.(5=>;&'1)+('G!5$/+/)+-$!
?>)6?$!<,)$5+,0!/&1#!,/!Q2"$!

! "#$!?#6/+1/G!1#$<+/)56G!,'2!/),4+0+)6!(;!:5,+'!4(&'2,5+$/!+'!<&0)+156/),00+'$!
/$<+1('2&1)(5/!

! "#$!,2#$5$'1$!,'2!0+;$)+<$!(;!/$<+1('2&1)(5l$'1,?/&0,')!,'2!)#$5<,0!
+')$5;,1$!<,)$5+,0/!

! "#$!'&<$5(&/!+')$5;,1$/!5$/&0)+':!;5(<!)#$!&/$!(;!2+;;$5$')!<,)$5+,0/!)#,)!
5$/?('2!)(!2+;;$5$')!?,5)/!(;!)#$!/?$1)5&<!+'!<&0)+P&'1)+('!1$00/@!

!
"#$5$!+/!,!'$$2!;(5!+'15$,/+':!)#$!;&'2,<$'),0!='(.0$2:$!,5(&'2!)#$!+')$5;,1$/!(;!,!
O_!2$-+1$@!A0)#(&:#!<(/)!.(5=!)(!2,)$!#,/!4$$'!$<?+5+1,0G!)#$5$!+/!,'!(??(5)&'+)6!
)(!&/$!<(5$!/(?#+/)+1,)$2!NoI!)((0/!,'2!$R?$5)+/$!)(!4$))$5!&'2$5/),'2!)#$!(?)+1,0G!
$0$1)5+1,0G!<$1#,'+1,0G!,'2!1#$<+1,0!?5(?$5)+$/!(;!)#$/$!+')$5;,1$/@!
!
6,+'&+>.5D,%&'%!.+),2S+,.%67%
%(?#+/)+1,)$2!1(<?&),)+(',0!<(2$0/G!)((0/G!,'2!,',06/+/!1(&02!,//+/)!+'!)#$!
1(55$0,)+('!(;!?5(1$//+':!?,5,<$)$5/!.+)#!;&'2,<$'),0!2$-+1$!?#6/+1/!)(!,11$0$5,)$!
5$/$,51#!,'2!1(<<$51+,0!?5(2&1)!2$-$0(?<$')@!L'$!(??(5)&'+)6!;(5!$R+/)+':!/+0+1('>!
,'2!)#+'>;+0<>4,/$2!<(2&0$/!+/!)#$!;&5)#$5!$R?0(5,)+('!(;!<,)$5+,0!?,5,<$)$5!/?,1$!
;(5!(?)+<+\+':!$0$1)5('+1!,'2!(?)+1,0!?5(?$5)+$/@!A'()#$5!+/!)#$!2$-$0(?<$')!,'2!
$<?0(6<$')!(;!)#'*)&"!?5(1$//!1(')5(0/!,'2!+'>0+'$!<$)5(0(:6!,'2!2+,:'(/)+1/!;(5!
+<?5(-$2!<,'&;,1)&5+':!6+$02@!

_,)+.9.$"&5%;D",5D,%
A'!+<?5(-$2!&'2$5/),'2+':!(;!2$:5,2,)+('!<$1#,'+/</!+'!2$-+1$/!,'2!?5()$1)+-$!
<,)$5+,0/!.(&02!,00(.!;(5!;&5)#$5!+<?5(-$<$')/!)#,)!1,'!+'15$,/$!<(2&0$!0+;$)+<$/!
,'2!;&5)#$5!5$2&1$!O_!dQLJ@!*)!+/!+<?(5),')!)(!+'15$,/$!&'2$5/),'2+':!+'!)#$!
;(00(.+':!,5$,/X!

! O#()(1#$<+1,0!2$:5,2,)+('!

! I+$0$1)5+1!45$,=2(.'!

! d$,=,:$!1&55$')!+'!)#$!?5$/$'1$!(;!.,)$5!,'2!(R6:$'!

! *<?&5+)6!2+;;&/+('!?5(1$//$/!+'!/$<+1('2&1)(5/!,'2!)#5(&:#!+')$5;,1$/G!
$/?$1+,006!+'!0,5:$>,5$,!2$-+1$/!K.#+1#!#,-$!+'$-+),40$!1(<?(/+)+(',0!
-,5+,)+('/!+'!,00!2+<$'/+('/M@!

!
[$00>2$/+:'$2!/)5$//!)$/)/!,5$!'$$2$2!)(!2$;+'$!,'2!)$/)!2$:5,2,)+('!<$1#,'+/</G!,/!
,5$!?,5,00$0!,11$0$5,)$2!0+;$)+<$!<(2$0/!)#,)!1(55$0,)$!)#$/$!'$.!)$/)/!.+)#!,1)&,0!
(&)2((5!?$5;(5<,'1$!)#5(&:#!<,'6!2$1,2$/@!A0/(G!4$))$5!B&,0+;+1,)+('!)$/)/!.(&02!
/),'2,52+\$!O_!?$5;(5<,'1$!<$)5+1/!,'2!25+-$!5$0+,4+0+)6!+<?5(-$<$')/@!!
!
"#$!,4(-$!0+/)!+/!'()!,00!+'10&/+-$G!,'2!)#$5$!,5$!/$-$5,0!)$1#'(0(:6>/?$1+;+1!NoI!
1#,00$':$/@!3(5!$R,<?0$G!)#$5<,0!<,',:$<$')!(;!QO_!2$-+1$/!.+00!4$!+<?(5),')!;(5!
(?)+<+\+':!?$5;(5<,'1$!,'2!2&5,4+0+)6!&'2$5!)#$!#+:#>(?$5,)+':!)$<?$5,)&5$/!
1(<<('!.+)#!1('1$')5,)+':!/(0,5!2$-+1$/@!!
!
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!&5)2-,+>?%Y")<26&$,5$".0%4g_%
NoI!;&'2+':!;(5!&'+-$5/+)+$/G!1(<?,'+$/G!,'2!',)+(',0!0,4(5,)(5+$/!)(!$R?0(5$!'('>
)5,2+)+(',0G!#+:#>?()$')+,0!O_!)$1#'(0(:+$/!?5(<()$/!+''(-,)+('!,'2!)#$!
2$-$0(?<$')!,'2!$R?,'/+('!(;!;&)&5$!O_!)$1#'(0(:6@!"#+/!NoI!;&'2+':!,0/(!
$R?,'2/!)#$!?((0!(;!/1+$')+/)/!,'2!$':+'$$5/!.+)#!O_!$R?$5)+/$G!(;!.#+1#!)#$5$!+/!,!
15+)+1,0!/#(5),:$@!!
!
"#$!O_!5$/$,51#!1(<<&'+)6!+/!$R?0(5+':!,!?(5);(0+(!(;!?5(<+/+':!'$.!<,)$5+,0/!+'!
)#$!1,)$:(56!(;!,4&'2,')G!'('>)(R+1G!$,/+06!?5(1$//$2!+'(5:,'+1!/$<+1('2&1)(5/!;(5!
2+5$1)>4,'2:,?!)#+'>;+0<!1$00/@![,2+,!$)!,0@!K788bM!#+:#0+:#)$2!)#$/$!'(-$0!NoI!
$;;(5)/@!%&4/$B&$')!)(!)#+/!/)&26G!)#$5$!#,/!4$$'!5$'$.$2!+')$5$/)!,<(':!)#$!4,/+1!
/1+$'1$!1(<<&'+)6!+'!$R?0(5+':!&'2$52$-$0(?$2!<,)$5+,0/!;(5!O_!/&1#!,/!<$),0!
(R+2$/!,'2!<$),0!/&0;+2$/!;(5!'$.!O_!,4/(54$5/@!%&1#!0(':>)$5<!$;;(5)/!4&+02!('!
0$//('/!0$,5'$2!;5(<!2$-$0(?+':!)#$!$R+/)+':G!/&11$//;&0!2+5$1)>4,'2:,?!+'(5:,'+1!
)#+'!;+0</!,'2!1(&02!(?$'!&?!'$.!,-$'&$/!;(5!0(.!1(/)!.#+0$!,-(+2+':!+//&$/!(;!
)(R+1!<,)$5+,0/!,'2!<,)$5+,0!,-,+0,4+0+)6@!
!
U$6('2!'$.!<,)$5+,0/G!)#$5$!,5$!'$.!O_!2$-+1$!1('1$?)/!)#,)!1(&02!5$2&1$!1(/)/@!
JR,<?0$/!+'10&2$!(5:,'+1G!','(/)5&1)&5$2G!,'2!26$>/$'/+)+\$2!1$00/G!.#+1#!,5$!+'!
$,506!/),:$/!(;!1(<<$51+,0!2$-$0(?<$')!K/$$!%$1)+('!T@7@7M@!"#$6!(;;$5!)#$!?()$')+,0!
;(5!0(.$5!<(2&0$!1(/)/!)#5(&:#!&/$!(;!0$//>$R?$'/+-$!<,)$5+,0/!,'2!/+<?0$5!
?5(1$//+':@!c(.$-$5G!)#$5$!#,-$!4$$'!1#,00$':$/!+'!,)),+'+':!#+:#!$;;+1+$'16!,'2!
0(':>)$5<!5$0+,4+0+)6!.+)#!)#$!<,)$5+,0/!)#,)!#,-$!4$$'!&/$2!)(!2,)$@!

N:R! D6B=*;>G'C?U6D'6F6*"D?>;*8'*?8"8'

O(.$5!$0$1)5('+1/!+'10&2$!+'-$5)$5/G!.#+1#!1('-$5)!IQ!$0$1)5+1+)6!?5(2&1$2!46!)#$!
O_!<(2&0$!+')(!AQ!$0$1)5+1+)6!&/$2!46!)#$!:5+2G!,'2!)5,'/;(5<$5/G!.#+1#!/)$?!)#$!
$0$1)5+1+)6!&?!)(!)#$!,??5(?5+,)$!-(0),:$@!"#$/$!,5$!(;)$'!1(<4+'$2!+')(!,!/+':0$!
+')$:5,)$2!2$-+1$!,'2!5$;$55$2!)(!,/!)#$!+'-$5)$5@!
!
A/!3+:&5$!T>T!/#(./G!4$'1#<,5=!7898!+'-$5)$5!?5+1$/!.$5$!,4(&)!g8@78l[ig8@Z8l[!
;(5!&)+0+)6!/6/)$</!,'2!,4(&)!g8@T8l[!;(5!5$/+2$')+,0!,'2!1(<<$51+,0!/6/)$</@!A/!
3+:&5$!T>^!/#(./G!)#$!%&'%#()!),5:$)/!;(5!?(.$5!$0$1)5('+1/!?5+1$/!,5$!g8@98l[!;(5!
&)+0+)6!/6/)$</G!g8@99l[!;(5!1(<<$51+,0!/6/)$</G!,'2!8@97l[!;(5!5$/+2$')+,0!
/6/)$</@!O(.$5!$0$1)5('+1/!?5+1$/!1,'!4$!5$2&1$2!-+,!$R?0(+)+':!$1('(<+$/!(;!/1,0$G!
2$-$0(?+':!,2-,'1$2!1(<?('$')/G!+<?5(-+':!5$0+,4+0+)6G!,'2!$',40+':!/<,5)!:5+2!
+')$:5,)+('@!%?$1+;+1!?(.$5!$0$1)5('+1/!/)5,)$:+$/!)#,)!<,6!4$!'$$2$2!)(!,1#+$-$!)#$!
%&'%#()!),5:$)/!+'10&2$!)#$!;(00(.+':X!

! %(0-+':!;&'2,<$'),0!?(.$5!$0$1)5('+1/!?5(40$</!,)!)#$!1(<?('$')!0$-$0!)#,)!
1,'!4$!0$-$5,:$2!46!,2-,'1$/!,15(//!<&0)+?0$!+'2&/)5+$/@!!

! N$2&1+':!)#$!1(/)!(;!,2-,'1$2!1(<?('$')/!K$@:@G!/+0+1('!1,54+2$!,'2!:,00+&<!
'+)5+2$MG!.#+1#!.+00!5$2&1$!)#$!/+\$!,'2!1(/)!(;!)#$!<,:'$)+1!<,)$5+,0/!K,'2!
()#$5!1(<?('$')/M!)5,2+)+(',006!&/$2!+'!?(.$5!$0$1)5('+1!+'-$5)$5/!,'2!
1('-$5)$5/@!!

! A225$//+':!5$0+,4+0+)6!;,+0&5$/!2&$!)(!)#$!)#$5<,0!1610+':!(;!<,)$5+,0/!.+)#!
2+;;$5$')!1($;;+1+$')/!(;!)#$5<,0!$R?,'/+('@!!
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! I$-$0(?+':!)$1#'(0(:+$/!)#,)!,00(.!#+:#!?$'$)5,)+('/!(;!/(0,5!)$1#'(0(:+$/!
(')(!)#$!:5+2!K$@:@G!5$,1)+-$!?(.$5G!$'$5:6!/)(5,:$G!,'2!,2-,'1$2!
;&'1)+(',0+)+$/M@!

! I$-$0(?+':!O_!/6/)$<!)$1#'(0(:+$/!)#,)!5$2&1$!(-$5,00!UL%!1(/)/!K$@:@G!
#+:#>-(0),:$!/6/)$</M@!

! I$-$0(?+':!)$1#'(0(:+$/!)#,)!#,5-$/)!<(5$!$'$5:6!;5(<!)#$!/&'!K$@:@G!
<,R+<&<!?(.$5!?(+')!)5,1=+':!,'2!<+15(>+'-$5)$5/M@!

! *')$:5,)+':!<+15(>+'-$5)$5/!+')(!<(2&0$/G!5$2&1+':!+'/),00,)+('!$;;(5)!,'2!
,1#+$-+':!;&5)#$5!1(/)!5$2&1)+('/!)#5(&:#!<,//!?5(2&1)+('@!

!

N:T! D6B=*;>G'L0F0>*6H?SH8I8"6J8'*?8"8'

UL%!1(<?5+/$/!)#$!'('><(2&0$G!'('>?(.$5!$0$1)5('+1/!1(<?('$')/!,'2!?5(1$2&5$/!
5$B&+5$2!)(!?5(2&1$!,!1(<?0$)$!O_!/6/)$<@!Vc,52W!UL%!$0$<$')/!+'10&2$!/&??(5)!
/)5&1)&5$/!K+'10&2+':!)5,1=$5/MG!<(&')+':!#,52.,5$G!.+5+':G!<('+)(5+':!$B&+?<$')G!
/#+??+':G!,'2!0,'2@!V%(;)W!UL%!$0$<$')/!+'10&2$!/6/)$<!2$/+:'!,'2!$':+'$$5+':G!
1&/)(<$5!,'2!/+)$!,1B&+/+)+('G!+'/),00,)+('G!?$5<+))+':G!+')$51(''$1)+('!,'2!
+'/?$1)+('G!;+','1+':G!1(')5,1)+':G!<,5=$)>5$:&0,)(56!4,55+$5/G!,'2!(?$5,)+('!,'2!
<,+')$','1$@!
!
A/!3+:&5$!T>T!/#(./G!4$'1#<,5=!7898!UL%!?5+1$/!.$5$!,4(&)!g7@88l[!;(5!&)+0+)6!
/6/)$</G!,4(&)!g7@T8l[!;(5!1(<<$51+,0!/6/)$</G!,'2!,4(&)!gZ@88l[!;(5!5$/+2$')+,0!
/6/)$</@!A/!3+:&5$!T>^!/#(./G!)#$!%&'%#()!),5:$)/!;(5!UL%!?5+1$/!,5$!g8@T8l[!;(5!
&)+0+)6!/6/)$</G!g8@^7l[!;(5!1(<<$51+,0!/6/)$</G!,'2!g8@`Tl[!;(5!5$/+2$')+,0!
/6/)$</@!UL%!?5+1$/!1,'!-,56!/&4/),')+,006!4,/$2!('!)#$!/+\$!,'2!)6?$!(;!O_!/6/)$<G!
+)/!0(1,)+('G!,'2!?5(;+)!<,5:+'/@!%?$1+;+1!UL%!/)5,)$:+$/!)#,)!<,6!4$!'$$2$2!)(!
,1#+$-$!)#$!%&'%#()!),5:$)/!+'10&2$!)#$!;(00(.+':X!

! c,52!UL%!
! *<?5(-$!/&??06!1#,+'/!;(5!UL%!1(<?('$')/!
! I$-$0(?!#+:#>-(0),:$!/6/)$</!
! I$-$0(?!5,1=+':!/6/)$</!)#,)!$'#,'1$!$'$5:6!?5(2&1)+('!(5!5$B&+5$!0$//!
5(4&/)!$':+'$$5+':!

! *')$:5,)$!5,1=+':!,'2!<(&')+':!1(<?('$')/!+'!<(2&0$/!
! I$-$0(?!+''(-,)+-$!<,)$5+,0/!K$@:@G!/)$$0!(5!,0&<+'&<!,00(6/!2$/+:'$2!
/?$1+;+1,006!;(5!/(0,5!+'2&/)56!,??0+1,)+('/M!;(5!,??0+1,)+('/!/&1#!,/!
0+:#).$+:#)G!<(2&0,5!<(&')+':!;5,<$/!

! Q5$,)$!/),'2,52!?,1=,:$2!/6/)$<!2$/+:'/!
! I$-$0(?!4&+02+':>+')$:5,)$2!O_!KU*O_M!)(!5$?0,1$!)5,2+)+(',0!5((;+':!
,'2!4&+02+':!;,1,2$!<,)$5+,0/@!

! %(;)!UL%!
! *2$')+;6!/)5,)$:+$/!;(5!/)5$,<0+'+':!?$5<+))+':!,'2!+')$51(''$1)+('!
?5(1$//$/!,'2!2+//$<+',)$!4$/)!?5,1)+1$/!)(!,!45(,2!/$)!(;!P&5+/2+1)+('/!

! I$-$0(?!+<?5(-$2!/(;).,5$!2$/+:'!)((0/!,'2!2,),4,/$/!
! A225$//!,!.+2$!5,':$!(;!?(0+16!,'2!5$:&0,)(56!4,55+$5/G!,/!.$00!,/!&)+0+)6!
4&/+'$//!,'2!(?$5,)+(',0!1#,00$':$/!

! %)5$,<0+'$!+'/),00,)+('!?5,1)+1$/!)#5(&:#!+<?5(-$2!.(5=;(51$!
2$-$0(?<$')!,'2!)5,+'+':G!+'10&2+':!4()#!+'/),00$5/!,'2!1(2$!(;;+1+,0/!
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! JR?,'2!,11$//!)(!,!5,':$!(;!4&/+'$//!<(2$0/!,'2!;+','1+':!,??5(,1#$/!
! I$-$0(?!4$/)!?5,1)+1$/!;(5!1('/+2$5+':!/(0,5!,11$//!,'2!O_!+'/),00,)+('/!
+'!#$+:#)!5$/)5+1)+('/G!/&42+-+/+('!5$:&0,)+('/G!'$.!1('/)5&1)+('!
:&+2$0+'$/G!,'2!,$/)#$)+1!,'2!2$/+:'!5$B&+5$<$')/!

! N$2&1$!/&??06!1#,+'!<,5:+'/!K?5(;+)!,'2!(-$5#$,2!1#,5:$2!46!/&??0+$5/G!
<,'&;,1)&5$5/G!2+/)5+4&)(5/G!,'2!5$),+0$5/Mq!)#+/!+/!0+=$06!)(!(11&5!,/!)#$!
O_!+'2&/)56!4$1(<$/!<(5$!<,)&5$@!

!

N:V! 8=>8<?"'@6D8=8'6@?F=";?>0DIHD?0BJ0C'C@'

8I8"6J'CD;*6'CD?`6*";?>8'

U$;(5$!)#$!%&'%#()!*'+)+,)+-$!.,/!0,&'1#$2G!<(2$0+':!.,/!?$5;(5<$2!)(!?5(P$1)!)#$!
$;;$1)!(;!,::5$//+-$C4&)!+'15$<$'),0l$-(0&)+(',56CO_!/6/)$<!+<?5(-$<$')/!)(!
)(2,6S/!2(<+',')!O_!)$1#'(0(:+$/X!1>%+!,'2!Q2"$@!"#+/!/$1)+('!1(<?,5$/!)#$!O_!
?5+1$!?5(P$1)+('/!;5(<!)#+/!$-(0&)+(',56!5(,2<,?!.+)#!)#$!<(5$!,::5$//+-$!%&'%#()!
?5+1$!),5:$)/@!
!
"(!2$-$0(?!)#$!$-(0&)+(',56!5(,2<,?G!eNJd!15$,)$2!2$),+0$2!<(2$0/G!+'!
1(00,4(5,)+('!.+)#!+'2&/)56!/),=$#(02$5/G!)(!B&,')+;6!5$/+2$')+,0!,'2!1(<<$51+,0!
2+/)5+4&)$2!K5$/+2$')+,0!,'2!1(<<$51+,0!5((;)(?M!,'2!&)+0+)6>/1,0$!K:5(&'2><(&')$2M!
O_!+'/),00,)+('!?5+1$/@!U$1,&/$!)#$!5$/&0)/!(;!)#$/$!<(2$0/!.$5$!-,0+2,)$2!,:,+'/)!
+'2&/)56!+'?&)!;(5!1&55$')!+'/),00,)+('!?5+1$/G!)#$!<(2$0/!1(&02!4$!&/$2!)(!$/)+<,)$!
;&)&5$!+'/),00$2!/6/)$<!?5+1$/@!3(5$1,/)!/6/)$<!?5+1$/!1('/+2$5$2!,!5,':$!(;!
,//&<?)+('/G!+'10&2+':!,!5,':$!(;!+'-$5)$5!K8Fi^^FMG!+'/),00,)+('!<,)$5+,0/!K8Fi
E8FMG!,'2!+'/),00,)+('!0,4(5!K8FiE8FM!1(/)!(5!1(')$')!5$2&1)+('/@!3&5)#$5G!+'!)#$!
1,/$!(;!5$/+2$')+,0!,'2!1(<<$51+,0!5((;)(?!+'/),00,)+('/G!+)!.,/!,//&<$2!)#,)G!(-$5!
)+<$G!1(<?$)+)+('!,'2!+'2&/)56!:5(.)#!.(&02!5$2&1$!+'/),00$5!(-$5#$,2!,'2!<,5:+'/!
;(5!,00!/$1)(5/!)(!5,':$/!)6?+1,0!(;!,!<,)&5$!$0$1)5+1,0!1(')5,1)(5!/$5-+1$!4&/+'$//!
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!
"#$!/(0,5!;+$02!+/!<,2$!&?!(;!0,5:$!<(2&0,5!,55,6/!(;!9>,R+/E9!)5,1=+':!/(0,5!
1(00$1)(5/!,55,':$2!+'!?,5,00$0!5(./G!&/&,006!,0+:'$2!('!,!'(5)#>/(&)#!#(5+\('),0!,R+/@!
J,1#!/(0,5!1(00$1)(5!#,/!,!0+'$,5!?,5,4(0+1>/#,?$2!5$;0$1)(5!)#,)!;(1&/$/!)#$!2+5$1)>
4$,<!/(0,5!5,2+,)+('!(')(!,!0+'$,5!5$1$+-$5!K,4/(54$5!)&4$M!0(1,)$2!,)!)#$!;(1,0!0+'$!(;!
)#$!?,5,4(0,!K3+:&5$!E>7M@!"#$!1(00$1)(5/!)5,1=!)#$!/&'!;5(<!$,/)!)(!.$/)!2&5+':!)#$!
2,6G!.+)#!)#$!+'1+2$')!5,2+,)+('!1(')+'&(&/06!;(1&/$2!(')(!)#$!0+'$,5!5$1$+-$5G!.+)#+'!
.#+1#!,'!c"3!+/!#$,)$2!)(!,??5(R+<,)$06!Zb8zQ@E7!
!
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"#$!1&55$')!2$/+:'>?(+')!/(0,5>)(>$0$1)5+1!$;;+1+$'16C)#$!'$)!$;;+1+$'16!+'!)#$!+2$,0!
1,/$!.#$'!)#$!/&'!+/!2+5$1)06!(-$5#$,2C;(5!,!?,5,4(0+1!)5(&:#!?0,')!5,':$/!;5(<!
7TFi7^FG!,'2!)#$!(-$5,00!,''&,0!,-$5,:$!1('-$5/+('!$;;+1+$'16!+/!,4(&)!9ZFi9EF@!
"#$!2$/+:'>?(+')!-,0&$/!5$?5$/$')!,'!+2$,0!1,/$!)#,)!+/!&/$;&0!;(5!1(<?,5+':!4$).$$'!
2+;;$5$')!1(<?('$')/G!/&1#!,/!).(!2+;;$5$')!5$1$+-$5!2$/+:'/@!"#+/!<$)5+1!+/!,0/(!
&/$2!;(5!$-,0&,)+':!?#()(-(0),+1!KO_M!?,'$0/@!"#$!,''&,0!,-$5,:$!$;;+1+$'16!
?5(-+2$/!,!4$))$5!,//$//<$')!(;!,1)&,0!(?$5,)+('@!!
!
!"5,.+%(+,#5,0%%
d+'$,5!35$/'$0!5$;0$1)(5/!Kd3N/M!,??5(R+<,)$!)#$!?,5,4(0+1!/#,?$!(;!,!)5,2+)+(',0!
)5(&:#!1(00$1)(5!.+)#!0(':G!:5(&'2>0$-$0!5(./!(;!;0,)!(5!/0+:#)06!1&5-$2!5$;0$1)(5/!)#,)!
5$;0$1)!)#$!/(0,5!5,6/!&?!(')(!,'!(-$5#$,2!0+'$,5!5$1$+-$5@!30,)!5$;0$1)(5/!,'2!;+R$2!
5$1$+-$5/!0$,2!)(!0(.$5!1,?+),0!1(/)/!5$0,)+-$!)(!,!)5,2+)+(',0!)5(&:#>4,/$2!?0,')G!4&)!
d3N!?0,')/!,5$!0$//!$;;+1+$')!('!,!/(0,5>)(>$0$1)5+1+)6!4,/+/@!N$1$')06G!/&?$5#$,)$2!
/)$,<!,)!,4(&)!Z`8sQ!#,/!4$$'!2$<('/)5,)$2!+'!,'!d3N!?0,')G!,'2!)#$5$!,5$!
?5(?(/,0/!;(5!?5(2&1+':!/)$,<!,)!TE8sQq!#+:#$5!(?$5,)+':!)$<?$5,)&5$/!$',40$!
#+:#$5!$;;+1+$'16@!U$1,&/$!d3N/!,5$!+'!)#$!2$<('/)5,)+('!?#,/$!(;!2$-$0(?<$')G!
)#$+5!5$0,)+-$!$'$5:6!1(/)!1(<?,5$2!.+)#!?,5,4(0+1!)5(&:#/!5$<,+'/!)(!4$!$/),40+/#$2@!!
!
Q(<?,1)!d3N!)$1#'(0(:6!&/$/!,!2$/+:'!.+)#!).(!?,5,00$0!5$1$+-$5/!;(5!$,1#!5(.!(;!
5$;0$1)(5/!K3+:&5$!E>TM@!"#+/!1(';+:&5,)+('!<+'+<+\$/!40(1=+':!(;!,2P,1$')!5$;0$1)(5/!
,'2!5$2&1$/!5$B&+5$2!0,'2!,5$,@!A'()#$5!,2-,'),:$!+/!)#,)G!2$?$'2+':!('!)#$!?(/+)+('!
(;!)#$!/&'G!)#$!5$;0$1)(5/!1,'!4$!,0)$5',)$2!)(!?(+')!,)!2+;;$5$')!5$1$+-$5/G!)#&/!
+<?5(-+':!(?)+1,0!$;;+1+$'16@!
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1(<<$51+,0+\,)+('!/),:$!(;!2$-$0(?<$')@!U$1,&/$!(;!)#$+5!#+:#$5!(?$5,)+':!
)$<?$5,)&5$/G!?(.$5!)(.$5/!#,-$!)#$!?()$')+,0!)(!,1#+$-$!#+:#$5!$;;+1+$'16!,'2!
0(.$5>1(/)!"J%!1(<?,5$2!.+)#!1&55$')!)5(&:#!)$1#'(0(:6@!
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O(.$5!)(.$5/!&/$!#$0+(/),)/C5$;0$1)(5/!)#,)!5(),)$!,4(&)!4()#!)#$!,\+<&)#!,'2!
$0$-,)+('!,R$/C)(!5$;0$1)!/&'0+:#)!(')(!,!1$')5,0!5$1$+-$5@!A!0,5:$!?(.$5!)(.$5!?0,')!
1,'!5$B&+5$!;5(<!/$-$5,0!)#(&/,'2!)(!<(5$!)#,'!('$>#&'25$2!)#(&/,'2!#$0+(/),)/G!
$,1#!&'2$5!1(<?&)$5!1(')5(0@!U$1,&/$!)#$6!)6?+1,006!1('/)+)&)$!,4(&)!E8F!(;!)#$!
?0,')!1(/)G!+)!+/!+<?(5),')!)(!(?)+<+\$!#$0+(/),)!2$/+:'@!c$0+(/),)!/+\$G!.$+:#)G!
<,'&;,1)&5+':!-(0&<$G!,'2!?$5;(5<,'1$!,5$!+<?(5),')!2$/+:'!-,5+,40$/G!,'2!
2$-$0(?$5/!#,-$!/$0$1)$2!2+;;$5$')!,??5(,1#$/!)(!<+'+<+\$!1(/)@!%(<$!#$0+(/),)!
)$1#'(0(:6!1,'!4$!+'/),00$2!('!5$0,)+-$06!&'$-$'!0,'2G!.+)#!EF!(5!<(5$!/0(?$G!
)#$5$46!5$2&1+':!/+)$>?5$?,5,)+('!1(/)/!;(5!'$.!?5(P$1)/@!3+:&5$!E>E!/#(./!,'!
$R,<?0$!(;!,!#$0+(/),)!,55,6!,'2!5$1$+-$5@!!
!

"#$!).(!?5+'1+?,0!?(.$5!)(.$5!)$1#'(0(:6!1('1$?)/!1&55$')06!4$+':!?&5/&$2!46!
2$-$0(?$5/!,5$!2$;+'$2!46!)#$!c"3!+'!)#$!5$1$+-$5X!/)$,<!(5!<(0)$'!/,0)@!U()#!
1('1$?)/!#,-$!&'+B&$!(?$5,)+':!1#,5,1)$5+/)+1/G!.#+1#!,5$!2$),+0$2!4$0(.@!
!
*'!2+5$1)>/)$,<!?(.$5!)(.$5/G!#$0+(/),)/!5$;0$1)!/&'0+:#)!(')(!,!5$1$+-$5!('!,!)(.$5G!
.#+1#!+/!/+<+0,5!)(!,!4(+0$5!+'!,!1('-$')+(',0!1(,0>;+5$2!?(.$5!?0,')@!"#$!;$$2!.,)$5G!
?&<?$2!;5(<!)#$!?(.$5!40(1=G!+/!$-,?(5,)$2!,'2!/&?$5#$,)$2!+'!)#$!5$1$+-$5!)(!
?5(2&1$!/)$,<G!.#+1#!;$$2/!,!)&54+'$!:$'$5,)(5!)(!:$'$5,)$!$0$1)5+1+)6@!Q&55$')!/)$,<!
1('2+)+('/!;(5!2+5$1)>/)$,<!:$'$5,)+('!)(.$5/!5,':$!;5(<!/,)&5,)$2!/)$,<!,)!7E8sQ!
)(!/&?$5#$,)$2!/)$,<!,)!(-$5!EE8sQ@!%$-$5,0!1#,5,1)$5+/)+1/!(;!2+5$1)>/)$,<!?(.$5!
)(.$5/!<,=$!)#$<!,))5,1)+-$X!)#$+5!/)5,+:#);(5.,52!2$/+:'q!&/$!(;!1('-$')+(',0!4(+0$5!
)$1#'(0(:6G!<,)$5+,0/G!,'2!<,'&;,1)&5+':!)$1#'+B&$/q!#+:#!)#$5<(26',<+1!
$;;+1+$'16q!,'2!0(.!?,5,/+)+1!?(.$5!1('/&<?)+('@!%#(5)>2&5,)+('!2+5$1)>/)$,<l.,)$5!
/)(5,:$!#,/!4$$'!2$<('/)5,)$2!,)!)#$!78>a[!O%78!)(.$5!+'!%?,+'@!d+=$!<,'6!Q%O!
)$1#'(0(:+$/G!/)$,<!)(.$5/!1,'!4$!#645+2+\$2!.+)#!',)&5,0!:,/!)(!?5(-+2$!,22+)+(',0!
(?$5,)+':!;0$R+4+0+)6!,'2!$'#,'1$2!2+/?,)1#,4+0+)6@!3+:&5$!E>^!/#(./!).(!$R,<?0$/!
(;!2+5$1)>/)$,<!5$1$+-$5/!+'!(?$5,)+('@!
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*'!,!<(0)$'>/,0)!?(.$5!)(.$5G!/,0)!,)!,4(&)!7b8sQ!+/!?&<?$2!;5(<!,!1(02!/)(5,:$!
),'=!)(!,!5$1$+-$5G!.#$5$!1('1$')5,)$2!/&'0+:#)!;5(<!)#$!#$0+(/),)!;+$02!#$,)/!)#$!/,0)!
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,5$!+':5$2+$')/!/(02!1(<<$51+,006!,/!;$5)+0+\$5@!"#$!#()!/,0)!+/!#$02!+'!,!/)(5,:$!),'=G!
,'2!.#$'!$0$1)5+1!?(.$5!:$'$5,)+('!+/!5$B&+5$2G!#()!/,0)!+/!?&<?$2!)(!)#$!/)$,<!
:$'$5,)(5G!.#+1#!?5(2&1$/!#+:#>?5$//&5$!/)$,<!,)!'(<+',0!1('2+)+('/!(;!988i9E8!
4,5!,'2!&?!)(!ET8sQ@!"#$!'(.>1((0$5!/,0)!;5(<!)#$!/)$,<!:$'$5,)(5!+/!5$)&5'$2!)(!)#$!
1(02!/,0)!/)(5,:$!),'=!)(!1(<?0$)$!)#$!1610$@!L.+':!)(!)#$!'$:0+:+40$!-,?(5!?5$//&5$!
(;!)#$!/,0)G!4()#!/)(5,:$!),'=/!,5$!,)!,)<(/?#$5+1!?5$//&5$@!"#$!/)$,<!+/!1('-$5)$2!)(!
$0$1)5+1,0!$'$5:6!+'!,!1('-$')+(',0!/)$,<!)&54+'$l:$'$5,)(5@!U6!?0,1+':!)#$!/)(5,:$!
4$).$$'!)#$!5$1$+-$5!,'2!)#$!/)$,<!:$'$5,)(5G!/(0,5!$'$5:6!1(00$1)+('!+/!2$1(&?0$2!
;5(<!$0$1)5+1+)6!:$'$5,)+('@!"#&/G!?,//+':!10(&2/!)#,)!)$<?(5,5+06!5$2&1$!2+5$1)>
'(5<,0!+55,2+,'1$!KIe*M!2(!'()!,;;$1)!)&54+'$!(&)?&)@!*'!,22+)+('G!)#$!"J%!1(&02!4$!
0$//!)#,'!#,0;!)#$!1(/)!(;!/,0)!"J%!+'!)5(&:#!?0,')/!4$1,&/$!)#$!0,5:$5!)$<?$5,)&5$!
5,':$!,15(//!)#$!/)(5,:$!/6/)$<!$',40$/!<(5$!$'$5:6!)(!4$!/)(5$2!?$5!<,//!(;!/,0)@!
"#$!1(<4+',)+('!(;!/,0)!2$'/+)6G!/,0)>/?$1+;+1!#$,)G!,'2!)$<?$5,)&5$!2+;;$5$'1$!
4$).$$'!)#$!).(!),'=/!,00(./!$1('(<+1!/)(5,:$!1,?,1+)+$/!(;!&?!)(!9E!#(&5/!(;!
)&54+'$!(?$5,)+('!,)!;&00!0(,2@!%&1#!,!?0,')!1(&02!5&'!7T!#(&5/!?$5!2,6G!D!2,6/!?$5!
.$$=!+'!)#$!/&<<$5!,'2!?,5)>0(,2!+'!)#$!.+')$5!)(!,1#+$-$!,!D8F!/(0,5>('06!,''&,0!
1,?,1+)6!;,1)(5@!"#$!]$<,/(0,5!?0,')!+'!%?,+'!+/!2$/+:'$2!;(5!/&1#!?$5;(5<,'1$@!
3+:&5$!E>D!/#(./!,!TZ>a[!)#$5<,0!Ka[)M!5$1$+-$5!,)!)#$!98>a[!%(0,5!".(!1$')5,0!
5$1$+-$5!2$<('/)5,)+('!?5(P$1)G!.#+1#!.,/!1(<?0$)$2!+'!9bbE!+'!U,5/)(.G!
Q,0+;(5'+,@!!
!
"#$!,''&,0!,-$5,:$!/(0,5>)(>$0$1)5+1!1('-$5/+('!$;;+1+$'16!(;!,!?(.$5!)(.$5!+/!,4(&)!
9TFi9`FG!.+)#!2+5$1)>/)$,<!)(.$5/!/0+:#)06!#+:#$5!)#,'!<(0)$'>/,0)!)(.$5/@!"#$!
2$/+:'>?(+')!$;;+1+$'16!+/!,4(&)!78Fi7TF@!A/!2+/1&//$2!;(5!)5(&:#/G!,''&,0!,-$5,:$!
$;;+1+$'16!5$?5$/$')/!(-$5,00!5$,0>.(502!?$5;(5<,'1$G!.#$5$,/!2$/+:'>?(+')!-,0&$/!
,5$!&/$;&0!;(5!1(<?,5+':!)#$!?$5;(5<,'1$!(;!+'2+-+2&,0!1(<?('$')/@!"#$!1#(+1$!(;!
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_"#<IU5)"5,%
I+/#l$':+'$!Q%O!)$1#'(0(:6!&/$/!,!1(00$1)+('!
(;!5$;0$1)(5/!,//$<40$2!+'!)#$!/#,?$!(;!,!
?,5,4(0+1!2+/#!)(!1('1$')5,)$!/&'0+:#)!(')(!,!
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[+)#+'!)#$!5$1$+-$5G!)#$!#$,)$5!#$,2!1(00$1)/!
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#$0+(/),)/G!,00!2+/#$/!5(),)$!,0(':!).(!,R$/!)(!
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I+/#$/!#,-$!,0/(!4$$'!?5(?(/$2!.+)#!,+5!
5$1$+-$5/!)#,)!;$$2!#()!,+5!)(!,!/)$,<!
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Z8!=+0(.,))/!K=[M!(;!$0$1)5+1+)6G!2$?$'2+':!('!)#$!/+\$!(;!)#$!2+/#!,'2!)#$!#$,)!
$':+'$!&/$2@!"#$!;+5/)!2+/#l%)+50+':!1(<<$51+,0!2$<('/)5,)+('!4$:,'!(?$5,)+('!+'!
j,'&,56!7898@!I+/#lU5,6)('!/6/)$</!#,-$!4$$'!?5(?(/$2!,)!/+\$/!&?!)(!788!=[@!!
!
%(<$!2+/#l$':+'$!)$1#'(0(:6!1,'!4$!+'/),00$2!('!5$0,)+-$06!&'$-$'!0,'2C.+)#!EF!
(5!<(5$!/0(?$C)#$5$46!5$2&1+':!)#$!1(/)!(;!/+)$!?5$?,5,)+('!;(5!'$.!?5(P$1)/@!
I+/#l$':+'$!/6/)$</!,5$!1((0$2!46!10(/$2>0((?!/6/)$</!K/+<+0,5!)(!,'!,&)(<(4+0$!
$':+'$MG!.#+1#G!1(<4+'$2!.+)#!)#$!0,1=!(;!,!/)$,<!1610$G!$'2(.!)#$<!.+)#!)#$!
0(.$/)!.,)$5!&/$!?$5!<$:,.,))>#(&5!Ka[#M!,<(':!,00!)#$!Q%O!)$1#'(0(:+$/@!A/!,!
<(2&0,5!)$1#'(0(:6G!2+/#l$':+'$!/6/)$</!,5$!4&+0)!)(!/1,0$!)(!<$$)!)#$!'$$2/!(;!$,1#!
+'2+-+2&,0!?5(P$1)!/+)$G!?()$')+,006!/,)+/;6+':!0(,2/!;5(<!=+0(.,))/!)(!:+:,.,))/@!"#+/!
/1,0,4+0+)6!<,=$/!2+/#l$':+'$!)$1#'(0(:6!,??0+1,40$!;(5!4()#!2+/)5+4&)$2!,'2!&)+0+)6>
/1,0$!:$'$5,)+('@!I+/#l%)+50+':!/6/)$</!#,-$!2$<('/)5,)$2!)#$!#+:#$/)!5$1(52$2!Q%O!
2$/+:'>?(+')!/(0,5>)(>$0$1)5+1!$;;+1+$'16!KZ9@TFM!,'2!#,-$!,'!$/)+<,)$2!,''&,0!
1('-$5/+('!$;;+1+$'16!+'!)#$!0(.!78F!5,':$@!".(!)6?$/!(;!2+/#l$':+'$!/6/)$</!,5$!
/#(.'!+'!3+:&5$!E>`@!!
!
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"#$!1&55$')!?$5;(5<,'1$!,'2!1(/)!(;!Q%O!?0,')/!-,5+$/!46!)$1#'(0(:6G!1(';+:&5,)+('G!
/(0,5!5$/(&51$G!,'2!;+','1+':!?,5,<$)$5/@!c(.$-$5G!+)!+/!?(//+40$!)(!$-,0&,)$!
2+;;$5$')!?0,')!2$/+:'/!,'2!)$1#'(0(:+$/!+'!)$5</!(;!,!/+':0$!+'2$RX!)#$!0$-$0+\$2!1(/)!
(;!$'$5:6!KdQLJM@!dQLJ!),=$/!+')(!,11(&')!)#$!,-,+0,40$!/(0,5!5$/(&51$G!&?;5(')!
1,?+),0!+'-$/)<$')G!?0,')!1,?,1+)6!;,1)(5G!(?$5,)+('!,'2!<,+')$','1$!KLoaM!1(/)/G!
,'2!;+','1+':!?,5,<$)$5/@!dQLJ!+/!:$'$5,006!$R?5$//$2!+'!)$5</!(;!1$')/!?$5!
=+0(.,))>#(&5!K=[#M@!A0)$5',)+-$06G!)#$!1(/)!(;!,!Q%O!?0,')!1,'!4$!$R?5$//$2!+'!
)$5</!(;!2(00,5/!?$5!.,))!K[M!(5G!<(5$!1(<<('06G!2(00,5/!?$5!=+0(.,))@!dQLJ!),=$/!
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1,?,1+)6!;,1)(5!,'2!Loa!1(/)/!+')(!,11(&')G!4&)!2(00,5/!?$5!=+0(.,))!2($/!'()@!3(5!
$R,<?0$G!,!988>a[!Q%O!?0,')!1,'!4$!4&+0)!.+)#!"J%!,'2!,22+)+(',0!1(00$1)(5!,5$,!
)(!+'15$,/$!+)/!1,?,1+)6!;,1)(5@!"#+/!#6?()#$)+1,0!2$/+:'!<+:#)!:$'$5,)$!988F!<(5$!
$'$5:6!?$5!6$,5!,'2!#,-$!,!^8F!#+:#$5!+'/),00$2!1(/)!)#,'!,'!,0)$5',)+-$!2$/+:'!
.+)#(&)!"J%!,'2!,22+)+(',0!1(00$1)(5!,5$,q!/&1#!,!?0,')!.(&02!#,-$!,!#+:#$5!+'/),00$2!
2(00,5/>?$5>=+0(.,))!1(/)!4&)!,!0(.$5!dQLJ!)#,'!)#$!,0)$5',)+-$>2$/+:'!?0,')@!
!
A//&<+':!;+R$2!;+','1+,0!+'?&)/G!)#$!dQLJ!(;!,!Q%O!?0,')!1,'!4$!5$2&1$2!+'!).(!
.,6/X!9M!46!0(.$5+':!1,?+),0!(5!Loa!1(/)/G!,'2!7M!46!+'15$,/+':!,''&,0!
?$5;(5<,'1$@!"#$!1,?+),0!$B&+?<$')!;(5!,!Q%O!?0,')!+'-(0-$/!/(0,5!1(<?('$')/!
K$@:@G!/(0,5!1(00$1)(5!;+$02G!#$,)>)5,'/;$5!?+?+':G!,'2!"J%!/6/)$<M!,'2!<(5$>(5>0$//!
1('-$')+(',0!)#$5<(26',<+1!?(.$5>1610$!1(<?('$')/!K$@:@G!?&<?G!)&54+'$G!,'2!
:$'$5,)(5M@!"#$!Loa!1(/)!?$5!<$:,.,))>#(&5G!(;!.#+1#!/),;;!+/!)#$!0,5:$/)!
1(')5+4&)(5G!2$15$,/$/!.+)#!,'!+'15$,/$!+'!?0,')!/+\$!(5!1(>0(1,)+('!(;!<&0)+?0$!&'+)/!
,)!('$!/+)$@!I$15$,/+':!1,?+),0!,'2!(?$5,)+':!1(/)/!1,'!4$!,1#+$-$2!46!)$1#'(0(:6!
,2-,'1$/!,'2!+'15$,/$2!<,'&;,1)&5+':!-(0&<$!,'2!/&??06!1#,+'!$;;+1+$'16@!
!
"#$!?$5;(5<,'1$!(;!,!Q%O!?0,')!+/!1#,5,1)$5+\$2!46!+)/!,''&,0!/(0,5>)(>$0$1)5+1!
1('-$5/+('!$;;+1+$'16@!"#+/!<$)5+1!+'10&2$/!,00!(;!)#$!$'$5:6!0(//$/!)#,)!,;;$1)!)#$!
,''&,0!$0$1)5+1+)6!?5(2&1$2!46!)#$!?0,')G!+'10&2+':!(?)+1,0G!)#$5<,0G!,'2!$0$1)5+1,0!
?,5,/+)+1!0(//$/G!,/!.$00!,/!;(51$2!,'2!?0,''$2!(&),:$/!;(5!<,+')$','1$@!A0)#(&:#!
#+:#$5!$;;+1+$'16!(;)$'!1(/)/!<(5$!&?!;5(')G!+)!<,6!<(5$!)#,'!?,6!;(5!+)/$0;!(-$5!)#$!
(?$5,)+':!0+;$!(;!)#$!?0,')@!A0/(G!?0,')/!.+)#!#+:#$5!$;;+1+$'16!5$B&+5$!0$//!0,'2!)(!
?5(2&1$!,!:+-$'!,<(&')!(;!$0$1)5+1+)6@!*'!()#$5!1,/$/G!,!/0+:#)06!0(.$5!(-$5,00!
$;;+1+$'16!<,6!4$!,2-,'),:$(&/@!3(5!$R,<?0$G!+;!)#$!<,5:+',0!1(/)!(;!,!#$0+(/),)!+/!
0$//!)#,'!)#$!5$)&5'!+'!5$-$'&$!+)!?5(-+2$/G!+)!<,6!4$!.(5)#!,22+':!#$0+(/),)/C
+'15$,/+':!)#$!1,?,1+)6!;,1)(5G!4&)!0(.$5+':!)#$!$;;+1+$'16G!(;!)#$!?0,')@!Q,?,1+)6!
;,1)(5!+/!2$;+'$2!,/!)#$!5,)+(!(;!,1)&,0!,''&,0!:$'$5,)+('!)(!)#$!,<(&')!(;!:$'$5,)+('!
#,2!)#$!?0,')!(?$5,)$2!,)!+)/!',<$?0,)$!1,?,1+)6!;(5!)#$!$')+5$!6$,5@!Q,?,1+)6!;,1)(5/!
-,56!:5$,)06!4$).$$'!2+;;$5$')!0(1,)+('/G!)$1#'(0(:+$/G!,'2!?0,')!1(';+:&5,)+('/q!;(5!
$R,<?0$G!?0,')/!.+)#!"J%!,1#+$-$!#+:#$5!1,?,1+)6!;,1)(5/!4$1,&/$!)#$+5!?(.$5!40(1=!
1,'!#,-$!<(5$!#(&5/!(;!(?$5,)+('@!Q%O!?0,')/!.+)#!"J%!,5$!0+=$06!)(!4$!<(5$!1(/)!
$;;$1)+-$!+'!)#$!;&)&5$!,/!1(<?,5$2!)(!?0,')/!.+)#(&)!"J%G!4$1,&/$!.#+0$!)#$!
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,22+)+('!(;!0(.>1(/)!"J%!2($/!+'15$,/$!1,?+),0!1(/)/G!+)!#,/!)#$!?()$')+,0!)(!5$2&1$!
)#$!dQLJ@!
!
L'$!(;!)#$!<(/)!5$1$')!&)+0+)6>/1,0$!Q%O!?0,')/!4&+0)!+'!)#$!H'+)$2!%),)$/!+/!)#$!
e$-,2,!%(0,5!L'$!?,5,4(0+1!)5(&:#!?0,')G!.#+1#!1,<$!('!0+'$!+'!788D!,)!,!5$?(5)$2!
1(/)!(;!,4(&)!gTG988l=[!Kg7^^!<+00+('!1(/)G!'(<+',0!^T>a[!1,?,1+)6M@!%$-$5,0!
/+<+0,5>/+\$!)5(&:#!?0,')/!#,-$!4$$'!4&+0)!+'!%?,+'G!+'10&2+':!)#$!A'2,/(0!?0,')/!)#,)!
+'10&2$!"J%q!#(.$-$5G!)#(/$!?5(P$1)!1(/)/!#,-$!'()!4$$'!2+/10(/$2@!"#$!$/)+<,)$2!
2+5$1)!1,?+),0!1(/)/!;(5!4&+02+':!,!Q%O!?0,')!)(2,6!,5$!,4(&)!gTG888ig`GE88l=[@!"#$!
&??$5!$'2!(;!)#$!5,':$!5$;0$1)/!?0,')/!.+)#!"J%G!.#$5$,/!)#$!0(.$5!$'2!+'10&2$/!'(>
"J%!)5(&:#/G!2+5$1)>/)$,<!:$'$5,)+('!)(.$5/G!,'2!2+/#l$':+'$!/6/)$</!K/$$!%$1)+('!
E@Z@^!;(5!<(5$!+';(5<,)+('M@!O0,')!1,?,1+)6!;,1)(5/!$R)$'2!;5(<!78Fi7`F!;(5!?0,')/!
.+)#!'(!"J%!,'2!T8FiE8F!;(5!?0,')/!.+)#!^iD@E!#(&5/!(;!"J%@!d,5:$5!,<(&')/!(;!
"J%!,'2!#+:#$5!1,?,1+)6!;,1)(5/!,5$!)$1#'+1,006!-+,40$!4&)!/&4P$1)!)(!?5(P$1)!
$1('(<+1/@!"#$!dQLJ!-,5+$/!:5$,)06!2$?$'2+':!('!)#$!0(1,)+('G!(.'$5/#+?G!-,0&$/!
(;!=$6!;+','1+':!)$5</G!,-,+0,40$!;+','1+,0!+'1$')+-$/G!,'2!()#$5!;,1)(5/@!3(5!
0(1,)+('/!+'!)#$!/(&)#.$/)$5'!H'+)$2!%),)$/G!)#$!dQLJ!+/!1&55$')06!+'!)#$!97i9`!
1$')/l=[#!5,':$!.+)#!,!Z8F!+'-$/)<$')!),R!15$2+)!K*"QM@!
!

R:M! CD?`6*"6B'"6*<>?F?GI'0>B'*?8"'

;JCD?@6J6>"8'"?'6a;8";>G'0>B'6J6DG;>G'*8C'

"6*<>?F?G;68'

A')+1+?,)$2!5$2&1)+('/!+'!)#$!2$0+-$5$2!1(/)!(;!$0$1)5+1+)6!;5(<!Q%O!?0,')/!.+00!(11&5!
?5+<,5+06!;5(<!2$15$,/+':!)#$!&?;5(')!+'-$/)<$')!1(/)!,'2!+<?5(-+':!?$5;(5<,'1$@!
N$2&1$2!1,?+),0!1(/)!.+00!4$!,!1('/$B&$'1$!(;!<,'&;,1)&5+':!,'2!+'/),00,)+('!/1,0$>
&?!,/!.$00!,/!)$1#'(0(:6!,2-,'1$<$')/!)#5(&:#!NoI!,+<$2!,)!1(/)!5$2&1)+('!,'2!
?$5;(5<,'1$!+<?5(-$<$')/@!A!'&<4$5!(;!1(<?('$')>!,'2!/6/)$<>0$-$0!
,2-,'1$<$')/!,5$!1&55$')06!4$+':!?&5/&$2G!.#+1#!:$'$5,006!1,'!4$!10,//+;+$2!+')(!
;+-$!/&4>/6/)$</X!/(0,5!;+$02G!c"3G!"J%G!1((0+':!)$1#'(0(:6G!,'2!?(.$5!40(1=@!J,1#!
(;!)#$/$!/&4>/6/)$</!+/!2+/1&//$2!4$0(.G!;(00(.$2!46!,!2$),+0$2!2+/1&//+('!(;!1&55$')!
,'2!?5(P$1)$2!1(/)!+<?5(-$<$')/!46!/&4>/6/)$<@!
!
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"#$!/(0,5!1(00$1)(5!;+$02!K<,)$5+,0/!?0&/!0,4(5M!5$?5$/$')/!)#$!/+':0$!0,5:$/)!1,?+),0!
+'-$/)<$')!+'!,!Q%O!?0,')!,'2!)#&/!5$?5$/$')/!)#$!:5$,)$/)!?()$')+,0!;(5!dQLJ!
5$2&1)+('!,<(':!1,?+),0!$B&+?<$')!1(/)/@!"#$!=$6!)(!5$2&1+':!/(0,5!;+$02!1(/)/!+/!
5$2&1+':!)#$!1(/)!(;!)#$!1(00$1)(5!/&??(5)!/)5&1)&5$G!5$;0$1)(5/G!,'2!5$1$+-$5/@!
!
"#$!/&??(5)!/)5&1)&5$!<&/)!/&??(5)!)#$!.$+:#)!(;!)#$!5$;0$1)(5/!,'2!#,-$!/&;;+1+$')!
/)5$':)#!)(!=$$?!)#$!5$;0$1)(5/!,0+:'$2G!$-$'!2&5+':!#+:#>.+'2!1('2+)+('/@!%&5-+-,0!
.+'2!0(,2/!K)#$!<,R+<&<!.+'2!0(,2/!)#,)!/)5&1)&5$/!<&/)!.+)#/),'2MG!.#+1#!-,56!46!
0(1,)+('G!)$'2!)(!25+-$!)#$!(-$5,00!2$/+:'!(;!)#$!1(00$1)(5@!"#$!/&??(5)!/)5&1)&5$/!
<&/)!,0/(!#,-$!/&;;+1+$')!)(5/+(',0!5+:+2+)6!)(!<+'+<+\$!).+/)+':@!3(5!)#$!1(00$1)(5/G!
2$-$0(?$5/!,5$!.(5=+':!)(!5$2&1$!)#$!,<(&')!(;!<,)$5+,0!,'2!0,4(5!'$1$//,56!)(!
?5(-+2$!,11&5,)$!(?)+1,0!?$5;(5<,'1$@!"#$!1#(+1$!(;!<,)$5+,0!,0/(!?0,6/!,'!+<?(5),')!
5(0$!+'!/)5&1)&5,0!2$/+:'X!/)$$0!+/!/)5(':$5!,'2!/)+;;$5!)#,'!,0&<+'&<G!4&)!,0&<+'&<!+/!
0+:#).$+:#)G!1(55(/+('!5$/+/),')G!,'2!<(5$!$,/+06!?5(1$//$2@!A2-,'1$2!1(00$1)(5!
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2$/+:'/!)#,)!&/$!+')$:5,)$2!/)5&1)&5,0!5$;0$1)(5/!5$2&1$!)#$!+'/),00,)+('!1(/)!(;!4()#!
)#$!/)5&1)&5$!,'2!5$;0$1)(5/!46!<,=+':!,//$<406!(;!)#$!/(0,5!;+$02!$,/+$5!,'2!;,/)$5@!
3(5!)5(&:#/G!/$-$5,0!,2-,'1$2!;5,<$!2$/+:'/!,5$!4$+':!$-,0&,)$2G!/&1#!,/!/?,1$!
;5,<$G!)(5B&$!)&4$G!,'2!<('(1(B&$@!"5(&:#/!,5$!:$'$5,006!<(-+':!)(.,52!0,5:$5>
,?$5)&5$!1(00$1)(5/!)(!5$2&1$!)(),0!1(/)/!;(5!?+?+':G!5$1$+-$5/G!25+-$/G!,'2!1(')5(0/@!
3(5!)(.$5/G!#$0+(/),)!/+\$/!;5(<!9i9Z8!/B&,5$!<$)$5/!K<7M!,5$!4$+':!&/$2@!*'!
,22+)+('G!+<?5(-$<$')/!+'!()#$5!1(00$1)(5!1(<?('$')/C/&1#!,/!25+-$/G!1(')5(0/G!,'2!
;(&'2,)+('/!C,5$!'$$2$2!)(!5$2&1$!)#$!/&??(5)!/)5&1)&5$!1(/)!;&5)#$5@!
!
"#$!(?)+1,0!?$5;(5<,'1$!(;!5$;0$1)(5/!+/!,0/(!15+)+1,0!)(!<+'+<+\+':!dQLJG!4$1,&/$!+)!
#,/!,'!,??5(R+<,)$06!('$>)(>('$!5,)+(!.+)#!dQLJC+@$@G!,!9F!+'15$,/$!+'!
5$;0$1),'1$!.+00!1,&/$!,!9F!5$2&1)+('!+'!dQLJ@!3(5!Q%O!5$;0$1)(5/G!+)!+/!+<?(5),')!
;(5!)#$!5$;0$1)+-$!/&5;,1$!)(!'()!('06!4$!#+:#06!5$;0$1)+-$G!4&)!,0/(!)(!4$!#+:#06!
/?$1&0,5q!+'!()#$5!.(52/G!)#$!5$;0$1)(5!<&/)!'()!('06!5$;0$1)!)#$!/&'0+:#)G!4&)!,0/(!
5$;0$1)!+)!+')(!,!',55(.!1('$!,':0$!)#,)!+')$51$?)/!)#$!5$1$+-$5@!Q&55$')06G!<(/)!Q%O!
?0,')/!&/$!T><+00+<$)$5!K<<M!/$1('2>/&5;,1$!/+0-$5$2!:0,//!5$;0$1)(5/G!,'2!1&55$')!
:0,//!5$;0$1)(5/!#,-$!?5(-$'!;+$02!?$5;(5<,'1$!,'2!5$;0$1)+-+)6!-,0&$/!(;!,4(&)!
bZ@EF@!Q(/)/!<,6!4$!5$2&1$2!46!<(-+':!;5(<!)#$/$!#$,-6!:0,//!5$;0$1)(5/!)(!
0+:#).$+:#)!)#+'!:0,//G!?(06<$5+1!;+0<G!(5!1(,)$2!,0&<+'&<!5$;0$1)(5/@!3+:&5$!E>b!
/#(./!,!5$1$')06!+'/),00$2!?,5,4(0+1!)5(&:#!/6/)$<!(?$5,)+':!,)!%J]%>**!,/!,'!
$R,<?0$!(;!,!0,5:$>,?$5)&5$!)5(&:#!)#,)!&/$/!,!/+0-$5$2!?(06<$5!5$;0$1)(5@!Q(<?,5$2!
.+)#!:0,//!5$;0$1)(5/G!)#+'>;+0<!5$;0$1)(5/!#,-$!)#$!?()$')+,0!)(!?5(-+2$!,!0+:#).$+:#)G!
#+:#>5$;0$1),'1$G!0(.>1(/)!,0)$5',)+-$G!.#+0$!,0/(!,00(.+':!,!:5$,)$5!2$:5$$!(;!2$/+:'!
;5$$2(<!,'2!5$2&1$2!45$,=,4+0+)6@!A2-,'1$2!5$;0$1)(5/!,5$!4$+':!2$-$0(?$2!)(!
+'15$,/$!5$;0$1)+-+)6!)(!bEF!(5!#+:#$5G!4&)!)+<$!+/!5$B&+5$2!)(!?5(-$!)#$+5!0(':>)$5<!
2&5,4+0+)6@!N$;0$1)(5!1(,)+':/!,5$!4$+':!$R?0(5$2!)(!+'15$,/$!2&5,4+0+)6!,'2!)(!5$2&1$!
)#$!,<(&')!(;!.,)$5!&/$2!;(5!10$,'+':@!
!

N$1$+-$5/!#,-$!(?)+1,0!,'2!)#$5<,0!?$5;(5<,'1$!1#,5,1)$5+/)+1/@!"#$!(?)+1,0!
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:5+2!1(''$1)+('/!,'2!+'#$5$')!;(//+0!4,1=&?@!A!P(+')!/)&26!46!)#$!e,)+(',0!
N$'$.,40$!J'$5:6!d,4(5,)(56!KeNJdM!,'2!)#$!J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
KJON*M!/&::$/)$2!)#,)!98i78!][!(;!/(0,5!1,?,1+)6!1(&02!4$!,22$2!+'!)#$!H'+)$2!
%),)$/!)#5(&:#!/(0,5!,&:<$'),)+('!(;!$R+/)+':!;(//+0!?0,')/!K"&51#+!7899M@!
!
R:M:T! 8=JJ0DI'?S'"6*<>?F?GI';JCD?@6J6>"8'0>B'*?8"H

D6B=*";?>'C?"6>";0F'

*'!788bG!)#$!ILJ!Q%O!/&4?5(:5,<!/$)!,!:(,0!)(!5$2&1$!)#$!dQLJ!(;!Q%O!
)$1#'(0(:6!)(!b!1$')/l=[#!(5!0$//!46!7878@!*'!?&5/&+)!(;!)#+/!:(,0G!).(!<&0)+>6$,5!
?0,''+':!$R$51+/$/C,!?,5,4(0+1!)5(&:#!5(,2<,?!,'2!?(.$5!)(.$5!5(,2<,?C.$5$!
+'+)+,)$2!.+)#!5$?5$/$'),)+-$/!;5(<!)#$!Q%O!+'2&/)56G!eNJdG!,'2!%,'2+,!e,)+(',0!
d,4(5,)(5+$/!Kp&)/1#$5!$)!,0@!7898G!p(04!$)!,0@!7899M@!"#$!?&5?(/$!(;!)#$/$!
2(1&<$')/!.,/!)(!2$/15+4$!)#$!1&55$')!)$1#'(0(:6G!)#$!)$1#'(0(:6!+<?5(-$<$')!
(??(5)&'+)+$/!K"*L/M!)#,)!$R+/)G!,'2!)#$!/?$1+;+1!,1)+-+)+$/!'$$2$2!)(!,2-,'1$!Q%O!
)$1#'(0(:6@!
!
*'!7899G!ILJ!(;;+1+,006!&'-$+0$2!)#$!%&'%#()!*'+)+,)+-$G!,'!,::5$//+-$!NoI!?0,'!)(!
<,=$!0,5:$>/1,0$!/(0,5!$'$5:6!/6/)$</!1(/)!1(<?$)+)+-$!.+)#(&)!/&4/+2+$/!46!)#$!$'2!
(;!)#$!2$1,2$@!"#$!%&'%#()!*'+)+,)+-$!),=$/!,!/6/)$</>0$-$0!,??5(,1#!)(!
5$-(0&)+(',56G!2+/5&?)+-$!K,/!(??(/$2!)(!+'15$<$'),0M!)$1#'(0(:+1,0!,2-,'1$<$')/!+'!
)#$!;+$02!(;!/(0,5!$'$5:6@!"#$!(-$5,51#+':!:(,0!(;!)#$!%&'%#()!*'+)+,)+-$!+/!5$,1#+':!
1(/)!?,5+)6!.+)#!4,/$0(,2!$'$5:6!5,)$/G!$/)+<,)$2!)(!4$!^!1$')/l=[#!.+)#(&)!
/&4/+2+$/G!.#+1#!.(&02!?,-$!)#$!.,6!;(5!5,?+2!,'2!0,5:$>/1,0$!,2(?)+('!(;!/(0,5!
$0$1)5+1+)6!,15(//!)#$!H'+)$2!%),)$/@!
!
"#$!%&'%#()!*'+)+,)+-$S/!),5:$)!;(5!Q%O!+/!^!1$')/l=[#!(5!0$//@!A0)#(&:#!<,'6!(;!
)#$!"*L/!+2$')+;+$2!+'!)#$!5(,2<,?/!,5$!,??0+1,40$!)(!)#$!%&'%#()!1(/)>5$2&1)+('!
),5:$)G!+)!+/!10$,5!)#,)!,'!V$R)5,!/)$?W!+/!'$1$//,56!)(!<(-$!;5(<!)#$!5(,2<,?!:(,0/!)(!
)#$!%&'%#()!),5:$)/@!*'!()#$5!.(52/G!,0)#(&:#!)#$!5(,2<,?/!0,+2!(&)!?,)#.,6/!)(!
'$R)>:$'$5,)+('!Q%O!)$1#'(0(:+$/G!%&'%#()!5$B&+5$/!$-$'!<(5$!,2-,'1$2!Q%O!
)$1#'(0(:+1,0!45$,=)#5(&:#/@!

(")*+,%R2113%8*++,5$%.59%6+&F,D$,9%8&#$#%'&+%8;6%-+&*)<%.59%
-&O,+%-,D<5&0&)",#?%=,+%-./0,%R21%

! !
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J/)+<,)$2!1&55$')!1(/)/!,'2!?5(P$1)$2!;&)&5$!1(/)/!;(5!5(,2<,?!,'2!%&'%#()!
/1$',5+(/!,5$!?5$/$')$2!+'!",40$!E>9!,'2!3+:&5$!E>99@!Q&55$')!Q%O!1(/)/!,5$!0,5:$06!
4,/$2!('!?,5,4(0+1!)5(&:#!)$1#'(0(:6G!.#+1#!+/!)#$!<(/)!<,)&5$!Q%O!)$1#'(0(:6@!
"5(&:#!?0,')/!.+)#(&)!"J%!,5$!4$'1#<,5=$2!46!e$-,2,!%(0,5!L'$G!.#$5$,/!)#$!
A'2,/(0!?0,')/!+'!%?,+'!5$?5$/$')!)#$!/),)$>(;>)#$>,5)!;(5!?0,')/!.+)#!"J%@!
!
",40$!E>9!(&)0+'$/!5$?5$/$'),)+-$!1,/$/!;(5!1&55$')!,'2!;&)&5$!Q%O!)$1#'(0(:6!1(/)/!
4,/$2!('!)#$!ILJ!5(,2<,?!$R$51+/$/@!A!%&'%#()!),5:$)!1,/$G!(&)0+'$2!0,)$5!+'!)#+/!
/$1)+('G!+/!,0/(!/#(.'@!"#$!dQLJ!$/)+<,)$/!;(5!)#$!2+;;$5$')!1,/$/!,5$!?5$/$')$2!+'!
3+:&5$!E>99@!"#$/$!-,0&$/!,5$!4,/$2!('!)#$!;+','1+,0!,//&<?)+('/!2$/15+4$2!+'!
Q#,?)$5!`@!e(!*"Q!+/!,??0+$2!.#$'!1,01&0,)+':!)#$/$!dQLJ/@!U()#!)#$!1&55$')!,'2!
?5(P$1)$2!dQLJ!$/)+<,)$/!;(5!Q%O!)$1#'(0(:+$/!/#(.'!+'!3+:&5$!E>99!,5$!4,/$2!('!
-,0&$/!/#(.'!+'!",40$!E>9@!"#$!1(')+':$'16!?$51$'),:$!/#(.'!+'!",40$!E>9!#,/!
4$$'!,22$2!)(!$,1#!2+5$1)!1(/)!1,)$:(56@!
!
*'!",40$!E>9!,'2!3+:&5$!E>99G!7898!1(/)/!,5$!$/)+<,)$2!4,/$2!('!,!988>a[!
?,5,4(0+1!)5(&:#!?0,')!.+)#!'(!"J%G!.#+0$!)#$!789E!1(/)/!,5$!4,/$2!('!,!7E8>a[!
?,5,4(0+1!)5(&:#!?0,')!.+)#!^!#(&5/!(;!"J%!,'2!,!988>a[!<(0)$'>/,0)!?(.$5!)(.$5!
?0,')!.+)#!^!#(&5/!(;!"J%@ET!U()#!789E!1(';+:&5,)+('/!,5$!5$?5$/$'),)+-$!(;!1&55$')!
?5(P$1)/!.+)#!$R+/)+':!OOA/@!A;)$5!789EG!/,0)>c"3!)5(&:#!,'2!)(.$5!/6/)$</!,5$!
,//&<$2!)(!4$!?5(-$'!)$1#'(0(:+$/!.+)#!$R?,'2+':!2$?0(6<$')!)#,)!0$,2/!)(!5$2&1$2!
1(/)/!-+,!0$,5'+':!,'2!<,'&;,1)&5+':!-(0&<$@!
!
(*$*+,%6.+./&0"D%-+&*)<#%
"#$!7878!)5(&:#!5(,2<,?!1,/$!+/!4,/$2!('!,!7E8>a[!<(0)$'>/,0)!c"3!)5(&:#!,)!,!
;+$02!)$<?$5,)&5$!(;!E88sQG!/+<+0,5!)(!)#$!1(';+:&5,)+('!4$+':!)$/)$2!46!J'$0!,)!)#$!
E>a[!A51#+<$2$!2$<('/)5,)+('!+'!%+1+06@!"#$!#+:#$5!)$<?$5,)&5$!+<?5(-$/!?(.$5>
1610$!$;;+1+$'16!,'2!25,<,)+1,006!0(.$5/!"J%!1(/)@!I+5$1)!/)(5,:$!(;!)#$!<(0)$'>/,0)!
c"3!+'!,!)#$5<(10+'$!/6/)$<!+/!,//&<$2G!,'2!'(!,2P&/)<$')!+'!)#$!?$5;(5<,'1$!(;!
)#$!"J%!/6/)$<!+/!,??0+$2G!.#+1#!,//&<$/!+<?5(-$<$')!+'!)#$!,4+0+)6!)(!<,+'),+'!,!
/#,5?06!/)5,)+;+$2!)#$5<(10+'$!,'2l(5!/0+2+':!?5$//&5$!)&54+'$!(?$5,)+('!.+)#!<+'+<,0!
$;;+1+$'16!+<?,1)/G!,/!#,/!4$$'!/&::$/)$2!46!p(04!K7898M@!A2-,'1$2!1(00$1)(5!
2$/+:'/G!$<?0(6+':!'(-$0!5$;0$1)(5!<,)$5+,0/!,'2!0,5:$5>,?$5)&5$!)5(&:#/G!,11(&')!;(5!
)#$!5$2&1$2!/(0,5!;+$02!1(/)@!L?$5,)+':!$R?$5+$'1$!,'2!<,'&;,1)&5+':!-(0&<$!,5$!
,0/(!,//&<$2!)(!0(.$5!Loa!,'2!1,?+),0!1(/)/@!"#$!<,P(5!1#,00$':$!;(5!)#+/!1,/$!+/!
/&11$//;&0!2$?0(6<$')!(;!/,0)>c"3!/6/)$</!;(5!)5(&:#/@!
!
(*$*+,%6&O,+%-&O,+#%
"#$!7878!)(.$5!5(,2<,?!1,/$!+/!4,/$2!('!,!9E8>a[!<(0)$'>/,0)!c"3!)(.$5!.+)#!,!
/&?$515+)+1,0!/)$,<!?(.$5!1610$!,)!^E8sQ@!A!/0+:#)!?(.$5!40(1=!1(/)!+'15$,/$!+/!
+'10&2$2!4,/$2!('!)#$!1&55$')!5,)+(!(;!/&415+)+1,0>/)$,<!)(!/&?$515+)+1,0>/)$,<!?(.$5!
40(1=/!;(5!1(,0!?0,')/@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ET!A0)#(&:#!)#$!789E!?(.$5!)(.$5!,',06/+/!?5$/$')$2!+'!",40$!E>9!,'2!3+:&5$!E>99!+/!4,/$2!('!,!
<(0)$'>/,0)!?(.$5!)(.$5!.+)#!/$-$5,0!#(&5/!(;!"J%G!)#$!?5$2+1)$2!dQLJ/!;(5!/)$,<!,'2!<(0)$'>/,0)!
?(.$5!)(.$5!)$1#'(0(:+$/!,5$!'$,506!+2$')+1,0@!a(2$0+':!,!/)$,<!)(.$5!/6/)$<!.+)#!0+))0$!)(!'(!/)(5,:$!
5$/&0)/!+'!,'!dQLJ!?5$2+1)+('!.+)#+'!9!1$')l=[#!(;!)#$!789E!)(.$5!-,0&$/@!*'!,22+)+('G!<&1#!(;!)#$!
1(/)>5$2&1)+('!?()$')+,0!+2$')+;+$2!;(5!<(0)$'>/,0)!)(.$5/!,0/(!,??0+$/!)(!/)$,<!)(.$5/@!
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-./0,%R213%8*++,5$%.59%6+&F,D$,9%8&#$#%.59%6,+'&+>.5D,%U#$">.$,#%'&+%8;6%-+&*)<%.59%-&O,+%-,D<5&0&)",#%
GS5.0L#"#%O"$<%;L#$,>%S9N"#&+%:&9,0%7,+#"&5%@A1A2112A`K!

)=T4!
BCDC!

">8H:6!

BCDP!

">8H:6!

,8=UA=Q!

BCDP!

"8c4>!

,8=UA=Q!

BCBC!

">8H:6!

,8=UA=Q!

BCBC!

"8c4>!

,8=UA=Q!

BCBC!

+H7+68@!

"=>:4@!

/4TF:7!#TTHAQ@F87T!

C*<.90405(! Y-4>_C@!
)2015.!

Y-4>_C@!
)2015.! %#4)!)0,*2! %#4)>_C@!

)2015.! %#4)!)0,*2!
%1=*2<2-)"!$YK!
<0+6-9*;!
<(<4*!)0,*2!

%04#2!b14)-=4*! 7"U! K"I! 7"T! K"T! K"T! K"Z!
CM%!F.012'E! >! /! /! 7K! 78! 78!
&4#9)!$#=#<-)(!FbmA!
9*)E! 7II! KHI! 7II! KHI! 7HI! KII!

&0,*2!$(<4*!N20''!
M33-<-*9<(! I"UZZ! I"UH/! I"87/! I"USZ! I"8ZI! I"HHI!

$004-95!b*).0;! ,*)! ;2(! ;2(! ;2(! ;2(! ;2(!

)8T@!#TTHAQ@F87T!

%-)*!&2*=#2#)-09!Fp^+KE! KI! KI! KI! KI! KI! 7I!

%04#2!@-*4;!Fp^+KE! KSH! K8H! 7/H! 7SI! 7KI! ZH!
&0,*2!&4#9)!Fp^`mE! S8I! TZH! 7A78I! TZH! 7AIHI! TTI!

_C@!%('!02!C0,*2^]<:2!
Fp^+K!02!p^`m).E!

SI! SI! 7TI! HI! 7ZI! 77I!

C.*2+#4!%)02#5*!
Fp^`m.).E!

>! TI! UI! KH! KI! 7H!

$09)-95*9<(! 7IJ! 7IJ! 7IJ! 7IJ! 7IJ! 7IJ!
O9;-2*<)!FJ!03!;-2*<)!
<0')'!s!<09)-95*9<(E! 7Z"/J! 7Z"/J! 7Z"/J! 7Z"/J! 7Z"/J! 7UJ!

O9)*2*')!;12-95!
$09')21<)-09!FJ!03!
0:*29-5.)!-9')#44*;!<0')E!

/"IJ! /"IJ! /"IJ! /"IJ! /"IJ! /"IJ!

Yhb!Fp^`m>(2E! ZI! /I! /H! HI! HI! 8I!

E4>G8>A=754!=7U!)8T@!!

$#=#<-)(!@#<)02! KH"UJ! 8K"KJ! 8U"7J! HS"7J! //"8J! //"/J!

C0)#4!Y:*29-5.)!O9')#44*;!
$0')!Fp^`mE#! 8AKHI! ZA8KI! HA/II! /A7/I! /AIZI! UAH/I!

C0)#4!O9')#44*;!$0')!
Fp^`mE#! 8AHII! ZATZI! HAS8I! /AHUI! /A8UI! UAZZI!

\$YM!F<*9)'^`m.A!2*#4E!
t%19%.0)!3-9#9<-#4!!
#''1+=)-09'u!

KI"8! 7S"8! 78"8! 77"/! S"T! /"I!

$0')'!302!)2015.!#9;!)0,*2!'(')*+'!#2*!6#'*;!09!#9#4('*'!+#;*!-9!KIIS!#9;!KI7I!;044#2'"!X0!#;g1')+*9)'!,*2*!+#;*!
)0!).*'*!<0')'o9*)!<.#95*'!-9!4#602!#9;!<0++0;-)(!=2-<*'!302!).*!=*2-0;!#2*!#''1+*;!)0!6*!,-).-9!).*!*2202!03!).*!
#9#4('-'"!
#!?!=20g*<)i'!j0:*29-5.)!-9')#44*;!<0')k!-'!).*!)0)#4!;-2*<)!#9;!-9;-2*<)!<0')'!).#)!,014;!6*!-9<122*;!-3!).*!=20g*<)!,#'!61-4)!-9!
#9!-9')#9)A!).#)!-'A!).*2*!#2*!90!#;;-)-09#4!<0')'!302!3-9#9<-95!).*!<09')21<)-09!=*2-0;"!?!=20g*<)i'!j)0)#4!-9')#44*;!<0')k!-'!-)'!
0:*29-5.)!-9')#44*;!<0')!=41'!#9(!3-9#9<-#4!<0')'!-9<122*;!)0!<0:*2!=#(+*9)'!+#;*!;12-95!).*!=*2-0;!6*),**9!).*!')#2)!03!
<09')21<)-09!#9;!=4#9)!<0++-''-09-95"!
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I+5$1)!/)(5,:$!(;!)#$!<(0)$'>/,0)!c"3!+'!,!)#$5<(10+'$!/6/)$<!+/!,//&<$2G!,'2G!,/!
.+)#!)5(&:#/G!'(!,2P&/)<$')!+'!?$5;(5<,'1$!(;!)#$!"J%!/6/)$<!+/!,??0+$2@!%6/)$<!
,-,+0,4+0+)6!+'15$,/$/!,'2!Loa!1(/)!5$2&1)+('/!,5$!2&$!)(!+'15$,/$2!
(?$5,)+':!$R?$5+$'1$@!*<?5(-$2!#$0+(/),)!2$/+:'/G!,0(':!.+)#!<,'&;,1)&5+':!
$R?$5+$'1$!,'2!/1,0$G!,11(&')!;(5!)#$!5$2&1$2!/(0,5!;+$02!1(/)@!"#$!<,P(5!1#,00$':$!
;(5!)#+/!1,/$!+/!/1,0$>2(.'!(;!/&?$515+)+1,0!/)$,<!)&54(<,1#+'$56!;5(<!)#$!T88>a[!
(5!0,5:$5!/1,0$!1&55$')06!2$?0(6$2!;(5!1(,0!?0,')/!)(!)#$!9E8>a[!/+\$!?5(?(/$2!!
;(5!Q%O@!!
!
;*5;<&$%M=$"&5#%
"#$!7878!%&'%#()!1,/$!5$B&+5$/!<(5$!,::5$//+-$!,2-,'1$/!+'!?$5;(5<,'1$!
+<?5(-$<$')/!,'2!1(/)!5$2&1)+('/!)#,'!,//&<$2!46!)#$!5(,2<,?!1,/$/@!%&'%#()>
0$-$0!1(/)!5$2&1)+('/!0+=$06!+'10&2$!,'!+'15$,/$!+'!/6/)$<!$;;+1+$'16!46!<(-+':!)(!
#+:#$5>)$<?$5,)&5$!(?$5,)+('!K+@$@G!<,R+<+\+':!?(.$5>1610$!$;;+1+$'16M!.+)#(&)!
/,15+;+1+':!$;;+1+$'16!$0/$.#$5$!+'!)#$!/6/)$<!K+@$@G!<+'+<+\+':!(?)+1,0!,'2!)#$5<,0!
$;;+1+$'16!0(//$/M@!d+=$.+/$G!5$2&1+':!)#$!1(/)!(;!)#$!/(0,5!;+$02!,'2!2$-$0(?+':!
#+:#>)$<?$5,)&5$!"J%!1(<?,)+40$!.+)#!#+:#>$;;+1+$'16G!#+:#>)$<?$5,)&5$!?(.$5!
1610$/!,5$!15+)+1,0!)(!25+-+':!1(/)/!2(.'!;&5)#$5@!
!
N$,1#+':!)#$!%&'%#()!1(/)!),5:$)!(;!^!1$')/l=[#!.+00!5$B&+5$!+<?5(-$<$')/!)(!,00!
/&4/6/)$</!.+)#+'!,!Q%O!?0,')@!"#$!?5+<,56!/(&51$!(;!$;;+1+$'16!:,+'/!+/!)#$!
2$-$0(?<$')!,'2!+<?0$<$'),)+('!(;!,2-,'1$2!?(.$5!1610$/G!.+)#!)#$!0$,2+':!
1,'2+2,)$/!;(5!Q%O!,??0+1,)+('/!4$+':!/&?$515+)+1,0>QL7!U5,6)('!,'2!,+5>U5,6)('!
?(.$5!1610$/@!A0)#(&:#!)#$5$!,5$!<&0)+?0$!?()$')+,0!?,)#.,6/!)(!5$,1#+':!%&'%#()!
),5:$)/G!)#$!7878!%&'%#()!1,/$!?5$/$')$2!+'!",40$!E>9!+/!4,/$2!('!,!788>a[!?(.$5!
)(.$5!&)+0+\+':!,!/&?$515+)+1,0>QL7>U5,6)('!?(.$5!1610$@!O(.$5!)(.$5/!<,6!#,-$!)#$!
#+:#$/)!?()$')+,0!;(5!,1#+$-+':!)#$!%&'%#()!),5:$)!2&$!)(!)#$+5!1(<4+',)+('!(;!#+:#!
(?)+1,0!1('1$')5,)+('G!#+:#!)$<?$5,)&5$G!$,/$!(;!"J%!+')$:5,)+('G!,'2!,4+0+)6!)(!/1,0$!
(-$5!,!.+2$!5,':$!(;!1,?,1+)+$/@!"#$!2$-$0(?<$')!(;!)#$/$!'$.!Q%O!?(.$5!40(1=/!
.+00!5$B&+5$!2$),+0$2!<(2$0+':!(;!?(.$5!/6/)$</G!;(00(.$2!46!)#$!2$-$0(?<$')!,'2!
)$/)+':!(;!'$.!)&54(<,1#+'$56G!+'/)5&<$'),)+('G!,'2!#$,)!$R1#,':$5!2$/+:'/@!"#$!
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*'/+:#)G!7'2!m&,5)$5!7898G!JR$1&)+-$!%&<<,56@W!%(0,5!J'$5:6!*'2&/)5+$/!
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%(0,5OAQJ%!7898@!O$5?+:','G!35,'1$@!
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T:! ;+,&Z1#,!(+'()'8(%#1'!+,('
,\&'=:8:'6%&3,1!3'
C(_&1'84-,&5'

T:9! ;>"D?B=*";?>'

"#$!!"#!$%&'()*)%#'!&"+,!0,6/!(&)!,!/1$',5+(!+'!.#+1#!/(0,5!$'$5:6!)$1#'(0(:+$/!
/,)+/;6!,!/+:'+;+1,')!;5,1)+('!(;!H@%@!$0$1)5+1+)6!2$<,'2@!"#$!1(')5+4&)+('!(;!/(0,5!
$'$5:6!+'!)#+/!/1$',5+(!+/!?5(P$1)$2!)(!4$!9TF!,'2!7DF!(;!)(),0!1(')+:&(&/!H@%@!
$0$1)5+1!2$<,'2!46!78Z8!,'2!78E8G!5$/?$1)+-$06G!.#+1#!+')5(2&1$/!/$-$5,0!
+')$:5,)+('!1#,00$':$/@!!
!
"#$!;+5/)!1#,00$':$!+/!)(!$'/&5$!)#,)!)#$!/6/)$<!1,'!(?$5,)$!5$0+,406!.+)#!+'15$,/$2!
-,5+,4+0+)6!,'2!&'1$5),+')6@!H'0+=$!)#$!#625(?(.$5!,'2!)#$5<,0!:$'$5,)+('!/(&51$/!
)#,)!1&55$')06!?5(-+2$!<(/)!(;!)#$!',)+('S/!$0$1)5+1+)6G!O_!:$'$5,)+('!+'!?,5)+1&0,5!
#,/!0+<+)$2!2+/?,)1#,4+0+)6@!A'()#$5!1#,00$':$!+/!?0,''+':!;(5!,'2!4&+02+':!)#$!'$.!
)5,'/<+//+('!;,1+0+)+$/!)#,)!.+00!4$!5$B&+5$2!)(!,11$//!#+:#>B&,0+)6!/(0,5!5$/(&51$/@!A!
)#+52!<,P(5!1#,00$':$!+'-(0-$/!$-,0&,)+':!,'2!,225$//+':!)#$!+<?,1)/!(;!2+/)5+4&)$2!
/(0,5!:$'$5,)+('!('!$0$1)5+1+)6!2+/)5+4&)+('!/6/)$</G!<(/)!(;!.#+1#!.$5$!'()!2$/+:'$2!
)(!,11(<<(2,)$!:$'$5,)+('!,)!)#$!?(+')!(;!&/$@!O5$-+(&/!.(5=!('!/(0,5!+')$:5,)+('G!
,0(':!.+)#!/&4/),')+,0!.(5=!('!.+'2!+')$:5,)+('G!5$-$,0/!/$-$5,0!?()$')+,0!/(0&)+('/!
;(5!)#$/$!1#,00$':$/!)(!.+2$/?5$,2!2$?0(6<$')!(;!/(0,5>?(.$5$2!:$'$5,)+('!
)$1#'(0(:+$/@!
!
"#+/!1#,?)$5!:+-$/!,'!(-$5-+$.!(;!)#$!<,P(5!+')$:5,)+('!1#,00$':$/!,0(':!.+)#!
?()$')+,0!/(0&)+('/!'$$2$2!)(!,1#+$-$!)#$!%&'%#()!/1$',5+(@!%$1)+('!^@7!2$/15+4$/!)#$!
(?$5,)+('!(;!)#$!$0$1)5+1!?(.$5!/6/)$<!,'2!)#$!+<?(5),')!5(0$!(;!5$0+,4+0+)6!/),'2,52/!
+'!$'/&5+':!,2$B&,)$!4,0,'1+':!(;!:$'$5,)+('!,'2!2$<,'2@!*)!)#$'!2+/1&//$/!)#$!
1#,5,1)$5+/)+1/!(;!)#$!/(0,5!5$/(&51$!,'2!:$'$5,)+('!)$1#'(0(:+$/G!+'10&2+':!
-,5+,4+0+)6G!&'1$5),+')6G!,'2!1,?,1+)6!-,0&$@!%$1)+('!^@7!,0/(!,225$//$/!)#$!
+')$:5,)+('!(;!/(0,5!+')(!?(.$5!/6/)$<!(?$5,)+('/!,'2!?0,''+':G!+'10&2+':!0$//('/!
0$,5'$2!+'!)#+/!,'2!()#$5!/)&2+$/!KILJ!788`M!)(!<,R+<+\$!)#$!5(0$!(;!/(0,5!$'$5:6!
,'2!<+'+<+\$!+')$:5,)+('!1(/)/@!*'!,22+)+('G!+)!2+/1&//$/!)#$!/?$1+;+1!5(0$!(;!<,5=$)/!
+'!?5(-+2+':!;0$R+4+0+)6!,'2!+'1$')+-+\+':!$;;+1+$')!&/$!(;!:$'$5,)+('!,'2!2$<,'2!
5$/(&51$/@!%$1)+('!^@Z!2+/1&//$/!)#$!;$,/+4+0+)6!(;!2$-$0(?+':!)#$!)5,'/<+//+('!
+';5,/)5&1)&5$!5$B&+5$2!)(!,11(<<(2,)$!+'15$,/$2!2$-$0(?<$')!(;!/(0,5!?(.$5!
+'/),00,)+('/!,'2!)(!1(''$1)!#+:#>B&,0+)6!/(0,5!5$/(&51$!5$:+('/!)(!0(,2!1$')$5/@!"#+/!
/$1)+('!#+:#0+:#)/!)#$!+<?(5),'1$!(;!2$-$0(?+':!<(2$0/!,'2!?$5;(5<,'1$!/),'2,52/!
)(!$'/&5$!)#$!5$0+,40$!(?$5,)+('!(;!)#$!)5,'/<+//+('!/6/)$<!.+)#!/+:'+;+1,')!0$-$0/!(;!
/(0,5!$'$5:6@!%$1)+('!^@T!1(-$5/!)#$!;$,/+4+0+)6!(;!+')$:5,)+':!/+:'+;+1,')!0$-$0/!(;!
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/(0,5!$'$5:6!+')(!)#$!$R+/)+':!,'2!;&)&5$!2+/)5+4&)+('!:5+2G!.#+1#!.+00!+'10&2$!
+<?5(-$2!<('+)(5+':G!+';(5<,)+('!$R1#,':$G!,'2!1(')5(0!,)!)#$!2+/)5+4&)+('!0$-$0@!!

T:K! CF0>>;>G'0>B'?C6D0";?>'?S'6F6*"D;*'C?U6D'

8I8"6J8'U;"<'8?F0D'6F6*"D;*'G6>6D0";?>''

"#$!$0$1)5+1!?(.$5!/6/)$<!#,/!2$-$0(?$2!#+/)(5+1,006!.+)#!)#$5<,0!?(.$5!?0,')/!,/!
)#$!<,+'!/(&51$!(;!:$'$5,)+('@!e$,506!b8F!(;!)#$!+'/),00$2!:$'$5,)+('!1,?,1+)6!+'!)#$!
H'+)$2!%),)$/!+/!1(<?(/$2!(;!2+/?,)1#,40$!',)&5,0!:,/G!1(,0G!,'2!'&10$,5!?(.$5!
5$/(&51$/@!*'1(5?(5,)+':!,!0,5:$!;5,1)+('!(;!$0$1)5+1+)6!;5(<!?#()(-(0),+1!KO_M!,'2!
1('1$')5,)+':!/(0,5!?(.$5!KQ%OM!/6/)$</!.+00!5$B&+5$!1#,':$/!)(!<,'6!(;!)#$!
?5,1)+1$/!,'2!?(0+1+$/!)#,)!,5$!2$/+:'$2!;(5!2+/?,)1#,40$!)#$5<,0!?0,')/@!"#$!
-,5+,4+0+)6!,'2!&'1$5),+')6!,//(1+,)$2!.+)#!/(0,5!:$'$5,)+('!5$B&+5$/!'$.!
/(?#+/)+1,)+('!(;!5$,0>)+<$!(?$5,)+('/!,'2!?0,''+':!?5,1)+1$/@!a,+'),+'+':!5$0+,4+0+)6!
,'2!)#$!<(/)!$1('(<+1!2+/?,)1#!.+00!&'2(&4)$206!5$B&+5$!'$.!/)5,)$:+$/!)(!<,',:$!
)#$!:5+2@!"#$!'$$2!)(!$-(0-$!'$.!:5+2!(?$5,)+':!?,5,2+:</!4$1(<$/!$-$'!<(5$!
/+:'+;+1,')!1('/+2$5+':!)#$!0+=$06!2$?0(6<$')!(;!4()#!/(0,5!,'2!()#$5!-,5+,40$!
:$'$5,)+('!/(&51$/!/&1#!,/!.+'2@!
!
%)&2+$/!(;!+'15$,/$2!0$-$0/!(;!/(0,5!,'2!.+'2!:$'$5,)+('!/#(.!)#,)!)#$!-,5+,4+0+)6!,'2!
&'1$5),+')6!,//(1+,)$2!.+)#!.$,)#$5>2$?$'2$')!5$/(&51$/!1,'!4$!<,',:$2!.+)#!
+'15$,/$2!(?$5,)+':!5$/$5-$/G!+'15$,/$2!,11$//!)(!;0$R+4+0+)6!+'!1('-$')+(',0!
:$'$5,)+('!?0,')/G!2$<,'2!5$/?('/$!,'2!/)(5,:$G!4$))$5!1((?$5,)+('!,<(':!,2P,1$')!
$0$1)5+1,0!(?$5,)+':!,5$,/G!,'2!+'1(5?(5,)+('!(;!/(0,5!,'2!.+'2!:$'$5,)+('!;(5$1,/)+':!
+')(!/6/)$<!(?$5,)+('/@!"#$!/$)!(;!)$1#'(0(:+$/!,'2!<$1#,'+/</!$',40+':!:5$,)$5!
?$'$)5,)+('!(;!/(0,5!$'$5:6!1,'!4$!2$/15+4$2!+'!)$5</!(;!,!;0$R+4+0+)6!/&??06!1&5-$!
)#,)!1,'!?5(-+2$!5$/?('/+-$!$'$5:6!(-$5!-,5+(&/!)+<$/1,0$/@!3+:&5$!^>9!?5(-+2$/!,!
1('1$?)&,0!;0$R+4+0+)6!/&??06!1&5-$!)#,)!/&<<,5+\$/!)#$!(?)+('/!;(5!+'1(5?(5,)+':!
-,5+,40$!:$'$5,)+('@!"#$!(?)+<,0!<+R!(;!)#$/$!)$1#'(0(:+$/!#,/!6$)!)(!4$!2$)$5<+'$2G!
4&)!/$-$5,0!/(&51$/!(;!;0$R+4+0+)6!.+00!0+=$06!4$!5$B&+5$2!;(5!)#$!<(/)!1(/)>$;;$1)+-$!
+')$:5,)+('!(;!/(0,5!,)!#+:#!?$'$)5,)+('/@!
!
T:K:9! C?U6D'8I8"6J'B68;G>E'CF0>>;>GE'0>B'?C6D0";?>8'

O(.$5!/6/)$</!,5$!?0,''$2!,'2!(?$5,)$2!)(!<$$)!$/),40+/#$2!?$5;(5<,'1$!,'2!
5$0+,4+0+)6!/),'2,52/@!%6/)$<!(?$5,)(5/!.(5=!.+)#!$R+/)+':!/6/)$<!,//$)/C
:$'$5,)+('G!'$).(5=G!,'2!5$/?('/+-$!2$<,'2C)(!<,+'),+'!/,;$!,'2!5$0+,40$!/6/)$<!
(?$5,)+('!+'!5$,0!)+<$!,'2!+'!1(<?0+,'1$!.+)#!$/),40+/#$2!/),'2,52/@!A/!)#$!/),'2,52/!
:$'$5,006!2(!'()!2+1),)$!#(.!)#$6!<&/)!4$!<$)G!2+;;$5$')!/6/)$<!?0,''+':!,'2!
(?$5,)+('/!?5,1)+1$/!#,-$!$-(0-$2!)(!<$$)!/6/)$<!?$5;(5<,'1$!,'2!5$0+,4+0+)6!),5:$)/!
.#+0$!<+'+<+\+':!1(/)/@!A'!$;;$1)+-$!.,6!)(!5$2&1$!)#$!(?$5,)+':!1(/)!(;!?5(2&1+':!
$0$1)5+1+)6!,'2!+'15$,/+':!5$0+,4+0+)6!(;!/&??06!+/!)(!,::5$:,)$!,!0,5:$!'&<4$5!(;!
2+;;$5$')!:$'$5,)+('!5$/(&51$/!,'2!0(,2/@!"#+/!)6?$!(;!,::5$:,)+('!5$0+$/!('!,!
26',<+1!)5,'/<+//+('!,'2!2+/)5+4&)+('!'$).(5=!,'2!,//(1+,)$2!1(<<&'+1,)+('!,'2!
1(')5(0!+';5,/)5&1)&5$@!!
!
Q(')+'&,006!4,0,'1+':!:$'$5,)+('!,'2!0(,2G!$-$'!.+)#!,!2$:5$$!(;!&'1$5),+')6!,'2!
&'?5$2+1),4+0+)6!+'!4()#!0(,2!,'2!:$'$5,)+('G!+/!,<(':!)#$!?5+<,56!5$B&+5$<$')/!;(5!
(?$5,)+':!)#$!?(.$5!/6/)$<!5$0+,406@!U,0,'1+':!A&)#(5+)+$/!KUA/M!,11(<?0+/#!)#+/!!
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46!/1#$2&0+':G!2+/?,)1#+':G!,'2!1(')5(00+':!:$'$5,)+('!,'2!46!;,1+0+),)+':!$R1#,':$!
(;!$0$1)5+1+)6!.+)#!()#$5!UA/@!"#$!<,?!2$?+1)$2!+'!3+:&5$!^>7!+2$')+;+$/!)#$!$+:#)!
5$:+(',0!$')+)+$/EE!,'2!.$00!(-$5!988!UA/!)#,)!1((52+',)$!)#$!/&??06!(;!$0$1)5+1+)6!
.+)#+'!)#$!4&0=!?(.$5!/6/)$<@!J,1#!UA!+/!5$/?('/+40$!;(5!4,0,'1+':!$'$5:6!/&??06!
.+)#!2$<,'2!,'2!<,+'),+'+':!5$0+,40$!/$5-+1$!+'!,'!,//+:'$2!UA!,5$,!KeJNQ!788`M@!
"#$!+')$51#,':$!(;!?(.$5!,<(':!UA!,5$,/!<&/)!4$!/1#$2&0$2!,'2!<,',:$2!)(!,-(+2!
$R1$$2+':!)#$!1,?,1+)6!(;!)5,'/<+//+('!+')$5)+$/@!U$1,&/$!0(,2!;(5$1,/)/!,5$!
+<?$5;$1)!,'2!:$'$5,)+('!1,''()!5$/?('2!+'/),'),'$(&/06G!+)!+/!'$+)#$5!?(//+40$!'(5!
5$B&+5$2!)(!<,)1#!?$5;$1)06!,)!,00!)+<$/!)#$!,1)&,0!+')$51#,':$!)(!)#$!2$/+5$2!(5!
/1#$2&0$2!+')$51#,':$!,15(//!UA!,5$,!4(&'2,5+$/@!"(!4,0,'1$!1#,':$/!+'!0(,2!,'2!
:$'$5,)+('!)#,)!(11&5!(-$5!,!/#(5)!)+<$!;5,<$C;5(<!/$1('2/!)(!<+'&)$/C,&)(<,)$2!
/6/)$</!1(')+'&,006!,2P&/)!)#$!(&)?&)!(;!:$'$5,)(5/!)#,)!,5$!,40$!)(!5,<?!&?!,'2!
2(.'!5$0,)+-$06!B&+1=06@!"#+/!10,//!(;!(?$5,)+':!5$/$5-$/!+/!5$B&+5$2!)(!,225$//!
5$:&0,)+('!K)#$!,4+0+)6!)(!5$/?('2!)(!/<,00G!5,'2(<!;0&1)&,)+('/!,5(&'2!'(5<,0!0(,2MG!
0(,2>;(5$1,/)+':!$55(5/!K)#$!,4+0+)6!)(!5$/?('2!)(!,!:5$,)$5!(5!0$//!)#,'!?5$2+1)$2!
1#,':$!+'!2$<,'2MG!,'2!1(')+':$'1+$/!K)#$!,4+0+)6!)(!5$/?('2!)(!,!<,P(5!1(')+':$'16!
/&1#!,/!,'!&'/1#$2&0$2!?(.$5!?0,')!(5!)5,'/<+//+('!0+'$!(&),:$M!KeJNQ!788`M@!
L-$5!?$5+(2/!('!)#$!(52$5!(;!)$'/!(;!<+'&)$/!)(!#(&5/G!(?$5,)(5/!(?)+<,006!5$,2P&/)!
)#$!(&)?&)!(;!('0+'$!:$'$5,)(5/!+'!,!0$,/)>1(/)!(52$5G!),=+':!+')(!,11(&')!/#(5)>)$5<!
;(5$1,/)/!,'2!/6/)$<!1('/)5,+')/@!L-$5!0(':$5!?$5+(2/G!/?,''+':!#(&5/!)(!2,6/G!
(?$5,)(5/!1(<<+)!0$,/)>1(/)!:$'$5,)(5/!/(!)#$6!,5$!,-,+0,40$!;(5!2+/?,)1#!2&5+':!!
5$,0>)+<$!(?$5,)+('/@!H'+)!1(<<+)<$')!),=$/!+')(!1('/+2$5,)+('G!,<(':!()#$5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EE!"#$!e(5)#!A<$5+1,'!J0$1)5+1!N$0+,4+0+)6!Q(5?(5,)+('!KeJNQM!.(5=/!.+)#!$+:#)!5$:+(',0!$')+)+$/!)(!
+<?5(-$!)#$!5$0+,4+0+)6!(;!)#$!4&0=!?(.$5!/6/)$<G!,11(&')+':!;(5!<(/)!(;!)#$!$0$1)5+1+)6!/&??0+$2!+'!)#$!
H'+)$2!%),)$/G!Q,',2,G!,'2!,!?(5)+('!(;!a$R+1(@!"#$!$')+)+$/!5$/?('/+40$!;(5!5$:+('/!+'!)#$!J,/)$5'!
*')$51(''$1)+('!+'10&2$X!30(5+2,!N$0+,4+0+)6!Q((52+',)+':!Q(&'1+0!K3NQQMq!a+2.$/)!N$0+,4+0+)6!
L5:,'+\,)+('!KaNLMq!e(5)#$,/)!O(.$5!Q((52+',)+':!Q(&'1+0!KeOQQMq!N$0+,4+0+)6!3+5/)!Q(5?(5,)+('!
KN3QMq!%JNQ!N$0+,4+0+)6!Q(5?(5,)+('!K%JNQMq!,'2!%(&)#.$/)!O(.$5!O((0G!NJ!K%OOM@!"#$!J0$1)5+1!
N$0+,4+0+)6!Q(&'1+0!(;!"$R,/!KJNQL"M!*')$51(''$1)+('!+/!1(-$5$2!46!)#$!"$R,/!N$0+,4+0+)6!J')+)6!
K"NJM!,'2!)#$![$/)$5'!*')$51(''$1)+('!46!)#$![$/)$5'!J0$1)5+1+)6!Q((52+',)+':!Q(&'1+0!K[JQQM@!

(")*+,%X213%M=$"&5#%'&+%Q5D+,.#"5)%6&O,+%;L#$,>%(0,]"/"0"$L%$&%
SDD&>>&9.$,%4,5,O./0,#%
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;,1)(5/G!;(5$1,/)!2$<,'2G!:$'$5,)+('!,-,+0,4+0+)6G!,'2!(?$5,)+':!1('/)5,+')/!(;!!
+'2+-+2&,0!:$'$5,)(5/@!!
!
%6/)$<!?0,''$5/!,5$!5$/?('/+40$!;(5!$'/&5+':!)#,)!)#$!,//$)/!,5$!,2$B&,)$!;(5!)#$!
5$0+,40$!(?$5,)+('!(;!)#$!/6/)$<@!Q(<?0$R!<(2$0/!,'2!(?$5,)+(',0!$R?$5+$'1$!,5$!
&/$2!)(!$-,0&,)$!)#$!,2$B&,16!(;!)#$!)5,'/<+//+('!,'2!:$'$5,)+('!+';5,/)5&1)&5$@!L'$!
<$,/&5$!(;!,2$B&,16!+/!)#$!,4+0+)6!(;!)#$!/6/)$<!)(!/$5-$!0(,2!.+)#!,!1$5),+'!0$-$0!(;!
5$0+,4+0+)6!K<$,/&5$2!46!)#$!$;;$1)+-$!0(,2>1,556+':!1,?,4+0+)6!(;!)#$!:$'$5,)+('!
;0$$)M@!O(.$5!/6/)$</!<&/)!,0/(!4$!,40$!)(!(?$5,)$!5$0+,406!&'2$5!,4'(5<,0!
1('2+)+('/q!)#,)!+/G!)#$6!/#(&02!4$!/&;;+1+$')06!5(4&/)!)(!5$1(-$5!;5(<!/+:'+;+1,')!
1(')+':$'1+$/G!/&1#!,/!)#$!&'?0,''$2!0(//!(;!,!0,5:$!:$'$5,)(5!(5!,!0,5:$!)5,'/<+//+('!
0+'$@!%6/)$<!?0,''$5/!2$/+:'!&?:5,2$/!,'2!(?$5,)+':!?5(1$2&5$/!)(!$'/&5$!)#,)!
<+'+<&<!<,5:+'/!(;!)5,'/<+//+('!,'2!:$'$5,)+('!1,?,1+)6!1,'!4$!<,+'),+'$2!,)!,00!
)+<$/@!!
!
T:K:K! 8?F0D'D68?=D*6'0>B'"6*<>?F?GI'*<0D0*"6D;8";*8'

D6F6@0>"'"?'GD;B';>"6GD0";?>''

%(0,5!$0$1)5+1+)6!#,/!&'+B&$!,))5+4&)$/!5$0,)+-$!)(!1('-$')+(',0!:$'$5,)+('!)#,)!'$$2!)(!
4$!,11(&')$2!;(5!)(!5$,1#!#+:#!?$'$)5,)+('/!+'!)#$!$0$1)5+1!?(.$5!/6/)$<@!"#$!
?5+<,56!1#,5,1)$5+/)+1/!(;!/(0,5!:$'$5,)+('!5$0$-,')!)(!/6/)$<!(?$5,)+('!,'2!?0,''+':!
,5$!-,5+,4+0+)6!K,'2!,//(1+,)$2!&'1$5),+')6M!,'2!1,?,1+)6!-,0&$@!A0)#(&:#!/+:'+;+1,')!
<$,/&5$<$')!2,),!,5$!'()!,-,+0,40$!;(5!,',06/+/!(;!-,5+,4+0+)6G!/(<$!:$'$5,0!
1#,5,1)$5+/)+1/!(;!)#$!/(0,5!5$/(&51$!,5$!='(.'@!!
!

(")*+,%X2@3%4,)"&5#%.59%C.0.5D"5)%S*$<&+"$",#%"5%\&+$<%S>,+"D.!
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[+)#!5$/?$1)!)(!?(.$5>/6/)$<!(?$5,)+('/G!)#$!<(/)!5$0$-,')!1#,5,1)$5+/)+1/!(;!/(0,5!
:$'$5,)+('!,5$!)#$!(&)?&)!-,5+,4+0+)6!,'2!5,)$!(;!1#,':$C5,<?+':C(-$5!2+;;$5$')!
)+<$!?$5+(2/G!,'2!)#$!?5$2+1),4+0+)6!(;!)#$/$!5,<?+':!$-$')/@!3+:&5$!^>Z!+00&/)5,)$/!
)#$!#+:#!2$:5$$!(;!-,5+,4+0+)6!,'2!#+:#!5,<?!5,)$/!)#,)!1,'!(11&5!+'!,!/+':0$!O_!
?0,')!(-$5!,!/#(5)!)+<$!;5,<$C;5(<!/$1('2/!)(!<+'&)$/C5$/&0)+':!;5(<!?,//+':!
10(&2/@!3+:&5$!^>Z!,0/(!/#(./!)#,)!)#$!,::5$:,)$!(;!<&0)+?0$!/(0,5!?0,')/!(-$5!,!.+2$!
:$(:5,?#+1,0!,5$,G!4&)!.+)#+'!,!/+':0$!UA!,5$,G!#,/!;,5!0$//!-,5+,4+0+)6!,'2!/<,00$5!
/#(5)>)$5<!5,<?!5,)$/!5$0,)+-$!)(!)#$!,<(&')!(;!O_!2$?0(6$2@!"#+/!2$<('/)5,)$/!)#$!
-,0&$!(;!:$(:5,?#+1!2+-$5/+)6!+'!<+)+:,)+':!/#(5)>)$5<!-,5+,4+0+)6!Ka+00/!,'2![+/$5!
7898M@!!

!
"#$!-,5+,4+0+)6!,'2!?5$2+1),4+0+)6!(;!)#$!,::5$:,)$2!/(0,5!$0$1)5+1!:$'$5,)+('!+'!,!
/6/)$<!2$?$'2/!('!)#$!2$:5$$!(;!1(55$0,)+('!(;!10(&2>+'2&1$2!-,5+,4+0+)6!4$).$$'!
/(0,5!?0,')/@!"#$!1(55$0,)+('!4$).$$'!/(0,5!?0,')/G!+'!)&5'G!2$?$'2/!('!)#$!0(1,)+('/!
(;!/(0,5!?0,')/!,'2!)#$!5$:+(',0!1#,5,1)$5+/)+1/!(;!10(&2!?,))$5'/@!]$'$5,006G!)#$!
-,5+,4+0+)6!(;!/(0,5!?0,')/!)#,)!,5$!;,5)#$5!,?,5)!,5$!0$//!1(55$0,)$2G!,'2!-,5+,4+0+)6!
(-$5!/#(5)$5!)+<$!?$5+(2/C<+'&)$/C+/!0$//!1(55$0,)$2!)#,'!-,5+,4+0+)6!(-$5!0(':$5!
)+<$!?$5+(2/G!/&1#!,/!<&0)+?0$!#(&5/!Ka&5,),!$)!,0@!788bM@!"#$!2$15$,/$!+'!
1(55$0,)+('!.+)#!2+/),'1$!0$,2/!)(!<&1#!0$//!5$0,)+-$!-,5+,4+0+)6G!+@$@G!,!/<(()#+':!
$;;$1)@!Q('/$B&$')06G!;(5$1,/)!,11&5,16!+<?5(-$/!,/!)#$!'&<4$5!(;!/(0,5!?0,')/!
,::5$:,)$2!(-$5!0,5:$5!,5$,/!+'15$,/$/@!
!
H'0+=$!O_!/6/)$</G!<(/)!Q%O!?0,')!2$/+:'/!#,-$!+'#$5$')!)#$5<,0!+'$5)+,!)#,)!
:5$,)06!5$2&1$/!(5!$0+<+',)$/!/#(5)>)$5<!-,5+,4+0+)6@!O,5,4(0+1!)5(&:#!?0,')/!&/+':!(+0!
,/!)#$!#$,)>)5,'/;$5!;0&+2!,'2!<(2$5'!2+5$1)>/)$,<!/6/)$</!.+)#!+')$:5,)$2!/)$,<!
/)(5,:$!-$//$0/!1,'!)6?+1,006!(?$5,)$!+'!,!?5$2+1),40$!<,''$5!.+)#!'(!/(0,5!+'?&)!;(5!
,!?$5+(2!(;!,4(&)!('$>#,0;!#(&5!K%)$+'<,''!,'2!J1=!788^M@!I+/#l$':+'$!Q%O!?0,')/!
#,-$!0$//!)#$5<,0!+'$5)+,!)#,'!)#$!()#$5!Q%O!)$1#'(0(:+$/G!,'2!)#&/!)#$!(&)?&)!(;!
)#$/$!?0,')/!1,'!-,56!<&1#!<(5$!.+)#!?,//+':!10(&2/@!

(")*+,%X2P3%;&0.+%7.+"./"0"$Lb%1AA%;>.00%67%;L#$,>#%-<+&*)<&*$%V,+>.5L?%
a*5,%1``R%!

'
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%(<$!Q%O!?0,')/!,5$!2$/+:'$2!.+)#!/$-$5,0!#(&5/!(;!)#$5<,0!$'$5:6!/)(5,:$!K"J%MG!
,00(.+':!)#$<!)(!:$'$5,)$!$0$1)5+1+)6!$-$'!2&5+':!?$5+(2/!.+)#!0(.!(5!\$5(!/(0,5!
+'?&)@!"#+/!?5(-+2$/!(?$5,)+':!;0$R+4+0+)6!,'2!)#$!,4+0+)6!)(!/#+;)!/(0,5!:$'$5,)+('!+')(!
)#$!$-$'+':!#(&5/!(5!()#$5!?$5+(2/!)(!4$))$5!<,)1#!)#$!0(,2!?5(;+0$!,'2!?5(-+2$!<(5$!
-,0&$!)(!)#$!:5+2@!"#$!,22+)+(',0!1,?+),0!1(/)/!;(5!<&0)+>#(&5!)#$5<,0!/)(5,:$!<&/)!4$!
P&/)+;+$2!46!)#$!5$2&1$2!0$-$0+\$2!1(/)!,'2l(5!+'15$,/$2!-,0&$!(;!$'$5:6!2$0+-$5$2!46!
)#$!?0,')!K%+(/#,'/+!,'2!I$'#(0<!7898M@!A!'&<4$5!(;!1(/)!?5(P$1)+('/!+'2+1,)$!)#,)!
)#$!,22+)+('!(;!)#$5<,0!/)(5,:$!.+00!5$2&1$!)#$!0$-$0+\$2!1(/)!(;!/(0,5!$'$5:6!;(5!
?,5,4(0+1!)5(&:#!?0,')/!KILJ!,'2!JON*!9bbDG!%,5:$')!o!d&'26!788ZG!%)(22,52!
$)!,0@!788^M@!"#$5<,0!/)(5,:$!.+)#!<(0)$'>/,0)!?(.$5!)(.$5!?0,')/!+/!?5(P$1)$2!)(!
?5(2&1$!$-$'!<(5$!?5('(&'1$2!5$2&1)+('/!+'!)#$!0$-$0+\$2!1(/)!(;!$'$5:6!KdQLJM!
5$0,)+-$!)(!?(.$5!)(.$5/!.+)#(&)!/)(5,:$@!!
'
[+)#!)#$!$R1$?)+('!(;!2+/#l$':+'$!?0,')/G!$R+/)+':!Q%O!?0,')!2$/+:'/!1,'!,0/(!4$!
,&:<$')$2!5$,2+06!.+)#!;(//+0>;&$0$2!:$'$5,)+('G!?5(-+2+':!$+)#$5!/#(5)>!(5!0(':>)$5<!
2+/?,)1#,40$!(&)?&)!+'!)#$!,4/$'1$!(;!/(0,5!+'?&)@!"#$!%(0,5!J'$5:6!]$'$5,)+':!
%6/)$</!K%J]%M!?0,')/!+'!/(&)#$5'!Q,0+;(5'+,G!;(5!$R,<?0$G!+'10&2$!',)&5,0!:,/!;&$0!
,&:<$'),)+('@!"#$!5$-$5/$!+/!,0/(!)5&$q!+'!/(<$!1,/$/G!;(//+0!/)$,<>1610$!:$'$5,)+('!
?0,')/!#,-$!4$$'!,&:<$')$2!.+)#!Q%OG!$@:@G!)#$!30(5+2,!O(.$5!o!d+:#)!Q(<?,'6!
K3OdM!a,5)+'!e$R)!]$'$5,)+('!%(0,5!;,1+0+)6!K3Od!7898M@!"#+/!,??5(,1#!1(&02!5$/&0)!
+'!0(.$5!Q%O!1(/)!46!&/+':!:$'$5,)+('!1(<?('$')/!,05$,26!+'!?0,1$@!
!
[+)#!5$/?$1)!)(!/6/)$<!?0,''+':G!)#$!<(/)!5$0$-,')!1#,5,1)$5+/)+1!(;!/(0,5!+/!)#$!
1(55$0,)+('!(;!/(0,5!?(.$5!.+)#!?$5+(2/!(;!#+:#!$0$1)5+1+)6!2$<,'2!,'2G!)#$5$;(5$G!
#+:#!/6/)$<!5+/=@!"#$!1(55$0,)+('!4$).$$'!/(0,5!5$/(&51$/!,'2!#+:#!2$<,'2!,;;$1)/!
)#$!1,?,1+)6!-,0&$!)#,)!1,'!4$!,//+:'$2!)(!/(0,5!:$'$5,)+('!;(5!)#$!?&5?(/$/!(;!
:$'$5,)+('!5$/(&51$!?0,''+':@!"#$!1,?,1+)6!-,0&$!,//+:'$2!)(!)#$!:$'$5,)+('!5$/(&51$!
+'2+1,)$/!)#$!;5,1)+('!(;!+)/!',<$?0,)$!1,?,1+)6!)#,)!1(')5+4&)$/!)(!)#$!(-$5,00!
1,?,4+0+)6!(;!)#$!/6/)$<!)(!5$0+,406!<$$)!2$<,'2@!"#$!1,?,1+)6!-,0&$!(;!'$.!/(0,5!
?0,')/!+/!$R?$1)$2!)(!4$!:5$,)$/)!.#$5$!$0$1)5+1+)6!0(,2!,'2!/(0,5!?5(2&1)+('!,5$!
/)5(':06!1(55$0,)$2@!J0$1)5+1+)6!2$<,'2!+'!<(/)!(;!)#$!H'+)$2!%),)$/G!,'2!?,5)+1&0,506!
+'!)#$!%(&)#.$/)G!+/!)#$!:5$,)$/)!2&5+':!/&<<$5!,;)$5'(('/!.#$'!/(0,5!+'/(0,)+('!+/!
,0/(!:$'$5,006!#+:#@!3+:&5$!^>T!+00&/)5,)$/!)#$!1(+'1+2$'1$!(;!$0$1)5+1+)6!0(,2!,'2!
<(2$0$2!/(0,5!(&)?&)!;(5!,!Q%O!?0,')!.+)#!'(!/)(5,:$!(5!.+)#!^!#(&5/!(;!)#$5<,0!
/)(5,:$@!*'!3+:&5$!^>EG!O_!,1)/!)(!5$2&1$!)#$!?$,=!2$<,'2!2&5+':!)#$!/&<<$5G!
5$2&1+':!'()!('06!)#$!;&$0!&/$2G!4&)!,0/(!?()$')+,006!)#$!'$$2!)(!1('/)5&1)!'$.!
:$'$5,)+('!1,?,1+)6@!O_!?0,')/!.(&02!4$!/0+:#)06!0$//!1(55$0,)$2!.+)#!0(,2!4$1,&/$!
)#$+5!(&)?&)!),?$5/!(;;!+'!)#$!$-$'+':!.#$'!2$<,'2!+/!#+:#$/)@!
!
A/!/&::$/)$2!+'!3+:&5$!^>TG!)#$!+'1(5?(5,)+('!(;!('>/+)$!$'$5:6!/)(5,:$!,'2!)#$!
,<(&')!(;!/&1#!/)(5,:$!:5$,)06!+'15$,/$/!)#$!?5(4,4+0+)6!)#,)!/(0,5!:$'$5,)+('!.+00!4$!
,-,+0,40$!.#$'!)#$!/6/)$<!+/!<(/)!+'!'$$2!(;!)#,)!:$'$5,)+('@!A!2$),+0$2!?5(4,4+0+)6!
,',06/+/!(;!)#$!1,?,1+)6!-,0&$!;(5!Q%O!.+)#!^!#(&5/!(;!)#$5<,0!/)(5,:$!+'!)#$!.$/)$5'!
/),)$/!;(&'2!1,?,1+)6!-,0&$/!(;!b8FibEF!K]J!J'$5:6!7898MG!.#+1#!+/!/+<+0,5!)(!
1('-$')+(',0!?(.$5!?0,')/G!,)!,!Z@EF!$'$5:6!?$'$)5,)+('!0$-$0@!A)!#+:#$5!
?$'$)5,)+('/G!)#$!0,5:$5!,<(&')!(;!/)(5,:$!2$?0(6$2!K&?!)(!9T!#(&5/M!/#(&02!<,+'),+'!
-$56!#+:#!1,?,1+)6!-,0&$/@!A!<(5$!2$),+0$2!2+/1&//+('!(;!)#$!1,?,1+)6!-,0&$!(;!Q%O!
?0,')/!.+)#!)#$5<,0!$'$5:6!/)(5,:$!+/!?5(-+2$2!46!a,2,$'+!$)!,0@!K7899M@!
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!
3(5!/(0,5!:$'$5,)+('!.+)#(&)!/)(5,:$!(5!;(//+0>;&$0!,&:<$'),)+('G!$+)#$5!O_!(5!Q%OG!
)#$!1,?,1+)6!-,0&$!2$?$'2/!<&1#!<(5$!#$,-+06!('!)#$!1(55$0,)+('!4$).$$'!/6/)$<!
?$,=!0(,2!,'2!/(0,5!+'/(0,)+('@!A!-,5+$)6!(;!<$)#(2/!,'2!)$1#'(0(:+$/!#,/!4$$'!&/$2!
)(!$/)+<,)$!)#$!1,?,1+)6!-,0&$!(;!O_G!,'2!)#$6!5$/&0)!+'!,!.+2$!5,':$!(;!$/)+<,)$/@!
"#$!U7*&78#'U)#+'.#+'!%/.8'I#&7A8.&)%#'!&"+,G!.#+1#!&/$2!,!)5,2+)+(',0!0(//!(;!0(,2!
?5(4,4+0+)6!)$1#'+B&$G!;(&'2!,!7DFiZ`F!1,?,1+)6!-,0&$!;(5!O_C4,/$2!('!)#$!2+5$1)!
1&55$')!KIQM!5,)+':C+'!)#$!H@%@!%(&)#.$/)!;(5!?$'$)5,)+('!0$-$0/!&?!)(!9@EF!46!
$'$5:6!K]J!J'$5:6!7898M@!{1$0!J'$5:6S/!O&40+1!%$5-+1$!(;!Q(0(5,2(!&/$2!,!/+<+0,5!
)$1#'+B&$!,)!,!?$'$)5,)+('!0$-$0!(;!9@TF!46!1,?,1+)6!,'2!;(&'2!,!EZFiD8F!1,?,1+)6!
-,0&$!;(5!O_!,'2!^^Fi`ZF!;(5!Q%O!.+)#(&)!/)(5,:$!K{1$0!J'$5:6!788bM@!L)#$5!
/)&2+$/!#,-$!$/)+<,)$2!)#$!$;;$1)+-$!1,?,1+)6!(;!O_!?0,')/!+'!)#$!%(&)#.$/)!:5$,)$5!
)#,'!^8F!,'2!/(<$)+<$/!:5$,)$5!)#,'!`8F!(;!)#$!',<$?0,)$!1,?,1+)6!(;!)#$!/(0,5!
?0,')!Kc(;;!$)!,0@!788`G!O$5$\!$)!,0@!788^M@!*'!()#$5!?,5)/!(;!)#$!H'+)$2!%),)$/G!)#$/$!
/)&2+$/!#,-$!;(&'2!1,?,1+)6!-,0&$/!:5$,)$5!)#,'!E8F!;(5!<,'6!5$:+('/G!4&)!0(.$5!
-,0&$!+'!()#$5/!/&1#!,/!Z8F!;(5!?,5)/!(;!)#$!O,1+;+1!e(5)#.$/)G!.#$5$!?$,=!
$0$1)5+1+)6!2$<,'2!(11&5/!2&5+':!.+')$5!$-$'+':/@!!
!
*)!+/!<+/0$,2+':!)(!1(<?,5$!1,?,1+)6!-,0&$!5$/&0)/!2+5$1)06!4$1,&/$!(;!)#$!2+;;$5$'1$/!
+'!<$)#(2(0(:+$/G!)$1#'(0(:+$/G!(5+$'),)+('G!0(,2!/#,?$/G!,'2!?$'$)5,)+('!0$-$0/@!3(5!
$R,<?0$G!)#$!{1$0!/)&26!1(<?,5$2!O_!)(!,!',)&5,0!:,/!?0,')G!,'2!)#$!U7*&78#'U)#+'
.#+'!%/.8'I#&7A8.&)%#'!&"+,!1(<?,5$2!O_!)(!,!?$5;$1)!?0,')!K{1$0!J'$5:6!788bG!]J!
J'$5:6!7898M@!"#$!#+:#!1,?,1+)6!-,0&$/!K^8Fi`8FM!;5(<!)#$!O$5$\!$)!,0@!K788^M!!
/)&26!,5$!;(5!).(>,R+/!)5,1=+':!O_!/6/)$</@!*)!+/!,0/(!+<?(5),')!)(!'()$!)#,)!<(/)!(;!
)#$/$!#+:#!1,?,1+)6!-,0&$/!(11&5!,)!5$0,)+-$06!0(.!?$'$)5,)+('G!4$0(.!EFG!,'2!)#$!
1,?,1+)6!-,0&$!25(?/!/+:'+;+1,')06!,/!?$'$)5,)+('!(;!O_!+'15$,/$/@!c(;;!$)!,0@!K788`M!
/#(.!,'!$R,<?0$!(;!,!%(&)#.$/)!&)+0+)6!.#$5$!)#$!1,?,1+)6!-,0&$!(;!O_!2$15$,/$/!
;5(<!,4(&)!`8F!)(!,4(&)!^8F!,/!)#$!',<$?0,)$!1,?,1+)6!(;!O_!+'15$,/$/!;5(<!9F!(;!
)#$!?$,=!0(,2!)(!78F!(;!)#$!?$,=!0(,2@!"#$!5$,/('!;(5!)#+/!2$10+'$!+'!5$0+,4+0+)6!

(")*+,%X2T3%;&*$<O,#$,+5%W$"0"$L%!&.9%.59%8;6%V,5,+.$"&5%6+&'"0,%Q00*#$+.$"5)%-<.$%-<,+>.0%
U5,+)L%;$&+.),%8.5%Q5D+,.#,%$<,%8&"5D"9,5D,%&'%

Y")<%!&.9%6,+"&9#%.59%;&0.+%60.5$%M*$=*$%

!
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1(')5+4&)+('!+/!)#,)G!,/!/(0,5!(&)?&)!+'15$,/$/G!)#$!)+<$/!(;!?$,=!'$)!$0$1)5+1+)6!
2$<,'2!.+00!+'15$,/+':06!(11&5!.#$'!/(0,5!(&)?&)!+/!0(.@!
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+')$5',)+(',0!$R?$5+$'1$!+'!0(1,)+('/!/&1#!,/!]$5<,'6!,'2!%?,+'!.#$5$!?$'$)5,)+('!
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$R?0(+),)+('!(;!0(.>1(/)!(?)+('/!;(5!;0$R+4+0+)6!)(!4,0,'1$!)#$!/6/)$<@!3(5!$R,<?0$G!
;&00!&)+0+\,)+('!(;!)#$!$R+/)+':!;0$R+4+0+)6!+'!)#$!&)+0+)6S/!2+/?,)1#,40$!;0$$)!(5!$R+/)+':!
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!
A!;$.!/)&2+$/!#,-$!B&,')+;+$2!/?$1+;+1!,/?$1)/!(;!/(0,5>+')$:5,)+('!1(/)/@!J'$5e$R!
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!
"#$!$R+/)+':!?(.$5!/6/)$<!$-(0-$2!(-$5!,!0(':!#+/)(56!.+)#!2+/?,)1#,40$!:$'$5,)+('!
.+)#!1(')5(00,40$!,'2!0,5:$06!?5$2+1),40$!(&)?&)@!L?$5,)+(',0!/)5,)$:+$/!,'2!)((0/G!
<,5=$)!/)5&1)&5$/G!,'2!/6/)$<!?0,''+':!.$5$!2$-$0(?$2!;(5!,!2+/?,)1#,40$!:$'$5,)+('!
?,5,2+:<@!%+:'+;+1,')!+'/)+)&)+(',0!,'2!?#6/+1,0!/)$?/!'$$2!)(!4$!&'2$5),=$'!)(!
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! O(.$5!/6/)$<!(?$5,)+('/!<&/)!4$!;(1&/$2!('!<,',:+':!)#$!'$)!-,5+,4+0+)6!(;!
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5,<?+':!.+00!4$!5$B&+5$2!;5(<!)#$!1('-$')+(',0!&'+)/!)(!<,+'),+'!)#$!/&??06l2$<,'2!
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-,5+,4+0+)6!.+00!4$@!%$1('2G!+'15$,/$2!UA!A5$,!/+\$!,00(./!(?$5,)(5/!)(!,11$//!,!
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A::5$:,)+('!(;!5$/(&51$/!,'2!0(,2!1,'!4$!,11(<?0+/#$2!46!?#6/+1,006!+'15$,/+':!)#$!
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5$1$')!6$,5/!K/$$!3+:&5$!^>7M@!*'!0(1,)+('/!.+)#(&)!/)5&1)&5$2!.#(0$/,0$!<,5=$)/C
/&1#!,/!)#$!%(&)#.$/)G!e(5)#.$/)G!,'2!%(&)#$,/)C$;;$1)+-$!1((?$5,)+('!,<(':!UA/!
1,'!/)+00!?5(-+2$!/&4/),')+,0!(??(5)&'+)+$/!;(5!5$/(&51$!/#,5+':!,'2!0(.$5!+')$:5,)+('!
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1(00,4(5,)+('!,<(':!UA!A5$,/!)#,)!+'15$,/$!;0$R+4+0+)6!,'2!5$2&1$!1(/)!(;!
+')$:5,)+':!-,5+,40$!:$'$5,)+('G!.+)#(&)!?#6/+1,0!1('/(0+2,)+('!(;!UA!A5$,/@!!
!
9%@78'*,*&7C'%H78.&)%#*'C"*&'<7'G%?"*7+'%#'C.#.A)#A'&$7'#7&'F.8).<)/)&,'%G'
.AA87A.&7+'/%.+'.#+'A7#78.&)%#N'#%&'&$7'F.8).<)/)&,'%G')#+)F)+"./'H/.#&*3'*)!+/!'$+)#$5!
$;;+1+$')!'(5!'$1$//,56!)(!<,',:$!O_!?0,')!-,5+,4+0+)6!('!,!?5(P$1)>46>?5(P$1)!4,/+/!
46!)56+':!)(!15$,)$!;+5<!?(.$5!;5(<!O_!(&)?&)@!"#$5$!.+00!4$!)+<$/!.#$'!O_!<(-$/!
+'!)#$!/,<$!2+5$1)+('!,/!0(,2G!(5!.#$'!2(.'>5,<?/!+'!('$!?0,')!,5$!(;;/$)!46!&?>
5,<?/!+'!()#$5!?0,')/!+'!)#$!/,<$!UA!A5$,@!3+5<+':!&?!O_!(&)?&)!('!,!?5(P$1)>46>
?5(P$1)!4,/+/!.(&02!&''$1$//,5+06!+'15$,/$!1(/)!,'2!5$/&0)!+'!/&4(?)+<,0!&/$!(;!
?(.$5!/6/)$<!,//$)/@!A'6!0(1,0!+<?,1)/!('!)#$!)5,'/<+//+('!(5!/&4>)5,'/<+//+('!
/6/)$<!(;!-,5+,4+0+)6!;5(<!O_!?0,')/!?()$')+,006!1(&02!4$!<+)+:,)$2!)#5(&:#!/6/)$</>
0$-$0!1#,':$/!5,)#$5!)#,'!,225$//$2!('!,!?5(P$1)>46>?5(P$1)!4,/+/@!!
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"#?78&.)#&,3!]5$,)$5!/(0,5!?$'$)5,)+('!.+00!+'15$,/$!)#$!5,<?+':!5,)$!(;!)#$!'$)!0(,2!
2&$!)(!)#$!<(5'+':!,'2!,;)$5'(('!O_!5,<?+':G!,/!.$00!,/!/#(5)>)$5<!;0&1)&,)+('/!2&$!
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5$/$5-$/@!"#$!,1)&,0!,<(&')!(;!+'15$,/$2!5,<?+':!,'2!5$:&0,)+('!5$/$5-$/!#,/!6$)!)(!
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2+/)5+4&)$2!O_!,'2!)#$!0,1=!(;!/?,)+,006!2+-$5/$!/&4>#(&506!/(0,5!5,2+,)+('!2,),@!
c(.$-$5G!4,/$2!('!(?$5,)+(',0!/)&2+$/!.+)#!.+'2G!+)!+/!,')+1+?,)$2!)#,)!/(0,5>
:$'$5,)+('!-,5+,4+0+)6!,::5$:,)$2!(-$5!,!.+2$!:$(:5,?#+1,0!5$:+('!.+00!5$2&1$!)#$!
+<?,1)!(;!-,5+,4+0+)6!,'2!5$2&1$!)#$!5$0,)+-$!+'15$,/$!+'!(?$5,)+':!5$/$5-$/!
5$B&+5$<$')/!KJ'$5e$R!Q(5?!7898G!]J!J'$5:6!7898M@!I$),+0$2!,',06/+/G!#(.$-$5G!+/!
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(?$5,)(5/!)(!?()$')+,006!;,/)$5!;0&1)&,)+('/!1,&/$2!46!;,/)><(-+':!10(&2/!1(&02!4$!
&/$;&0!/(!)#,)!/&;;+1+$')!5$:&0,)+':!5$/$5-$/!1,'!4$!,-,+0,40$!(5!-,5+,40$!:$'$5,)+('!
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+<?5(-$2@!O_!/6/)$</!,5$!+'-$5)$5>4,/$2!:$'$5,)(5/G!.#+1#!,5$!;&'2,<$'),006!
2+;;$5$')!;5(<!1('-$')+(',0!:$'$5,)(5/@!*'-$5)$5/!$R#+4+)!,!-$56!B&+1=!$0$1)5+1,0!
5$/?('/$G!.#+1#!5$/&0)/!;5(<!;,/)!/.+)1#+':!1,?,4+0+)6!,'2!0,1=!(;!<$1#,'+1,0!
+'$5)+,@!H'0+=$!1('-$')+(',0!:$'$5,)(5/G!+'-$5)$5/!,5$!,40$!)(!B&+1=06!1(')5(0!1&55$')!
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:$'$5,)+('!5$/(&51$/G!4()#!2+/)5+4&)+('>1(''$1)$2!,'2!)5,'/<+//+('>1(''$1)$2G!<&/)!
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#+:#>B&,0+)6!/(0,5!5$/(&51$/!)(!'$,546!0(,2!1$')$5/!,5$G!+'!)#$!'$,5!)$5<G!0+=$06!)(!4$!
4&+0)!+'!)#$!%(&)#.$/)@!"#+/!+/!$/?$1+,006!)5&$!;(5!)5,'/<+//+('!)(!,11$//!Q%O!
1,?,1+)6@!3+:&5$!^>98!/#(./!)#$!/(0,5!+'/(0,)+('!;(5!,!/(&)#>;,1+':!0,)+)&2$>)+0)!,55,6!
,0(':!.+)#!$0$1)5+1+)6!1,?,1+)6!,'2!2$<,'2!/),)+/)+1/!;(5!)#$!)#5$$!0,5:$!?(.$5!
/6/)$<!+')$51(''$1)+('/!+'!)#$!H'+)$2!%),)$/@!A/!/#(.'!+'!)#$!;+:&5$G!)#$!0(1,)+('/!
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.+)#!)#$!#+:#$/)!+'/(0,)+('!,5$!1('1$')5,)$2!+'!/(&)#.$/)$5'!/),)$/!/&1#!,/!A5+\(',G!
e$.!a$R+1(G!Q,0+;(5'+,G!,'2!e$-,2,@!"#$!1('1$')5,)+('!(;!5$/(&51$/!+'!)#$!
/(&)#.$/)$5'!/),)$/!+/!$-$'!<(5$!?5('(&'1$2!;(5!2+5$1)>'(5<,0!+55,2+,'1$!KIe*M!
.+)#!).(>,R+/!)5,1=+':G!/&1#!,/G!;(5!Q%O!,'2!1('1$')5,)+':!?#()(-(0),+1!KQO_M!
)$1#'(0(:+$/@!
!
A0)#(&:#!Q%O!,'2!1$')5,0!&)+0+)6>/1,0$!O_!2$?0(6<$')!+'!)#$!%&'%#()!/1$',5+(!+/!
1('1$')5,)$2!+'!)#$!%(&)#.$/)G!)#$5$!,5$!'(),40$!$R1$?)+('/!.#$5$!)#$6!,5$!2$?0(6$2!
+'!,5$,/!.+)#!0(.$5!+'/(0,)+('G!0+=$!30(5+2,G!)(!,11$//!:5$,)$5!0(,2>2$'/+)6!5$:+('/@!!
!
O_!2$?0(6<$')!+'!)#$!%&'%#()!/1$',5+(!+/!#+:#06!1('1$')5,)$2!+'!)#$![$/)$5'!
*')$51(''$1)+('!+'!)#$!$,506!6$,5/!(;!)#$!,',06/+/@!d,)$5!2$?0(6<$')G!4$'$;+)+':!;5(<!
1(')+'&$2!)$1#'(0(:6!1(/)!5$2&1)+('/G!#,/!,!45(,2$5!:$(:5,?#+1!/1(?$q!#(.$-$5G!+)!+/!
10$,5!)#,)!)#$!.$/)$5'!H'+)$2!%),)$/!;,1$/!)#$!<(5$!/+:'+;+1,')!+')$:5,)+('!1#,00$':$!
+'!)#$/$!/1$',5+(/!K/$$!Q#,?)$5!ZM@!"#+/!2$?0(6<$')!)5,P$1)(56!;(5!Q%O!,'2!O_G!
1(&?0$2!.+)#!)#$!;,1)!)#,)!)#$![$/)$5'!*')$51(''$1)+('!,11(&')/!;(5!0$//!)#,'!('$>
;+;)#!(;!)#$!',)+(',0!$0$1)5+1,0!0(,2G!5$/&0)/!+'!-$56!#+:#!/(0,5!?$'$)5,)+('/!+'!)#$!
[$/)$5'!*')$51(''$1)+('@!U6!78E8!+'!)#$!%&'%#()!/1$',5+(G!)#$!/(0,5!?$'$)5,)+('!+'!
)#$![$/)$5'!*')$51(''$1)+('!+/!E^F!('!,'!$'$5:6!4,/+/@![#+0$!)#+/!+/!,!-$56!#+:#!
0$-$0!(;!/(0,5!?$'$)5,)+('G!,/!2+/1&//$2!+'!%$1)+('!^@7@TG!]5+2_+$.!/+<&0,)+('/!
+'2+1,)$!)#,)!)#5(&:#!,!1(<4+',)+('!(;!Q%O!.+)#!)#$5<,0!/)(5,:$G!()#$5!:$'$5,)+('!
)$1#'(0(:+$/G!)5,'/<+//+('G!,'2!1&5),+0<$')G!+)!.(&02!4$!;$,/+40$!)(!4,0,'1$!/&??06!
,'2!2$<,'2!('!/$,/(',0!,'2!#(&506!)+<$/1,0$/@!
!
%+:'+;+1,')!)5,'/;$5!1,?,1+)6!4$).$$'!)#$!+')$51(''$1)+('/G!+'!,22+)+('!)(!0(':>
2+/),'1$!)5,'/<+//+('!0+'$/G!+/!5$B&+5$2!)(!,11(<<(2,)$!)#$!0,5:$!/(0,5!2$?0(6<$')!
+'!)#$!.$/)$5'!H'+)$2!%),)$/@!*'15$,/$2!)5,'/;$5!1,?,4+0+)6!4$).$$'!)#$!)#5$$!
$0$1)5+1,0!+')$51(''$1)+('/!KJ,/)$5'G![$/)$5'G!,'2!JNQL"M!1(&02!;,1+0+),)$!
+')$:5,)+('!(;!0,5:$5!B&,')+)+$/!(;!/(0,5@!"#$!%&'%#()!/1$',5+(!/#(./!)#+/!)6?$!(;!
)5,'/;$5!1,?,1+)6!+'15$,/+':!/&4/),')+,006!K.+)#!,!)(),0!(;!9`!][!4$).$$'!)#$!J,/)$5'!
,'2![$/)$5'!*')$51(''$1)+('/!,'2!E!][!4$).$$'!)#$!J,/)$5'!,'2!JNQL"!
*')$51(''$1)+('/!46!78E8M@!"#$!%&'%#()!/1$',5+(!,0/(!5$B&+5$/!/&4/),')+,0!
)5,'/<+//+('!/6/)$<!,22+)+('/!.+)#+'!)#$!+')$51(''$1)+('/@!
!
"#$!0(.!1,?,1+)6!;,1)(5/!;(5!/(0,5!$0$1)5+1!/6/)$</!5,+/$!,//$)!&)+0+\,)+('!1('1$5'/!;(5!
)5,'/<+//+('!/6/)$</@!%$-$5,0!<$)#(2/!1,'!4$!$<?0(6$2!)(!$'#,'1$!0+'$>0(,2!;,1)(5/!
(5!()#$5.+/$!,225$//!)#$/$!+//&$/@!*'!?,5)+1&0,5G!.#$5$!'+:#)>?$,=+':!.+'2!+/!
?5$-,0$')G!/&1#!5$/(&51$/!1,'!?5(-+2$!,!/&+),40$!1(<?0$<$')!)(!)#$!2,6>?$,=!(&)?&)!
1#,5,1)$5+/)+1/!(;!/(0,5!$0$1)5+1+)6@!3,/)>5,<?+':G!2+/?,)1#,40$!:$'$5,)+':!1,?,1+)6G!
/&1#!,/!;5(<!:,/>Q"!(5!$'$5:6!/)(5,:$G!1,'!,0/(!?5(-+2$!4,0,'1+':!1,?,1+)6!;(5!/(0,5!
KeJNQ!788bM@!L)#$5!)((0/!)(!<,R+<+\$!)#$!&/$!(;!'$.!,'2!$R+/)+':!0+'$/!;(5!-,5+,40$!
$'$5:6!5$/(&51$/!+'10&2$!26',<+1!0+'$!5,)+':!,'2!1('2+)+(',0!;+5<!/$5-+1$!
,:5$$<$')/!K[*NJ%!788`M@!c(.$-$5G!+'!)#$!1,/$!(;!/(0,5G!)#$!,??0+1,4+0+)6!(;!)#$/$!
)((0/!.+00!4$!0+<+)$2!4$1,&/$!?$,=!/(0,5!(&)?&)!.+00!(11&5!2&5+':!)#$!#())$/)!)+<$/!(;!
)#$!2,6!.#$'!0+'$!5,)+':/!,5$!,)!)#$+5!<+'+<&<G!/6/)$<!0(,2!+/!#+:#$/)G!,'2!,-,+0,40$!
)5,'/;$5!1,?,1+)6!KA"QM!+/!<(/)!/1,51$@!
!
U,/$2!('!)#$!-,/)!/+\$!(;!#+:#>B&,0+)6!/(0,5!5$/(&51$!,5$,/!,'2!$1('(<+$/!(;!/1,0$!
;(5!)5,'/<+//+('G!)#$!(?)+<,0!/1,0$!(;!)5,'/<+//+('!)(!,11$//!,!:+-$'!5$/(&51$!+/!(;)$'!
<&1#!0,5:$5!)#,'!+/!5$B&+5$2!;(5!,'6!+'2+-+2&,0!;,1+0+)6@!"#$!<+/<,)1#!(;!+'2+-+2&,0!
?5(P$1)!/+\$!,'2!/1,0$!(;!)5,'/<+//+('!15$,)$/!1(<?0+1,)+('/!;(5!/6/)$<!?0,''+':!,'2!
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)5,'/<+//+('!1(/)!,00(1,)+('@!d+'$/!4&+0)!;(5!$,1#!+'2+-+2&,0!?0,')!+'!,!5$/(&51$!,5$,!
.(&02!4$!<&1#!<(5$!$R?$'/+-$!)#,'!4&'20+':!<&0)+?0$!?5(P$1)/!)(:$)#$5!('!,!/+':0$!
)5,'/<+//+('!0+'$@!3&5)#$5<(5$G!)#$!)+<$!5$B&+5$2!)(!2$-$0(?!'$.!)5,'/<+//+('!
K,4(&)!Di98!6$,5/M!+/!(;)$'!<&1#!0(':$5!)#,'!)#$!9iZ!6$,5/!)#,)!,5$!)6?+1,006!'$$2$2!
)(!2$-$0(?!+'2+-+2&,0!/(0,5!?5(P$1)/@!*)!.+00!4$!+'15$,/+':06!+<?(5),')!)(!<$$)!)#$/$!
1#,00$':$/!.+)#!<&0)+>5$:+(',0!/6/)$<!?0,''+':!)(!$R?0(+)!)#$!$1('(<+$/!(;!/1,0$!
,'2!5$2&1$2!0,'2!&/$C5+:#)>(;>.,6!.+2)#!?$5!&'+)!(;!1,?,1+)6C)#,)!#+:#$5>-(0),:$!
0+'$/!(;;$5@!*;!0(':>2+/),'1$!?(.$5!)5,'/;$5!K:5$,)$5!)#,'!E88!<+0$/M!4$1(<$/!
'$1$//,56G!#+:#>-(0),:$!2+5$1)!1&55$')!Kc_IQM!0+'$/!(;;$5!0(.$5!0(//$/!,'2!;&5)#$5!
5$2&1$2!5+:#)/>(;>.,6!.+2)#/!KU,#5<,'!,'2!j(#'/('!788DM@!!
!
*')$:5,)+':!0,5:$!B&,')+)+$/!(;!/(0,5!$0$1)5+1+)6!+')(!)#$!?(.$5!/6/)$<!.+00!5$B&+5$!
/&4/),')+,0!,22+)+(',0!)5,'/<+//+('!+';5,/)5&1)&5$!)(!2$0+-$5!)#$!?(.$5!;5(<!)#$!?(+')!
(;!:$'$5,)+('!)(!.#$5$!+)!+/!'$$2$2@!"#$!1('1$')5,)+('!(;!)#$!#+:#$/)>B&,0+)6!/(0,5!
5$/(&51$/!?(/$/!/+:'+;+1,')!+')$:5,)+('!1#,00$':$/!+'!)#$![$/)@!",5:$)$2!)5,'/<+//+('!
2$-$0(?<$')G!#(.$-$5G!1,'!#$0?!,225$//!)#$/$!+//&$/!,'2G!+'!<,'6!1,/$/G!UA!A5$,!
)5,'/;$5!1,?,1+)6!.+00!4$!<(/)!15+)+1,0@!3+',006G!,/!O_!/6/)$<!1(/)/!1(')+'&$!)(!1(<$!
2(.'G!)#$!-+,4+0+)6!(;!/(0,5!.+00!4$!0$//!2$?$'2$')!('!/(0,5!5$/(&51$!/)5$':)#G!
?()$')+,006!45(,2$'+':!)#$!:$(:5,?#+1!2+/)5+4&)+('!(;!O_!2$-$0(?<$')@!
!
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78Z8!,'2!78E8G!5$/?$1)+-$06@!*'!,22+)+('G!,!/+:'+;+1,')!;5,1)+('!(;!&)+0+)6>/1,0$!O_!+/!
$R?$1)$2!)(!4$!1(''$1)$2!)(!)#$!2+/)5+4&)+('!/6/)$<@!"#$!<,+'!2+;;$5$'1$!4$).$$'!
)5,'/<+//+('!,'2!2+/)5+4&)+('!/6/)$<!?0,''+':!+/!)#,)!:$'$5,)+('G!$R1$?)!;(5!
$<$5:$'16!4,1=&?!?(.$5G!5,5$06!#,/!4$$'!1(''$1)$2!,)!)#$!2+/)5+4&)+('!0$-$0G!,'2!
$-$'!<(5$!5,5$06!#,/!4$$'!?,5)!(;!2+/?,)1#!,'2!1(')5(0!;(5!0(,2!4,0,'1+':@!
I+/)5+4&)+('!;$$2$5/!,5$!)6?+1,006!2$/+:'$2!)(!<,',:$!('$>.,6!?(.$5!;0(./!;5(<!)#$!
)5,'/<+//+('!/6/)$<!)(!)#$!1&/)(<$5@!
!
"#$!4$'$;+)/!(;!/+)+':!:$'$5,)+('!'$,5!0(,2/!+'10&2$!5$2&1+':!0+'$!0(//$/G!+'15$,/+':!
5$0+,4+0+)6!2&$!)(!;&$0!2+-$5/+)6G!+'15$,/+':!,11$//!)(!,'!$<$5:$'16!4,1=&?!/&??06!;(5!
1('/&<$5/G!,'2!?()$')+,006!2$;$55+':!$B&+?<$')!&?:5,2$/@!c(.$-$5G!,22+':!
/+:'+;+1,')!B&,')+)+$/!(;!:$'$5,)+('!)(!)#$!2+/)5+4&)+('!/6/)$<!?5$/$')/!/$-$5,0!
1#,00$':$/@!A)!#+:#!0$-$0/!(;!O_!?$'$)5,)+('!('!2+/)5+4&)+('!0+'$/G!)#$!2+/)5+4&)+('!
/6/)$<!.+00!4$!5$B&+5$2!)(!<,',:$!).(>.,6!?(.$5!;0(.@!%+:'+;+1,')!?$'$)5,)+('!(;!
O_!(5!,'6!()#$5!;(5<!(;!IJN!/+)$2!('!2+/)5+4&)+('!0+'$/!.+00!5$B&+5$!<(2+;+1,)+('/!)(!
/),'2,52/G!?5,1)+1$/G!,'2!$B&+?<$')!)(!<,',:$!).(>.,6!?(.$5!;0(.!/,;$06!,'2!1(/)!
$;;$1)+-$06!.#+0$!<,+'),+'+':!)#$!/,<$!0$-$0!(;!?(.$5!B&,0+)6!;(5!1&/)(<$5/@!*'!
?,5)+1&0,5G!$B&+?<$')!&?:5,2$/!,'2!,2-,'1$2!1(<<&'+1,)+('!,'2!<('+)(5+':!
$B&+?<$')!<,6!4$!5$B&+5$2!)(!,11(<<(2,)$!#+:#!0$-$0/!(;!?(.$5!$R?(5)$2!;5(<!)#$!
2+/)5+4&)+('!/6/)$<!)(!()#$5!?,5)/!(;!)#$!:5+2!,'2!,-(+2!+')$5;$5$'1$!.+)#!)#$!
(?$5,)+('!(;!0(1,0>?5()$1)+('>/6/)$<!,'2!-(0),:$>1(')5(0!2$-+1$/@!!
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*')$51(''$1)+('!(;!O_!.+)#!)#$!2+/)5+4&)+('!/6/)$<!5$B&+5$/!)#$!+'-(0-$<$')!(;!)#$!
&)+0+)6G!.#+1#!<&/)!,??5(-$!+')$51(''$1)+('!(;!)#$!$0$1)5+1+)6!/(&51$G!,/!.$00!,/!
4&+02+':!+'/?$1)(5/!.#(!,5$!5$/?('/+40$!;(5!)#$!/,;$)6!(;!)#$!+'/),00,)+('@!O5(1$//+':!
)#$!?,?$5.(5=!5$B&+5$2!46!)#$!&)+0+)6!(5!4&+02+':!2$?,5)<$')/!+/!)6?+1,006!#,'20$2!46!
)#$!/(0,5!+'/),00$5!,'2!1,'!4$!)+<$!1('/&<+':@!A/!)#$!'&<4$5!(;!2+/)5+4&)$2!O_!
+'/),00,)+('/!+'15$,/$/G!+)!.+00!4$!+<?(5),')!;(5!&)+0+)+$/!,'2!4&+02+':!2$?,5)<$')/!)(!
4$!,40$!)(!#,'20$!)#$!#+:#!'&<4$5!(;!,??0+1,)+('/@![+)#!:5$,)$5!?$'$)5,)+('!(;!O_G!
+<?5(-$<$')/!+'!+'-$5)$5!)$1#'(0(:+$/G!,'2!+'15$,/+':!1(<;(5)!.+)#!)#$!)$1#'(0(:6!
('!)#$!?,5)!(;!2$-$0(?$5/G!&)+0+)+$/G!,'2!4&+02+':!2$?,5)<$')/G!+')$51(''$1)+('!
?5(1$//$/!,5$!4$+':!/)5$,<0+'$2!+'!<,'6!/),)$/!)(!,00(.!$R?$2+)$2!)5$,)<$')!;(5!O_!
/6/)$</!/<,00$5!)#,'!7E!=+0(.,))/!K=[M!)#,)!,5$!1(''$1)$2!)(!)#$!2+/)5+4&)+('!/6/)$<@!
Q&55$')06G!<(/)!&)+0+)+$/!.+00!,00(.!&?!)(!9EF!1,?,1+)6!?$'$)5,)+('!K5,)$2!(&)?&)!
2+-+2$2!46!?$,=!0(,2M!?$5!1+51&+)!(;!)#$!IJN!)(!4$!1(''$1)$2!)(!)#$!:5+2!&/+':!,!
/+<?0+;+$2!+')$51(''$1)+('!?5(1$//@!L'1$!)#,)!)#5$/#(02!#,/!4$$'!5$,1#$2G!,!2$),+0$2G!
1(/)06!+')$51(''$1)+('!5$B&+5$<$')/!/)&26!+/!&/&,006!<,'2,)(56!4$;(5$!
+')$51(''$1)+':@!"#$!9EF!?$'$)5,)+('!0$-$0!,)!.#+1#!,!2$),+0$2!+')$51(''$1)+('!/)&26!
+/!5$B&+5$2!<,6!4$!,!4,55+$5!;(5!0,5:$!2$?0(6<$')/!('!)#$!2+/)5+4&)+('!/6/)$<@!A/!
<(5$!5$,0>.(502!$R?$5+$'1$!+/!:,+'$2G!+)!+/!?(//+40$!)#$!0$-$0!,)!.#+1#!+'>2$?)#!
+')$51(''$1)+('!/)&2+$/!,5$!5$B&+5$2!1(&02!5+/$!,4(-$!9EF!?$'$)5,)+('G!,'2l(5!
:5,2,)+('/!1(&02!(11&5!.#$5$!/)&2+$/!,)!0(.$5!?$'$)5,)+('/!,5$!'()!,/!+'>2$?)#!,/!
/)&2+$/!;(5!#+:#$5!?$'$)5,)+('!0$-$0/@!"#$!+<?,1)!(;!#+:#!?$'$)5,)+('/!(;!O_!('!
2+/)5+4&)+('!1+51&+)/!,'2!)#$!1('2+)+('/!&'2$5!.#+1#!+//&$/!(11&5!+/!,'!+<?(5),')!,5$,!
(;!5$/$,51#@!
!
"#$5$!,5$!/$-$5,0!)$1#'+1,0!1('1$5'/!;(5!+')$:5,)+':!/(0,5!('!2+/)5+4&)+('!/6/)$</@!*'!
<(/)!1,/$/G!)#$!<,:'+)&2$!(;!)#$!+';0&$'1$!(;!IJN/!('!)#$!2+/)5+4&)+('!/6/)$<!
2$?$'2/!('!)#$!/+\$G!',)&5$G!,'2!(?$5,)+('!(;!)#$!:$'$5,)+('!/6/)$<!,/!.$00!)#$!
1#,5,1)$5+/)+1/!(;!)#$!2+/)5+4&)+('!/6/)$<@!A)!0(.!?$'$)5,)+('!0$-$0/G!)#$!$R+/)+':!
/),'2,52/!,5$!,2$B&,)$!)(!,225$//!)#$!)$1#'+1,0!1('1$5'/@!3(5!$R,<?0$G!)#$!+'2&/)56!
/),'2,52!*JJJ!9ETD!V*JJJ!%),'2,52!;(5!*')$51(''$1)+':!I+/)5+4&)$2!N$/(&51$/!.+)#!
J0$1)5+1!O(.$5!%6/)$</GW!,??0+$/!)(!,'6!2+/)5+4&)$2!$'$5:6!5$/(&51$!&?!)(!98!<$:,>
-(0)!,<?$5$/G!(5!a_A!K5(&:#06!$B&+-,0$')!)(!<$:,.,))/MG!+'!',<$?0,)$!1,?,1+)6!
1(''$1)$2!)#5(&:#!)(!,!/+':0$!?(+')!(;!1(<<('!1(&?0+':!KOQQMG!,'2!+'10&2$/!
5$B&+5$<$')/!;(5!1(''$1)+':!O_!/6/)$</!2$?0(6$2!('!)#$!2+/)5+4&)+('!/6/)$<@!a(/)!
O_!+'-$5)$5/!,5$!2$/+:'$2!,'2!)$/)$2!)(!)#+/!/),'2,52G!.#+1#!?5$-$')/!O_!,'2!()#$5!
2+/)5+4&)$2!:$'$5,)+('!;5(<!1(')5(00+':!-(0),:$!,'2!5$B&+5$/!)#$<!)(!2+/1(''$1)!;5(<!
)#$!&)+0+)6!.#$'!-(0),:$!(5!;5$B&$'16!;,00!(&)/+2$!,!',55(.!(?$5,)+':!5,':$@!!
!
A'!+<?(5),')!0+<+),)+('!(;!*JJJ!9ETD!+/!)#,)!+)!?5(-+2$/!'$+)#$5!)#$!:&+2,'1$!'(5!
)$1#'+1,0!/?$1+;+1,)+('/!;(5!?5()$1)+('!5$B&+5$<$')/!)#,)!<+:#)!4$!'$$2$2!;(5!
,::5$:,)$2!IJN/!,0(':!,!/&??06!;$$2$5!(5!+'!,!'$).(5=G!4&)!+/!('06!,??0+1,40$!)(!)#$!
/+':0$!OQQ!4$).$$'!)#$!IJN!,'2!)#$!&)+0+)6@!"#+/!0+<+),)+('!/#(&02!4$!=$?)!+'!<+'2!
.#$'!1('/+2$5+':!?()$')+,0!+<?,1)/!(;!#+:#!?$'$)5,)+('!(;!O_!('!)#$!2+/)5+4&)+('!
/6/)$<C;(5!/(<$!1,/$/G!)#$!#+:#>?$'$)5,)+('!/1$',5+(/!.+00!'$$2!)(!4$!/)&2+$2!
;&5)#$5@!O5+(5!/)&2+$/!#,-$!/#(.'!-+5)&,006!'(!+<?,1)/!,)!0(.!KEFM!?$'$)5,)+('!0$-$0/!
('!,!1,?,1+)6!4,/+/G!,'2!?(//+40$!/6/)$<!+'/),4+0+)6!,)!#+:#$5!K78FM!?$'$)5,)+('/!('!,!
1,?,1+)6!4,/+/G!.#$'!)#$!IJN!;(00(./!)#$!5$B&+5$<$')/!(;!*JJJ!9ETD!KA1#+00$/!$)!,0@!
788`G!d+&!,'2!U$4+1!788`M@!A/!?$'$)5,)+('!0$-$0/!(;!2+/)5+4&)$2!O_!+'15$,/$G!



!
!

.*"&Y,#".'*!'(!+'%#,!.*"'!"^&!3O+O!&%&)",.)!E'L&,!+0+"&1! !

!

X'

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' 9NX!

+')$51(''$1)+('!/),'2,52/!.+00!'$$2!)(!4$!&?2,)$2!)(!$'/&5$!)#$!/,;$)6!,'2!5$0+,4+0+)6!
(;!2+/)5+4&)+('!/6/)$</@!!
!
A/!)#$!?$'$)5,)+('!0$-$0/!(;!IJN/!+'15$,/$!,'2!)#$+5!5(0$!+'!:5+2!(?$5,)+('/!,'2!)#$!
:5+2S/!2$?$'2$'1$!('!IJN!1,?,1+)6!,'2!$'$5:6!+'15$,/$/G!+)!<,6!4$!&/$;&0!)(!2$;+'$!
2+;;$5$')!5&0$/!;(5!2+;;$5$')!0$-$0/!(;!O_!+'-(0-$<$')!+'!)#$!(?$5,)+('!(;!,'!$0$1)5+1!
2+/)5+4&)+('!/6/)$<@!A/!/#(.'!+'!",40$!^>9G!)#5$$!2+;;$5$')!0$-$0/!,5$!&/$2!)(!
+00&/)5,)$!)#+/!?(+')@!"#$!,1)&,0!?$'$)5,)+('!-,0&$/!)#,)!1('/)+)&)$!0(.G!<$2+&<G!,'2!
#+:#!?$'$)5,)+('!.+00!-,56!2$?$'2+':!('!2+/)5+4&)+('!1+51&+)!,'2!O_!/6/)$<!
1#,5,1)$5+/)+1/@!"#$!<,+'!?(+')!+/!)#,)!2+;;$5$')!?$'$)5,)+('!0$-$0/!.+00G!46!?5,1)+1,0!
'$1$//+)6G!0$,2!)(!2+;;$5$')!5(0$/!,'2!(?$5,)+':!5$B&+5$<$')/@!
!

*)!+/!10$,5!)#,)!,)!)#$!#+:#$5!?$'$)5,)+('!0$-$0/G!/),'2,52/!<,6!'$$2!)(!4$!1#,':$2!(5!
5$B&+5$<$')/!$R?,'2$2!)(!,225$//!1#,':+':!5$B&+5$<$')/!;(5!+')$5,1)+('!.+)#!O_!
/6/)$</@!*//&$/!(;!1('1$5'!+'10&2$!/)$,26>/),)$!-(0),:$!5$:&0,)+('G!-(0),:$!;0+1=$5G!
#,5<('+1/G!&'+')$')+(',0!+/0,'2+':G!,'2!?5()$1)+('!2$/+:'!,'2!1((52+',)+('@!"#$/$!
,5$!2+/1&//$2!+'!2$),+0!4$0(.@!
!
!&7.+,>*&.&7'F%/&.A7'87A"/.&)%#@!%)$,26>/),)$!-(0),:$!+/!)#$!-(0),:$!(;!)#$!?(.$5!
/6/)$<!(-$5!,!/&/),+'$2!?$5+(2G!&/&,006!2$;+'$2!,/!,'6.#$5$!;5(<!,4(&)!9iZ!<+'&)$/!
(5!0(':$5!+'!2&5,)+('@!H)+0+)+$/!5$B&+5$!:$'$5,)+('!('!)#$!2+/)5+4&)+('!/6/)$<!)(!4$!
(?$5,)$2!+'!,!<,''$5!)#,)!2($/!'()!1,&/$!)#$!-(0),:$!5$:&0,)+('!)(!:(!(&)/+2$!)#$!
,??0+1,40$!0+<+)/@!*'!,22+)+('G!(?$5,)+('!(;!)#$!IJN!<,6!'()!1,&/$!+')$5;$5$'1$!.+)#!
)#$!'(5<,0!(?$5,)+('!(;!)#$!&)+0+)6S/!-(0),:$!5$:&0,)+('!$B&+?<$')@!U$1,&/$!IJN/!
5,+/$!-(0),:$!0$-$0/!.#$'!)#$6!+'P$1)!?(.$5!+')(!)#$!:5+2G!)#$6!<,6!1,&/$!#+:#>
-(0),:$!1('2+)+('/!,)!#+:#!?$'$)5,)+('!0$-$0/@!A!/(0&)+('!)(!+'15$,/$2!-(0),:$!0$-$0/!
,)!#+:#!?$'$)5,)+('/!.(&02!4$!)(!,00(.!)#$!O_!+'-$5)$5/!)(!#,-$!)#$!,4+0+)6!)(!5$:&0,)$!
-(0),:$!,)!)#$!0(1,0!0$-$0@!U$1,&/$!-(0),:$!5$:&0,)+('!#,/!#+/)(5+1,006!4$$'!2('$!46!
)#$!&)+0+)6G!?5(?$5!1((52+',)+('!.+)#!$R+/)+':!-(0),:$>5$:&0,)+('!/1#$<$/!.(&02!4$!
'$1$//,56@!*;!)#$!(?$5,)+('!(;!)#$!-(0),:$!5$:&0,)+('!('!)#$!2+/)5+4&)+('!1+51&+)/!+/!'()!

-./0,%X213%V+"926,5,$+.$"&5%;D,5.+"&#%.59%Q>=.D$#%

E474@>=@F87!

%4_49!

.AQ=5@T!87!E8c4>!+;T@4A!=7U!+@=7U=>UT!/4GF7F7:!,894!=7U!

'Q4>=@F7:!,H94T!G8>!/FT@>FXH@4U!E-!

%8c! ! X0!-+=#<)!09!902+#4!3**;*2!02!52-;!0=*2#)-09"!
! $122*9)!-9)*2<099*<)-09!')#9;#2;'!#2*!'133-<-*9)"!

14UFHA! ! c-')2-61)*;!&G!#33*<)'!3**;*2!:04)#5*A!+#(!9**;!)0!,-;*9!:04)#5*!
)2-=!4-+-)A!#;g1')!<-2<1-)!:04)#5*!2*514#)-09A!#9;!#;#=)!<-2<1-)>
=20)*<)-09!'*))-95'"!

! R9;*2>32*f1*9<(!)2-==-95!9**;'!)0!6*!,-;*9*;!)0!<002;-9#)*!,-).!
40#;>'.*;;-95!'<.*+*'"!

! M:04:*!-9)*2<099*<)-09!')#9;#2;'!)0!<09'-;*2!3**;*2>4*:*4!
-9)*2#<)-09'"!

^F:6! ! &G!'(')*+'!#33*<)!1)-4-)(!3**;*2!#9;!52-;!6#4#9<-95!F)2#9'+-''-09!
'(')*+E!#9;!,-44!9**;!)0!6*!-9)*52#)*;!,-).!60).!=4#99-95!#9;!
0=*2#)-09'"!

! ]#+=!2#)*'!+#(!6*!<09)2044*;!#)!).*!&G!'(')*+!4*:*4"!!
! R=;#)*!-9)*2<099*<)-09!')#9;#2;'!)0!-9)*52#)*!&G!302!:04)#5*!#9;!
*9*25(!'1==02)A!#440,-95!:04)#5*!2*514#)-09A!40,>:04)#5*!2-;*>
).2015.A!#9;!*9.#9<*;!#9)->-'4#9;-95!'<.*+*'"!
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1((52+',)$2G!)#$5$!<,6!4$!,22+)+(',0!1(/)/!,//(1+,)$2!.+)#!.$,5!,'2!)$,5!('!
)5,'/;(5<$5!),?!1#,':$5/!,'2!?(.$5>;,1)(5!<,',:$<$')!2$-+1$/@!!
!
(%/&.A7'G/)?]78@!_(0),:$!;0+1=$5!+/!,!/&22$'!1#,':$!+'!-(0),:$!)#,)!(11&5/!+'!/$1('2/!
(5!;5,1)+('/!(;!,!/$1('2!)#,)!1,'!1,&/$!(4P$1)+(',40$!1#,':$/!+'!)#$!-+/+40$!(&)?&)!(;!
0+:#)+':!/6/)$</@!"#$!O_!+'-$5)$5!/),'2,52/!,'2!2$/+:'/!1,'!$-(0-$!)(!#$0?!<+)+:,)$!
,'6!?()$')+,0!-(0),:$>;0+1=$5!+//&$/!)#,)!<+:#)!$<$5:$!,/!?$'$)5,)+('!+'15$,/$/@!
!
M.8C%#)?*@!c,5<('+1/!,5$!2+/)(5)+('/!+'!)#$!5$:&0,5!^8>#$5)\!Kc\M!/+'$!.,-$!+'!
e(5)#!A<$5+1,'!?(.$5!/6/)$</@!"((!<&1#!#,5<('+1!2+/)(5)+('!1,'!1,&/$!,2-$5/$!
(?$5,)+('!(;!1&/)(<$5!,'2!&)+0+)6!$B&+?<$')@!*<?5(-$<$')/!(-$5!)#$!0,/)!98!6$,5/!+'!
)#$!B&,0+)6!(;!+'-$5)$5!(&)?&)!#,-$!25,/)+1,006!5$2&1$2!+//&$/!.+)#!O_!/6/)$<!
#,5<('+1/@!"#$!$R+/)+':!/),'2,52/!+'10&2+':!5$B&+5$<$')/!;(5!)#$!,<(&')!(;!
#,5<('+1/!)#,)!+'-$5)$5/!1,'!?5(2&1$!,5$!0+=$06!,2$B&,)$!;(5!#+:#!?$'$)5,)+('!(;!
2+/)5+4&)+('>/6/)$<>1(''$1)$2!O_@!*'-$5)$5/!1(&02!4$!2$/+:'$2!)(!1,'1$0!#,5<('+1/!
,)!0(1,0!0(,2/!,'2!?5(-+2$!,!4$'$;+)!)(!)#$!&)+0+)6@!
!
=#)#&7#&)%#./')*/.#+)#A@!H)+0+)+$/!,5$!5$:&0,506!5$B&+5$2!)(!+/(0,)$!,!/$1)+('!(;!)#$!
?(.$5!/6/)$<!46!2+/1(''$1)+':!)#$!/$1)+('!.+)#!'$).(5=!?5()$1)(5/!(5!/.+)1#$/@!
H'+')$')+(',0!+/0,'2/!1,'!4$!$/),40+/#$2!.#$'!,!/$1)+('!(;!)#$!:5+2!+/!+/(0,)$2!;5(<!
)#$!/&4/),)+('!/&??06!.#+0$!)#$!0(,2!1(')+'&$/!)(!4$!<,+'),+'$2!46!,'!$'$5:6!/(&51$!
.+)#+'!)#$!+/(0,)$2!/$1)+('@!H'+')$')+(',0!+/0,'2/!?(/$!,!)#5$,)!)(!?5(?$5!&)+0+)6!
/6/)$<!(?$5,)+('!;(5!,!'&<4$5!(;!5$,/('/X!!

! "#$!&?/)5$,<!&)+0+)6!/6/)$<!<+:#)!,))$<?)!)(!5$10(/$!+')(!)#$!+/0,'2!
&'/6'1#5('+\$2!.+)#!-(0),:$G!;5$B&$'16G!,'2l(5!?(.$5!;,1)(5G!.#+1#!1,'!
2,<,:$!/.+)1#:$,5G!?(.$5>:$'$5,)+('!$B&+?<$')G!,'2!1&/)(<$5!$B&+?<$')@!

! A'!&'+')$')+(',0!+/0,'2!1,'!+'15$,/$!?&40+1!$R?(/&5$!)(!&'/,;$G!$'$5:+\$2!
2(.'$2!1('2&1)(5/@!

! d+'$!15$./!.(5=+':!('!?(.$5!5$/)(5,)+('!;(00(.+':!/)(5</!(5!()#$5!$-$')/!
<,6!$'1(&')$5!&'+')$')+(',0!$'$5:+\$2!+/0,'2/G!<,=+':!)#$+5!P(4!<(5$!
#,\,52(&/!,'2!/0(.+':!2(.'!)#$!?(.$5>5$/)(5,)+('!?5(1$//@!!

! H'+')$')+(',0!+/0,'2/!2(!'()!&/&,006!#,-$!)#$+5!:$'$5,)(5/!/$)!&?!.+)#!)#$!
?5(?$5!1(')5(0/!)(!<,+'),+'!-(0),:$!,'2!;5$B&$'16!1('2+)+('/!,2$B&,)$!)(!)#$!
1&/)(<$5!0(,2/@!

! H'+')$')+(',0!+/0,'2/!1,'!+'15$,/$!)#$!0+=$0+#((2!(;!2,':$5(&/!/?+=$/!(5!
/&5:$/!+'!)#$!/6/)$<@!

!
U$1,&/$!(;!)#$!?(//+4+0+)6!(;!&'+')$')+(',0!+/0,'2/G!)#$!*JJJ!9ETD!/),'2,52!,'2!
&)+0+)6!+')$51(''$1)+('!:&+2$0+'$/!5$B&+5$!IJN!/6/)$</!1(''$1)+':!)(!)#$!'$).(5=!)(!
2+/1(''$1)!;5(<!)#$!&)+0+)6!:5+2!+'!)#$!$-$')!)#,)!)#$!'$).(5=!-(0),:$!(5!;5$B&$'16!
:($/!(&)/+2$!(;!?5$2$;+'$2!0+<+)/@!Q$5)+;+$2!+'-$5)$5/!2(!)#+/!46!$<?0(6+':!,'!,1)+-$!
,')+>+/0,'2+':!/1#$<$@!A/!,!5$/&0)G!&'+')$')+(',0!+/0,'2/!,5$!'()!1&55$')06!1('/+2$5$2!
,!/+:'+;+1,')!1('1$5'!,)!0(.>?$'$)5,)+('!0$-$0/@!H'2$5!#+:#>?$'$)5,)+('!0$-$0/G!
#(.$-$5G!1&55$')!,')+>+/0,'2+':!)$1#'+B&$/!<,6!'()!,2$B&,)$06!2$)$1)!+/0,'2!
;(5<,)+('!,'2!1$,/$!)(!$'$5:+\$!)#$!&)+0+)6!.+)#+'!,!/&+),40$!,<(&')!(;!)+<$@!
3&5)#$5<(5$G!1&55$')!,')+>+/0,'2+':!)$1#'+B&$/!5$B&+5$!IJN!/6/)$</!)(!25(?!(;;0+'$!
5,)#$5!)#,'!5+2$!)#5(&:#!)$<?(5,56!;,&0)/G!1(')5+4&)+':!)(!-(0),:$!25(?!(5!;5$B&$'16!
?5(40$</@!d,5:$!,<(&')/!(;!IJN/!1(&02!4$!?5('$!)(!)5+??+':!2&5+':!/$-$5$!
)5,'/<+//+('>/6/)$<!2+/)&54,'1$/!)#,)!)6?+1,006!,;;$1)!,!.+2$!:$(:5,?#+1,0!,5$,@!A!
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5$1$')!/)&26!/#(./!)#,)G!+'!#+:#>?$'$)5,)+('!/1$',5+(/G!O_!+'-$5)$5!)5+??+':!1,&/$2!
46!)5,'/<+//+('!2+/)&54,'1$/!1,'!$R,1$54,)$!-(0),:$!+'/),4+0+)6!+'!0(,2!1$')$5/!
KA1#+00$/!$)!,0@!788`M@!
!
98%&7?&)%#'+7*)A#'.#+'?%%8+)#.&)%#3!H)+0+)6!?5()$1)+('!/6/)$</!,5$!2$/+:'$2!)(!
5$2&1$!)#$!+<?,1)!(;!;,&0)/!)#,)!1,'!4$!1,&/$2!46!0+:#)'+':!(5!()#$5!?5(40$</!('!)#$!
&)+0+)6!/6/)$<@!A00!?(.$5>:$'$5,)+('!$B&+?<$')!/#(&02!<$$)!)#$!,??0+1,40$!/&5:$>
-(0),:$!.+)#/),'2!,'2!+'/&0,)+('!5,)+':/!;(&'2!+'!1&55$')!/),'2,52/@!O_!/6/)$</!,0/(!
'$$2!)(!1((52+',)$!.+)#!)#$!?5()$1)+('!/6/)$</!$<?0(6$2!('!2+/)5+4&)+('!1+51&+)/@!
"6?+1,006G!,!2+/)5+4&)+('!/6/)$<!.+00!$<?0(6!,!?5()$1)+('!/1#$<$!)#,)!1('/+/)/!(;!
;&/$/G!1+51&+)!45$,=$5/G!5$10(/$5/G!,'2!/$1)+(',0+\$5/!)#,)!,5$!1((52+',)$2!)(!(?$5,)$!
.+)#!,!?5()$1)+-$!5$0,6!/1#$<$@!A22+':!,22+)+(',0!/(&51$/!(;!?(.$5!)(!)#$!
2+/)5+4&)+('!1+51&+)!.+00!,;;$1)!)#$!1((52+',)+('!(;!)#$/$!2$-+1$/@!O_!+'-$5)$5/!
1(')5+4&)$!5$0,)+-$06!/<,00!0$-$0/!(;!/#(5)>1+51&+)!1&55$')@!"#+/!1,'!#,-$!?()$')+,0!
4$'$;+)/G!(5!1,&/$!+//&$/G!2$?$'2+':!('!2+/)5+4&)+('!1+51&+)!1#,5,1)$5+/)+1/!Kp$00$5!,'2!
p5(?(/=+!7898M@!!
!
T:N:K! ;>"6GD0";>G'B;8"D;L="6B'D68?=D*68'0"'"<6'8I8"6J'F6@6F'

*'1(5?(5,)+':!2+/)5+4&)$2!$'$5:6!5$/(&51$/!5$B&+5$/!$'/&5+':!)#$+5!/,;$!,'2!5$0+,40$!
(?$5,)+('!('!)#$!2+/)5+4&)+('!'$).(5=@!c(.$-$5G!,/!2+/1&//$2!+'!%$1)+('!^@7G!
<,R+<+\+':!)#$+5!&/$;&0'$//!)(!)#$!:5+2!,/!,!.#(0$!.+00!5$B&+5$!'$.!<$)#(2/!)(!
1(<<&'+1,)$!.+)#!,'2!1(')5(0!5$/(&51$/!,)!)#$!:5+2!/6/)$<!0$-$0@!A!-,5+$)6!(;!
/)5,)$:+$/!1,'!4$!$<?0(6$2!)(!+'1(5?(5,)$!#+:#>?$'$)5,)+('!O_!,/!,!/,;$!,'2!5$0+,40$!
$'$5:6!5$/(&51$!;(5!)#$!:5+2!,'2!5$2&1$!1('1$5'/!(;!2+/)5+4&)+('!/6/)$<!+')$:5,)+('@!!
!
a,',:+':!$'$5:6!/&??06!;5(<!)#$!2+/)5+4&)+('!/6/)$<G!5,)#$5!)#,'!)#$!)5,'/<+//+('!
/6/)$<G!5$B&+5$/!,!'$.!/)5,)$:6!;(5!/6/)$<!2$/+:'G!?0,''+':G!,'2!(?$5,)+('/@!e$.!
<(2$0/!(;!)#$!O_!/6/)$</!.+00!4$!'$$2$2!)(!$-,0&,)$!)#$!?()$')+,0!+<?,1)/!(;!IJN/!
,'2!$'/&5$!?5(?$5!/6/)$<!?5()$1)+('@!"#$/$!<(2$0/!.+00!'$$2!)(!4$!,40$!)(!/+<&0,)$!
)#$!;&00!5,':$!(;!/)$,26>/),)$!,'2!26',<+1!1('2+)+('/!$'1(&')$5$2!+'!)#$!(?$5,)+('!(;!
)#$!?(.$5!/6/)$<@!A/!)#$!?$'$)5,)+('!(;!IJN/!+'15$,/$/!,'2!)#$!'$1$//,56!
)$1#'(0(:6!+/!2$-$0(?$2G!+)!+/!,')+1+?,)$2!)#,)!)#$!2+/)5+4&)+('!/6/)$<!.+00!$-(0-$!)(!
,11(<<(2,)$!).(>.,6!?(.$5!;0(./!,'2!.+00!),=$!;&00!,2-,'),:$!(;!)#$!4$'$;+)/!(;!
IJN/@!
!
*')$:5,)+':!0,5:$!'&<4$5/!(;!IJN/!+')(!&)+0+)6!%QAIA!/6/)$</!;5(<!,!/6/)$</>
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"#$!?5+<,56!$1(0(:+1,0!,'2!()#$5!0,'2>&/$!+<?,1)/!(;!/(0,5!2$-$0(?<$')!5$0,)$!)(!
&)+0+)6>/1,0$!O_!,'2!Q%O!/+)$/@!A!.+2$!5,':$!(;!#,4+),)/G!?0,')!,'2!,'+<,0!/?$1+$/G!
,'2!1&0)&5,0!,'2!$1('(<+1!,1)+-+)+$/!1(&02!4$!,;;$1)$2!46!.+2$/?5$,2!/(0,5!
2$-$0(?<$')G!?,5)+1&0,506!+'!)#$!/(&)#$5'!H'+)$2!%),)$/@!Q('/&0),)+('!,<(':!
:(-$5'<$')!,'2!)5+4,0!,:$'1+$/G!?5(?$5)6!(.'$5/G!,'2!()#$5!/),=$#(02$5/!$,506!+'!)#$!
2$-$0(?<$')>?0,''+':!?5(1$//!1,'!#$0?!+2$')+;6!?()$')+,0!0,'2>&/$!1(';0+1)/G!
,??0+1,40$!5$:&0,)+('/G!,'2!/)5,)$:+$/!;(5!5$2&1+':!)#$!+<?,1)/!(;!/(0,5!?5(P$1)/@!
!
;"$"5)%8<.00,5),#%
%+)+':!,'2!1('/)5&1)+('!(;!&)+0+)6>/1,0$!/(0,5!?5(P$1)/!,'2!,//(1+,)$2!)5,'/<+//+('!
+';5,/)5&1)&5$!5$B&+5$/!$R)$'/+-$!:(-$5'<$')!,'2!/),=$#(02$5!5$-+$.!,'2!,??5(-,0@!
O()$')+,0!+<?5(-$<$')/!)(!/+)+':!?5(1$//$/!;(5!&)+0+)6>/1,0$!?5(P$1)/!,'2!)5,'/<+//+('!
,5$!2+/1&//$2!+'!2$),+0!+'!%$1)+('!D@Z@!A!'&<4$5!(;!+'+)+,)+-$/!#,-$!+2$')+;+$2!,!0,5:$!
?()$')+,0!5$/(&51$!;(5!&)+0+)6>/1,0$!/(0,5!)#,)!1,'!,-(+2!2$-$0(?+':!)#$!<(/)!
$'-+5('<$'),006!/$'/+)+-$!,5$,/!.#+0$!$R?$2+)+':!2$-$0(?<$')!('!0$//>/$'/+)+-$!
,5$,/@!
!
A0)#(&:#!2+/)5+4&)$2!/(0,5!)$1#'(0(:+$/!K5((;)(?!O_M!2(!'()!;,1$!)#$!/,<$!0,'2>&/$!
+//&$/!,/!&)+0+)6>/1,0$!)$1#'(0(:+$/G!)#$6!2(!;,1$!/+)+':!1#,00$':$/!5$0,)$2!)(!)#$+5!&/$!
('!5$/+2$')+,0!,'2!1(<<$51+,0!4&+02+':/G!+'10&2+':!1(2$/!,'2!?$5<+)/G!\('+':!
(52+','1$/G!,'2!5$/)5+1)+-$!1(-$',')/@!A1#+$-+':!)#$!%&'%#()!),5:$)/!.+00!5$B&+5$!
,22+)+(',0!/)5$,<0+'+':!(;!2+/)5+4&)$2!/(0,5!/+)+':!5$B&+5$<$')/!,'2!?5(1$//$/@!*'!
?,5)+1&0,5G!,!&'+;+$2!?$5<+))+':!?5(1$//!,15(//!2+;;$5$')!5$:+('/!.(&02!;,1+0+),)$!
$R?,'/+('!(;!)#$!2+/)5+4&)$2!/(0,5!<,5=$)@!J/),40+/#+':!/)5(':!/(0,5!,11$//!,'2!5+:#)/!
0,./!.(&02!?5()$1)!)#$!5+:#)/!(;!1('/&<$5/!)(!+'/),00!/(0,5!$'$5:6!/6/)$</@!
!

V:K! 6>@;D?>J6>"0F'L6>6S;"8'0>B';JC0*"8'

%(0,5!$'$5:6!?5(-+2$/!$'-+5('<$'),0!4$'$;+)/!1(<?,5$2!.+)#!<(/)!()#$5!$'$5:6!
)$1#'(0(:+$/!,'2!<,'6!()#$5!0,'2!&/$/@!"#$!,2-$5/$!+<?,1)/!(;!/(0,5!$'$5:6!,5$!
<,+'06!0(1,0G!.#$5$,/!)#$!4$'$;+)/!(;!/(0,5!,5$!0(1,0G!5$:+(',0G!,'2!:0(4,0@!"#$!
;(00(.+':!$'-+5('<$'),0!)(?+1/!,5$!1(-$5$2!+'!)#+/!/$1)+('X!]c]!$<+//+('/!,'2!
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:0(4,0!10+<,)$!1#,':$G!,+5!?(00&),')!$<+//+('/G!0,'2!&/$G!.,)$5!1('/&<?)+('G!.,/)$!
<,',:$<$')!,'2!5$1610+':G!,'2!$1(0(:+1,0E`!,'2!()#$5!0,'2>&/$!+<?,1)/@!
!
V:K:9! GD66><?=86'G08'6J;88;?>8'0>B'GF?L0F'*F;J0"6'*<0>G6'

]0(4,0!10+<,)$!1#,':$G!0,5:$06!1,&/$2!46!,')#5(?(:$'+1!]c]!$<+//+('/G!)#5$,)$'/!
?&40+1!#$,0)#G!.$0;,5$G!,'2!)#$!$'-+5('<$')!,5(&'2!)#$!.(502!K*OQQ!788DM@!*'!788bG!
)#$!H@%@!J'-+5('<$'),0!O5()$1)+('!A:$'16!KJOAM!(;;+1+,006!5$1(:'+\$2!]c]/!,/!,!
)#5$,)!)(!)#$!#$,0)#!,'2!.$0;,5$!(;!)#$!A<$5+1,'!?$(?0$@!*'15$,/$2!)$<?$5,)&5$/!.+00!
0+=$06!+'15$,/$!#$,)>5$0,)$2!<(54+2+)6!,'2!<(5),0+)6!,'2!)#$!?5$-,0$'1$!(;!2+/$,/$/!
,'2!()#$5!#$,0)#!)#5$,)/!)#,)!2$?$'2!0,5:$06!('!0(1,0!10+<,)$!KJOA!788D,G!H%QQ%O!
788`M@![,5<$5!)$<?$5,)&5$/!1,'!,0/(!+'15$,/$!,+5!,'2!.,)$5!?(00&)+('G!.#+1#!+'!)&5'!
1,'!#,5<!#&<,'!#$,0)#!KJOA!788D,G!QIQ!7898G!H%QQ%O!788`M@!]0(4,0!.,5<+':!
$R,1$54,)$/!)#$!?5(40$<!(;!:5(&'2>0$-$0!(\('$!K/<(:MG!+')$'/+;6+':!)#$!?&40+1!
#$,0)#!2,':$5/!,//(1+,)$2!.+)#!,+5>B&,0+)6!-+(0,)+('/!KJOA!788D4M@!*'15$,/$2!/&5;,1$!
.,)$5!$-,?(5,)+('!1(&02!0$,2!)(!<(5$!.+02;+5$/!,'2!+'15$,/$2!2&/)!;5(<!256!/(+0G!
4()#!(;!.#+1#!:$'$5,)$!#,5<;&0!Oa!$<+//+('/@!!
!
*'!788DG!,00!/$1)(5/!(;!)#$!H'+)$2!%),)$/!$<+))$2!,??5(R+<,)$06!^G888!aa"!(;!QL7G!
)#$!<(/)!+<?(5),')!]c]@!"#$!$0$1)5+1!?(.$5!/$1)(5!.,/!5$/?('/+40$!;(5!,4(&)!T8F!
(;!)#$/$!$<+//+('/!KJ*A!7898,M@!"#$!$')+5$!.(502!$<+))$2!,4(&)!7bGD88!aa"!(;!
QL7!+'!788D!KJ*A!78984M@!"#$!J'$5:6!*';(5<,)+('!A2<+'+/)5,)+('!KJ*AM!K7898,M!
?5(P$1)/!H@%@!QL7!$<+//+('/!)(!:5(.!)(!,4(&)!^G788!aa"!+'!78Z8G!.+)#!)#$!$0$1)5+1!
?(.$5!/$1)(5!1(')5+4&)+':!T9F@![(502!QL7!$<+//+('/!,5$!?5(P$1)$2!)(!5$,1#!ZbGZ88!
aa"!+'!78Z8!KJ*A!78984M@!
!
%+:'+;+1,')!5$2&1)+('/!+'!H@%@!]c]!$<+//+('/!,5$!?5(P$1)$2!&'2$5!)#$!%&'%#()!
/1$',5+(@!Q(<4+'$2!.+)#!()#$5!$;;(5)/!.(502.+2$G!)#$/$!5$2&1)+('/!#,-$!)#$!
?()$')+,0!)(!1(')5+4&)$!/+:'+;+1,')06!)(!)#$!2$1$0$5,)+('!(;!:0(4,0!10+<,)$!1#,':$@!
3+:&5$!D>9!1(<?,5$/!)#$!QL7!$<+//+('/!?5(P$1)+('/G!;(5!)#$!?$5+(2!7898i78E8G!
&'2$5!)#$!%&'%#()!,'2!5$;$5$'1$!/1$',5+(/@!Q#,?)$5!Z!2$/15+4$/!)#$!%&'%#()!,'2!
5$;$5$'1$!/1$',5+(/G!+'10&2+':!2$/15+?)+('/!(;!)#$!<(2$0$2!$0$1)5+1+)6!1,?,1+)6!,'2!
:$'$5,)+('!<+R$/!,'2!2+/1&//+('!(;!?$,=!,'2!4,/$0(,2!?(.$5!5$/(&51$/@!e()$!)#,)!
)#$!QL7!$<+//+('/!/#(.'!+'!3+:&5$!D>9!,5$!(?$5,)+(',0!$<+//+('/!K+@$@G!$<+//+('/!
5$/&0)+':!2+5$1)06!;5(<!$0$1)5+1+)6!:$'$5,)+('Mq!0+;$1610$!]c]!$<+//+('/!,5$!
2+/1&//$2!0,)$5!+'!)#+/!/$1)+('@!
!
*'!)#$!5$;$5$'1$!/1$',5+(G!,''&,0!$0$1)5+1>/$1)(5!(?$5,)+(',0!QL7!$<+//+('/!,5$!
$/)+<,)$2!)(!+'15$,/$!46!97Z!aa"!46!78Z8@!*'!)#$!%&'%#()!/1$',5+(G!,''&,0!
$<+//+('/!,5$!$/)+<,)$2!)(!2$15$,/$!46!Eb!aa"!46!78Z8C,'!`F!5$2&1)+('!
1(<?,5$2!.+)#!)#$!5$;$5$'1$!/1$',5+(@!
!
*'!)#$!5$;$5$'1$!/1$',5+(G!,''&,0!$0$1)5+1>/$1)(5!(?$5,)+(',0!QL7!$<+//+('/!,5$!
$/)+<,)$2!)(!+'15$,/$!46!^9Z!aa"!46!78E8@!*'!)#$!%&'%#()!/1$',5+(G!,''&,0!
$<+//+('/!,5$!$/)+<,)$2!)(!2$15$,/$!46!9T^!aa"!46!78E8C,!7`F!5$2&1)+('!
1(<?,5$2!.+)#!)#$!5$;$5$'1$!/1$',5+(@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E`!J1(0(:+1,0!+<?,1)/!,5$!2$;+'$2!#$5$!,/!V)#$!$;;$1)!)#,)!,!<,'>1,&/$2!(5!',)&5,0!,1)+-+)6!#,/!('!0+-+':!
(5:,'+/</!,'2!)#$+5!'('>0+-+':!K,4+()+1M!$'-+5('<$')W!KJOA!788^M@!
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!
"#$/$!5$/&0)/!,5$!4,/$2!('!QL7!$<+//+('/!5$/&0)+':!;5(<!$0$1)5+1+)6!:$'$5,)+('!('06@!
c(.$-$5G!$0$1)5+1+)6>:$'$5,)+':!)$1#'(0(:+$/!?5(2&1$!QL7!,'2!()#$5!]c]!
$<+//+('/!2&5+':!,22+)+(',0!/),:$/!+'!)#$+5!0+;$!1610$/G!/&1#!,/G!;5(<!5,.!<,)$5+,0/!
$R)5,1)+('!)#5(&:#!$'2>(;>0+;$!2+/?(/,0!,'2!5$1610+':!K3+:&5$!D>7M@!3(5!$R,<?0$G!)#$!
;&$0!;(5!/(0,5!)$1#'(0(:+$/C/&'0+:#)C:$'$5,)$/!'(!]c]!$<+//+('/G!4&)!]c]/!,5$!
:$'$5,)$2!)#5(&:#(&)!)#$!/(0,5!)$1#'(0(:6!0+;$!1610$@!%+<+0,506G!]c]!$<+//+('/!,5$!
?5(2&1$2!2&5+':!1(,0!<+'+':G!',)&5,0!:,/!25+00+':G!.+'2>)&54+'$!<,'&;,1)&5+':G!,'2!
/(!;(5)#@!!

!

U$1,&/$!O_!,'2!Q%O!0+;$>1610$!]c]!$<+//+('/!,5$!:$'$5,)$2!?5+<,5+06!2&5+':!
<,'&;,1)&5+':!?5(1$//$/G!)#$!5,?+2!:5(.)#!(;!/(0,5!)$1#'(0(:+$/!1(&02!0$,2!)(!,!

(")*+,%[213%S55*.0%U0,D$+"D2;,D$&+%M=,+.$"&5.0%8M@%U>"##"&5#%*59,+%$<,%
;*5;<&$%.59%4,',+,5D,%;D,5.+"&#%

!
!

(")*+,%[2@3%U5,+)L?%:.$,+".0?%.59%J.#$,%(0&O#%SD+&##%;$.),#%&'%
U5,+)L%-,D<5&0&)L%!"',%8LD0,#'

!
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/<,00!'$)!+'15$,/$!+'!/#(5)>)$5<!H@%@!]c]!$<+//+('/@!c(.$-$5G!)#+/!+'15$,/$!#,/!
4$$'!/#(.'!)(!4$!0$//!)#,'!,!;5,1)+('!(;!('$!?$51$')G!,'2!)#$!0+;$)+<$!]c]!
5$2&1)+('/!;5(<!O_!,'2!Q%O!;,5!(&).$+:#!)#$!&?>;5(')!<,'&;,1)&5+':!$<+//+('/!
KI5&56!$)!,0@!788bM@!!
!
A!5$0,)$2!1('1$?)!+/!$'$5:6!?,64,1=!)+<$G!.#+1#!+/!)#$!)+<$!5$B&+5$2!;(5!,'!$'$5:6!
)$1#'(0(:6!)(!:$'$5,)$!)#$!,<(&')!(;!$'$5:6!&/$2!)(!<,'&;,1)&5$!+)@!"#$!$'$5:6!
?,64,1=!)+<$!;(5!O_!/6/)$</!+/!,4(&)!8@`i9@`!6$,5/!,)!)#$!,-$5,:$!+'/(0,)+('!;(&'2!
+'!)#$!H'+)$2!%),)$/!,'2!/(&)#$5'!J&5(?$!f9GD88!=+0(.,))>#(&5/!K=[#Ml/B&,5$!<$)$5!
K<7Ml6$,5h!K3)#$',=+/!$)!,0@!788b,M@!I&5+':!,'!$R?$1)$2!0+;$)+<$!(;!Z8!6$,5/G!O_!
/6/)$</!?5(2&1$!98iZ8!)+<$/!)#$!$'$5:6!5$B&+5$2!;(5!)#$+5!<,'&;,1)&5$!K3)#$',=+/!
,'2!A0/$<,!788^M@!"#$!$'$5:6!?,64,1=!)+<$!;(5!Q%O!/6/)$</!+/!,4(&)!97i9Z!
<(')#/!;(5!,!?0,')!+'!I,::$))G!Q,0+;(5'+,G!.+)#!,!2+5$1)>'(5<,0!+55,2+,'1$!KIe*M!(;!
7GD88!=[#l<7l6$,5!K65M!KU&5=#,52)!$)!,0@!7898M@!I&5+':!,'!,//&<$2!0+;$)+<$!(;!Z8!
6$,5/G!/&1#!,!Q%O!/6/)$<!.(&02!?5(2&1$!,4(&)!78!)+<$/!)#$!$'$5:6!5$B&+5$2!;(5!+)/!
<,'&;,1)&5$@!%(0,5!$'$5:6!?,64,1=!)+<$!2$?$'2/G!+'!?,5)G!('!)#$!$'$5:6!
5$B&+5$<$')/!,//(1+,)$2!.+)#!<,'&;,1)&5+':!/?$1+;+1!)(!O_!(5!Q%O!)$1#'(0(:+$/!,'2!
.#$5$!)#$!)$1#'(0(:+$/!,5$!+'/),00$2!K+@$@G!.#,)!/(0,5!5$/(&51$!+/!,-,+0,40$M@!"#$!
$'$5:6!?,64,1=!)+<$/!(;!O_!,'2!Q%O!+'/),00,)+('/!+'!)#$!H@%@!%(&)#.$/)!.+00!4$!
/#(5)$5!)#,'!)#$!H@%@!,-$5,:$@!
'
[#$'!$')+5$!)$1#'(0(:6!0+;$!1610$/!,5$!),=$'!+')(!,11(&')G!)#$!;&00!]c]>5$2&1)+('!
4$'$;+)/!(;!/(0,5!)$1#'(0(:+$/!4$1(<$!,??,5$')@!3+:&5$!D>Z!?5$/$')/!,??5(R+<,)$!

(")*+,%[2P3%!"',28LD0,%VYV%U>"##"&5#%'&+%
7.+"&*#%U0,D$+"D"$L26+&9*D"5)%-,D<5&0&)",#%

!
C.*'*!*')-+#)*'!#2*!6#'*;!09!#!<0+=2*.*9'-:*!2*:-*,!03!M954-'.>4#951#5*!4-3*><(<4*!#9#4('-'!4-)*2#)12*!
'<2**9*;!302!2*4*:#9<*!#9;!f1#4-)("!C.*(!#2*!90)!;-2*<)4(!<0+=#2#64*!6*<#1'*!).*(!1'*!;-33*2*9)!
#''1+=)-09'!302!`*(!=*2302+#9<*!=#2#+*)*2'A!4-3*><(<4*!#9#4('-'!6019;#2-*'A!#9;!0).*2!+*).0;0405-<#4!
-''1*'"!@02!*B#+=4*A!;-33*2*9)!-9'04#)-09^-22#;-#)-09!4*:*4'!#2*!#''1+*;!-9!).*!&G!#9;!$%&!#9#4('*'"!
_0,*:*2A!).-'!<0+=#2#)-:*!=40)!<4*#24(!;-'=4#('!+#g02!)2*9;'!6#'*;!09!).*!6*')!#:#-4#64*!4-)*2#)12*"!
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5,':$/!(;!0+;$>1610$!]c]!$<+//+('/!$/)+<,)$/!;(5!<,'6!$0$1)5+1+)6>:$'$5,)+':!
)$1#'(0(:+$/@!"#$!;+:&5$!+/!&/$;&0!;(5!1(<?,5+':!<,P(5!)5$'2/!+'!0+;$>1610$!]c]!
$<+//+('/!,<(':!)$1#'(0(:+$/@!*<?(5),')06G!)#$5$!,5$!0,5:$!2+;;$5$'1$/!4$).$$'!
5$'$.,40$!)$1#'(0(:+$/!,'2!1('-$')+(',0!;(//+0>;&$0!:$'$5,)+('!,'2!5$0,)+-$06!/<,00!
2+;;$5$'1$/!,<(':!5$'$.,40$!)$1#'(0(:+$/@!"#$!2+,<('2/!/#(.!0+;$>1610$!]c]!
$<+//+('/!$/)+<,)$/!;(5!4+(?(.$5G!',)&5,0!:,/G!,'2!1(,0!:$'$5,)+('!.+)#!1,54('!
1,?)&5$!,'2!/)(5,:$!KQQ%M@!L':(+':!5$/$,51#!,+</!)(!?5(-+2$!<(5$!5(4&/)!,'2!
1('/+/)$')06!2$5+-$2!$/)+<,)$/!(;!0+;$>1610$!]c]!$<+//+('/!;(5!)#$/$!,'2!()#$5!
$0$1)5+1+)6>:$'$5,)+':!)$1#'(0(:+$/@!

%(0,5!]c]!$<+//+('/!2$?$'2G!+'!?,5)G!('!)#$!/?$1+;+1!O_!(5!Q%O!)$1#'(0(:6!)6?$!
,'2!.#$5$!+)!+/!+'/),00$2@!A11(52+':!)(!3)#$',=+/!$)!,0@!K788b,MG!0+;$>1610$!]c]!
$<+//+('/!;(5!)6?+1,0!O_!)$1#'(0(:+$/!+'/),00$2!+'!)#$!/(&)#.$/)$5'!H'+)$2!%),)$/!,5$!
,??5(R+<,)$06!9Zi77!:5,</!K:M!(;!QL7>$B&+-,0$')!?$5!=+0(.,))>#(&5!K:!QL7$l=[#M@!
3(5!Q%OG!U&5=#,52)!$)!,0@!K7898M!<(2$0$2!,!?,5,4(0+1!)5(&:#!?0,')!.+)#!<(0)$'!/,0)!
)#$5<,0!$'$5:6!/)(5,:$!+'!/(&)#$5'!Q,0+;(5'+,G!4,/$2!('!,'!$':+'$$5+':!2$/+:'!/)&26!
K"&51#+!7898M@!"#$6!$/)+<,)$2!0+;$>1610$!]c]!$<+//+('/!,)!7Ti7`!:!QL7$l=[#!
2$?$'2+':!('!1((0+':!)$1#'(0(:6!K.$)!(5!256!1((0+':M!,'2!)#$5<,0!/)(5,:$!2$/+:'!
K).(>),'=!(5!)#$5<(10+'$M@!*'!1(')5,/)!)(!O_!,'2!Q%OG!1(,0!?(.$5!?0,')/!$<+)!,4(&)!
D88i9GD88!:!QL7$l=[#G!,'2!',)&5,0!:,/!?(.$5!?0,')/!$<+)!,4(&)!Z88ib88!:!
QL7$l=[#!K3+:&5$!D>ZM@!
!
*')$:5,)+('!(;!-,5+,40$>:$'$5,)+('!5$'$.,40$!)$1#'(0(:+$/!1,'!+')5(2&1$!
+'$;;+1+$'1+$/!+'!)#$!$0$1)5+1+)6!/6/)$<!4$1,&/$!1('-$')+(',0>:$'$5,)+('!/(&51$/!<&/)!
(?$5,)$!,)!/&4(?)+<,0!$;;+1+$'16!&'2$5!/(<$!1('2+)+('/!)(!<,+'),+'!)#$!/6/)$<S/!
/&??06>2$<,'2!4,0,'1$@!"#$/$!/6/)$<!+'$;;+1+$'1+$/!1,'!?,5)+,006!(;;/$)!)#$!]c]!
4$'$;+)/!?5(-+2$2!46!)#$!5$'$.,40$!)$1#'(0(:+$/G!,0)#(&:#!('$!/)&26!/&::$/)$2!)#$!
$;;+1+$'16!?$',0)6!+/!5$0,)+-$06!/<,00!;(5!5$'$.,40$!?$'$)5,)+('!0$-$0/!0$//!)#,'!ZEF!
(;!$0$1)5+1+)6!?5(2&1)+('!K]J!J'$5:6!7898M@!%)5,)$:+$/!/&1#!,/!25,.+':!;5(<!O_!
+'/),00$2!(-$5!,!.+2$!,5$,!K3)#$',=+/!$)!,0@!788b4M!,'2!&/+':!)#$5<,0!/)(5,:$!.+)#!
Q%O!/#(&02!5$2&1$!)#$!$;;+1+$'16!?$',0)+$/@!A22+)+(',0!5$/$,51#!+/!'$$2$2!)(!
B&,')+;6!)#$!$;;$1)/!('!)#$!$0$1)5+1+)6!/6/)$<!(;!+')$:5,)+':!,!#+:#!?5(?(5)+('!(;!/(0,5!
:$'$5,)+('@!%$$!Q#,?)$5!^!;(5!,22+)+(',0!+';(5<,)+('!,4(&)!+')$:5,)+':!-,5+,40$>
:$'$5,)+('!)$1#'(0(:+$/@!
!
V:K:K! 0;D'C?FF="0>"'6J;88;?>8'

A00!$0$1)5+1+)6>:$'$5,)+':!,'2!)#$5<,0!$'$5:6!)$1#'(0(:+$/!$<+)!?(00&),')/!2&5+':!
)#$+5!0+;$!1610$/G!4&)!/(0,5!$'$5:6!)$1#'(0(:+$/!$<+)!;$.!(5!'(!?(00&),')/!2&5+':!
(?$5,)+('!K3+:&5$!D>7M@!A<(':!)#$!$<+//+('/!(;!:5$,)$/)!1('1$5'!;(5!$0$1)5+1+)6!
:$'$5,)+('!,5$!<$51&56G!eLRG!%LRG!,'2!Oa@!
!
a$51&56!1,'!#,5<!)#$!'$5-(&/!/6/)$<!(;!&'4(5'!4,4+$/!,'2!6(&':!1#+025$'!KJOA!
7898,M@!Q(,0>4&5'+':!?(.$5!?0,')/!,11(&')!;(5!<(5$!)#,'!T8F!(;!H@%@!<$51&56!
$<+//+('/@!I+/?0,1+':!1(,0>2$5+-$2!$0$1)5+1+)6!&/+':!)$1#'(0(:+$/!/&1#!,/!O_!,'2!
Q%O!.(&02!5$2&1$!<$51&56!$<+//+('/@!
!
eLR!1(')5+4&)$!)(!#$,0)#!,'2!$'-+5('<$'),0!?5(40$</!/&1#!,/!5$/?+5,)(56!,+0<$')/G!
,1+2!5,+'G!10+<,)$!1#,':$G!2$)$5+(5,)+('!(;!.,)$5!B&,0+)6G!:5(&'2>0$-$0!(\('$!K/<(:MG!
,+5!)(R+1/G!,'2!Oa@!%LR!1,'!,::5,-,)$!5$/?+5,)(56!+00'$//!,'2!#$,5)!,'2!0&':!2+/$,/$G!
;(5<!OaG!,'2!1,&/$!,1+2!5,+'@!*'!)#$!H'+)$2!%),)$/G!$0$1)5+1+)6!:$'$5,)+('!+/!,!<,P(5!
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/(&51$!(;!eLR!K<()(5!-$#+10$/!,5$!)#$!0,5:$/)!/(&51$M!,'2!)#$!0,5:$/)!/(&51$!(;!%LR!
KJOA!78984M@!3(5!)$1#'(0(:+$/!/&1#!,/!O_!)#,)!?5(2&1$!'(!$<+//+('/!2&5+':!
(?$5,)+('G!eLR!,'2!%LR!$<+//+('!$/)+<,)$/!2$?$'2!0,5:$06!('!,//&<?)+('/!,4(&)!
.#+1#!?(.$5!/(&51$/!,5$!&/$2!)(!<,'&;,1)&5$!O_!$B&+?<$')@!3(5!Q%OG!/(&51$/!(;!
$0$1)5+1!(5!)#$5<,0!#$,)!&/$2!)(!.,5<!)5,'/;$5!,'2!/)(5,:$!<$2+,!,'2!#$,)!4(+0$5/!,)!
)#$!4$:+''+':!(5!$'2!(;!)#$!2,6!,5$!,0/(!;,1)(5/q!)#$!,<(&')!(;!$'$5:6!5$B&+5$2!;(5!
)#$/$!?&5?(/$/!+/!#+:#06!)$1#'(0(:6!2$?$'2$')@!3(5!1(,0>4&5'+':!?(.$5!?0,')/G!)#$!
<(/)!+<?(5),')!,//&<?)+('/!,5$!.#+1#!1(<4&/)+('!)$1#'(0(:+$/!,5$!&/$2!,'2!.#+1#!
)$1#'(0(:+$/!,5$!+'/),00$2!)(!5$2&1$!eLR!,'2!%LR!$<+//+('/!2&5+':!(?$5,)+('@!*'!
:$'$5,0G!0+;$>1610$!eLR!,'2!%LR!$<+//+('/!;5(<!O_!,'2!Q%O!,5$!-$56!/<,00!+'!
1(<?,5+/('!)(!$<+//+('/!;5(<!',)&5,0!:,/!,'2!1(,0>4&5'+':!?(.$5!?0,')/!Ke,)+(',0!
A1,2$<6!(;!%1+$'1$/!7898,G!3)#$',=+/!$)!,0@!788`G!_+$4,#'!$)!,0@!788`G!O$#')!
788^M@!
!
OaG!?,5)+1&0,506!?,5)+10$/!0$//!)#,'!7@E!<+15('/!+'!/+\$!KOa7@EMG!1,&/$/!#$,0)#!
?5(40$</!+'10&2+':!?5$<,)&5$!2$,)#G!5$2&1$2!0&':!;&'1)+('G!,/)#<,G!45('1#+)+/G!,'2!
1,52+(-,/1&0,5!2+/$,/$/@!Oa!,0/(!,0)$5/!/(+0!,'2!.,)$5!1#$<+/)56!,'2!&?/$)/!'&)5+$')!
4,0,'1$/@!*'!,22+)+('G!+<?,1)/!(;!Oa!$<+//+('/!1,'!(11&5!;,5!;5(<!)#$+5!/(&51$!KJOA!
788`M@!I+/?0,1+':!;(//+0>;&$0!1(<4&/)+('!.+)#!/(0,5!)$1#'(0(:+$/!.(&02!5$2&1$!
Oa7@E!$<+//+('/!25,/)+1,006@!"#$!e,)+(',0!A1,2$<6!(;!%1+$'1$/!K78984M!2+/1&//$/!+'!
<(5$!2$),+0!)#$!#$,0)#!,'2!$'-+5('<$'),0!+<?,1)/!(;!$<+//+('/!;5(<!1(,0!,'2!',)&5,0!
:,/!?(.$5!?0,')/G!+'10&2+':!$<+//+('/!(;!<$51&56G!eLRG!%LRG!,'2!Oa@!
!
V:K:M! F0>B'=86'

H'2$5!)#$!%&'%#()!/1$',5+(G!,!/&4/),')+,0!,<(&')!(;!O_!+/!$R?$1)$2!)(!4$!+'/),00$2!
('!4&+02+':/!,'2!()#$5!0(.>(??(5)&'+)6>1(/)!,5$,/!/&1#!,/!?,5=+':!/)5&1)&5$/G!
,.'+':/G!,'2!,+5?(5)/@!c(.$-$5G!<&1#!(;!)#$!/(0,5!2$?0(6<$')!&'2$5!)#$!%&'%#()!
/1$',5+(!.(&02!5$B&+5$!&/$!(;!0,'2!)#,)!.,/!?5$-+(&/06!&/$2!;(5!()#$5!,??0+1,)+('/!
K$@:@G!,4,'2('$2!+'2&/)5+,0G!;,00(.!,:5+1&0)&5,0G!(5!;(5<$5!<+'+':!/+)$/M!(5!.,/!
?5$-+(&/06!&'2$-$0(?$2@!"#$!.,6!+'!.#+1#!/(0,5!)$1#'(0(:+$/!,5$!2$?0(6$2!1,'!
1#,':$!)#$!',)&5$!(;!)#$+5!+<?,1)/!('!)#$!0,'2!K/$$!%$1)+('!D@7@^M@!
!
",40$!D>9!/#(./!$/)+<,)$/!(;!1&55$')!2+5$1)!0,'2!5$B&+5$<$')/!;(5!&)+0+)6>/1,0$!/(0,5!
)$1#'(0(:+$/@Eb!"#$!-,0&$/!;(5!0,'2!&/$!46!1,?,1+)6!f#,l<$:,.,))!Ka[Mh!,5$!4,/$2!
('!?5$-+(&/!$/)+<,)$/!,/!.$00!,/!,!/&5-$6!(;!$R+/)+':!(5!?5(?(/$2!&)+0+)6>/1,0$!O_!
,'2!Q%O!+'/),00,)+('/!+'!)#$!H'+)$2!%),)$/@!"#$!5,':$!+'!-,0&$/!+/!,!;&'1)+('!(;!
/$-$5,0!;,1)(5/@!3(5!O_G!0,'2!&/$!+/!,!;&'1)+('!(;!<(2&0$!$;;+1+$'16!,'2!/?,1+':@!3(5!
Q%OG!)#$5$!+/!,!?,5)+1&0,506!.+2$!5,':$!(;!-,0&$/C)#+/!+/!+'!?,5)!2&$!)(!)#$!-,5+,)+('!
+'!)#$!/+\$!(;!)#$!/(0,5!;+$02!K/(0,5!<&0)+?0$M!;(5!,!:+-$'!&'+)!(;!1,?,1+)6!$',40$2!46!
)#$!&/$!(;!)#$5<,0!/)(5,:$@!3(5!,!4$))$5!1(<?,5+/('G!)#$!-,0&$/!;(5!0,'2!&/$!46!,''&,0!
$0$1)5+1+)6!?5(2&1)+('!f#,l)$5,.,))>#(&5!K"[#Mh!,5$!,0/(!?5(-+2$2@!"#$/$!,5$!4,/$2!
('!)#$!0,'2>&/$>46>1,?,1+)6!-,0&$/!'(5<,0+\$2!)(!,!/+':0$!+'/(0,)+('!0$-$0!+'!)#$!
/(&)#.$/)$5'!H'+)$2!%),)$/@!"#$5$;(5$G!5$:,520$//!(;!.#$5$!)#$!?5(P$1)/!,5$!,1)&,006!
0(1,)$2G!)#$+5!$0$1)5+1+)6!?5(2&1)+('!.,/!1,01&0,)$2!&/+':!)#+/!/+':0$!+'/(0,)+('!-,0&$@!
"#+/!/+':0$!+'/(0,)+('!-,0&$!+/!,??5(R+<,)$06!$B&,0!)(!)#$!,-$5,:$!+'/(0,)+('!-,0&$!
;(5!&)+0+)6>/1,0$!O_!,'2!Q%O!2$?0(6<$')/!+'!)#$!%&'%#()!/1$',5+(G!,4(&)!7GE88!
=[#l<7l65!(;!Ie*!(5!:0(4,0!#(5+\('),0!+'/(0,)+('!(;!,4(&)!7G988!=[#l<7l65@!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Eb!c$5$G!2+5$1)!0,'2!5$B&+5$<$')/!,5$!2$;+'$2!,/!)#$!0,'2!V;(()?5+')W!(11&?+$2!46!)#$!/(0,5!?(.$5!?0,')@!
*'2+5$1)!0,'2!5$B&+5$<$')/G!/&1#!,/!0,'2!)5,'/;(5<,)+('!,//(1+,)$2!.+)#!)#$!$'$5:6!,'2!<,)$5+,0/!
5$B&+5$2!)(!1('/)5&1)!,!/(0,5!)$1#'(0(:6G!,5$!'()!+'10&2$2@!



!
!

! +'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+!

!

['

!
!
!

9TN' !"#!$%&'()*)%#'!&"+,'-'./01"21,'3453!

!
",40$!D>7!/#(./!$/)+<,)$/!(;!/(0,5!0,'2!&/$!+'!78Z8!,'2!78E8!&'2$5!)#$!%&'%#()!
/1$',5+(G!2$5+-$2!;5(<!)#$!&)+0+)6>/1,0$!/(0,5!5,':$/!/#(.'!+'!",40$!D>9@!"#$/$!
5,':$/!,5$!.+2$!;(5!,!-,5+$)6!(;!5$,/('/G!+'10&2+':!)#(/$!2+/1&//$2!,4(-$@!"#$!$R,1)!
<+R!(;!/(0,5!)$1#'(0(:+$/!,'2!0,'2>&/$!?5,1)+1$/!)#,)!.+00!$-(0-$!)#5(&:#!78E8!+/!
&'='(.'@!*;!<+'+<+\+':!0,'2!&/$!+/!:+-$'!?5+(5+)6G!+)!+/!0+=$06!)#,)!-,0&$/!,)!)#$!0(.!
$'2!(;!)#$!5,':$G!(5!0(.$5G!.(&02!4$!,1#+$-$2@!*'!,'6!1,/$G!)#$/$!$/)+<,)$/!,5$!4,/$2!
('!1&55$')!/(0,5!)$1#'(0(:6q!+)!+/!0+=$06!)#,)!0,'2!5$B&+5$<$')/!?$5!&'+)!(;!1,?,1+)6!
+'/),00$2!,'2!$0$1)5+1+)6!:$'$5,)$2!.+00!:$'$5,006!4$!0(.$5!)#5(&:#!78E8!,/!)#$!
$;;+1+$'16!,'2!<,)&5+)6!(;!/(0,5!/6/)$</!+<?5(-$!,15(//!)$1#'(0(:+$/@!%$$!
Q#,?)$5/!T!,'2!E!;(5!2$),+0/!,4(&)!$R?$1)$2!)$1#'(0(:6!+<?5(-$<$')/@!

!!
-./0,%[213%U#$">.$,#%&'%8*++,5$%_"+,D$%!.59%4,h*"+,>,5$#%'&+%

W$"0"$L2;D.0,%;&0.+%-,D<5&0&)",#'

! *HAX4>!8G!

.7T@=99=@F87T!

&_=9H=@4U!

/F>45@!%=7U!3T4!

X;!)=Q=5F@;!

J6=<1LM
=
!

/F>45@!%=7U!3T4!X;!

#77H=9!&945@>F5F@;!

E>8UH5@F87!J6=<"L6M
X
!

&GA!3-B*;!)-4)! K/! 7"8P8"U! TIIPKAHII!
&GA!7>#B-'!)2#<`-95! KH! 7"TP8"7! SIIP7ASII!
$%&A!;-'.^*95-9*! U! U"HP8"7! 7A/IIP7ATII!
$%&A!)0,*2! H! 7"/P/"K! ZIIP7ATII!
$%&A!)2015.! 7I! K"KPU"/! TIIP7AKII!

#!L#'*;!09!;#)#!320+!/S!*B-')-95A!19;*2><09')21<)-09A!#9;!=20=0'*;!R"%"!1)-4-)(>'<#4*!&G!#9;!$%&!
-9')#44#)-09'!#'!03!?151')!KI7I"!C.*!:#41*'!302!4#9;!1'*!6(!<#=#<-)(!F.#^bmE!#2*!6#'*;!09!*')-+#)*'!
320+!).*!#<)1#4!-9')#44#)-09'"!C.*!-9302+#)-09!,#'!<044*<)*;!320+!=20g*<)!;*:*40=*2'!#9;!=20g*<)!,*6'-)*'!
)0!<09')21<)!).-'!)#64*!302!).*!31'3#,*)J$2$,')3*10<"!!
6!C.*!:#41*'!302!4#9;!1'*!6(!#991#4!*4*<)2-<-)(!=20;1<)-09!F.#^Cm.E!,*2*!<#4<14#)*;!1'-95!).*!X#)-09#4!
]*9*,#64*!M9*25(!\#602#)02(i'!FX]M\i'E!%(')*+!?;:-'02!b0;*4!F%?bE!,,,"92*4"50:^#9#4('-'^'#+"!
C.*(!#2*!6#'*;!09!).*!#:*2#5*!-9'04#)-09!:#41*!302!1)-4-)(>'<#4*!&G!#9;!$%&!;*=40(+*9)'!-9!).*!%19%.0)!
'<*9#2-0A!*f1#4!)0!#601)!KAHII!`m.^+K^(2!03!cXO!02!5406#4!.02-W09)#4!-9'04#)-09!03!#601)!KA7II!`m.^+K^(2"!

8(713&A'?+Z'&,'#%:'O)(1,\3(5!+ZQ'

-./0,%[2@3%U#$">.$,#%&'%_"+,D$%;&0.+%!.59%4,h*"+,>,5$#%"5%@APA%.59%@ARA%
*59,+%$<,%;*5;<&$%;D,5.+"&%

! /F>45@!%=7U!

3T4!X;!#77H=9!

&945@>F5F@;!

E>8UH5@F87!

J6=<"L6M
=
!

+89=>!

Y474>=@F87!

F7!BCRC!

J"L6M!

/F>45@!

+89=>!

%=7U!

3T4!F7!

BCRC!J6=M!

+89=>!

Y474>=@F87!

F7!BCPC!

J"L6M!

/F>45@!

+89=>!

%=7U!3T4!

F7!BCPC!

J6=M!

&GA!
]003)0=6! I! 7/8! I! U7T! I!

&GA!R)-4-)(>
%<#4*! TIIPKAHII! U87! KZIAIIIP

THIAIII! Z7T! HZIAIIIP
7ATIIAIII!

$%&! ZIIP7ATII! 7UZ! S/AIIIP
KHIAIII! 87K! KSIAIIIP

Z8IAIII!

"8@=9! ! SNB!
RVCZCCCk

DZDCCZCCC!
DZNNW!

WSCZCCCk

BZPCCZCCC!

#!C.*'*!4#9;>1'*!2#95*'!#2*!320+!C#64*!Z>7"!
X!O9;-2*<)!4#9;!1'*'!#2*!90)!<09'-;*2*;!-9!).*'*!<#4<14#)-09'"!?4'0!90)!<09'-;*2*;!-'!=0)*9)-#4!4#9;!2*f1-2*;!
302!#90).*2!1'*!;1*!)0!2003)0=!&G!0<<1=(-95!'=#<*!09!#!')21<)12*!).#)!+-5.)!0).*2,-'*!#<<0++0;#)*!).#)!
1'*"!]003)0=!&G!-'!#''1+*;!)0!#<<019)!302!#!9*54-5-64*!#+019)!03!;-2*<)!4#9;!1'*"!

http://www.nrel.gov/analysis/sam
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Q#,?)$5!Z!/#(./!)#$!5$:+(',0!2$?0(6<$')!(;!/(0,5!)$1#'(0(:+$/!&'2$5!)#$!
%&'%#()!/1$',5+(G!.+)#!)#$!Q%O!,'2!<&1#!(;!)#$!&)+0+)6>/1,0$!O_!2$?0(6$2!+'!)#$!
/(&)#$5'!H'+)$2!%),)$/@!"#$!#+:#$/)!$/)+<,)$!(;!0,'2!&/$!;(5!78E8!K7@E!<+00+('!#,M!+'!
",40$!D>7!+/!$B&+-,0$')!)(!0$//!)#,'!98F!(;!)#$!0,'2!,5$,!(;!A5+\(',G!.#+1#!1(-$5/!
,4(&)!Z8!<+00+('!#,G!,'2!+/!/+<+0,5!+'!<,:'+)&2$!)(!)#$!0,'2!,5$,!2$2+1,)$2!)(!:(0;!
1(&5/$/!K,4(&)!9!<+00+('!#,M!+'!)#$!H'+)$2!%),)$/!KI$'#(0<!,'2!a,5:(0+/!788`M@!
!
"#$/$!0,'2>&/$!$/)+<,)$/!1,'!,0/(!4$!1(<?,5$2!.+)#!()#$5!$'$5:6>?5(2&1)+('!0,'2!
&/$/@!3(5!$R,<?0$G!,!/)&26!46!3)#$',=+/!,'2!p+<!K788bM!;(&'2!)#,)G!('!,!0+;$>1610$!
$0$1)5+1+)6>(&)?&)!4,/+/C+'10&2+':!2+5$1)!,'2!+'2+5$1)!0,'2!)5,'/;(5<,)+('C&)+0+)6>
/1,0$!O_!+'!)#$!H@%@!%(&)#.$/)!5$B&+5$/!0$//!0,'2!)#,'!)#$!,-$5,:$!H@%@!?(.$5!?0,')!
&/+':!/&5;,1$><+'$2!1(,0@!!
!
V:K:N! U0"6D'*?>8=JC";?>'

[,)$5!1('/&<?)+('!;(5!/(0,5!:$'$5,)+('!-,5+$/!46!)$1#'(0(:6!,'2!0(1,)+('@^8!
",40$!D>Z!:+-$/!$/)+<,)$/!;(5!/(0,5>G!.+'2>G!;(//+0>;&$0G!,'2!'&10$,5>:$'$5,)+':!
)$1#'(0(:+$/@!U+(<,//!,'2!1(>;+5$2!4+(<,//!?(.$5!?0,')/!.+00!#,-$!
1((0+':l:$'$5,)+':!.,)$5!1('/&<?)+('!/+<+0,5!)(!)#,)!(;!1(<?,5,40$!1(,0!?0,')/G!4&)!
.,)$5!1('/&<?)+('!5$0,)$2!)(!:5(.+':!4+(<,//!;&$0!+/!#+:#06!-,5+,40$!K]$54$'/>
d$$'$/!$)!,0@!788bG!a,1='+1=!$)!,0@!7899M@!",40$!D>T!/#(./!$/)+<,)$2!.,)$5>
1('/&<?)+('!5,':$/!;(5!/(0,5!2$?0(6<$')!+'!78Z8!,'2!78E8!&'2$5!)#$!%&'%#()!
/1$',5+(q!)#$/$!-,0&$/!5$?5$/$')!$/)+<,)$/!(;!:5(//!.,)$5!1('/&<?)+('!;5(<!
2$?0(6$2!/(0,5!)$1#'(0(:+$/!('06!K+@$@G!)#$6!2(!'()!1('/+2$5!)#$!,<(&')!(;!.,)$5!
1('/&<?)+('!,-(+2$2!(.+':!)(!5$?0,1$<$')!(;!()#$5!$0$1)5+1+)6>:$'$5,)+':!
)$1#'(0(:+$/!46!/(0,5M@!A/!",40$!D>Z!/#(./G!<,'6!/(0,5!1(';+:&5,)+('/!1,'!5$2&1$!
.,)$5!1('/&<?)+('!25,<,)+1,006!1(<?,5$2!.+)#!1('-$')+(',0!)$1#'(0(:+$/!)#,)!&/$!
$-,?(5,)+-$!1((0+':!/6/)$</!K+@$@G!1((0+':!)(.$5/M@!L)#$5!1((0+':!)6?$/!K$@:@G!('1$>
)#5(&:#!,'2!?('2!/6/)$</M!<,6!#,-$!2+;;$5$')!.,)$5!1('/&<?)+('!,'2!.+)#25,.,0!
5,)$/G!4&)!)#$/$!)$1#'(0(:+$/!,5$!:$'$5,006!'()!;$,/+40$!+'!,5+2!5$:+('/!(.+':!)(!)#$+5!
#+:#$5!.+)#25,.,0!5,)$/@!
!
O_!1('/&<$/!0+))0$G!+;!,'6G!.,)$5!2&5+':!(?$5,)+('q!/(<$!O_!(?$5,)(5/!.,/#!
?,'$0/!)(!<,+'),+'!(?)+<,0!?$5;(5<,'1$G!.#$5$,/!()#$5/!2(!'()@!Q('1$')5,)+':!
/(0,5!)$1#'(0(:+$/G!+'10&2+':!1('1$')5,)+':!?#()(-(0),+1/!KQO_M!,'2!Q%OG!
5$B&+5$!.,)$5!;(5!5+'/+':!?,'$0/G!<+55(5/G!,'2!5$;0$1)(5/!)(!$'/&5$!<,R+<&<!
$'$5:6!?5(2&1)+('@!a,'&;,1)&5+':!/(0,5!)$1#'(0(:+$/!,0/(!1('/&<$/!.,)$5@!3(5!,!
)5(&:#>4,/$2!Q%O!;,1+0+)6!.+)#!^!#(&5/!(;!).(>),'=!+'2+5$1)!)#$5<,0!$'$5:6!/)(5,:$!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^8![,)$5!1('/&<?)+('!+/!2$;+'$2!,/!)#$!,<(&')!(;!.,)$5!)#,)!+/!V$-,?(5,)$2G!)5,'/?+5$2G!+'1(5?(5,)$2!
+')(!?5(2&1)/!(5!15(?/G!1('/&<$2!46!#&<,'/!(5!0+-$/)(1=G!(5!()#$5.+/$!5$<(-$2!;5(<!)#$!+<<$2+,)$!
.,)$5!$'-+5('<$')W!Kp$''6!$)!,0@!788bM@![,)$5!1('/&<?)+('!+/!2+/)+'1)!;5(<!.,)$5!.+)#25,.,0@![,)$5!
.+)#25,.,0!+/!)#$!)(),0!,<(&')!(;!V.,)$5!5$<(-$2!;5(<!)#$!:5(&'2!(5!2+-$5)$2!;5(<!,!/&5;,1$>.,)$5!
/(&51$!;(5!&/$W!Kp$''6!$)!,0@!788bMG!4&)!.#+1#!<,6!4$!5$)&5'$2!)(!)#$!/(&51$@!U()#!.,)$5!.+)#25,.,0!
,'2!1('/&<?)+('!,5$!+<?(5),')!<$)5+1/G!4&)!1('/&<?)+('!+/!,!-$56!&/$;&0!<$)5+1!;(5!.,)$5>/1,51$!
5$:+('/G!$/?$1+,006!+'!)#$!1(')$R)!(;!;&)&5$!5$/(&51$!2$-$0(?<$')G!4$1,&/$!1('/&<?)+('!$;;$1)+-$06!
5$<(-$/!.,)$5!;5(<!)#$!/6/)$<!/(!+)!+/!'()!,-,+0,40$!;(5!()#$5!&/$/!K$@:@G!,:5+1&0)&5$!(5!25+'=+':M@!
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! !

-./0,%[2P3%J.$,+%Q5$,5#"$L%&'%U0,D$+"D"$L%V,5,+.$"&5%/L%
(*,0%;&*+D,%.59%-,D<5&0&)L.%

Y474>=@F87!"4567898:;!
)889F7:!

+;T@4A!

L=@4>!

)87THA4U!

G8>!)889F7:!

J:=9<1L6M!

'@64>!L=@4>!

)87THA4U!F7!

Y474>=@F87!

J:=9<1L6M!

L=@4>!

)87THA4U!F7!

E>8UH5F7:!

(H49!

J:=9<1L6M!

$%&!)2015.!02!)0,*2!F,*)>
<004*;E6!

$40'*;>400=!
<004-95!)0,*2! Z7IPS/I! 8IP/I! I!

$%&!)2015.!02!)0,*2!F;2(>
<004*;E<! c2(!#-2!<004-95! I! UIPTI! I!

$%&!;-'.^*95-9*;! c2(!#-2!<004-95! I! 8P/! I!
&G*! X09*! I! IPH! I!
m-9;3! X09*! I! I! I!

&14:*2-W*;!<0#43A5! $40'*;>400=!
<004-95!)0,*2! U/IPHSI! /IP7KI! HPZ8!

&14:*2-W*;!<0#4!,-).!$YK!
<#=)12*3A.!

$40'*;>400=!
<004-95!)0,*2! ZIIPZZI! 7HIP7TI! HPZ8!

O9)*52#)*;!5#'-3-<#)-09!
<0+6-9*;!<(<4*!FON$$E3A-!

$40'*;>400=!
<004-95!)0,*2! KHIPUZI! 8IPZI! HPZ8!

ON$$!,-).!$YK!<#=)12*3Ag!
$40'*;>400=!
<004-95!)0,*2! USIP87I! 7UIP7HI! HPZ8!

X#)12#4!5#'!<0+6-9*;!<(<4*!
F$$E3A`!

$40'*;>400=!
<004-95!)0,*2! 7TIPKTI! K! 77!

X1<4*#23A4! $40'*;>400=!
<004-95!)0,*2! HTIPTHI! UI! 8HP7HI!

#!C.*!)#64*!;0*'!90)!#<<019)!302!,#)*2!<09'1+=)-09!-9!'(')*+!+#913#<)12-95!02!<09')21<)-09!03!#9(!03!).*!)*<.90405-*'"!
m#)*2!<09'1+=)-09!302!31*4!*B)2#<)-09!-'!<09'-;*2*;!302!30''-4!#9;!91<4*#2"!?44!,*)><004*;!]#9`-9*!=0,*2!<(<4*'!#2*!
#''1+*;!)0!1'*!<40'*;>400=!<004-95!)0,*2'!,-).!3012!<(<4*'!03!<09<*9)2#)-09!#9;!640,;0,9!,#)*2!;-'<.#25*!)0!#9!09>
'-)*!*:#=02#)-09!=09;"!m#)*2!<09'1+=)-09!:#41*'!302!,*)><004*;!]#9`-9*!=0,*2!<(<4*'!1'-95!09<*>).2015.!<004-95!
'(')*+'!#2*!90)!'.0,9!6*<#1'*!).*-2!4#25*!,#)*2!,-).;2#,#4!2*f1-2*+*9)'!+#`*!).*+!-93*#'-64*!302!).*!%01).,*')"!
c2(!<004-95!-'!=0''-64*!,-).!#44!]#9`-9*!<(<4*'A!#4).015.!-)!-'!*B=4-<-)4(!'.0,9!302!$%&!094("!
6!@20+!$0.*9!*)!#4"!F7SSSE!#9;!G-*6#.9!*)!#4"!FKIITE"!Y).*2!,#)*2!<09'1+*;!302!)2015.!#9;!)0,*2!)*<.90405-*'!
-9<41;*'!,#)*2!302!,#'.-95!+-2202'!#9;!')*#+!<(<4*!640,;0,9!#9;!+#`*1="!b-2202!'0-4-95!2#)*'^,#'.-95!2#)*'!#2*!'-)*>!
#9;!;*:*40=*2>'=*<-3-<"!C0,*2'!,-44!6*!#)!).*!40,*2!*9;!03!).*!<004-95>,#)*2!2#95*!#9;!)2015.'!#)!).*!.-5.*2!*9;!0,-95!
)0!).*2+#4!*33-<-*9<(!;-33*2*9<*'"!
<!@20+!L2-5.)'012<*!M9*25(!FKIIZE!#9;![*44(!FKII/E"!Y).*2!,#)*2!<09'1+*;!302!)2015.!#9;!)0,*2!)*<.90405-*'!
-9<41;*'!,#)*2!302!,#'.-95!+-2202'!#9;!')*#+!<(<4*!640,;0,9!#9;!+#`*1="!b-2202!'0-4-95!2#)*'^,#'.-95!2#)*'!#2*!'-)*>!
#9;!;*:*40=*2>'=*<-3-<"!C.*2*!-'!+02*!19<*2)#-9)(!-9!0).*2!,#)*2!<09'1+*;!302!;2(><004*;!)2015.^)0,*2!)*<.90405-*'!
).#9!302!,*)><004*;!)*<.90405-*'!6*<#1'*!3*,*2!;2(><004*;!=4#9)'!.#:*!6**9!61-4)"!
;!c-'.^*95-9*!,#'.-95!2#)*'!#9;!0).*2!,#)*2!1'*!#2*!90)!,*44!;0<1+*9)*;!#9;!:#2(!6(!'-)*^;*:*40=*2"!C.*!*')-+#)*!03!
8P/!5#4^bm.!-'!6#'*;!09!\*-)9*2!FKIIKE!#9;!$M$!FKI7IE!#'!,*44!#'!-9;1')2(!`90,4*;5*"!
*!R)-4-)(>'<#4*!&G!,#'.-95!2#)*'!#9;!0).*2!,#)*2!1'*!#2*!90)!,*44!;0<1+*9)*;!#9;!:#2(!6(!'-)*^;*:*40=*2"!C.*!*')-+#)*!
03!IPH!5#4^bm.!-'!6#'*;!09!?'=*9!M9:-209+*9)#4!N201=!FKI77#!#9;!KI776E!#'!,*44!#'!-9;1')2(!`90,4*;5*"!
3!@20+!cYM!FKII/E"!
5!@20+!XMC\!FKI7IE!#9;!XMC\!FKIIZE"!$004-95!#9;!0).*2>5*9*2#)-09!:#41*'!#2*!302!9*,!'16<2-)-<#4!#9;!'1=*2<2-)-<#4!
<0#4!=4#9)'"!
.!@20+!XMC\!FKI7IE"!$004-95!#9;!0).*2>5*9*2#)-09!:#41*'!#2*!302!9*,!'16<2-)-<#4!#9;!'1=*2<2-)-<#4!<0#4!=4#9)'"!
-!@20+!XMC\!FKI7IE!#9;!XMC\!FKIIZE"!
g!@20+!XMC\!FKI7IE"!
`!@20+!M&]O!FKIIKE!#9;!XMC\!FKIIZE"!
4!@20+!N4*-<`!F7SSUE!#9;!N*2;*'!#9;!X-<.04'!FKIISE"!
!
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K"J%MG!U&5=#,52)!$)!,0@!K7898M!$/)+<,)$!,4(&)!978!:,00('/!K:,0Ml<$:,.,))>#(&5!
Ka[#MG!<,+'06!1('/&<$2!+'!)#$!?5(2&1)+('!(;!/(0,5!1(00$1)(5!,//$<40+$/G!'+)5,)$!
/,0)/G!,'2!#$,)>)5,'/;$5!;0&+2!Kc"3M@![#+0$!.,)$5>1('/&<?)+('!-,0&$/!;(5!O_!
<,'&;,1)&5+':!#,-$!'()!4$$'!$/),40+/#$2G!3)#$',=+/!,'2!p+<!K7898M!?5(-+2$!/(<$!
+';(5<,)+('!,4(&)!.,)$5!.+)#25,.,0/!5$0,)$2!)(!O_!<,'&;,1)&5+':!K+@$@G!.,)$5!&/$2!
+'!)#$!O_!<,'&;,1)&5+':!?5(1$//!4&)!'()!$')+5$06!1('/&<$2G!.+)#!/(<$!(;!)#$!.,)$5!
?5(1$//$2!,'2!5$)&5'$2!)(!)#$!+<<$2+,)$!.,)$5!$'-+5('<$')M@![,)$5!1('/&<$2!)(!
$R)5,1)G!?5(1$//G!,'2!)5,'/?(5)!;&$0/!1,'!4$!/+:'+;+1,')!;(5!;(//+0>;&$0!,'2!'&10$,5!
)$1#'(0(:+$/G!4&)!+/!'()!5$B&+5$2!;(5!/(0,5!,'2!.+'2!)$1#'(0(:+$/!K",40$!D>ZM@!
!
"#$!0,5:$/)!.,)$5!1('/&<?)+('!,//(1+,)$2!.+)#!/(0,5>$0$1)5+1+)6!?5(2&1)+('!+/!;(5!
1((0+':!Q%O!)5(&:#!,'2!)(.$5!?0,')/@!"#$!,<(&')!(;!.,)$5!,!Q%O!/6/)$<!1('/&<$/!
;(5!1((0+':!2$?$'2/!('!)#$!)$1#'(0(:6G!1((0+':!/6/)$<G!0(1,)+('G!10+<,)$G!,'2!.,)$5!
,-,+0,4+0+)6@!"#5$$!)6?$/!(;!Q%O!1((0+':!/6/)$</!1,'!4$!2$?0(6$2X!.$)G!256G!,'2!
#645+2!K1(<4+',)+('!.$)l256M@![$)!1((0+':!K&/+':!1((0+':!)(.$5/M!1&55$')06!(;;$5/!
)#$!#+:#$/)!?$5;(5<,'1$!,)!)#$!0(.$/)!(-$5,00!1(/)!K"&51#+!$)!,0@!7898MG!4&)!+)!,0/(!
1('/&<$/!)#$!0,5:$/)!,<(&')!(;!.,)$5@!I56!1((0+':!1&)/!(?$5,)+(',0!.,)$5!
1('/&<?)+('!46!,/!<&1#!,/!bDF!1(<?,5$2!.+)#!.$)!1((0+':G!4&)!+)!+'15$,/$/!1,?+),0!
1(/)/!,'2!5$2&1$/!$;;+1+$'16!('!#()!2,6/!K"&51#+!7898M@!"#$!1(/)!(;!$0$1)5+1+)6!;5(<!
,!256>1((0$2!?,5,4(0+1>)5(&:#!?0,')!+'!)#$!a(P,-$!I$/$5)!+/!,4(&)!DF!#+:#$5!)#,'!
;5(<!,!/+<+0,5!.$)>1((0$2!?0,')!KILJ!788b,G!"&51#+!7898M@!I+/#l$':+'$!Q%O!?0,')/!
,5$!256!1((0$2@!
!
"(!(-$51(<$!)#$!1(/)!,'2!?$5;(5<,'1$!?$',0)6!,//(1+,)$2!.+)#!256!1((0+':G!/(<$!
2$-$0(?$5/!,5$!1('/+2$5+':!#645+2!/6/)$</!)#,)!$<?0(6!256!1((0+':!.#$'!
)$<?$5,)&5$/!,5$!4$0(.!Z`sQ!K988s3M!,'2!.$)!1((0+':!;(5!#())$5!?$5+(2/@!c645+2!
/6/)$</!1,'!1('/&<$!T8Fib8F!0$//!.,)$5!)#,'!,!.$)>1((0$2!/6/)$<!.#+0$!
<,+'),+'+':!bDFibbF!(;!)#$!?$5;(5<,'1$!KILJ!788bM@!c(.$-$5G!#645+2!/6/)$</!
1&55$')06!#,-$!,!#+:#$5!0+;$>1610$!1(/)!)#,'!.$)>1((0$2!/6/)$</!K"&51#+!$)!,0@!7898M@!

-./0,%[2T3%W3;3%;&0.+24,0.$,9%J.$,+%8&5#*>=$"&5%'&+%;&0.+%-,D<5&0&)L%
_,=0&L>,5$%"5%@APA%.59%@ARA%*59,+%$<,%;*5;<&$%;D,5.+"&%

! +89=>!

Y474>=@F87!F7!

BCRC!J"L6M!

+89=>I,49=@4U!

L=@4>!

)87THAQ@F87!

F7!BCRC!

JXF99F87!:=9M!

+89=>!

Y474>=@F87!F7!

BCPC!J"L6M!

+89=>I,49=@4U!

L=@4>!

)87THAQ@F87!

F7!BCPC!

JXF99F87!:=9M!

]003)0=!&G! 7/8! IPI"T! U7T! IP7"/!
R)-4-)(>'<#4*!&G! U87! IP7"Z! Z7T! IPU"/!
$%&#! 7UZ! 78PZH! 87K! 8KPKKZ!
"8@=9! SNB! DNPVW! DZNNW! NBPBRB!

#!C.*!$%&!,#)*2>1'*!2#95*'!2*34*<)!).*!2#95*!03!)2015.^)0,*2!,#)*2>1'*!*')-+#)*'!320+!C#64*!Z>U"!C.*!40,!
91+6*2!2*34*<)'!)2015.^)0,*2!)*<.90405(!,-).!SIJ!1'*!03!;2(!<004-95!#9;!7IJ!1'*!03!,*)!<004-95A!,-).!=*2>
+*5#,#))>.012!<09'1+=)-09!#)!).*!40,!*9;!03!).*!)2015.^)0,*2!2#95*'"!C.*!.-5.!91+6*2!2*34*<)'!
)2015.^)0,*2!)*<.90405(!,-).!HIJ!1'*!03!,*)!<004-95!#9;!HIJ!1'*!03!;2(!<004-95A!,-).!=*2>+*5#,#))>.012!
<09'1+=)-09!#)!).*!.-5.!*9;!03!).*!)2015.^)0,*2!2#95*'"!C.*!%19%.0)!'<*9#2-0!#''1+*'!7IIJ!;2(!<004-95!
#'!#!<09'*2:#)-:*!*')-+#)*!03!<0')'A!61)!-)!-'!4-`*4(!).#)!).*!+-B!,014;!<09'-')!03!:#2-01'!)*<.90405-*'"!C.1'A!
).*!:#41*'!5-:*9!-9!).-'!)#64*!#2*!+*#9)!)0!-441')2#)*!#!2#95*!03!=0''-64*!'<*9#2-0'!03!$%&!;*=40(+*9)"!?'!
C#64*!Z>U!'.0,'A!;-'.^*95-9*!$%&!)*<.90405-*'!1'*!*:*9!4*''!,#)*2!).#9!;2(><004*;!)2015.^)0,*2!
)*<.90405-*'"!C2015.^)0,*2!)*<.90405-*'!,*2*!1'*;!-9!).*'*!<#4<14#)-09'!6*<#1'*!'16')#9)-#44(!+02*!;#)#!
#2*!#:#-4#64*!302!).*+A!61)A!#''1+-95!;-'.^*95-9*!)*<.90405-*'!+**)!).*!=2-<*!#9;!=*2302+#9<*!
<.#2#<)*2-')-<'!*9:-'-09*;!-9!).*!%19%.0)!'<*9#2-0A!,-;*'=2*#;!;*=40(+*9)!03!).*'*!)*<.90405-*'!<014;!
.*4=!2*;1<*!$%&>2*4#)*;!,#)*2!1'*"!
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%$$!Q#,?)$5!E!;(5!+';(5<,)+('!,4(&)!Q%O!1((0+':!/6/)$<!5$/$,51#!,'2!2$-$0(?<$')!
KNoIM@!
!
*'!,22+)+('!)(!1('/&<+':!.,)$5!;(5!1((0+':G!)5(&:#!,'2!)(.$5!Q%O!/6/)$</!1('/&<$!
,!5$0,)+-$06!/<,00!,<(&')!(;!.,)$5!)(!?5(2&1$!/)$,<!;(5!$0$1)5+1+)6!:$'$5,)+('@!*'!,!
)6?+1,0!N,'=+'$>1610$!/)$,<!)&54+'$G!.,)$5!+'!,!10(/$2!0((?!+/!#$,)$2!)(!?5(2&1$!
/)$,<!,'2!/?+'!,!)&54+'$G!)#$'!1((0$2G!5$>1('2$'/$2G!,'2!&/$2!,:,+'@!A!5$0,)+-$06!
/<,00!,<(&')!(;!.,)$5C1(<?,5$2!.+)#!)#$!.,)$5!1('/&<$2!+'!,'!$-,?(5,)+-$!
1((0+':!/6/)$<C+/!25,+'$2!)(!5$<(-$!?,5)+1&0,)$/!,'2!/,0)/!K,!?5(1$//!1,00$2!
V40(.2(.'WM!+'!)#$!4(+0$5!,'2!1((0+':!/6/)$</@!"#$!,<(&')!(;!40(.2(.'!.,)$5!
2$?$'2/!('!)#$!B&,0+)6!(;!)#$!/(&51$!.,)$5q!<(5$!+/!5$B&+5$2!.#$'!&/+':!2$:5,2$2!
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()#$5!,1)+-+)+$/@!"#&/G!,0)#(&:#!.,)$5!1('/&<?)+('!+/!0+=$06!)(!4$!,!1(')$')+(&/!+//&$!
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O_!<(2&0$/!1('),+'!#,\,52(&/!<,)$5+,0/!f$@:@G!1(<?(&'2/!(;!1,2<+&<!KQ2MG!
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$'2>&/$!/6/)$</!K;(5!$R,<?0$G!+'!)#$!0+B&+2!156/),0!2+/?0,6!+'2&/)56MG!,'2!+)/!&/$!+'!
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2$-$0(?<$')!,'2!/)5,)$:+$/!)(!5$2&1$!)#(/$!+<?,1)/@!U$1,&/$!)#$!2+/1&//+('!+/!25,.'!
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"#$!%(&)#.$/)!/&??(5)/!,!.+2$!-,5+$)6!(;!?0,')!1(<<&'+)+$/!,'2!#,4+),)/G!+'10&2+':!
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5$?5(2&1$@!3$'1$2>+'!?(.$5!?0,')/!1,'!,22!;&5)#$5!/)5,+'!46!,;;$1)+':!)$55$/)5+,0!,'2!
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+'15$,/$/!+'!5(,2/G!)5,;;+1G!,'2!?$'$)5,)+('!+')(!?5$-+(&/06!5$<()$!,5$,/@!"#$!
,22+)+(',0!)5,'/<+//+('!+';5,/)5&1)&5$!,//(1+,)$2!.+)#!/(0,5!2$-$0(?<$')!1(&02!
15$,)$!-,5+(&/!+<?,1)/!,/!.$00@!
!
"#$/$!,5$!<$5$06!$R,<?0$/!(;!)#$!)6?$/!(;!+<?,1)/!)#,)!<,6!4$!,//(1+,)$2!.+)#!/(0,5!
2$-$0(?<$')@!3(5!,'!$R#,&/)+-$!2+/1&//+('G!/$$!ILJ!,'2!IL*!K7898M!,'2!()#$5!
2$),+0$2!$'-+5('<$'),0>+<?,1)!/)&2+$/@!d$//!.$00>/)&2+$2!+<?,1)/!,5$!,0/(!+<?(5),')!
,'2!<&/)!4$!$-,0&,)$2!,/!/(0,5!2$-$0(?<$')!?5(:5$//$/@!3(5!$R,<?0$G!)#$!0(1,0!,'2!
:0(4,0!10+<,)$!$;;$1)/!(;!1#,':$/!+'!,04$2(C.#+1#!2$)$5<+'$/!)#$!,<(&')!(;!
+'1(<+':!/(0,5!5,2+,)+('!)#,)!+/!5$;0$1)$2!4,1=!+')(!/?,1$C2&$!)(!.+2$/?5$,2!O_!
,'2!Q%O!2$?0(6<$')!,5$!'()!.$00!/)&2+$2@!L'$!/)&26!$-,0&,)$2!)#$!'$)!4,0,'1$!
4$).$$'!]c]!$<+//+('/!5$2&1)+('!5$/&0)+':!;5(<!O_!5$?0,1+':!;(//+0>;&$0>4,/$2!
?(.$5!:$'$5,)+('!K.+)#!O_!:5(.+':!)(!<$$)!E8F!(;!.(502!$'$5:6!2$<,'2!+'!7988M!
,'2!,!2$15$,/$!+'!2$/$5)!,04$2(!2&$!)(!O_!<(2&0$!1(-$5+':G!1('10&2+':!)#,)!)#$!O_!
,04$2(!$;;$1)!.(&02!#,-$!0+))0$!+<?,1)!('!:0(4,0!.,5<+':!Ke$<$)!788bM@!
!
Q>=.D$%4,9*D$"&5%
Q('/&0),)+('!,<(':!:(-$5'<$')!,'2!)5+4,0!,:$'1+$/G!?5(?$5)6!(.'$5/G!,'2!()#$5!
/),=$#(02$5/!$,506!+'!)#$!2$-$0(?<$')>?0,''+':!?5(1$//!1,'!#$0?!+2$')+;6!?()$')+,0!
0,'2>&/$!1(';0+1)/G!,??0+1,40$!5$:&0,)+('/G!,'2!/)5,)$:+$/!;(5!5$2&1+':!+<?,1)/@!%+)$!
,//$//<$')/!46!4+(0(:+/)/!,'2!()#$5!$R?$5)/!1,'!#$0?!+2$')+;6!/?$1+;+1!$1(0(:+1,0!
+//&$/!,'2!/)5,)$:+$/!;(5!,225$//+':!)#$<@!"#(5(&:#!?0,''+':G!$<?0(6$$!$2&1,)+('G!
,'2!<('+)(5+':!)#5(&:#(&)!,!/(0,5!?5(P$1)S/!0+;$!1610$!,0/(!1,'!#$0?!5$2&1$!'$:,)+-$!
+<?,1)/@!a,',:$<$')!/)5,)$:+$/!,'2!<('+)(5+':!<+:#)!$-$'!(;;$5!(??(5)&'+)+$/!;(5!
+<?5(-+':!)#$!0,'2!.+)#+'!/(0,5!2$-$0(?<$')!,5$,/G!;(5!$R,<?0$G!46!$'#,'1+':!
,//(1+,)$2!.+020+;$!#,4+),)!K3)#$',=+/!$)!,0@!7899G!"&5'$6!,'2!3)#$',=+/!7899M@!
!
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%)5,)$:+$/!;(5!,-(+2+':!(5!<+)+:,)+':!+<?,1)/!<,6!+'10&2$!,-(+2+':!2$-$0(?<$')!+'!
/$'/+)+-$!,5$,/G!1#((/+':!/+)$/!,'2!:5(&?+':!2$-$0(?<$')!)(!<+'+<+\$!
;5,:<$'),)+('G!,-(+2+':!.+020+;$!2+/)&54,'1$!2&5+':!-&0'$5,40$!/$,/('/G!2$/+:'+':!
,??5(?5+,)$!0+:#)+':G!,'2!2$/+:'+':!?5(P$1)/!)(!<+'+<+\$!1('),<+',')!5$0$,/$@!a(/)!
(;!)#$/$!$R,<?0$/!,5$!,11$?)$2G!$;;$1)+-$!?5,1)+1$/G!4&)!)#$+5!+<?0$<$'),)+('!<&/)!4$!
),+0(5$2!)(!$,1#!/?$1+;+1!?5(P$1)@!%$$!ILJ!,'2!IL*!K7898M!,'2!()#$5!2$),+0$2!
$'-+5('<$'),0>+<?,1)!/)&2+$/!;(5!:5$,)$5!2$),+0@!A0/(G!/$$!%$1)+('!D@Z@9!;(5!
+';(5<,)+('!,4(&)!#(.!-,5+(&/!/),=$#(02$5/!,5$!1('/+2$5+':!)#$!+<?,1)/!(;!/(0,5!
2$-$0(?<$')!.#$'!1#((/+':!/(0,5!/+)$/@!
!

V:M! 8;";>G'*<0FF6>G68'S?D'=";F;"IH8*0F6'8?F0D'

CD?`6*"8'

A!10(/$!$R,<+',)+('!(;!/?$1+;+1!,5$,/!.+00!4$!'$1$//,56!;(5!/+)+':!&)+0+)6>/1,0$!/(0,5!
?5(P$1)/@!"#+/!/$1)+('!2+/1&//$/!)#$!+//&$/!/&55(&'2+':!/+)+':!)(!,-(+2!
$'-+5('<$'),006!/$'/+)+-$!,5$,/q!)#$!;$2$5,0G!/),)$G!,'2!0(1,0!5$:&0,)(56!;5,<$.(5=/!
;(5!&)+0+)6>/1,0$!/(0,5!?5(P$1)/q!,'2!)#$!+//&$/!+'-(0-$2!.+)#!)5,'/<+//+('!/+)+':@!
I+/)5+4&)$2!/(0,5!)$1#'(0(:+$/C/&1#!,/!5((;)(?!O_C2(!'()!1,&/$!)#$!/,<$!
1('1$5'/!4$1,&/$!)#$+5!2+5$1)!0,'2!5$B&+5$<$')/!,5$!<+'+<,0@!%$1)+('!D@T!2$/15+4$/!
)#$!&'+B&$!/+)+':!1#,00$':$/!)#$/$!)$1#'(0(:+$/!;,1$@!
!
V:M:9! 8;";>G'"?'0@?;B'6>@;D?>J6>"0FFI'86>8;";@6'0D608'

A/!.+)#!,'6!0,'2!2$-$0(?<$')G!)#$!+<?,1)/!(;!/(0,5!2$-$0(?<$')!('!
$'-+5('<$'),006!/$'/+)+-$!,5$,/!<&/)!4$!<+'+<+\$2@!_,5+(&/!:(-$5'<$')>0$2!
+'+)+,)+-$/!#,-$!/(&:#)!)(!+2$')+;6!,5$,/!.+)#!#+:#!/(0,5>$'$5:6!?()$')+,0!,'2!
5$0,)+-$06!0(.!$'-+5('<$'),0!/$'/+)+-+)6!,/!/),5)+':!?(+')/!;(5!0,5:$>/1,0$!/(0,5!
2$-$0(?<$')@!"#+/!/$1)+('!2+/1&//$/!)#$!<,P(5!+'+)+,)+-$/X!)#$!H@%@!U&5$,&!(;!d,'2!
a,',:$<$')!KUdaM!%(0,5!J'$5:6!%)&26!A5$,/G!Q,0+;(5'+,!N$'$.,40$!J'$5:6!
"5,'/<+//+('!*'+)+,)+-$!KNJ"*MG![$/)$5'!](-$5'(5/S!A//(1+,)+('!K[]AM![$/)$5'!
N$'$.,40$!J'$5:6!n('$/!K[NJnM!+'+)+,)+-$G!,'2!JOA!NJ>O(.$5+':!A<$5+1,S/!
d,'2!?5(P$1)@!
!
d,'2/!)#,)!,5$!?,5)!(;!)#$!Uda!e,)+(',0!d,'2/1,?$!Q('/$5-,)+('!%6/)$<!KedQ%M!
,5$!,05$,26!$R10&2$2!;5(<!/(0,5!2$-$0(?<$')G!+'10&2+':!)#$!;(00(.+':X!

! [+02$5'$//!,5$,/!!

! [+02$5'$//!/)&26!,5$,/!

! e,)+(',0!<('&<$')/!

! e,)+(',0!1('/$5-,)+('!,5$,/!

! e,)+(',0!.+02!,'2!/1$'+1!5+-$5/!

! e,)+(',0!/1$'+1!,'2!#+/)(5+1!)5,+0/!

! Q('/$5-,)+('!0,'2/!(;!)#$!Q,0+;(5'+,!2$/$5)@!
!
*'!,!5$/?('/$!)(!)#$!%(0,5!OJ*%!?5(?(/$2!46!)#$!Uda!,'2!H@%@!I$?,5)<$')!(;!
J'$5:6!KILJMG!"#$![+02$5'$//!%(1+$)6G!e,)&5,0!N$/(&51$/!I$;$'/$!Q(&'1+0!
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KeNIQMG!,'2!()#$5!1(')5+4&)(5/!5$1(<<$'2$2!$R?,'2+':!)#$!,5$,/!$R10&2$2!;5(<!
/(0,5!2$-$0(?<$')!)(!+'10&2$!)#$!;(00(.+':!KAed!788bMX!

! e,)+(',0!5$15$,)+(',0!5+-$5/G!/)&26!5+-$5/!,'2!/$:<$')/G!,'2!$0+:+40$!5+-$5/!
,'2!/$:<$')/!

! A5$,/!(;!15+)+1,0!$'-+5('<$'),0!1('1$5'!

! "#5$,)$'$2G!$'2,':$5$2G!,'2!/$'/+)+-$>/?$1+$/!#,4+),)!

! Q5+)+1,0!1(5$/!,'2!0+'=,:$/!;(5!.+020+;$!#,4+),)!

! Q+)+\$'>?5(?(/$2!.+02$5'$//!,5$,/!

! L)#$5!0,'2/!.+)#!.+02$5'$//!1#,5,1)$5+/)+1/@!
!
*'!j&'$!788bG!)#$!Uda!?5(?(/$2!,!/$)!(;!%(0,5!J'$5:6!%)&26!A5$,/G!,'!+'+)+,0!/$)!(;!
/&+),40$!0,'2/!<$,')!)(!,11(<<(2,)$!/(0,5!2$-$0(?<$')!.+)#!<+'+<,0!
$'-+5('<$'),0!1(';0+1)/!KAed!7899M@!"#$!)(),0!,5$,!(;!)#$/$!0,'2/!+/!,4(&)!
7DZG888!#,@!*;!,00!(;!)#$/$!0,'2/!.$5$!,00(1,)$2!)(!/(0,5!2$-$0(?<$')G!)#$6!1(&02!
?5(2&1$!,4(&)!998iZb8!"[#!?$5!6$,5!K4,/$2!('!)#$!1,01&0,)+('/!+'!",40$!D>9MG!(5!
,4(&)!7ZFi`7F!(;!)#$!%&'%#()!/1$',5+(S/!)(),0!&)+0+)6>/1,0$!/(0,5>:$'$5,)+('!),5:$)!
+'!78Z8@^9!e()$!)#,)!)#+/!+'+)+,0!/$)!(;!0,'2/!.,/!+2$')+;+$2!)(!$R?$2+)$!/(0,5!
2$-$0(?<$')q!+)!/#(&02!'()!4$!-+$.$2!,/!,!0+<+)!('!)(),0!?()$')+,0!/(0,5!2$-$0(?<$')!
+'!)#$!,5$,/!1('/+2$5$2@!
!
*'!Q,0+;(5'+,G!NJ"*!+/!/$$=+':!)(!+2$')+;6!1(<?$)+)+-$!5$'$.,40$!$'$5:6!\('$/!
KQNJn/M!)#,)!1(&02!4$!2$-$0(?$2!+'!)#$!<(/)!1(/)>$;;$1)+-$!,'2!0$,/)!
$'-+5('<$'),006!#,5<;&0!<,''$5!KQJQ!788bM@!NJ"*!+/!,'!(?$'!,'2!)5,'/?,5$')!
1(00,4(5,)+-$!?5(1$//!+'!.#+1#!,00!+')$5$/)$2!?,5)+$/!,5$!$'1(&5,:$2!)(!?,5)+1+?,)$@!A/!
(;!/&<<$5!788bG!Q,0+;(5'+,!QNJn/!+2$')+;+$2!46!NJ"*!+'10&2$2!79!/+)$/!?()$')+,006!
,-,+0,40$!;(5!&)+0+)6>/1,0$!/(0,5!?5(P$1)/!.+)#!,'!$/)+<,)$2!1,?,1+)6!(;!<(5$!)#,'!^9!
:+:,.,))/!K][M!,'2!$'$5:6!?5(2&1)+('!(;!9E8!"[#!?$5!6$,5!KNJ"*!788bM@!"#$!
QNJn!2$/+:',)+('/!,'2!/+\$/!,5$!/&4P$1)!)(!1#,':$@!*'!788bG!Q,0+;(5'+,!,'2!)#$!
;$2$5,0!:(-$5'<$')!+'+)+,)$2!?5$?,5,)+('!(;!)#$!I$/$5)!N$'$.,40$!J'$5:6!
Q('/$5-,)+('!O0,'!KINJQOMG!.#+1#!+/!/1#$2&0$2!;(5!1(<?0$)+('!+'!789Z!KINJQO!
7899M@!"#+/!?0,'!.+00!+2$')+;6!,5$,/!,??5(?5+,)$!;(5!5$'$.,40$!$'$5:6!2$-$0(?<$')G!
+2$')+;6!?5()$1)$2!,5$,/G!,'2!$/),40+/#!,!1(<?5$#$'/+-$!$'-+5('<$'),0!+<?,1)!
<+)+:,)+('!/)5,)$:6!;(5!)#$!Q(0(5,2(!,'2!a(P,-$!2$/$5)/@!
!
"#$![]AG!+'!1(00,4(5,)+('!.+)#!ILJG!#,/!&'2$5),=$'!,!/+<+0,5!?5(1$//!)(!+2$')+;6!
?()$')+,0!5$'$.,40$!$'$5:6!\('$/!KNJn/M!+'!)#$!5$:+('/!(;!)#$![$/)$5'!
*')$51(''$1)+('!K[]A!788bM@!"#$![NJn!+'+)+,)+-$!.,/!0,&'1#$2!+'!a,6!788`G!
$':,:+':!/),=$#(02$5/!)(!+2$')+;6!,5$,/!.+)#!/+:'+;+1,')!5$'$.,40$!$'$5:6!5$/(&51$/!
.+)#!)#$!:(,0!(;!$R?$2+)+':!,??5(?5+,)$!5$'$.,40$!$'$5:6!2$-$0(?<$')!,'2!2$0+-$56@!
*'!j&'$!788bG!)#$![]A!5$0$,/$2!)#$![NJn!O#,/$!9!,//$//<$')!(;!#+:#>B&,0+)6G!
2$-$0(?,40$!5$'$.,40$!5$/(&51$!,5$,/G!.#+1#!#,-$!,!1&<&0,)+-$!)$1#'+1,0!1,?,1+)6!
(;!,??5(R+<,)$06!`D!][G!(5!,4(&)!788!"[#!?$5!6$,5G!(;!&)+0+)6>/1,0$!/(0,5!?(.$5@!
3(00(.+':!('!)#+/!.(5=G!)#$![]A!#,/!$R?,'2$2!5$/(&51$!,//$//<$')/!,'2!
)5,'/<+//+('!?0,''+':!.+)#+'!)#$![$/)$5'!*')$51(''$1)+('@!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^9!3&00!5$,0+\,)+('!(;!)#$!/(0,5!?()$')+,0!+'!)#$/$!,5$,/!+/!('06!,!)#$(5$)+1,0!?(//+4+0+)6!4$1,&/$!(;!
2$-$0(?<$')!,'2!()#$5!1('/)5,+')/@!
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"#$!JOAG!.+)#!,//+/),'1$!;5(<!ILJ!,'2!eNJdG!2$-$0(?$2!)#$!NJ>O(.$5+':!
A<$5+1,S/!d,'2!?5(P$1)!)(!?5(<()$!)#$!&/$!(;!1&55$')!,'2!;(5<$506!1('),<+',)$2!
0,'2!,'2!<+'+':!/+)$/!;(5!5$'$.,40$!$'$5:6!?5(P$1)/!KJOA!788bM@!a,?/!,'2!
2,),/#$$)/!?5(-+2$!+';(5<,)+('!,4(&)!<(5$!)#,'!7!<+00+('!#,!(;!0,'2!.+)#!?()$')+,0!
;(5!&)+0+)6>/1,0$!Q%O!(5!O_!+'/),00,)+('/!+'!)#$!.$/)$5'!H'+)$2!%),)$/G!,0)#(&:#!<&1#!
(;!)#+/!0,'2!<,6!'()!4$!/&+),40$!(.+':!)(!/0(?$!(5!$R+/)+':!&/$@!a(5$!)#,'!bG888!
,22+)+(',0!/+)$/!;(5!2+/)5+4&)$2!O_!,5$!+2$')+;+$2!)#5(&:#(&)!)#$!H'+)$2!%),)$/G!
5,':+':!;5(<!8@Ei`8!#,@!A0)#(&:#!/),)$!,'2!;$2$5,0!0,./!,'2!?(0+1+$/!,5$!+')$'2$2!)(!
10,5+;6C,'2!/(<$)+<$/!?5(-+2$!?5()$1)+('!,:,+'/)C0+,4+0+)6!5+/=/!5$0,)$2!)(!
2$-$0(?+':!1('),<+',)$2!0,'2G!)#$!,??0+1,4+0+)6!(;!)#$/$!0,./!,'2!?(0+1+$/!2$?$'2/!
('!)#$!/?$1+;+1/!(;!$,1#!?()$')+,0!?5(P$1)!KJOA!7899M@!N$'$.,40$!$'$5:6!2$-$0(?$5/!
/#(&02!)#(5(&:#06!$-,0&,)$!)#$!?()$')+,0!;(5!0+,4+0+)6!,'2!,22+)+(',0!1(/)/!4$;(5$!
2$-$0(?+':!1('),<+',)$2!0,'2!KJOA!7899M@!
!
A/!)#$/$!/)&2+$/!/#(.G!)#$!?()$')+,0!5$/(&51$!;(5!&)+0+)6>/1,0$!/(0,5!2$?0(6<$')!+/!
$'(5<(&/G!+'2+1,)+':!)#,)!1,5$;&0!/$0$1)+('!1,'!4$!<,2$!)(!5$2&1$!1(';0+1)/!.+)#!
$'-+5('<$'),0G!1&0)&5,0G!,'2!,$/)#$)+1!+')$5$/)/C?,5)+1&0,506!.+)#!5$/?$1)!)(!?&40+1!
0,'2/@!JR,<+',)+('!(;!)#$/$!,5$,/!/#(&02!6+$02!0,'2/!/&+),40$!;(5!#(/)+':!,!0,5:$!
?5(?(5)+('!(;!)#$!&)+0+)6>/1,0$!/(0,5!+'/),00,)+('/!?5(P$1)$2!&'2$5!)#$!%&'%#()!
/1$',5+(@!
!
V:M:K! 8;";>G'D6G=F0"?DI'SD0J6U?D]'

Q('/)5&1)+('!(;!&)+0+)6>/1,0$!/(0,5!?5(P$1)/!,'2!)#$+5!,//(1+,)$2!)5,'/<+//+('!
+';5,/)5&1)&5$!.+00!5$B&+5$!:(-$5'<$')!5$-+$.!,'2!,??5(-,0!,)!-,5+(&/!0$-$0/@!"#+/!
/$1)+('!?5(-+2$/!4,1=:5(&'2!('!)#$!e,)+(',0!J'-+5('<$'),0!O(0+16!A1)!(;!9b^b!
KeJOAM!,'2!J'2,':$5$2!%?$1+$/!A1)!(;!9bDZ!KJ%AMG!)#$!?&40+1S/!+'-(0-$<$')!+'!
eJOAG!,'2!/),)$!,'2!0(1,0!5$:&0,)+('!.+)#!,!?,5)+1&0,5!;(1&/!('!Q,0+;(5'+,S/!
$R?$5+$'1$@!*)!,0/(!$R,<+'$/!?()$')+,0!(?)+('/!;(5!<(2+;6+':!)#$!/+)+':!5$:&0,)(56!
;5,<$.(5=!)(!/&??(5)!/(0,5!$'$5:6@!I+/)5+4&)$2!/(0,5!)$1#'(0(:+$/!,5$!/&4P$1)!)(!
2+;;$5$')!?5(1$//$/!K2$/15+4$2!+'!%$1)+('!D@TM@!
!
\U6S%.59%U;S%
3$2$5,0!0,'2!<,',:$<$')!,'2!?$5<+))+':!,:$'1+$/!.+00!#,-$!)(!1(<?06!.+)#!
,??0+1,40$!0,./!,'2!5$:&0,)+('/G!+'10&2+':!eJOA!,'2!J%AG!+'!<,',:+':!/(0,5!
5$/(&51$/!('!;$2$5,0!0,'2/@!eJOA!,'2!+)/!+<?0$<$')+':!5$:&0,)+('/!5$B&+5$!)#$!
;$2$5,0!:(-$5'<$')!)(!$-,0&,)$!)#$!$;;$1)/!(;!+)/!,1)+('/!('!)#$!$'-+5('<$')!,'2!)(!
1('/+2$5!,0)$5',)+-$!1(&5/$/!(;!,1)+('@!"#$!/),)&)$!5$B&+5$/!)#,)!,'!$'-+5('<$'),0!
+<?,1)!/),)$<$')!KJ*%M!4$!?5$?,5$2!;(5!<,P(5!;$2$5,0!,1)+('/!.+)#!)#$!?()$')+,0!;(5!
/+:'+;+1,')!+<?,1)!('!)#$!B&,0+)6!(;!)#$!#&<,'!$'-+5('<$')@!!
!
"#$!J%AG!+'!1(')5,/)G!?5(-+2$/!;(5!)#$!+2$')+;+1,)+('G!(5!V0+/)+':GW!(;!.+020+;$!,'2!
?0,')!/?$1+$/!,/!V$'2,':$5$2W!(5!V)#5$,)$'$2W!+;!)#$6!<$$)!/?$1+;+1!15+)$5+,!,/!.$00!,/!
;(5!)#$!2$/+:',)+('!(;!V15+)+1,0!#,4+),)W!;(5!0+/)$2!/?$1+$/@!L'1$!,!/?$1+$/!#,/!4$$'!
0+/)$2G!;$2$5,0!,:$'1+$/!<&/)!1('/&0)!.+)#!)#$!H@%@!3+/#!,'2![+020+;$!%$5-+1$!
KH%3[%M!4$;(5$!),=+':!,'6!,1)+('!)#,)!<,6!,;;$1)!0+/)$2!/?$1+$/@!O5+-,)$!0,'2(.'$5/!
,5$!,0/(!/&4P$1)!)(!J%A!5$B&+5$<$')/@!
!
U$1,&/$!ILJ!,'2!)#$!H@%@!I$?,5)<$')!(;!)#$!*')$5+(5!KIL*M!#,-$!2$)$5<+'$2!)#,)!
$/),40+/#+':!,:$'16>.+2$!/(0,5!$'$5:6!?5(:5,</!1('/)+)&)$/!<,P(5!;$2$5,0!,1)+('/!,/!



!
!

+'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+! !

!

['

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' 9VR!

2$;+'$2!46!eJOAG!)#$6!#,-$!2$1+2$2!)(!P(+')06!?5$?,5$!,!?5(:5,<<,)+1!
$'-+5('<$'),0!+<?,1)!/),)$<$')!KOJ*%M!KAed!7899M@!A!OJ*%!$-,0&,)$/!)#$!
$'-+5('<$'),0!+<?,1)/!(;!45(,2!,:$'16!,1)+('/G!/&1#!,/!)#$!2$-$0(?<$')!(;!
?5(:5,</!(5!)#$!/$))+':!(;!',)+(',0!?(0+1+$/@!3(5!IL*!K/?$1+;+1,006!UdaMG!)#$!OJ*%!
.+00!+'-(0-$!)#$!,2(?)+('!(;!,22+)+(',0!?(0+16!,'2!<+)+:,)+('!/)5,)$:+$/!)(!&/$!.#$'!
$-,0&,)+':!&)+0+)6>/1,0$!/(0,5!$'$5:6!2$-$0(?<$')!('!Uda!0,'2/@!3(5!ILJG!)#$!OJ*%!
+/!,+<$2!,)!$/),40+/#+':!$'-+5('<$'),0!?(0+1+$/!,'2!<+)+:,)+('!/)5,)$:+$/!)(!4$!
1('/+2$5$2!+'!$-,0&,)+':!.#$)#$5!)(!/&??(5)!/(0,5!?5(P$1)/!)#,)!.+00!4$!0(1,)$2!('!
Uda!(5!()#$5!;$2$5,0G!/),)$G!)5+4,0G!(5!?5+-,)$!0,'2/@!ILJ!,'2!IL*!.+00!1('/&0)!.+)#!
H%3[%!?&5/&,')!)(!)#$!J%A!+'!1(''$1)+('!.+)#!)#+/!OJ*%@!
!
6*/0"D%Q5N&0N,>,5$%"5%\U6S%
"#$!?&40+1G!()#$5!;$2$5,0!,:$'1+$/G!,'2!(&)/+2$!?,5)+$/!<,6!?5(-+2$!+'?&)!+')(!)#$!
?5$?,5,)+('!(;!,'!J*%!,'2!)#$'!1(<<$')!('!)#$!25,;)!J*%!.#$'!+)!+/!1(<?0$)$2@!A;)$5!
,!;+',0!J*%!+/!?5$?,5$2!,'2!,!2$1+/+('!,4(&)!)#$!?5(?(/$2!,1)+('!+/!<,2$G!)#$!5$0$-,')!
;$2$5,0!,:$'16!?5$?,5$/!,!?&40+1!5$1(52!(;!)#$!2$1+/+('!)#,)!,225$//$/!#(.!)#$!
;+'2+':/!(;!)#$!J*%C+'10&2+':!1('/+2$5,)+('!(;!,0)$5',)+-$/C.$5$!+'1(5?(5,)$2!+')(!
)#$!,:$'16S/!2$1+/+('><,=+':!?5(1$//@!3+:&5$!D>E!/#(./!)#$!4,/+1!/)5&1)&5$!;(5!)#$!
%(0,5!OJ*%!?5(1$//!,'2!#(.!+)!+'1(5?(5,)$/!?&40+1!+'-(0-$<$')@!"#$!25,;)!%(0,5!
OJ*%!.,/!5$0$,/$2!;(5!?&40+1!1(<<$')!+'!I$1$<4$5!7898G!,'2!)#$!?&40+1!1(<<$')!
?$5+(2!$'2$2!+'!a,6!7899@!

!
;$.$,?%!&D.0?%.59%8.0"'&+5".%4,)*0.$"&5%
*'!,22+)+('!)(!)#$!;$2$5,0!?5(1$//!2$/15+4$2!,4(-$G!/(0,5!?5(P$1)/!,5$!/&4P$1)!)(!,!
2+-$5/$!/$)!(;!5$:&0,)(56!5$B&+5$<$')/C+'10&2+':!2+;;$5$')!/),'2,52/G!+';(5<,)+('!
5$B&+5$<$')/G!2$1+/+('><,=+':!?5(1$//$/G!,'2!?&40+1>?,5)+1+?,)+('!5$B&+5$<$')/C
/(<$!(;!)#$!-,5+,4+0+)6!,'2!1(<?0$R+)6!(;!/),)$!5$:&0,)+('/q!+)!+/!'()!,'!$R#,&/)+-$!

(")*+,%[2R3%6*/0"D%Q5N&0N,>,5$%"5%$<,%;&0.+%6UQ;%6+&D,##%

8(713&A'0>F'OKP99Q'



!
!

! +'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+!

!

['

!
!
!

9VT' !"#!$%&'()*)%#'!&"+,'-'./01"21,'3453!

0+/)!(;!/),)$/!.+)#!5$:&0,)+('/!(5!,'!$R#,&/)+-$!0+/)!(;!5$:&0,)+('/!.+)#+'!)#$!0+/)$2!
2$?$'2+':!('!)#$!/),)$!+'!.#+1#!)#$6!,5$!0(1,)$2!,'2G!+'!/(<$!/),)$/G!('!)#$+5!/+\$!
,'2!)$1#'(0(:6@!I$?$'2+':!('!)#$!/),)$G!)#$6!<,6!4$!5$:&0,)$2!,)!)#$!/),)$!0$-$0G!
0(1,0!0$-$0G!(5!4()#@!
!
",40$!D>E!/#(./!,!;$.!$R,<?0$/!(;!/),)$!5$:&0,)(56!1('/+2$5,)+('/!5$0,)$2!)(!.,)$5!
&/$G!?5(P$1)!5$-+$.!,'2!,??5(-,0G!,'2!)#$!$'-+5('<$')@!*)!+/!<$,')!('06!)(!+00&/)5,)$!!
/),)$/@!N$:&0,)+('/!,'2!+')$5?5$),)+('/!(;!5$:&0,)+('/!1#,':$!;5$B&$')06@!JR,<?0$/!(;!
,22+)+(',0!5$:&0,)(56!,5$,/!+'10&2$!#+/)(5+1,0l1&0)&5,0!?5$/$5-,)+('G!?&40+1>
?,5)+1+?,)+('!?5(1$//$/G!,'2!+'1$')+-$/@!Q,0+;(5'+,C.#$5$!/+:'+;+1,')!&)+0+)6>/1,0$!
/(0,5!2$-$0(?<$')!+/!?5(P$1)$2C#,/!('$!(;!)#$!',)+('S/!/)5(':$/)!5$:&0,)(56!
?5(:5,</!;(5!4()#!:$'$5,)+('!,'2!)5,'/<+//+('!?5(P$1)/!,'2!+/!2+/1&//$2!+'!<(5$!
2$),+0!4$0(.@!
!
*'!Q,0+;(5'+,G!,00!)#$5<,0>:$'$5,)+':!?5(P$1)/!0,5:$5!)#,'!E8!a[!<&/)!4$!1$5)+;+$2!46!
)#$!Q,0+;(5'+,!J'$5:6!Q(<<+//+('!KQJQMG!,'2!)#+/!+'10&2$/!Q%O!?5(P$1)/@!d,5:$!O_!
?5(P$1)/G!4$1,&/$!)#$6!,5$!'()!)#$5<,0G!2(!'()!1(<$!&'2$5!)#$!P&5+/2+1)+('!(;!)#$!
QJQ@!%<,00$5!Q%O!,'2!O_!?5(P$1)/!,5$!?5+<,5+06!?$5<+))$2!,)!)#$!1(&')6!0$-$0@!
!
"5,'/<+//+('!0+'$/!)#,)!/$5-$!)#(/$!?5(P$1)/!,5$!?$5<+))$2!46!)#$!Q,0+;(5'+,!O&40+1!
H)+0+)+$/!Q(<<+//+('!KQOHQM!(5!46!<&'+1+?,0!?(.$5!,&)#(5+)+$/G!.#+0$!
+')$51(''$1)+('/!)(!)#$!:5+2!,'2!,//&5,'1$!)#,)!?5(P$1)/!<,+'),+'!:5+2!5$0+,4+0+)6!,5$!
:(-$5'$2!46!)#$!Q,0+;(5'+,!*'2$?$'2$')!%6/)$<!L?$5,)(5!Q(5?(5,)+('!KQA*%LM!(5!
<&'+1+?,0!?(.$5!,&)#(5+)+$/@!
!
JR1$?)!('!;$2$5,0!0,'2/G!)#$!QJQ!#,/!$//$')+,006!$R10&/+-$!P&5+/2+1)+('!(-$5!0,5:$!
Q%O!?0,')/@![#$'!?5(P$1)/!E8!a[!(5!0,5:$5!,5$!?5(?(/$2!;(5!;$2$5,0!0,'2/!+'!
Q,0+;(5'+,G!)#$!;$2$5,0!:(-$5'<$')!.(5=/!.+)#!)#$!QJQ!)(!5$-+$.!)#$!?5(P$1)/!
?&5/&,')!)(!,!/$5+$/!(;!;$2$5,0>/),)$!<$<(5,'2,!(;!&'2$5/),'2+':!KaLH/M@^7!"#$!
QJQS/!?$5<+))+':!?5(1$//!+/!2$/+:'$2!)(!$'/&5$!1(<?0+,'1$!.+)#!,00!,??0+1,40$!/),)$!
0,./G!(52+','1$/G!,'2!5$:&0,)+('/G!+'10&2+':!)#$!Q,0+;(5'+,!J'-+5('<$'),0!m&,0+)6!
A1)!KQJmAM^Z!,'2!)#$!Q,0+;(5'+,!J'2,':$5$2!%?$1+$/!A1)!KQJ%AM@^T!"#$!?5(1$//!
+'1(5?(5,)$/!?5(P$1)!5$-+$.!46!5$0$-,')!/),)$!,'2!0(1,0!,:$'1+$/!,/!.$00!,/!$R)$'/+-$!
?&40+1!?,5)+1+?,)+('@!*'!1(')5,/)G!,00!&)+0+)6>/1,0$!O_!,'2!/<,00$5>/1,0$!/(0,5!)#$5<,0!
?5(P$1)!?5(?('$')/!<&/)!+'2$?$'2$')06!(4),+'!,00!5$B&+5$2!;$2$5,0!,'2!/),)$!?$5<+)/G!
+'10&2+':!1('/)5&1)+('!?$5<+)/!;5(<!)#$!1(&')6!+'!.#+1#!)#$!?5(P$1)!+/!0(1,)$2G!,'2!+)!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^7!3(5!$R,<?0$G!/$$!#))?Xll$'$5:6@1,@:(-l/+)+':l/(0,5lUdarQJQraLH@OI3@!
^Z!%$$!:$'$5,006G!Q,0+;(5'+,!J'$5:6!Q(<<+//+('G!J'$5:6!3,1+0+)+$/!d+1$'/+':!O5(1$//!i!]&+2$!)(!O&40+1!
O,5)+1+?,)+('@!#))?Xll...@$'$5:6@1,@:(-l/+)+':l:&+2$r0+1$'/$r?5(1$//@#)<0@!JR)$'/+-$!+';(5<,)+('!
,4(&)!)#$!QJQ!?5(1$//!+/!,-,+0,40$!,)!+)/!.$4/+)$X!#))?Xll...@$'$5:6@1,@:(-l/+)+':1,/$/l+'2$R@#)<0!
+'10&2+':!+';(5<,)+('!;(5!2$-$0(?$5/!,'2!)#$!?&40+1@!
^T!A0)#(&:#!/+<+0,5!)(!)#$+5!;$2$5,0!,',0(:&$/G!4()#!QJmA!,'2!QJ%A!#,-$!5$B&+5$<$')/!)#,)!,5$!
2+;;$5$')G!)#&/!,22+':!)(!)#$!1(<?0$R+)6!(;!)#$!?$5<+))+':!?5(1$//!;(5!?5(P$1)/!0(1,)$2!('!;$2$5,0!0,'2/!
+'!Q,0+;(5'+,@!

http://energy.ca.gov/siting/solar/BLM_CEC_MOU.PDF
http://www.energy.ca.gov/siting/guide_license_process.html
http://www.energy.ca.gov/sitingcases/index.html


!
!

+'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+! !

!

['

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' 9VV!

!
!

-./0,%[2R3%U].>=0,#%&'%;$.$,%4,)*0.$&+L%8&5#"9,+.$"&5##!

+@=@4! L=@4>! E>8g45@! &7_F>87A47@!

#
>
Fi
8
7
=
!! ]*f1-2*+*9)'!6#'*;!09!

40<#)-09!#9;!,#)*2!'012<*l!
j?f1-3*2!&20)*<)-09!&*2+-)k!
2*f1-2*;!302!;-'<.#25*'"!

?==4-<#)-09A!2*:-*,A!#9;!=164-<!.*#2-95!

$*2)-3-<#)*!03!M9:-209+*9)#4!$0+=#)-6-4-)("!

]*:-*,'!6#'*;!09!
#9-+#4'!#9;!=4#9)'A!
90-'*A!2*<2*#)-09A!#9;!
*9:-209+*9)"!

)
=
9F
G8
>
7
F=
!

c2(!<004-95!;*3#14)!302!
2*514#)*;!=20g*<)'l!,*)!
<004-95!094(!,-).!909>=0)#64*!
,#)*2!02!-3!;2(!<004-95!-'!
;**+*;!j19*<090+-<"k!

$#4-3029-#!&164-<!R)-4-)-*'!$0++-''-09!F$&R$E!
2*514#)*'!-9:*')02>0,9*;!1)-4-)(!FOYRE!
)2#9'+-''-09!vHI!`Gl!+19-<-=#4!1)-4-)-*'!'*43>
2*514#)*l!$#4-3029-#!M9*25(!$0++-''-09!
F$M$E!=*2+-)'!)2#9'+-''-09!302!=20g*<)'!-)!
2*514#)*'l!$M$!=*2+-)'!$%&!vHI!bml!
'+#44*2!=20g*<)'!#9;!&G!=*2+-))*;!6(!
<019)-*'"!

$#4-3029-#!M9;#95*2*;!
%=*<-*'!?<)!F$M%?E!
=20)*<)'!'=*<-*'l!
1'1#44(!K!(*#2'!03!
'12:*('!302!'*9'-)-:*!
#2*#'"!

(
98
>
FU
=
!

m#)*2!1'*!#9;!;-'<.#25*!
=*2+-)'!-''1*;!).2015.!).*!
@402-;#!M4*<)2-<#4!&0,*2!&4#9)!
%-)-95!?<)!F&&%?E!
<*2)-3-<#)-09!=20<*''"!

&&%?!-'!#!09*>')0=!<*2)-3-<#)-09!=20<*;12*!302!
<09')21<)-09^*B=#9'-09!03!=4#9)'!#9;!
)2#9'+-''-09l!&&%?!#==4-*'!)0!'04#2!

,-).!9*,!=0,*2!=4#9)'A!#9;!4-9*'!).#)!#2*!

+-4*'!-9!4*95)."!

?:0-;-95!#9;^02!
+-)-5#)-95!-+=#<)'!09!
')#)*!#9;!3*;*2#44(!
4-')*;!#9-+#4!#9;!=4#9)!
'=*<-*'!+#(!6*!
2*f1-2*;"!

*
4
_
=
U
=
!

X*,!,#)*2!2-5.)'!02!<.#95*'!
-9!*B-')-95!2-5.)'!2*514#)*;!6(!
%)#)*!M95-9**2A!1'1#44(!
-9:04:-95!=164-<!=20<*''l!
52019;,#)*2!;-'<.#25*!
=*2+-))-95!'-+-4#2!)0!
?2-W09#i'"!

&164-<!R)-4-)(!$0++-''-09!03!X*:#;#!F&R$XE!
=*2+-)'!<09')21<)-09l!+19-<-=#4-)-*'!#9;!
<*2)#-9!)21')'!*B*+=)!320+!2*f1-2*+*9)!)0!
06)#-9!#!$*2)-3-<#)*!03!&164-<!$09:*9-*9<*!
#9;!X*<*''-)(l!&R$X!2*514#)*'!)2#9'+-''-09!
vKII!`GA!=0,*2!=4#9)'!v7HI!bml!4#9;>!#9;!
#-2>f1#4-)(!=*2+-)'!#4'0!2*f1-2*;"!

M9;#95*2*;!'=*<-*'!
4#,!<0:*2'!=4#9)'!#9;!
#9-+#4'A!61)!2*<0:*2(!
=4#9'A!<09'14)#)-09A!
#9;!<2-)-<#4!.#6-)#)!
;*'-59#)-09!90)!
2*f1-2*;l!.#2+314!
')2*#+!+0;-3-<#)-09!
=20.-6-)*;"!

*
4
c
!1
4
h
F5
8
!

]*514#)-09'!*9'12*!).#)!
0).*2!,#)*2!1'*2'!90)!
-+=#-2*;!#9;!90!#;;-)-09#4!
;*=4*)-09'!0<<12!09!3144(!
#==20=2-#)*;!')2*#+'!02!
')2*#+'!9**;*;!)0!3143-44!
-9)*2')#)*!<0+=#<)!
064-5#)-09'"!

!`G!#==20:*;!6(!X*,!
b*B-<0!&164-<!]*514#)-09!$0++-''-09!
FXb&]$El!]*9*,#64*!M9*25(!C2#9'+-''-09!
?1).02-)(!F]MC?E!-+=4*+*9)'!')#)*!2*9*,#64*!
*9*25(!4#,l!#==20:#4!9**;*;!320+!Xb&]$!
302!'04#2"!

X*,!b*B-<0!@-'.!#9;!
N#+*!c*=#2)+*9)!
51-;*4-9*'!09!,-4;4-3*!
-+=#<)'!#==4-*;!)0!
2*9*,#64*!*9*25(!
=20g*<)'"!

"
4
h
=
T
!

N2019;,#)*2!2*514#)*;!
).2015.!N2019;,#)*2!
b#9#5*+*9)!?2*#'!#9;!40<#4!
;-')2-<)'l!90!2*514#)-09'!
'=*<-3-<!)0!2*9*,#64*!*9*25("!

&164-<!R)-4-)(!$0++-''-09!03!C*B#'!F&R$CE!

<09')21<)*;A!0,9*;A!02!0=*2#)*;!6(!#!619;4*;!
*4*<)2-<!1)-4-)(l!&R$C!2*514#)*'!$]Mw'!
*')#64-'.*;!302!,-9;!=0,*2l!90!'04#2!$]Mw!
*')#64-'.*;!)0!;#)*"!

C*B#'!&#2`'!#9;!
m-4;4-3*!c*=#2)+*9)!
2*<0++*9;'!$]Mw!
,-4;4-3*!-+=#<)!
+-)-5#)-09!+*#'12*'"!

3
@=
6
!

X0!'=*<-3-<!4-+-)#)-09'!09!
,#)*2!1'*!302!*9*25(!
5*9*2#)-09"!

X0!'-954*!')#)*!#5*9<(!.#'!=2-+#2(!
2*'=09'-6-4-)(!302!=4#9)!'-)-95l!$*2)-3-<#)*!03!
&164-<!$09:*9-*9<*!#9;!X*<*''-)(!320+!R)#.!
&164-<!%*2:-<*!$0++-''-09!2*f1-2*;l!:#2-01'!
#;;-)-09#4!#5*9<-*'!*')#64-'.!2*f1-2*+*9)'!302!
'=*<-3-<!=20g*<)'"!

%)#)*>4-')*;!'=*<-*'!
90)!=20)*<)*;!6(!
'=*<-#4!2*514#)-09'"!

#!C.-'!)#64*!-441')2#)*'!5*9*2#4-W*;!*B#+=4*'!094("!O)!;0*'!90)!2*=2*'*9)!#9!*B.#1')-:*!4-')!03!')#)*'!,-).!2*514#)-09'!02!#9!
*B.#1')-:*!4-')!03!2*514#)-09'!,-).-9!).*!4-')*;!')#)*'!#9;!'.014;!90)!6*!2*4-*;!1=09!)0!+#`*!;*<-'-09'"!]*514#)-09'!#9;!
-9)*2=2*)#)-09'!03!2*514#)-09'!<.#95*!32*f1*9)4("!C.*!2*4*:#9)!50:*29+*9)!#5*9<-*'!#2*!).*!6*')!'012<*!03!033-<-#4A!1=;#)*;!
-9302+#)-09"!

8(713&-A'D&%&.#+,'-,#,&'#+2'7,!%!,4'_&$-!,&-'#33&--&2'!+'KP9P'



!
!

! +'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+!

!

['

!
!
!

9VW' !"#!$%&'()*)%#'!&"+,'-'./01"21,'3453!

+/!)#$!1(&')6!)#,)!+/!5$/?('/+40$!;(5!QJmA!,',06/+/!,'2!;(5!$'/&5+':!)#,)!,00!
/+:'+;+1,')!,2-$5/$!+<?,1)/!,5$!<+)+:,)$2@^E!
!
A0)#(&:#!)#$!QJQS/!?$5<+))+':!?5(1$//!+/!5$B&+5$2!)(!4$!1(<?0$)$2!.+)#+'!
97!<(')#/G!+)!#,/!),=$'!0(':$5!;(5!Q%O!?0,')/!4$1,&/$!(;!)#$!QJQS/!0,1=!(;!
;,<+0+,5+)6!.+)#!Q%OG!)#$!'$.'$//!(;!/(<$!(;!)#$!)$1#'(0(:+$/G!,'2!)#$!/1,0$!(;!)#$!
?5(P$1)/@!"#$!QJQ!,'2!+)/!/),;;!,5$!<,=+':!/+:'+;+1,')!?5(:5$//!)(!2$-$0(?!$R?$5)+/$!
,'2!$R?$5+$'1$!.+)#!)#$/$!?5(P$1)/@!"#$!/,<$!+/!)5&$!(;!)#$!/),;;!,)!IL*!,'2!+)/!
,:$'1+$/G!.+)#!.#(<!)#$!QJQ!'(.!?5$?,5$/!1((52+',)$2!eJOAlQJmA!5$-+$./!,'2!
P(+')!$'-+5('<$'),0!2(1&<$')/!;(5!<(/)!?5(P$1)/!1&55$')06!?5(?(/$2!('!;$2$5,0!
0,'2@^^!H0)+<,)$06G!+)!+/!$R?$1)$2!)#,)!)#$!+')$:5,)+('!(;!)#$/$!).(!2$1+/+('><,=+':!
?5(1$//$/!,'2!$'-+5('<$'),0!5$-+$./!.+00!/,-$!)+<$!,'2!$;;(5)!;(5!,00!1('1$5'$2G!
+'10&2+':!2$-$0(?$5/@!
!
"#$!QOHQ!5$:&0,)$/!?0,''+':!,'2!1('/)5&1)+('!(;!'$).(5=!)5,'/<+//+('!;,1+0+)+$/!
f,4(-$!E8!=+0(-(0)/!K=_Mh!+;!)#$6!,5$!(.'$2!46!,'!+'-$/)(5>(.'$2!&)+0+)6!K*LHM@!
QOHQ!?5$?,5$/!P(+')!$'-+5('<$'),0!2(1&<$')/!.+)#!;$2$5,0!0,'2!<,',:$<$')!
,:$'1+$/!KQOHQ!,'2!Uda!788`M@!a&'+1+?,0!?(.$5!,&)#(5+)+$/!5$:&0,)$!)#$!
1('/)5&1)+('!(;!0+'$/!)#,)!;$$2!)#$+5!(.'!/6/)$</!K$+)#$5!+'2+-+2&,006!(5!)#5(&:#!
1('/(5)+&</G!/&1#!,/!)#$!"5,'/<+//+('!A:$'16!(;!e(5)#$5'!Q,0+;(5'+,M@!
"5,'/<+//+('!;,1+0+)+$/!,5$!/&4P$1)!)(!QJmA!,'2!+)/!?&40+1!?,5)+1+?,)+('!
(??(5)&'+)+$/!,'2!<,6!,0/(!4$!5$B&+5$2!)(!1(<?06!.+)#!5$B&+5$<$')/!(;!()#$5!/),)$!
,'2!;$2$5,0!,:$'1+$/@!

;"$"5)%.59%6,+>"$$"5)%Q>=+&N,>,5$#%$&%;*==&+$%W$"0"$L2;D.0,%;&0.+%U5,+)L%
"(!<$$)!)#$!%&'%#()!/1$',5+(!2$?0(6<$')!0$-$0/G!)#$5$!,5$!,!'&<4$5!(;!(?)+('/!)#,)!
1(&02!#$0?!+<?5(-$!)#$!/+)+':!,'2!?$5<+))+':!?5(1$//@!a(/)!(;!)#$/$!(?)+('/!1(&02!4$!
?&5/&$2!,)!)#$!/),)$G!5$:+(',0G!(5!;$2$5,0!0$-$0@!"#$/$!(?)+('/!+'10&2$X!

! I$-$0(?+':!10$,5!,'2!1('/+/)$')!15+)$5+,!;(5!$'-+5('<$'),0!/15$$'+':!)(!,+2!
+'!/$0$1)+':!(?)+<,0!/(0,5>:$'$5,)+('!/+)$/@!"#$!Q,0+;(5'+,!NJ"*!?5(1$//!
/$5-$/!,/!,!:((2!$R,<?0$!;(5!()#$5!/),)$/!(5!5$:+('/!)(!;(00(.@!

! I$-$0(?+':!,!1(<?5$#$'/+-$!,'2!1('/+/)$')!/)5,)$:6!;(5!$'-+5('<$'),0!
<+)+:,)+('@!A'6!;&'2/!/$)!,/+2$!;(5!<+)+:,)+('!?&5?(/$/!.(&02!+2$,006!0,/)!
;(5!)#$!2&5,)+('!(;!,!?5(P$1)G!,'2!1,'!4$!<,',:$2!+'2$?$'2$')06@!

! 3(/)$5+':!1((?$5,)+('!4$).$$'!;$2$5,0!,'2!/),)$!,:$'1+$/!5$/?('/+40$!;(5!
?$5<+))+':!,'2!/)5$,<0+'+':!)#$!?5(1$//!,<(':!,:$'1+$/@!A0)#(&:#!/$-$5,0!
/),)$/!#,-$!&'2$5),=$'!$;;(5)/!)(!/)5$,<0+'$!)#$!?$5<+))+':!?5(1$//$/!.+)#!
)#$!;$2$5,0!:(-$5'<$')G!)#$5$!#,/!'()!4$$'!,!5$:+('>.+2$!$;;(5)!)(!,1#+$-$!
)#+/!:(,0!('!,!45(,2$5!/1,0$@^D!
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^E!QJmA!5$B&+5$/!<+)+:,)+('!)(!)#$!$R)$')!;$,/+40$@![#$5$!<+)+:,)+('!+/!'()!;$,/+40$G!)#$!?$5<+))+':!,&)#(5+)6!
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)#$!5$<,+'+':!+<?,1)/@!
^^!%$$G!$@:@G!QOHQ!,'2!Uda!K788`M@!e()$!)#,)!,??5(-,0!(;!?5(P$1)/!('!0,'2/!<,',:$2!46!)#$!H@%@!
I$?,5)<$')!(;!I$;$'/$!KILIMG!ILJG!(5!()#$5!;$2$5,0!,:$'1+$/!/&1#!,/!)#$!H@%@!3(5$/)!%$5-+1$!KH%3%M!
.(&02!+'-(0-$!;$2$5,0!.+020+;$!,:$'1+$/G!4&)!'()!)#$!H@%@!I$?,5)<$')!(;!)#$!*')$5+(5S/!KIL*M!Uda@!
^D!"#$!N$'$.,40$!J'$5:6!O(0+16!]5(&?!+/!('$!$R,<?0$!(;!,!/),)$S/G!/?$1+;+1,006!Q,0+;(5'+,!KQAMG!$;;(5)/!)(!
/)5$,<0+'$!)#$!?$5<+))+':!?5(1$//!.+)#!)#$!;$2$5,0!:(-$5'<$')@!A!<$<(5,'2&<!(;!&'2$5/),'2+':!KaLHM!
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<$5:$!)#$!$;;(5)/!,'2!5$/?('/+4+0+)+$/!(;!)#$!QA!](-$5'(5S/!(;;+1$G!QA!e,)&5,0!N$/(&51$/!A:$'16G!,'2!IL*!
+'!,225$//+':!+//&$/!/&55(&'2+':!)#$!?$5<+))+':!(;!0,5:$>/1,0$!/(0,5!)#$5<,0!?0,')/!KQA!7898M@!
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! %),;;+':!/),)$!,'2!;$2$5,0!?$5<+))+':!,:$'1+$/!,2$B&,)$06!)(!$',40$!
?5(1$//+':!(;!5$'$.,40$!$'$5:6!,??0+1,)+('/!+'!,!)+<$06!<,''$5@!"#+/!1(&02!
+'10&2$!&/$!(;!(&)/+2$!1(')5,1)(5/!,'2!1(&02!4$!;&'2$2!;5(<!5$,/(',40$!
,??0+1,)+('>?5(1$//+':!;$$/@!J2&1,)+':!/),;;!('!/(0,5!,'2!()#$5!5$'$.,40$!
)$1#'(0(:+$/!.(&02!,0/(!1(')5+4&)$!)(!+<?5(-+':!)#$!$;;+1+$'16!(;!?5(1$//+':!
,??0+1,)+('/@!!

!
V:M:M! "D0>8J;88;?>'8;";>G'

J/),40+/#+':!/(0,5>$'$5:6!)5,'/<+//+('!+';5,/)5&1)&5$!?5$/$')/!&'+B&$!1#,00$':$/@!
"#$!/$1)+('/!4$0(.!2+/1&//!)#$!)5,'/<+//+('!/+)+':!?5(1$//G!)5,'/<+//+('!5$:&0,)+('/G!
,'2!+<?5(-+':!)#$!5$:&0,)(56!;5,<$.(5=!)(!/&??(5)!/(0,5!$'$5:6@!

-+.5#>"##"&5%;"$"5)%6+&D,##%
"#$!5$<()$!0(1,)+('!(;!<&1#!(;!)#$!$'-+/+('$2!&)+0+)6>/1,0$!/(0,5!1,?,1+)6!.+00!
5$B&+5$!)#$!1('/)5&1)+('!(;!'$.!#+:#>-(0),:$!)5,'/<+//+('!0+'$/!)(!)5,'/?(5)!
$0$1)5+1+)6!)(!?(?&0,)+('!1$')$5/@!U$1,&/$!)5,'/<+//+('!0+'$/!1,'!15(//!?5+-,)$G!?&40+1!
K/),)$!,'2!;$2$5,0MG!,'2!)5+4,0!0,'2/G!)#$!?5(1$//!(;!?0,''+':G!?$5<+))+':G!,'2!4&+02+':!
'$.!0+'$/!+/!#+:#06!-+/+40$!,'2!+<?0+1,)$/!<,'6!2+-$5/$!+')$5$/)/C,'2!+)!1,'!4$!
1(/)06G!)+<$!1('/&<+':G!,'2!1(')5(-$5/+,0@!!
!
U$;(5$!,??5(-,0!;(5!'$.!)5,'/<+//+('!+/!:5,')$2G!)#$!5$:&0,)(56!,&)#(5+)6!<&/)!
2$)$5<+'$!)#,)!)#$!?5(P$1)!+/!'$1$//,56@!e('>)5,'/<+//+('!,0)$5',)+-$/!<&/)!(;)$'!4$!
1('/+2$5$2G!+'10&2+':!$'$5:6!1('/$5-,)+('G!$'$5:6!$;;+1+$'16G!2+/)5+4&)$2!:$'$5,)+('G!
,'2!;&006!&/+':!&'&/$2!1,?,1+)6!('!$R+/)+':!)5,'/<+//+('!0+'$/@![#$'!'$.!
)5,'/<+//+('!0+'$/!,5$!2$$<$2!'$1$//,56G!2$-$0(?$5/^`!,'2!&)+0+)+$/!<&/)!;+'2!)#$!4$/)!
5(&)$/!)(!)#$!:5$,)$/)!1('1$')5,)+('/!(;!5$'$.,40$!$'$5:6!,'2!4&+02!.+)#!)#$!0$,/)!
?(//+40$!+<?,1)!)(!)#$!$'-+5('<$')@!"5,'/<+//+('!0+'$/!1,'!;5,:<$')!,'2!+')$5;$5$!
.+)#!.+020+;$!#,4+),)/!,'2!1(55+2(5/!,'2!1,'!+'15$,/$!.+020+;$!<(5),0+)6!2&$!)(!
1(00+/+('/G!$0$1)5(1&)+('G!,'2!46!/$5-+':!,/!?$51#$/!;(5!?5$2,)(5/!K[]A!788`M@!
"#$5$!,5$!,0/(!1('1$5'/!,4(&)!)#$!-+/&,0!+<?,1)/!,'2!?()$')+,0!#$,0)#!+<?,1)/!(;!
)5,'/<+//+('!0+'$/@!U&56+':!)5,'/<+//+('!0+'$/!1,'!#$0?!,-(+2!<,'6!(;!)#$!
$'-+5('<$'),0!,'2!,$/)#$)+1!+//&$/@!c(.$-$5G!4&56+':!0+'$/!<,6!,0/(!#,-$!'$:,)+-$!
+<?,1)/!('!/(+0G!-$:$),)+('G!,'2!()#$5!5$/(&51$/!Ka(04&5:!$)!,0@!788DMG!,'2!
&'2$5:5(&'2!0+'$/!,5$!)6?+1,006!;(&5!)+<$/!,/!$R?$'/+-$!,/!(-$5#$,2!0+'$/!KU5(.'!
,'2!%$2,'(!788TM@!A0/(G!,0)#(&:#!#+:#>-(0),:$!2+5$1)>1&55$')!KIQM!0+'$/!1,'!4$!
4&5+$2G!)#$5$!+/!,!0+<+)!('!)#$!<,R+<&<!-(0),:$!,'2!0$':)#!(;!,0)$5',)+':>1&55$')!
KAQM!0+'$/!)#,)!1,'!4$!4&5+$2@!
!
*'!,00G!1('/)5&1)+':!<,P(5!'$.!)5,'/<+//+('!1,'!5$B&+5$!Di98!6$,5/!;5(<!?0,''+':!)(!
(?$5,)+('X!9!6$,5!;(5!;+',0!$':+'$$5+':G!9i7!6$,5/!;(5!1('/)5&1)+('G!,'2!)#$!5$/)!(;!)#$!
)+<$!;(5!?0,''+':!,'2!?$5<+))+':@!%&4/),')+,0!)+<$!,'2!1(')5(-$5/6!,5$!,22$2!)(!)#$!
?5(1$//!.#$'!$'-+5('<$'),0!,'2!5$0,)$2!1('1$5'/!,5$!,225$//$2!,)!)#$!$'2!+'/)$,2!(;!
)#$!4$:+''+':@!*)!+/!$R?$1)$2!)#,)!)#$!2$/+:',)+('!(;!NJn/!K/$$!%$1)+('!D@Z@9M!.+00!
,11$0$5,)$!)#$!2$-$0(?<$')!(;!5$'$.,40$!$'$5:6!,'2!,//(1+,)$2!)5,'/<+//+('!
+';5,/)5&1)&5$@!3(5!$R,<?0$G!)#$!"$R,/!QNJn!?5(:5,<!#,/!5$/&0)$2!+'!/+:'+;+1,')!
'$.!)5,'/<+//+('!;(5!.+'2!?(.$5!?5(P$1)/@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^`!"5,'/<+//+('!2$-$0(?$5/!+'10&2$!*LH/G!3$2$5,0!O(.$5!a,5=$)+':!A&)#(5+)+$/!f/&1#!,/!)#$![$/)$5'!
A5$,!O(.$5!A2<+'+/)5,)+('!K[AOAMhG!?&40+106>(.'$2!&)+0+)+$/!K/&1#!,/!d(/!A':$0$/!I$?,5)<$')!(;!
[,)$5!,'2!O(.$5MG!,'2G!/(<$)+<$/G!+'2$?$'2$')!<$51#,')!)5,'/<+//+('!2$-$0(?$5/@!
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"#$!$R+/)+':!5$:&0,)(56!;5,<$.(5=!;(5!?0,''+':G!/+)+':G!,'2!,00(1,)+':!1(/)/!;(5!
)5,'/<+//+('!?5$/$')/!1#,00$':$/!)(!,1#+$-+':!)#$!%&'%#()!/1$',5+(S/!&)+0+)6>/1,0$!
/(0,5!2$?0(6<$')@!L5+:+',006!2$/+:'$2!;(5!-$5)+1,006>+')$:5,)$2!&)+0+)+$/!)#,)!4&+02!
)#$+5!(.'G!0,5:$06!;(//+0>;&$0$2!:$'$5,)+('G!)#+/!;5,<$.(5=!.(&02!'$$2!)(!4$!
<(2+;+$2!)(!,11(<<(2,)$!,!<(5$!2+-$5/$!:$'$5,)+('!?(5);(0+(!)#,)!+'10&2$/!0,5:$5!
'&<4$5/!(;!/<,00$5G!0(1,)+('>1('/)5,+'$2!5$'$.,40$!5$/(&51$/G!2+/)5+4&)$2!
:$'$5,)+('G!,::5$//+-$!1('/$5-,)+('!,'2!2$<,'2!5$/?('/$!?5(:5,</G!,'2!V/<,5)!
:5+2W!)$1#'(0(:+$/@!!
!
"5,'/<+//+('!?0,''+':!+'!<&1#!(;!)#$!.$/)$5'!H'+)$2!%),)$/!+/!2('$!,)!)#$!/&4>
5$:+(',0!0$-$0!46!*LH/!('!,'!,2!#(1!4,/+/@!*'!,5$,/!/$5-$2!46!,!N$:+(',0!
"5,'/<+//+('!L5:,'+\,)+('!KN"LM!(5!+'2$?$'2$')!/6/)$<!(?$5,)(5!K*%LMC/&1#!,/!
QA*%LG!)#$!J0$1)5+1!N$0+,4+0+)6!Q(&'1+0!(;!"$R,/!KJNQL"MG!,'2!-,5+(&/!*%L/!,'2!
N"L/!+'!)#$!a+2.$/)!,'2!e(5)#$,/)C?0,''+':!+/!2('$!;(5!,!0,5:$5!5$:+('@!N"L/!
,'2!*%L/!1((52+',)$!:$'$5,)+('!,'2!)5,'/<+//+('!.+)#+'!)#$+5!5$/?$1)+-$!5$:+('/C
+'10&2+':!.+)#+'!(5!,15(//!/),)$!0+'$/C)(!$'/&5$!4,0,'1$2!$0$1)5+1+)6!/&??06!,'2!
2$<,'2!,'2!)(!?5(-+2$!'('>2+/15+<+',)(56!)5,'/<+//+('!,11$//@!c(.$-$5G!)#$5$!+/!
0+))0$!1((52+',)+('!4$).$$'!N"L/!(5!*%L/!,'2!0+))0$G!+;!,'6G!1(55$0,)+('!)(!5$:+('/!
5+1#!+'!5$'$.,40$!$'$5:6!5$/(&51$/@!*'!788bG!ILJ!+'+)+,)$2!<&0)+>/),=$#(02$5G!
+')$51(''$1)+('>.+2$!)5,'/<+//+('!?0,''+':!+'!)#$!J,/)$5'!,'2![$/)$5'!
*')$51(''$1)+('/G!4&)!+)!+/!)((!$,506!)(!)$00!+;!)#$/$!$;;(5)/!.+00!5$/&0)!+'!),':+40$!
5$:+(',0!)5,'/<+//+('!?0,'/!)#,)!/&??(5)!5$'$.,40$!$'$5:6!2$-$0(?<$')@!
!
"5,'/<+//+('!?0,'/!,5$!5$-+$.$2!46!5$:+(',0!5$0+,4+0+)6!1(&'1+0/!)(!$'/&5$!)#$6!<$$)!
5$0+,4+0+)6!,'2!/$1&5+)6!5$B&+5$<$')/G!4&)!)#$/$!1(&'1+0/!#,-$!'(!$';(51$<$')!
,&)#(5+)6!)(!$'/&5$!?5(P$1)/!,5$!4&+0)@!A1)&,0!/+)+':!2$1+/+('/!,5$!<,2$!46!/),)$!&)+0+)6!
1(<<+//+('/!(5G!+'!/(<$!1,/$/G!0(1,0!/+)+':!,&)#(5+)+$/!(5!;$2$5,0!0,'2!<,',:$<$')!
,:$'1+$/@!"#$!,&)#(5+\$2!/),)$!(5!0(1,0!,&)#(5+)6!+/!5$/?('/+40$!;(5!,??5(-+':!)#$!
),5+;;!;(5!,'6!5$),+0!/,0$/!,//(1+,)$2!.+)#!)#$!'$.!(5!$R?,'2$2!)5,'/<+//+('!;,1+0+)+$/@!
*;!)#$!)5,'/<+//+('!0+'$!/&??(5)/!+')$5/),)$!1(<<$51$G!)#$!3$2$5,0!J'$5:6!N$:&0,)(56!
Q(<<+//+('!K3JNQM!#,/!P&5+/2+1)+('!;(5!/$))+':!)#$!.#(0$/,0$!)5,'/,1)+('!),5+;;/@!
3JNQ!+/!,0/(!5$/?('/+40$!;(5!$'/&5+':!(?$'!,11$//!)(!,00!+')$5/),)$!)5,'/<+//+('!0+'$/!
4&)!0,1=/!)#$!,&)#(5+)6!)(!5$B&+5$!/),)$/!)(!?0,'!(5!4&+02!)5,'/<+//+('!)(!/$5-$!
5$'$.,40$!:$'$5,)(5/@!!
!
Q(/)!,00(1,)+('!K+@$@G!.#(!?,6/!;(5!)5,'/<+//+('M!+/!('$!(;!)#$!<(/)!/+:'+;+1,')!
4,55+$5/!)(!5$'$.,40$!$'$5:6!2$-$0(?<$')!+'!)#$!H'+)$2!%),)$/@!"#+/!)(?+1!+/!
2+/1&//$2!+'!Q#,?)$5!`@!!
!
Q0(/$06!5$0,)$2!)(!1(/)!,00(1,)+('!+/!1(/)!5$1(-$56@!*'!,5$,/!(&)/+2$!,'!N"L!(5!*%LG!
5,)$/!,5$!)6?+1,006!/$)!)(!5$1(-$5!)#$!1(/)!(;!)5,'/<+//+('!.+)#+'!,!&)+0+)6S/!;(()?5+')G!
.#+1#!,5$!='(.'!,/!V0+1$'/$!?0,)$!5,)$/@W!a(5$!1(<<('!.+)#+'!,'!N"L!(5!*%L!
/$5-+1$!,5$,!,5$!V?(/),:$!/),<?!5,)$/GW!.#+1#!,5$!&'+;(5<!5,)$/!1#,5:$2!;(5!,00!
)5,'/<+//+('!/$5-+1$!.+)#+'!,!/?$1+;+$2!,5$,@!*'!$+)#$5!+'/),'1$G!3JNQ!<&/)!,??5(-$!
)#$!.#(0$/,0$!)5,'/<+//+('!),5+;;@!
!
a$51#,')!)5,'/<+//+('!2$-$0(?$5/!#,-$!)#$!(?)+('!)(!$+)#$5!,11$?)!)#$!3JNQ>
,??5(-$2!?(/),:$!/),<?!(5!0+1$'/$!?0,)$!5,)$/!(5!#(02!,'!V(?$'!/$,/('W!,'2!)56!)(!:$)!
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"&51#+G!Q@!K7898M@!9.8.<%/)?'-8%"A$'B7G787#?7'9/.#&'G%8'1%*&'[%+7/)#A'@)&$'&$7'
!%/.8'2+F)*%8'[%+7/'S!2[V@!eNJdl"O>EE8>TD^8E@!](02$'G!QLX!eNJd@!
#))?Xll...@'5$0@:(-l2(1/l;698(/)+lTD^8E@?2;@!A11$//$2!A&:&/)!7898@!

"&51#+G!Q@%@q![,:'$5G!a@j@q!p&)/1#$5G!Q@3@!K7898M@!U.&78'=*7')#'9.8.<%/)?'-8%"A$'
9%@78'9/.#&*Z'!"CC.8,'B7*"/&*'G8%C'U%8/7,9.8*%#*k'2#./,*7*@!eNJdl"O>
EE88>TbT^`@!](02$'G!QLX!eNJd@!...@'5$0@:(-l2(1/l;699(/)+lTbT^`@?2;@!
A11$//$2!L1)(4$5!7899@!

"&5'$6G!I@q!3)#$',=+/G!_@a@!K7899M@!VJ'-+5('<$'),0!*<?,1)/!;5(<!)#$!*'/),00,)+('!
,'2!L?$5,)+('!(;!d,5:$>%1,0$!O(.$5!O0,')/@W!B7#7@.</7'.#+'!"*&.)#.</7'
_#78A,'B7F)7@*G!9EG!Z7^9iZ7D8@!

H@%@!Q0+<,)$!Q#,':$!%1+$'1$!O5(:5,<G!H%QQ%O@!K788`M@!!,#&$7*)*'.#+'2**7**C7#&'
98%+"?&'53XN'2#./,*7*'%G'&$7'_GG7?&*'%G'T/%<./'1$.#A7'%#'M"C.#'M7./&$'
.#+'U7/G.87'.#+'M"C.#'!,*&7C*@!
#))?Xll2(.'0(,2/@10+<,)$/1+$'1$@:(-l/,?l/,?T>^l/,?T>^>;+',0>5$?(5)>,00@?2;@!
A11$//$2!A&:&/)!7898@!

http://www.newenergychoices.org/uploads/redTape-rep.pdf
http://www.pvcycle.org/
http://www.nrel.gov/docs/fy10osti/47605.pdf
http://www.nrel.gov/docs/fy11osti/49468.pdf
http://downloads.climatescience.gov/sap/sap4-6/sap4-6-final-report-all.pdf
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H@%@!I$?,5)<$')!(;!A:5+1&0)&5$G!H%IA@!K9b`7M@!1%#*"CH&)F7'=*7'%G'U.&78'<,'
[.Q%8'18%H*')#'&$7'!%"&$@7*&78#'=#)&7+'!&.&7*@!A:5+1&0)&5,0!N$/$,51#!
%$5-+1$!KAN%M@!Q('/$5-,)+('!N$/$,51#!N$?(5)!7b@!

H@%@!]0(4,0!Q#,':$!N$/$,51#!O5(:5,<@!K788bM@!T/%<./'1/)C.&7'1$.#A7'ICH.?&*')#'
&$7'=#)&7+'!&.&7*N'B7A)%#./'M)A$/)A$&*N'!%"&$@7*&@!
...@:0(4,01#,':$@:(-l?&40+1,)+('/l5$?(5)/l/1+$')+;+1>,//$//<$')/l&/>
+<?,1)/l5$:+(',0>10+<,)$>1#,':$>+<?,1)/l/(&)#.$/)@!A11$//$2!A&:&/)!7898@!

_+$4,#'G!O@q!p5('/#,:$G!%@q!"5+$4G!3@q!d$1#('G!k@!K788`M@!E)#./'B7H%8&'%#'-7?$#)?./'
;.&.N'1%*&*N'.#+'e)G7'1,?/7'I#F7#&%8)7*'%G'!%/.8'-$78C./'9%@78'9/.#&*@!
O5(P$1)!'(X!E87^`D@!J&5(?$,'!Q(<<+//+('!%+R)#!35,<$.(5=!O5(:5,<<$X!
eJJI%!Ke$.!J'$5:6!JR)$5',0+)+$/!I$-$0(?<$')/!;(5!%&/),+',4+0+)6M@!

[,)/('G!O@q!I,-+$/G!%@q!"#+0<,'6G!I@!K788TM@!V"#$!J1('(<+1!,'2!J'-+5('<$'),0!
A/?$1)/!(;!Q(0(5,2(S/!](0;!*'2&/)56@W!O5$/$')$2!,)![$/)$5'!A:5+1&0)&5,0!
J1('(<+1/!A//(1+,)+('!A''&,0!a$$)+':G!c('(0&0&G!c*G!j&'$!Z8ij&06!7@!!

[$/)$5'!](-$5'(5/S!A//(1+,)+('G![]A@!K788`M@!U)/+/)G7'1%88)+%8*'I#)&).&)F7'
B7H%8&@!j,1=/('G![k@!

[]A@!K788bM@!U7*&78#'B7#7@.</7'_#78A,'j%#7*'9$.*7'6'B7H%8&@![$/)$5'!
N$'$.,40$!J'$5:6!n('$/!*'+)+,)+-$@!

! !

http://www.globalchange.gov/publications/reports/scientific-assessments/us-impacts/regional-climate-change-impacts/southwest
http://www.globalchange.gov/publications/reports/scientific-assessments/us-impacts/regional-climate-change-impacts/southwest


!
!

! +'%#,!E'L&,!&*-.,'*1&*"#%!.1E#)"+!#*/!+.".*Y!)^#%%&*Y&+!

!

['

!
!
!

9XK' !"#!$%&'()*)%#'!&"+,'-'./01"21,'3453!

!

!



!

!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' 9XM!

W:! 8(%#1';+27-,14'S!+#+3!#%'
;--7&-'#+2'?^^(1,7+!,!&-'

W:9! ;>"D?B=*";?>'

A0)#(&:#!/&'/#+'$!+/!;5$$G!1,?)&5+':!)#$!/&'S/!5,6/!)(!:$'$5,)$!$0$1)5+1+)6!+/!,!
1,?+),0>+')$'/+-$!&'2$5),=+':@!O#()(-(0),+1!KO_M!,'2!1('1$')5,)+':!/(0,5!?(.$5!
KQ%OM!)$1#'(0(:+$/!#,-$!#+:#!&?>;5(')!1(/)/!,'2!0(.!(?$5,)+':!1(/)/@!"#+/!<$,'/!
)#,)!+<?5(-+':!)#$+5!$0$1)5+1+)6>?5(2&1)+('!$1('(<+1/!+/!#+:#06!2$?$'2$')!('!
5$2&1+':!)#$+5!1,?+),0!1(/)/!K,225$//$2!+'!?5$-+(&/!1#,?)$5/M!,'2!5$2&1+':!)#$!1(/)!(;!
;+','1+':!)#(/$!1,?+),0!1(/)/!K,225$//$2!+'!)#+/!1#,?)$5M@!%(0,5!)$1#'(0(:+$/!,0/(!)$'2!
)(!4$!0(':>0+-$2!,//$)/G!.#+1#!<$,'/!)#,)!0(':>)$5<!;+','1+':!,55,':$<$')/!,5$!'()!
('06!,??5(?5+,)$G!4&)!,5$!'$$2$2!)(!$',40$!+'-$/)<$')!5$1(-$56!)(!4$!/?5$,2!(&)!(-$5!
,'!$R)$'2$2!?$5+(2G!5$/&0)+':!+'!0(.$5!0+;$)+<$!?$5>&'+)!$0$1)5+1+)6!1(/)/@!
"(!2,)$G!:(-$5'<$')!?(0+1+$/!#,-$!25+-$'!)#$!$R?,'/+('!(;!/(0,5!$'$5:6!.(502.+2$G!
,'2!)#$/$!?(0+1+$/!#,-$!2$;+'$2!)#$!,<(&')/!,'2!)6?$/!(;!;+','1+':!&/$2!46!/(0,5!
<,5=$)!?,5)+1+?,')/@!*'!J&5(?$G!;$$2>+'!),5+;;/!#,-$!4$$'!)#$!?5+<,56!/)+<&0&/!;(5!
+'-$/)<$')!+'!5$'$.,40$!$0$1)5+1+)6G!$',40+':!,!<(5$!)5,2+)+(',0!?5(P$1)!;+','1$!
,??5(,1#!)(!4$!&/$2!K+@$@G!&/&,006!+'-(0-+':!/+:'+;+1,')!,<(&')/!(;!'('>5$1(&5/$!
2$4)M@!*'!)#$!H'+)$2!%),)$/G!),R!+'1$')+-$/C/&1#!,/!)#$!?5(2&1)+('!),R!15$2+)!KO"QMG!
+'-$/)<$')!),R!15$2+)!K*"QMG!,'2!,11$0$5,)$2!),R!2$?5$1+,)+('C#,-$!4$$'!)#$!
?5+<,56!?(0+16!)((0/@!

A1#+$-+':!)#$!%&'%#()!?5+1$!),5:$)/!+/!?5(P$1)$2!)(!<,=$!/(0,5!$0$1)5+1+)6!45(,206!
1(/)>1(<?$)+)+-$!.+)#!$0$1)5+1+)6!;5(<!()#$5!/(&51$/!46!7878@!"#+/!/#(&02!/)+<&0,)$!
?5+-,)$!/(0,5!+'-$/)<$')C,'2!;,1+0+),)$!)#$!&/$!(;!<,+'/)5$,<!;+','1+,0!
+'/)5&<$')/C46!7878!,'2!4$6('2@!I&5+':!)#$!)5,'/+)+('!)(!4$1(<+':!;&006!1(/)>
1(<?$)+)+-$G!/(0,5!$R?,'/+('!.+00!/)+00!0+=$06!4$!2$?$'2$')!('!:(-$5'<$')!+'1$')+-$/@!

H'2$5!)#$!%&'%#()!/1$',5+(G!)#$5$!,5$!).(!1,)$:(5+$/!(;!/(0,5!;+','1+':!1#,00$':$/X!
;+','1+':!)#$!/(0,5!/&??06!1#,+'!,'2!;+','1+':!/(0,5!?5(P$1)/!K,'2!,//(1+,)$2!
)5,'/<+//+('!+';5,/)5&1)&5$M@!3+','1+':!)#$!$R?,'/+('!(;!)#$!/(0,5!/&??06!1#,+'C
/&1#!,/!<,'&;,1)&5+':!;,1+0+)+$/!;(5!O_!<(2&0$/!,'2!Q%O!<+55(5/C,'2!)#$!$0$1)5+1,0!
)5,'/<+//+('!+';5,/)5&1)&5$!/#(&02!4$!5$0,)+-$06!/)5,+:#);(5.,52!4$1,&/$!<,'6!(;!)#$!
<$1#,'+/</!;(5!2(+':!/(!,5$!,05$,26!.$00!2$-$0(?$2!,'2!0+B&+2@!3+','1+':!%&'%#()>
/1,0$!/(0,5!?5(P$1)!2$?0(6<$')C)#$!.+2$/?5$,2!1('/)5&1)+('!(;!2+/)5+4&)$2!,'2!
&)+0+)6>/1,0$!/(0,5!$0$1)5+1+)6>:$'$5,)+':!?0,')/C+/!,!:5$,)$5!1#,00$':$G!.+)#!2+;;$5$')!
1('/+2$5,)+('/!+'!)#$!?5$>7878!,'2!?(/)>7878!?$5+(2/@!

A;)$5!5$-+$.+':!)#$!;+','1$>5$0,)$2!+'?&)/!&/$2!+'!)#$!%&'%#()!,',06/+/G!)#+/!1#,?)$5!
B&,')+;+$/!)#$!,<(&')!(;!/&??06>1#,+'!,'2!?5(P$1)!;+','1+':!5$B&+5$2!&'2$5!)#$!
%&'%#()!/1$',5+(@!"#+/!+/!;(00(.$2!46!,!2+/1&//+('!(;!1&55$')!,'2!$<$5:+':!;+','1+,0!
/)5&1)&5$/!,'2!+'1$')+-$/!)#,)!1(&02!#$0?!/)+<&0,)$!/(0,5!$'$5:6!:5(.)#G!$/?$1+,006!+'!
)#$!?5$>7878!)5,'/+)+('!?$5+(2@!
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W:K! D6@;6U'?S'S;>0>*6HD6F0"6B';>C="8'=86B';>'"<6'

8=>8<?"'0>0FI8;8'

",40$!`>9!?5(-+2$/!,'!(-$5-+$.!(;!)#$!;+','1+,0!,//&<?)+('/!&/$2!+'!)#$!%&'%#()!
,',06/+/!;(5!)#$!2$?0(6<$')!(;!5$/+2$')+,0G!1(<<$51+,0G!,'2!&)+0+)6>/1,0$!O_!,'2!
&)+0+)6>/1,0$!Q%O@!A/!2+/1&//$2!+'!Q#,?)$5!ZG!)#$!%(0,5!I$?0(6<$')!%6/)$<!
K%(0,5I%M!<(2$0!.,/!&/$2!)(!,',06\$!)#$!5$/+2$')+,0!,'2!1(<<$51+,0!O_!<,5=$)/G!
,'2!)#$!N$:+(',0!J'$5:6!I$?0(6<$')!%6/)$<!KN$JI%M!<(2$0!.,/!&/$2!;(5!&)+0+)6>
/1,0$!O_!,'2!Q%OG!,/!.$00!,/!;(5!,00!()#$5!5$'$.,40$!,'2!1('-$')+(',0!:$'$5,)+('!
)$1#'(0(:+$/@!!

A/!(;!a,6!7899G!'$+)#$5!%(0,5I%!'(5!N$JI%!+/!1,?,40$!(;!<(2$0+':!)#$!+')5+1,)$!
;+','1+,0!/)5&1)&5$/!+'-(0-+':!),R>$B&+)6!+'-$/)(5/G!/&1#!,/!)#$!?,5)'$5/#+?!;0+?!
/)5&1)&5$/!,'2!0$,/$/!2$/15+4$2!+'!)#+/!1#,?)$5G!)#,)!,5$!1(<<('!+'!)#$!+'2&/)56!
)(2,6@D8!*'/)$,2G!4()#!<(2$0/!,??5(R+<,)$!)#$!;+','1+,0!,/?$1)/!(;!)#$/$!/)5&1)&5$/!
46!,//&<+':!)#,)!0(':>)$5<!2$4)!;+','1+':!+/!,-,+0,40$!;(5!,!/+:'+;+1,')!?(5)+('!(;!
1,?+),0!1(/)/C+@$@G!)#$!2$4)!/$5-$/!,/!,!?5(R6!;(5!),R!$B&+)6@!a(5$(-$5G!N$JI%!
,//&<$/!;+','1+':!1(/)/!,'2!1,?+),0!/)5&1)&5$/!)#,)!,-$5,:$!)#$!;+','1+,0!
1#,5,1)$5+/)+1/!(;!&)+0+)6>(.'$2!?5(P$1)/!,'2!?5(P$1)/!(.'$2!46!+'2$?$'2$')!?(.$5!
?5(2&1$5/!K*OO/MG!,/!4()#!(.'$5/#+?!)6?$/!1(')5+4&)$!)(!)#$!$R?,'/+('!(;!:$'$5,)+('!
1,?,1+)6@!3+',006G!.+)#!)#$!T8>6$,5!)+<$!#(5+\('!(;!)#$!!"#!$%&'()*)%#'!&"+,G!)#$!
%(0,5I%!,'2!N$JI%!<(2$0/!&/$!;+','1+,0!,//&<?)+('/!4,/$2!('!0(':>)$5<!#+/)(5+1,0!
2,),G!.#$5$!,??5(?5+,)$!,'2!,-,+0,40$@!"#$!2$),+0/!('!/?$1+;+1!;+','1+':!,//&<?)+('/!
,5$!?5(-+2$2!+'!)#$!'()$/!4$0(.!",40$!`>9@!
!

W:M! S;>0>*;>G'D6b=;D6J6>"8'S?D'"<6'8?F0D''
8=CCFI'*<0;>''

H'2$5!)#$!%&'%#()!/1$',5+(G!,''&,0!H@%@!O_!,'2!Q%O!+'/),00,)+('/!K+'10&2+':!
5$4&+02/M!1(&02!/),4+0+\$!,)!,4(&)!7EiZ8!:+:,.,))/!K][Ml6$,5!K65M!,'2!ZiT!][l65G!
5$/?$1)+-$06@!U&+02+':!(&)!)#$!H@%@!O_!,'2!Q%O!<,'&;,1)&5+':!1,?,1+)6!)(!<$$)!)#+/!
2$<,'2!.(&02!5$B&+5$!+'-$/)+':!5(&:#06!g7E!4+00+('!46!78Z8!,'2!gTT!4+00+('!46!
78E8@D9GD7!A0)#(&:#!)#$!+'-$/)<$')/!5$B&+5$2!)(!;+','1$!)#$/$!<,'&;,1)&5+':!
1,?,1+)6!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D8!A/!(;!a,6!7899G!)#$!%6/)$<!A2-+/(5!a(2$0!K%AaM!+/!,40$!)(!<(2$0!)#$/$!,2-,'1$2!;+','1+':!
/)5&1)&5$/!,'2!1,'!4$!;(&'2!,)!...@'5$0@:(-l,',06/+/l/,<@!
D9!A//&<$/X!9M!a,'&;,1)&5+':!1,?+),0!$R?$'2+)&5$!KQ,?JRM!1(/)/G!+'!)$5</!(;!,''&,0!?5(2&1)+('!
1,?,1+)6G!2$10+'$!;5(<!,4(&)!g7l.,))!K[M!+'!7898!)(!,4(&)!g8@El[!+'!7878q!)#$!Q,?JR!5$B&+5$<$')/!;(5!
1('1$')5,)$2!/(0,5!?(.$5!KQ%OM!)$1#'(0(:+$/!,5$!'()!.$00!2(1&<$')$2G!/(G!1('/$5-,)+-$06G!)#$!Q%O!
Q,?JR!+/!,//&<$2!)(!4$!$B&,0!)(!)#$!O_!Q,?JR@!7M!A''&,0!H@%@!+'/),00,)+('/!K+'10&2+':!5$4&+02/M!:5(.!
)(!7E!][l65!46!78Z8!,'2!Z8!][l65!46!78E8!;(5!O_G!,'2!Z!][l65!46!78Z8!,'2!T!][l65!46!78E8!;(5!
Q%O@!ZM!A-$5,:$!$1('(<+1!0+;$!(;!<,'&;,1)&5+':!$B&+?<$')!+/!98!6$,5/@!TM!"#$!<,'&;,1)&5+':!
&)+0+\,)+('!5,)$!+/!`8F@!
D7!A00!1&<&0,)+-$!-,0&$/!+'!)#+/!1#,?)$5!,5$!+'!'$)!?5$/$')!-,0&$!1,01&0,)$2!&/+':!,!DF!2+/1(&')!5,)$!?$5!
)#$!H@%@!L;;+1$!(;!a,',:$<$')!,'2!U&2:$)!KLaUM!788Z!:&+2,'1$@!

http://file://localhost/Users/danielkandy/Documents/OEP//C/Documents%20and%20Settings/charles.coggeshall/Local%20Settings/Temp/wz3135/www.nrel.gov/analysis/sam
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$R?,'/+('/!,5$!'()!)5+-+,0G!('!,'!,''&,0!4,/+/!)#$6!.(&02!5$B&+5$!+'-$/)<$')/!('!)#$!
(52$5!(;!g9igZ!4+00+('G!.$00!4$0(.!0$-$0/!/$$'!2&5+':!)#$!?,/)!1(&?0$!(;!6$,5/!K,/!
2+/1&//$2!4$0(.M@!a(5$(-$5G!)#$!'$1$//,56!;+','1+':!+'/)5&<$')/!,'2!/)5&1)&5$/!,5$!
.$00!2$-$0(?$2!,'2!.$00!&'2$5/)((2!+'!)#$!1,?+),0!<,5=$)/@!
!
c+/)(5+1,006G!)#$!/(0,5!/&??06!1#,+'!#,/!4$$'!;+','1$2!?5+<,5+06!46!,!<+R!(;!-$')&5$!
1,?+),0!K_QMG!?5+-,)$!$B&+)6!KOJMG!?&40+1!$B&+)6G!,'2!1(5?(5,)$!2$4)@!_Q!+'-$/)<$')/!

-./0,%^213%;&0.+%("5.5D"5)%S##*>=$"&5#%

! +89=>/+! ,4&/+
=
!

,4TFU47@F=9!

,88G@8Q!

J74c<>4@>8GF@M!

)8AA4>5F=9!

,88G@8Q!
3@F9F@;!E-! 3@F9F@;!)+E!

O934#)-09!2#)*!6! UJ! UJ! UJ! UJ!
\0#9!2#)*!F2*#4E! 8"HJ<^/J;! 8"HJ*! 8J3! 8J3!
\0#9!)*2+!F(*#2'E! UI^7H! KI! 7H! 7H!
c*6)!32#<)-09! TIJP7IIJ5! /IJ! /IJ! /IJ!
Mf1-)(!2#)*!F2*#4E! X^?! X^?! 77"ZJ.! 77"ZJ.!
c0,9!=#(+*9)!
F*f1-)(!32#<)-09E! IJPKIJ5! 8IJ! 8IJ! 8IJ!

c-'<019)!2#)*!
F2*#4E! X^?-! X^?g! H"HJ`! H"HJ`!

c*=2*<-#)-09! X^?! b?$]%4! b?$]%! b?$]%!
@*;*2#4!)#B! KHJPUUJ+! UHJ! UHJ! UHJ!
%)#)*!)#B! 6(!')#)*! 6(!')#)*! HJ! HJ!
&G^$%&!4-3*)-+*!
F(*#2'E! UI! UI! UI! UI!

#!C.*!3-9#9<-#4!#''1+=)-09'!-9!]*Mc%!302!1)-4-)(>'<#4*!&G!#9;!$%&!#2*!).*!'#+*!302!0).*2!2*9*,#64*!#9;!
<09:*9)-09#4!5*9*2#)-09!)*<.90405-*'"!C.*!09*!*B<*=)-09!-'!40#9!)*2+'A!,.-<.!:#2(!6*),**9!7H!#9;!UI!
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;5(<!)#$+5!1(5$!4&/+'$//!,1)+-+)+$/!K$@:@G!4,'=+':M@!*'!2(+':!/(G!)#$/$!),R>$B&+)6!
+'-$/)(5/!<('$)+\$!)#$!),R!+'1$')+-$/!)#,)!()#$5.+/$!1(&02!'()!4$!$;;+1+$')06!&/$2!46!
?5(P$1)!2$-$0(?$5/!,'2!()#$5!1(<<('!(.'$5/!(;!)#$!5$'$.,40$!$'$5:6!?0,')/@!
!
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1(<$!+'!<,'6!;(5</G!+'10&2+':C4&)!'()!0+<+)$2!)(C&?>;5(')!5$4,)$/G!?$5;(5<,'1$>
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/+2$/!(;!)#$!<$)$5C,5$!2$/15+4$2!4$0(.@!
!
W$"0"$L%;"9,%&'%$<,%:,$,+%
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,11(&'),')/G!,'2!()#$5!?5(;$//+(',0!,2-+/(56!/$5-+1$/@!"#+/!1(<?0$R+)6!5$/&0)/!;5(<!
#,-+':!?5(P$1)!2$-$0(?$5/!:(!)(!:5$,)!0$':)#/!)(!;&006!<('$)+\$!+'1$')+-$/!)#,)!,5$!
2$/+:'$2!)(!+'15$,/$!)#$!?5(0+;$5,)+('!(;!/(0,5!?5(P$1)/@![+'2!?5(P$1)/G!.#+1#!<&/)!4$!
/)5&1)&5$2!/+<+0,506!)(!<('$)+\$!)#$!),R!15$2+)!,'2!2$?5$1+,)+('!+'1$')+-$/G!/,15+;+1$!
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)(!,'!$'2!.+)#!)#+52>?,5)6!:$'$5,)+('!(.'$5/q!'$:()+,)+':!'$.!)$5</G!+'10&2+':!OOA!
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4$))$5!='(.0$2:$!(;!.#$5$!)#$!<(/)!,??5(?5+,)$!?0,1$/!)(!/+)$!/(0,5!/6/)$</!,5$!+'!
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)#$!5$:+(',0!2$?0(6<$')!(;!)$1#'(0(:+$/@!"#5(&:#!)#+/!$1('(<+1!(?)+<+\,)+('G!
N$JI%!$R,<+'$/!('$!?(//+40$!/$)!(;!+<?,1)/!('!)#$!H@%@!$0$1)5+1!/$1)(5!5$/&0)+':!
;5(<!,1#+$-+':!)#$!%&'%#()!?5+1$!),5:$)/@!a,P(5!+<?,1)/!+'10&2$!5$:+(',0!/(0,5!
2$?0(6<$')!0$-$0/G!,22+)+(',0!)5,'/<+//+('!1,?,1+)6!$R?,'/+('!5$B&+5$<$')/G!
,22+)+(',0!;+5<!,'2!;0$R+40$!5$/(&51$!5$B&+5$<$')/G!$<+//+('/!5$2&1)+('/G!,'2!
$0$1)5+1+)6!?5+1$!,'2!(-$5,00!/6/)$<!1(/)!+<?,1)/@!!
!
U$1,&/$!N$JI%!+/!'()!2$/+:'$2!)(!,11(&')!;(5!2+/)5+4&)$2!5((;)(?!?#()(-(0),+1!KO_M!
:$'$5,)+('G!)#$!?$'$)5,)+('!(;!2+/)5+4&)$2!K5$/+2$')+,0!,'2!1(<<$51+,0M!O_!1,?,1+)6!
+/!$R(:$'(&/06!+'?&)!+')(!N$JI%!;5(<!)#$!%(0,5I%!<(2$0@!%(0,5I%!+/!,!<,5=$)!
?$'$)5,)+('!<(2$0!;(5!1(<<$51+,0!,'2!5$/+2$')+,0!5((;)(?!O_G!.#+1#!),=$/!,/!+'?&)!
5$:+(',0!$0$1)5+1+)6!?5+1$/G!;+','1+,0!+'1$')+-$/G!5$:+(',0!/(0,5!5$/(&51$!B&,0+)6G!,'2!
5((;)(?!,-,+0,4+0+)6@!
!
3+',006G!)#$!]5+2_+$.!<(2$0!+/!&/$2!)(!2$)$5<+'$!)#$!;$,/+4+0+)6!(;!(?$5,)+('!(;!)#$!
/6/)$</!?5(P$1)$2!46!)#$!N$JI%!<(2$0!46!?$5;(5<+':!#(&506!/+<&0,)+('/!(;!)#$!
N$JI%!/6/)$<G!/&4P$1)!)(!<(5$!5+:(5(&/!)5$,)<$')!(;!?(.$5>;0(.!)5,'/<+//+('!
1('/)5,+')/!)#,'!1,'!4$!1,?)&5$2!46!N$JI%@!
!

0:K! D&Z!(+#%'6+&1Z4'B&^%(45&+,'84-,&5'

N$JI%!+/!,!:$'$5,)+('!,'2!)5,'/<+//+('!1,?,1+)6!$R?,'/+('!<(2$0!(;!)#$!$0$1)5+1+)6!
/6/)$<!(;!)#$!1(')+:&(&/!H'+)$2!%),)$/@!N$JI%!+/!&'+B&$!,<(':!1,?,1+)6!$R?,'/+('!
<(2$0/!;(5!+)/!#+:#06!2+/15$)+\$2!5$:+(',0!/)5&1)&5$!,'2!2$),+0$2!/),)+/)+1,0!)5$,)<$')!
(;!)#$!+<?,1)!(;!-,5+,4+0+)6!(;!.+'2!,'2!/(0,5!5$/(&51$/!('!1,?,1+)6!?0,''+':G!
(?$5,)+':!5$/$5-$!5$B&+5$<$')/G!,'2!1&5),+0<$')!0$-$0/@!
!!
a(5$!/?$1+;+1,006G!N$JI%!+/!,!0+'$,5!?5(:5,<!)#,)!<+'+<+\$/!(-$5,00!$0$1)5+1!/6/)$<!
1(/)!/&4P$1)!)(!,!0,5:$!'&<4$5!(;!1('/)5,+')/@!"#$!<,P(5!1('/)5,+')/!+'10&2$!<$$)+':!
$0$1)5+1+)6!2$<,'2!,'2!5$/$5-$!5$B&+5$<$')/!.+)#+'!/?$1+;+1!5$:+('/G!5$:+(',0!
5$/(&51$!/&??06!0+<+),)+('/G!/),)$!,'2!;$2$5,0!?(0+16!2$<,'2/G!)$1#'(0(:6!:5(.)#!
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1('/)5,+')/G!,'2!)5,'/<+//+('!1('/)5,+')/@!*'!/,)+/;6+':!)#$/$!1('/)5,+')/!+'!,!0$,/)!
1(/)!<,''$5G!)#$!N$JI%!(?)+<+\,)+('!5(&)+'$!1#((/$/!;5(<!,!45(,2!?(5);(0+(!(;!
1('-$')+(',0!:$'$5,)+('G!5$'$.,40$!:$'$5,)+('G!,'2!/)(5,:$!)$1#'(0(:+$/G!,/!.$00!,/!
2$<,'2>/+2$!<,',:$<$')G!,'2!)#$!5(&)+'$!/+<&0),'$(&/06!(?)+<+\$/!)$1#'(0(:6!
1,?,1+)6!$R?,'/+('G!:$'$5,)(5!2+/?,)1#G!,'2!)5,'/<+//+('!1,?,1+)6!$R?,'/+('@!*'!!
)#$!(?)+<+\,)+('G!N$JI%!1('/+2$5/!)#$!?5$/$')!-,0&$!1(/)!(;!+)/!+'-$/)<$')!,'2!
(?$5,)+('!2$1+/+('/!(-$5!,'!,//&<$2!;+','1+,0!0+;$)+<$!K78!6$,5/!;(5!)#$!?5$/$')!
/)&26M@!"#+/!1(/)!<+'+<+\,)+('!5(&)+'$!+/!,??0+$2!;(5!$,1#!7>6$,5!?$5+(2!!
)#5(&:#!78E8@!!
!
N$JI%!5$?5$/$')/!)#$!1(')+:&(&/!H'+)$2!%),)$/!&/+':!ZE^!1('1$')5,)+':!/(0,5!?(.$5!
KQ%OMl.+'2!5$/(&51$!5$:+('/!,'2!9ZT!?(.$5!1(')5(0!,5$,/!KOQA/M@!"#+/!0$-$0!(;!
:$(:5,?#+1!2$),+0!$',40$/!)#$!<(2$0!)(!,11(&')!;(5!:$(/?,)+,0!2+;;$5$'1$/!+'!5$/(&51$!
B&,0+)6G!)5,'/<+//+('!'$$2/G!$0$1)5+1,0!K:5+2>5$0,)$2M!4(&'2,5+$/G!,'2!?(0+)+1,0!
4(&'2,5+$/@!N$JI%!2+/?,)1#$/!:$'$5,)+('!.+)#+'!9D!2+;;$5$')!)+<$!/0+1$/G!+'10&2+':!
;(&5!)+<$!/0+1$/!;(5!$,1#!/$,/('!5$?5$/$')+':!<(5'+':G!,;)$5'(('G!$-$'+':G!,'2!
'+:#))+<$G!.+)#!,'!,22+)+(',0!/&<<$5>?$,=!)+<$!/0+1$@!"#+/!0$-$0!(;!)$<?(5,0!
2$),+0C)#(&:#!'()!,/!/(?#+/)+1,)$2!,/!,'!#(&506!1#5('(0(:+1,0!2+/?,)1#!<(2$0C!
$',40$/!N$JI%!)(!1('/+2$5!/$,/(',0!,'2!2+&5',0!1#,':$/!+'!2$<,'2!,'2!5$/(&51$!
,-,+0,4+0+)6@!a(5$(-$5G!4$1,&/$!)#$5$!,5$!/)+00!/+:'+;+1,')!2$<,'2!,'2!5$/(&51$!
-,5+,)+('/!)#,)!1,'!(11&5!.+)#+'!$,1#!(;!)#$/$!)+<$!/0+1$/G!N$JI%!&)+0+\$/!/),)+/)+1,0!
1,01&0,)+('/!2$5+-$2!;5(<!#(&506!2,),!)(!$/)+<,)$!)#$!1,?,1+)6!-,0&$G!(?$5,)+':!
5$/$5-$!5$B&+5$<$')/G!,'2!1&5),+0<$')!(;!-,5+,40$!.+'2!,'2!/(0,5!5$/(&51$/q!)#$/$!
1,01&0,)+('/!,0/(!1('/+2$5!)#$!1(55$0,)+('/!(;!#(&506!(&)?&)!?5(;+0$/!4$).$$'!
5$/(&51$/!+'!2+;;$5$')!0(1,)+('/@!"#$/$!<$,/&5$/!,5$!&/$2!)(!#$0?!$'/&5$!)#,)!)#$!
5$/&0)/!)#,)!N$JI%!?5(-+2$/!,5$!,/!:$(:5,?#+1,006!,'2!)$<?(5,006!2$),+0$2!,/!
1(<?&),)+(',0!1('/)5,+')/!,00(.G!.#+0$!,0/(!4$+':!1('/+/)$')!.+)#!,'!$0$1)5+1+)6!
/6/)$<!)#,)!+/!,40$!)(!<,+'),+'!,'!(-$5,00!4,0,'1$!4$).$$'!/&??06!,'2!2$<,'2@!
!
a,P(5!(&)?&)/!(;!N$JI%!,5$!)#$!5$:+(',0!2$?0(6<$')!,'2!2+/?,)1#!(;!:$'$5,)(5!
)$1#'(0(:+$/G!5$:+(',0!)5,'/<+//+('!1,?,1+)6!$R?,'/+('G!,'2!?(.$5!)5,'/;$5/!4$).$$'!
5$:+('/!+'!)#$!9D!2+;;$5$')!)+<$!/0+1$/@!N$JI%!,0/(!1,01&0,)$/!)#$!+<?,1)/!(;!$,1#!
/1$',5+(G!+'10&2+':!)#$!)(),0!$0$1)5+1>/$1)(5!1(/)G!$0$1)5+1+)6!?5+1$G!;&$0!&/$!,'2!?5+1$G!
,'2!2+5$1)!1(<4&/)+('!1,54('!2+(R+2$!KQL7M!$<+//+('/@!
!
A22+)+(',0!2$),+0!;(5!N$JI%!1,'!4$!;(&'2!+'!)#$!N$JI%!<(2$0!2(1&<$'),)+('!
K%#(5)!$)!,0@!7899M@!e()$!)#,)!1$5),+'!,//&<?)+('/!1+)$2!+'!)#$!<(2$0!2(1&<$'),)+('!
,5$!2+;;$5$')!)#,'!)#(/$!&/$2!+'!)#$!%&'%#()!/)&26@!
!
0:K:9! D&6B8'*#%37%#,!(+-'

"#$!1(/)><+'+<+\,)+('!5(&)+'$!+'!N$JI%!+/!?$5;(5<$2!;5(<!788^!)(!78E8!+'!7>6$,5!
/)$?/!K+@$@G!$-$56!7!6$,5/M@!"#$!$B&,)+('/!4$0(.!?5(-+2$!,!/+<?0$!5$?5$/$'),)+('!(;!
)#$!N$JI%!<(2$0!;(5!,!/+':0$!6$,5S/!1(/)><+'+<+\,)+('!/(0-$@!N$JI%!<+'+<+\$/!)#$!
)(),0!/6/)$<!1(/)!KV-%&./01%*&WM!(;!<$$)+':!,00!(;!)#$!1('/)5,+')/!(;!)#$!/6/)$<!46!
1#((/+':!)#$!1(/)>(?)+<,0!-,0&$/!(;!$,1#!(;!)#$!-,5+,40$/!K/#(.'!+'!,00!1,?/MG!
+'10&2+':!'$.!:$'$5,)+('!1,?,1+)6G!)+<$>/0+1$>2$?$'2$')!$0$1)5+1+)6!:$'$5,)+('G!,'2!
)5,'/<+//+('!1,?,1+)6@!A;)$5!$,1#!<(2$0$2!6$,5S/!/(0-$G!N$JI%!&?2,)$/!-,0&$/C
/&1#!,/!$R+/)+':!1,?,1+)6!(;!$,1#!)$1#'(0(:6!KV%/+0?.HWM!,'2!1(/)/!,'2!
?$5;(5<,'1$/!(;!'$.!)$1#'(0(:+$/C,'2!1(')+'&$/!('!)(!)#$!'$R)!6$,5S/!/(0-$@!*'!)#$!
;(00(.+':!$B&,)+('/G!V%/+l!5$;$5/!)(!)$1#'(0(:+$/!(5!)5,'/<+//+('!)#,)!,5$!,05$,26!+'!
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$R+/)$'1$!,)!)#$!)+<$!(;!)#$!1&55$')!/(0-$!6$,5G!,'2!V#7@W!5$;$5/!)(!?()$')+,0!'$.!
)$1#'(0(:6!(5!)5,'/<+//+('!4&+02/@!U$0(.!)#$!0+/)+':!(;!$B&,)+('/!,5$!2$;+'+)+('/!(;!
)#$!/$)/!K/&4/15+?)/MG!?,5,<$)$5/!K1('/),')/MG!,'2!-,5+,40$/!/#(.'!+'!)#$!$B&,)+('/@!!
!
A22+)+(',0!;$,)&5$/!+'!N$JI%!'()!/#(.'!#$5$!+'10&2$!<+'+<&<!0(,2+':!
5$B&+5$<$')/!,'2!?0,''$2!,'2!;(51$2!(&),:$/!;(5!2+/?,)1#,40$!)$1#'(0(:+$/G!
1&5),+0<$')!;5(<!5$'$.,40$!,'2!<&/)>5&'!)$1#'(0(:+$/G!2+;;$5$')!)6?$/!(;!(?$5,)+':!
5$/$5-$/G!5$'$.,40$!/&??06!1&5-$/!,'2!5$/(&51$!1('/)5,+')/G!,'2!1(')5,1)/!(;!-,5+,40$!
5$'$.,40$!?(.$5@!*'!,22+)+('G!)#+/!5$?5$/$'),)+('!2($/!'()!/#(.!)#$!(;)$'!'('>0+'$,5!
1,01&0,)+('/!)#,)!(11&5!4$).$$'!)#$!<(2$0!6$,5!/(0-$/@!"#$/$!,'2!()#$5!;$,)&5$/!(;!
N$JI%!,5$!2+/1&//$2!$0/$.#$5$!+'!)#+/!,??$'2+R!,'2!+'!)#$!N$JI%!2(1&<$'),)+('!
K%#(5)!$)!,0@!7899M@!
!
0:K:9:9! ?$e&3,!.&'S7+3,!(+'f6%&2789%*&'OgQQh'

"#$!(4P$1)+-$!(;!$,1#!N$JI%!/(0-$!+/!)(!<+'+<+\$!)(),0!1(/)!(;!)#$!/6/)$<!.#+0$!
,4+2+':!46!,00!1('/)5,+')/@!"#$!)(),0!1(/)!1('/+/)/!(;!;+R$2!1(/)/!;(5!'$.!)$1#'(0(:+$/G!
-,5+,40$!1(/)/!;(5!,00!)$1#'(0(:+$/G!,'2!)5,'/<+//+('!1(/)/!;(5!'$.!)5,'/<+//+('!
4&+02/@!"#$/$!1(/)/!5$?5$/$')!)#$!78>6$,5!?5$/$')!-,0&$!(;!,!/)5$,<!(;!1(/)/@!"#$!
;(00(.+':!+/!)#$!(4P$1)+-$!;&'1)+('X!
!

! " # "$%& ' ! ( ) ! ! ( *"
(

+ ' ! ! ( ( ) , ! !
( (

+ ( - ) + " ! ! ( (
) , ! ! + ( - ) *"
+ ' ! ! ( ) ! ! ( *"

(
!

!
0:K:9:K! *(+-,1#!+,-'

N$JI%!<+'+<+\$/!(-$5,00!$0$1)5+1!/6/)$<!1(/)!/&4P$1)!)(!,!0,5:$!'&<4$5!(;!
1('/)5,+')/@!JB&,)+('/!;(5!<,P(5!1('/)5,+')/!,5$!/#(.'!4$0(.@!
!
0-12&/)2)&,3415.#+/167&*!Ka[MX!*'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$G!$0$1)5+1+)6!
:$'$5,)+('!;5(<!,00!)$1#'(0(:+$/!?0&/!$0$1)5+1+)6!+<?(5)/!<+'&/!$0$1)5+1+)6!$R?(5)/!
<&/)!4$!:5$,)$5!)#,'!2$<,'2!;(5!$0$1)5+1+)6@!N$JI%!5$2&1$/!)#$!1(')5+4&)+('!(;!
$0$1)5+1+)6!;5(<!$,1#!)$1#'(0(:6!46!)#$!,<(&')!(;!1&5),+0<$')/!)#,)!)#,)!)$1#'(0(:6!
+'2&1$/!+'!)#$!/6/)$<G!,0)#(&:#!)#+/!#,/!4$$'!0$;)!(&)!(;!)#$!$B&,)+('/!4$0(.!;(5!
/+<?0+1+)6@!Q&5),+0<$')/!,5$!2+/1&//$2!+'!%$1)+('!A@7@D@9@!
!

! ( ." ' ! ! ( ( +" ! ! ( ( *"

+ ' ! ( ) ! ( ( + " ! (

) ! ( ( *" + ' ! ( ( *" "/ ! ( !

!
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8-.##)#6391*1/:1*/167&*!Ka[MX!*'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$G!;+5<!1,?,1+)6!
?5(-+2$2!46!,00!)$1#'(0(:+$/!?0&/!;+5<!1,?,1+)6!+<?(5)/!<+'&/!;+5<!1,?,1+)6!$R?(5)/!
<&/)!4$!:5$,)$5!)#,'!)#$!?0,''+':!5$/$5-$!<,5:+'!)+<$/!?$,=!2$<,'2@!I+/?,)1#,40$!
)$1#'(0(:+$/!1(')5+4&)$!;&00!',<$?0,)$!1,?,1+)6!)(.,52!;+5<!1,?,1+)6G!.#$5$,/!'('>
2+/?,)1#,40$!)$1#'(0(:+$/!1(')5+4&)$!('06!,!;5,1)+('!(;!',<$?0,)$!1,?,1+)6!K+@$@G!
1,?,1+)6!-,0&$M@!
!

! ( ." ' ! ( + " ! ( *"

+ ' ! ( ) ! ( (

+ " ! ( ) ! ( ( *"
+ ' ! ( *" "

/ ! ( ) ! ! !
!
;<1/.&)#6391*1/:1*/167&*!Ka[MX!*'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$G!)#$!(?$5,)+':!
5$/$5-$/!?5(-+2$2!46!,00!)$1#'(0(:+$/!<&/)!$R1$$2!)#$!(?$5,)+':!5$/$5-$!
5$B&+5$<$')/@!*'!N$JI%G!)#$5$!,5$!<&0)+?0$!)6?$/!(;!(?$5,)+':!5$/$5-$!5$B&+5$<$')/G!
,/!.$00!,/!2+;;$5$')!)6?$/!(;!(?$5,)+':!5$/$5-$/!K$@:@G!B&+1=>/),5)!(5!/?+''+':MG!.+)#!
$,1#!5$B&+5$<$')!#,-+':!/?$1+;+1!5$B&+5$<$')/!;(5!)#$!)6?$!(;!(?$5,)+':!5$/$5-$/!)#,)!
1,'!4$!&/$2@!L?$5,)+':!5$/$5-$/!,5$!2+/1&//$2!+'!%$1)+('!A@7@D@Z@!
!

! ( ." ' ! ! ( (

+ ! ! ( ( *" "/ ! ! ( !
!
=.<.2)&,3>*13;-++&12$7/167&*!Ka[MX!JR+/)+':!2+/?,)1#,40$!$0$1)5+1+)6!:$'$5,)(5/!+'!
$,1#!5$:+('!,'2!)+<$!/0+1$!<&/)!2+-+2$!)#$+5!$0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!+')(!
$+)#$5!?5(-+2+':!$0$1)5+1+)6!:$'$5,)+('!(5!?5(-+2+':!(?$5,)+':!5$/$5-$/@!*'!N$JI%G!
)#$5$!,5$!,22+)+(',0!5$/)5+1)+('/!('!)#$!,4+0+)6!(;!2+/?,)1#,40$!:$'$5,)(5/!)(!?5(-+2$!
(?$5,)+':!5$/$5-$/G!2$?$'2+':!('!)#$!0$-$0!(;!;0$R+4+0+)6!(;!)#(/$!:$'$5,)(5/@!
!

! ! ( ( ." ! ( / ! ! ( (
+ " ! ! ( ( !

!
=.<.2)&,3>*13?1@+&12$7/167&*!Ka[MX!e$.!2+/?,)1#,40$!$0$1)5+1+)6!:$'$5,)(5/!+'!$,1#!
5$:+('!,'2!)+<$!/0+1$!<&/)!2+-+2$!)#$+5!$0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!+')(!$+)#$5!
?5(-+2+':!$0$1)5+1+)6!:$'$5,)+('!(5!?5(-+2+':!(?$5,)+':!5$/$5-$/@!*'!N$JI%G!)#$5$!,5$!
,22+)+(',0!5$/)5+1)+('/!('!)#$!,4+0+)6!(;!2+/?,)1#,40$!:$'$5,)(5/!)(!?5(-+2$!(?$5,)+':!
5$/$5-$/G!2$?$'2+':!('!)#$!0$-$0!(;!;0$R+4+0+)6!(;!)#(/$!:$'$5,)(5/@!
!

! ! ( ( ." ! (
/ ! ! ( ( + " ! ! ( ( !

!
A/.#*5)**)%#3=.<.2)&,3B/167/16C7&*!Ka[MX!*'/),00$2!$R+/)+':!,'2!'$.!)5,'/<+//+('!
1,?,1+)6!<&/)!$R1$$2!)#$!?(.$5!)#,)!+/!)5,'/;$55$2!4$).$$'!5$:+('/!+'!$,1#!)+<$!
/0+1$@!
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! ! ( ( ." ! ! (
+ ! ! ( / ! ( ( !

!
A/.#*5)**)%#3=.<.2)&,3D/167/16C!Ka[MX!*'/),00$2!$R+/)+':!,'2!'$.!)5,'/<+//+('!
1,?,1+)6!<&/)!$R1$$2!)#$!1,?,1+)6!)#,)!+/!1(')5,1)$2!4$).$$'!5$:+('/@!"#$/$!1,?,1+)6!
1(')5,1)/!,5$!,''&,0G!/(!)#$6!2(!'()!2$?$'2!('!)+<$!/0+1$@!
!

! ! ( ." ! ! (
+ ! ! ( / ! ( !

!
0:K:9:M! 8&,-'O-7$-31!^,-Q'

"#$!;(00(.+':!,5$!2$/15+?)+('/!(;!)#$!/$)/!+'!)#$!N$JI%!$B&,)+('/G!.#+1#!,??$,5!,/!
/&4/15+?)/!+'!)#$!$B&,)+('/@!
!
/167'/16CX!N$:+('/@!N$JI%!#,/!-,5+(&/!0$-$0/!(;!5$:+(',0!2+/,::5$:,)+('G!2+/1&//$2!
+'!%$1)+('!A@7@7@!
!
&*X!"+<$!/0+1$/@!N$JI%!#,/!9D!)+<$!/0+1$/!+'!$,1#!6$,5G!2+/1&//$2!+'!%$1)+('!A@7@Z@!
!
&12$X!"#$!/$)!(;!,00!$0$1)5+1+)6!:$'$5,)+('!)$1#'(0(:+$/!+'10&2+':!/)(5,:$@!3(5!
N$JI%G!)#$/$!,5$!2+/1&//$2!+'!%$1)+('!A@7@T@!
!
+&12$X!I+/?,)1#,40$!)$1#'(0(:+$/!/&1#!,/!1(,0G!'&10$,5G!',)&5,0!:,/G!,'2!/)(5,:$@!
!
#+&12$X!e('>2+/?,)1#,40$!)$1#'(0(:+$/!/&1#!,/!.+'2!,'2!O_@!
!
0:K:9:N! C#1#5&,&1-'O3(+-,#+,-Q'

"#$!;(00(.+':!,5$!2$/15+?)+('/!(;!)#$!?,5,<$)$5/!(5!1('/),')/!)#,)!,??$,5!+'!)#$!
N$JI%!$B&,)+('/@!
!
%-+32.<&12$7/16!Ka[MX!J0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!(;!$,1#!)$1#'(0(:6!+'!$,1#!
5$:+('!)#,)!+/!,05$,26!+'!$R+/)$'1$!,)!)#$!/),5)!(;!)#$!/(0-$!6$,5@!
!
%-+32E#+&12$7/167&*!K2+<$'/+('0$//MX!A-$5,:$!1,?,1+)6!;,1)(5!;(5!$,1#!$R+/)+':!'('>
2+/?,)1#,40$!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$!+'!$,1#!5$:+('@!
!
#1@32E#+&12$7/167&*!K2+<$'/+('0$//MX!A-$5,:$!1,?,1+)6!;,1)(5!;(5!'$.!?()$')+,0!1,?,1+)6!
(;!$,1#!'('>2+/?,)1#,40$!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$!+'!$,1#!5$:+('@!
!
1-123+15.#+/167&*!Ka[MX!A-$5,:$!$0$1)5+1+)6!2$<,'2!+'!$,1#!)+<$!/0+1$!+'!$,1#!
5$:+('@!
!
%-+32:#+&12$7/167&*!K2+<$'/+('0$//MX!A-$5,:$!1,?,1+)6!-,0&$!(;!$R+/)+':!1,?,1+)6!;(5!
$,1#!'('>2+/?,)1#,40$!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$!+'!$,1#!5$:+('@!Q,?,1+)6!-,0&$/!
(;!'('>2+/?,)1#,40$!)$1#'(0(:+$/!,5$!0+<+)$2!46!)+<$>/0+1$>2$?$'2$')!1,?,1+)6!
;,1)(5/!,'2!-,5+,4+0+)6@!
!
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#1@32:#+&12$7/167&*!K2+<$'/+('0$//MX!A-$5,:$!1,?,1+)6!-,0&$!(;!'$.!?()$')+,0!1,?,1+)6!
;(5!$,1#!'('>2+/?,)1#,40$!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$!+'!$,1#!5$:+('@!Q,?,1+)6!
-,0&$/!(;!'('>2+/?,)1#,40$!)$1#'(0(:+$/!,5$!0+<+)$2!46!)+<$>/0+1$>2$?$'2$')!
1,?,1+)6!;,1)(5/!,'2!-,5+,4+0+)6@!
!
<1.F3+15.#+/167&*!Ka[MX!O$,=!/+<&0),'$(&/!$0$1)5+1+)6!2$<,'2!+'!$,1#!)+<$!/0+1$!+'!
$,1#!5$:+('@!
!
<-.#3/1*35./6/16!K2+<$'/+('0$//MX!O0,''+':!5$/$5-$!<,5:+'!+'!$,1#!5$:+('@!
!
%<1/3/1*3/1G/167&*!Ka[MX!L?$5,)+':!5$/$5-$!<,5:+'!5$B&+5$<$')!+'!$,1#!5$:+('!+'!
$,1#!)+<$!/0+1$@!*'!N$JI%G!)#$5$!,5$!<&0)+?0$!)6?$/!(;!(?$5,)+':!5$/$5-$!
5$B&+5$<$')/!)#,)!<&/)!4$!/,)+/;+$2G!2+/1&//$2!+'!%$1)+('!A@7@D@Z@!
!
%-+3&/.#*32.</167/16C!Ka[MX!JR+/)+':!)5,'/<+//+('!1,?,1+)6!1(''$1)+':!$,1#!5$:+('!)(!
'$+:#4(5+':!5$:+('/@!
!
#1@3E)H32%*&&12$7/16!Kgla[MX!3+R$2!1(/)/!,//(1+,)$2!.+)#!?()$')+,0!'$.!$0$1)5+1+)6!
:$'$5,)+('!1,?,1+)6!(;!$,1#!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$@!"#+/!+'10&2$/!1,?+),0!1(/)/!
,/!.$00!,/!;+R$2!(?$5,)+('!,'2!<,+')$','1$!KLoaM!1(/)/@!
!
%-+3:./3%5&12$!Kgla[#MX!_,5+,40$!1(/)/!,//(1+,)$2!.+)#!$0$1)5+1+)6!:$'$5,)+('!;5(<!
$R+/)+':!1,?,1+)6@!"#+/!+'10&2$/!-,5+,40$!Loa!1(/)/@!
!
#1@3:./3%5&12$!Kgla[#MX!_,5+,40$!1(/)/!,//(1+,)$2!.+)#!$0$1)5+1+)6!:$'$5,)+('!;5(<!
'$.!?()$')+,0!1,?,1+)6@!"#+/!+'10&2$/!-,5+,40$!Loa!1(/)/@!
!
E"1-'&12$7/16'Kgla[#MX!Q(/)!(;!;&$0!,//(1+,)$2!.+)#!$0$1)5+1+)6!:$'$5,)+('!;5(<!,!
/?$1+;+1!)$1#'(0(:6!+'!,!:+-$'!5$:+('@!3&$0!1(/)/!2$?$'2!('!)$1#'(0(:6>/?$1+;+1!#$,)!
5,)$/!,'2!5$:+(',0!;&$0!?5+1$/@!
!
$/*&*!K#5/MX!"#$!#(&5/!1('),+'$2!+'!$,1#!)+<$!/0+1$@!
!
#1@3&/.#*32%*&/167/16C!Kgla[MX!Q(/)!(;!'$.!)5,'/<+//+('!1(''$1)+':!$,1#!5$:+('!)(!
+)/!'$+:#4(5+':!5$:+('/@!"#+/!2$?$'2/!('!5$:+(',0!2+;;$5$'1$/!+'!1(/)!(;!)5,'/<+//+('!
,'2!2+;;$5$'1$/!+'!)#$!2+/),'1$/!4$).$$'!1$')$5>?(+')/!(;!)#$!5$:+('/@!
!
0:K:9:R! @#1!#$%&-'

"#$!;(00(.+':!,5$!2$/15+?)+('/!(;!)#$!-,5+,40$/!)#,)!,??$,5!+'!)#$!N$JI%!$B&,)+('/@!
!
?0I30J0=3K0?&12$7/167&*!Ka[MX!A-$5,:$!$0$1)5+1+)6!:$'$5,)+('!;5(<!'$.!
)$1#'(0(:+$/!+'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$@!
!
;J430J0=3K0?&12$7/167&*!Ka[MX!A-$5,:$!$0$1)5+1+)6!:$'$5,)+('!;5(<!$R+/)+':!
)$1#'(0(:+$/!+'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$@!
!
?0I3=L8&12$7/16!Ka[MX!e$.!$0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!(;!$,1#!)$1#'(0(:6!+'!
$,1#!5$:+('@!
!
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0J0=3A9L?!/167/16C7&*!Ka[MX!A-$5,:$!'$)!$0$1)5+1+)6!)5,'/<+))$2!;5(<!$,1#!5$:+('G!
87AG!)(!$,1#!'$+:#4(5+':!5$:+('G!87AkG!+'!$,1#!)+<$!/0+1$@!A!'$:,)+-$!-,0&$!(;!)#+/!
.(&02!+'2+1,)$!)#,)!$0$1)5+1+)6!+/!4$+':!)5,'/<+))$2!('!,-$5,:$!;5(<!87Ak!)(!87A@!
!
=L83A9L?!/167/16C!Ka[MX!3+5<!1,?,1+)6!1(')5,1)/!;5(<!87A!)(!87Ak@!
!
?0I390!3=L8+&12$7/167&*!Ka[MX!J0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!;5(<!'$.!
2+/?,)1#,40$!)$1#'(0(:+$/!)#,)!#,/!4$$'!1(<<+))$2!)(!?5(-+2+':!(?$5,)+':!5$/$5-$/!
+'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$@!!
!
;J4390!3=L8+&12$7/167&*!Ka[MX!J0$1)5+1+)6!:$'$5,)+('!1,?,1+)6!;5(<!$R+/)+':!
2+/?,)1#,40$!)$1#'(0(:+$/!)#,)!#,/!4$$'!1(<<+))$2!)(!?5(-+2+':!(?$5,)+':!5$/$5-$/!
+'!$,1#!5$:+('!+'!$,1#!)+<$!/0+1$@!
!
?0I3A9L?!3=L8/167/16C!Ka[MX!e$.!)5,'/<+//+('!1,?,1+)6!4&+0)!4$).$$'!$,1#!
5$:+('G!87AG!,'2!$,1#!'$+:#4(5+':!5$:+('G!87Ak@!
!
0:K:K! D&6B8'D&Z!(+-'

"#$!:$(:5,?#+1,0!/1(?$!(;!)#$!N$JI%!<(2$0!1(-$5/!)#$!1(')+:&(&/!H'+)$2!%),)$/@!
"#$5$!,5$!;+-$!)6?$/!(;!5$:+('/!+'10&2$2!+'!N$JI%G!0+/)$2!4$0(.@!J,1#!)6?$!(;!5$:+('!
#,/!-,5+(&/!;&'1)+('/G!,'2!<,P(5!$R,<?0$/!(;!)#$/$!;&'1)+('/!,5$!:+-$'!+'!)#$!0+/)@!A!
<,?!(;!/$0$1)$2!5$:+('!)6?$/!+/!/#(.'!+'!3+:&5$!A>9@!

! 1!9c@)#+'87*%"8?7'87A)%#*@!"#$5$!,5$!ZE^!Q%Ol.+'2!5$/(&51$!5$:+('/@!"#+/!
+/!)#$!0$-$0!,)!.#+1#!Q%O!,'2!.+'2!1,?,1+)6!$R?,'/+('!(11&5G!Q%O!,'2!.+'2!
5$/(&51$!,-,+0,4+0+)6!,'2!B&,0+)6!,5$!$-,0&,)$2G!,'2!.+'2!,'2!Q%O!5$/(&51$/!

(")*+,%S213%4,U_;%8;6IJ"59%4,)"&5#?%68S%4,)"&5#?%4,)"&5.0%-+.5#>"##"&5%M+).5"Z.$"&5%
G4-MK%4,)"&5#?%.59%Q5$,+D&55,D$"&5%4,)"&5#%

!
!!!

%
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#,-$!,11$//!)(!0(1,0!2$<,'2!1$')$5/!,'2!)5,'/<+//+('!0+'$/@!Q%Ol.+'2!
5$/(&51$!5$:+('/!,5$!4(&'2$2!46!:5,6!0+'$/!+'!3+:&5$!A>9@!

! 912*3!"#$5$!,5$!9ZT!OQA/@!"#+/!+/!)#$!5$:+(',0!0$-$0!,)!.#+1#!$0$1)5+1!
?(.$5!2$<,'2!,'2!5$/$5-$!<,5:+'!5$B&+5$<$')/!<&/)!4$!/,)+/;+$2G!,'2!,)!
.#+1#!,00!'('>.+'2lQ%O!)$1#'(0(:6!1,?,1+)6!$R?,'/+('!(11&5/G!+'10&2+':!
O_!$R?,'/+('@!3&5)#$5<(5$G!)#$!',)+(',0!)5,'/<+//+('!:5+2!+/!5$?5$/$')$2!+'!
N$JI%!,/!1(''$1)+('/!4$).$$'!)#$!OQA/@!OQA!4(&'2,5+$/!5$;0$1)!$0$1)5+1,0!
K:5+2>5$0,)$2M!4(&'2,5+$/G!?(0+)+1,0!,'2!P&5+/2+1)+(',0!4(&'2,5+$/G!,'2!
2$<(:5,?#+1!2+/)5+4&)+('/@Db!"#$!OQA/!,5$!/#(.'!+'!3+:&5$!A>9!,/!1(0(5!
/#,2$2!:5(&?/!(;!Q%Ol.+'2!5$/(&51$!5$:+('/@!

! B7A)%#./'-8.#*C)**)%#'Y8A.#)O.&)%#'SB-YV'87A)%#*3!"#$5$!,5$!79!N"L/@!
"#+/!+/!)#$!5$:+(',0!0$-$0!,)!.#+1#!(?$5,)+':!5$/$5-$!5$B&+5$<$')/!<&/)!4$!
<$)G!,'2!)#$!0$-$0!,)!.#+1#!1,?,1+)6!-,0&$!,'2!1&5),+0<$')!(;!-,5+,40$!
5$'$.,40$!?(.$5!+/!1,01&0,)$2@!3+:&5$!A>9!/#(./!)#$!2+;;$5$')!N"L/!
,//&<$2!;(5!)#$!?5$/$')!/)&26@!%(<$!(;!)#$!<(2$0!N"L/!+'10&2$!$R+/)+':!
N"L/`8!,'2!()#$5/!K?,5)+1&0,506!)#(/$!+'!)#$!.$/)$5'!/),)$/M!,5$!,//&<$2!;(5!
<(2$0+':!?&5?(/$/!4,/$2!('!1&55$')!)5,'/<+//+('!?0,'/@!

! `%8&$'2C78)?.#'_/7?&8)?'B7/).<)/)&,'1%8H%8.&)%#'S`_B1V'87A)%#*@!"#$5$!,5$!
9Z!eJNQ!5$:+('/l/&45$:+('/!K'()!/#(.'!+'!;+:&5$M@!]$'$5,006G!+'?&)/!)(!)#$!
<(2$0!;5(<!)#$!H@%@!J'$5:6!*';(5<,)+('!A2<+'+/)5,)+('!KJ*AM!,'2!)#$!
e,)+(',0!J'$5:6!a(2$0+':!%6/)$<!KeJa%M!<(2$0!,5$!?5(-+2$2!,)!)#$!
eJNQ!/&45$:+(',0!0$-$0@!"#$/$!+'?&)/!+'10&2$!;&$0!?5+1$/!,'2!2$<,'2!
?5(;+0$/!(-$5!)+<$@!

! I#&78?%##7?&)%#'87A)%#*3!"#$5$!,5$!)#5$$!,/6'1#5('(&/!+')$51(''$1)+('/!+'!
)#$!H'+)$2!%),)$/X!)#$!J,/)$5'!*')$51(''$1)+('G![$/)$5'!*')$51(''$1)+('G!,'2!
J0$1)5+1!N$0+,4+0+)6!Q(&'1+0!(;!"$R,/!KJNQL"M!*')$51(''$1)+('@!I&$!)(!)#$!
,/6'1#5('+1+)6!(;!)#$!)#5$$!+')$51(''$1)+('/G!'$.!)5,'/<+//+('!0+'$/!,15(//!
+')$51(''$1)+('!4(&'2,5+$/!5$B&+5$!+'/),00,)+('/!(;!'$.!,0)$5',)+':!1&55$')!
KAQM>2+5$1)!1&55$')!KIQM>AQ!+')$5)+$!1,?,1+)6!K,'2!)#$+5!,//(1+,)$2!1(/)/M@!
*')$51(''$1)+('!4(&'2,5+$/!,5$!/#(.'!+'!3+:&5$!A>9!46!)#$!/(0+2!5$2!0+'$/@!

!
0:K:M! D&6B8'"!5&'8%!3&-'

N$JI%!5$?5$/$')/!/$,/(',0!,'2!2+&5',0!-,5+,)+('/!+'!2$<,'2!,'2!'('>2+/?,)1#,40$!
:$'$5,)(5!(&)?&)!?5(;+0$/!-+,!9D!)+<$!/0+1$/G!/#(.'!+'!",40$!A>9@!"#$5$!,5$!;(&5!)+<$!
/0+1$/!+'!$,1#!(;!)#$!;(&5!2+;;$5$')!/$,/('/G`9!,/!.$00!,/!,!V?$,=W!)+<$!/0+1$!+'!)#$!
/&<<$5@!*'!N$JI%G!2+/?,)1#!(;!2+/?,)1#,40$!:$'$5,)(5/!+/!(?)+<+\$2!)(!/,)+/;6!
2$<,'2!,'2!(?$5,)+':!5$/$5-$!5$B&+5$<$')/!+'!$,1#!(;!)#$/$!)+<$!/0+1$/@!_,5+,4+0+)6!
(;!$0$1)5+1,0!:$'$5,)+('!,'2!2$<,'2!+/!1#,5,1)$5+\$2!.+)#+'!$,1#!)+<$!/0+1$!,/!.$00!)(!
1,01&0,)$!1,?,1+)6!-,0&$G!1&5),+0<$')!0$-$0/G!,'2!,22+)+(',0!(?$5,)+':!5$/$5-$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Db!A0)#(&:#!$R+/)+':!4(&'2,5+$/!;(5!U,0,'1+':!A&)#(5+)6!A5$,/!KUA!A5$,/M!,5$!1('/+2$5$2!+'!)#$!2$/+:'!
(;!)#$!?(.$5!1(')5(0!,5$,/!KOQA/MG!)#$!OQA!4(&'2,5+$/!,5$!:$'$5,006!'()!,0+:'$2!.+)#!)#$!4(&'2,5+$/!
(;!5$,0!UA!A5$,/@!!
`8!JR,<?0$/!(;!$R+/)+':!N$:+(',0!"5,'/<+//+('!L5:,'+\,)+('/!KN"L/M!+'10&2$!a+2.$/)!*'2$?$'2$')!
"5,'/<+//+('!%6/)$<!L?$5,)(5!Ka*%LMG!*'2$?$'2$')!%6/)$<!L?$5,)(5!e$.!J':0,'2!K*%L>eJMG!Oja!
*')$51(''$1)+('!ddQ!KOjaMG!%(&)#.$/)!O(.$5!O((0!K%OOMG!,'2!Q,0+;(5'+,!*'2$?$'2$')!%6/)$<!
L?$5,)(5!Q(5?(5,)+('!KQA*%LM@!
`9!"#$!/$,/('/!,5$!2$;+'$2!4,/$2!('!)#$!;(00(.+':!2$;+'+)+('/X!%&<<$5!t!j&'$G!j&06G!,'2!A&:&/)q!3,00!t!
%$?)$<4$5!,'2!L1)(4$5q![+')$5!t!e(-$<4$5G!I$1$<4$5G!j,'&,56G!,'2!3$45&,56q!%?5+':!t!a,51#G!
A?5+0G!,'2!a,6@!
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5$B&+5$<$')/!;5(<!-,5+,40$!$'$5:6!5$/(&51$!K_JNM!)$1#'(0(:+$/@!3(5!<(5$!2$),+0G!
/$$!%$1)+('!8@!
!
0:K:N! D&6B8'"&3\+(%(Z!&-'

"#+/!/$1)+('!2$/15+4$/!$,1#!N$JI%!)$1#'(0(:6!1('/+2$5$2!+'!)#+/!/)&26G!,'2!
?5(-+2$/!),40$/!(;!<,P(5!1(/)!,'2!?$5;(5<,'1$!1#,5,1)$5+/)+1/@!
!
0:K:N:9! C\(,(.(%,#!3-'

"#$5$!,5$!)#5$$!O_!)$1#'(0(:+$/!<(2$0$2!+'!N$JI%X!

! Q$')5,0!O_!

! I+/)5+4&)$2!&)+0+)6>/1,0$!O_!

! I+/)5+4&)$2!5((;)(?!O_@!
!
A00!O_!)$1#'(0(:+$/!,5$!/+)$2!,)!)#$!OQA!5$:+(',0!0$-$0!+'!N$JI%@!Q$')5,0!O_!,'2!
2+/)5+4&)$2!&)+0+)6>/1,0$!O_!,5$!4()#!#,'20$2!$'2(:$'(&/06!+'!N$JI%G!.#$5$,/!
2+/)5+4&)$2!5((;)(?!O_!1,?,1+)6!?5(P$1)+('/!,5$!2$-$0(?$2!46!)#$!%(0,5I%!<(2$0!,'2!
,5$!?,//$2!$R(:$'(&/06!+')(!N$JI%!,)!)#$!OQA!0$-$0@!Q,?,1+)6!;,1)(5/!(;!2+/)5+4&)$2!
5((;)(?!O_!+'!$,1#!N$JI%!)+<$!/0+1$!5$;0$1)!)#$!<+R!(;!(5+$'),)+('/!4&+0)!+'!%(0,5I%!
.+)#+'!$,1#!N$JI%!OQA!46!78E8@!%$$!%$1)+('!A@Z!;(5!<(5$!+';(5<,)+('!('!)#$!
%(0,5I%!<(2$0@!
!
Q$')5,0!O_!,'2!2+/)5+4&)$2!&)+0+)6>/1,0$!O_!,5$!2$/15+4$2!/$?,5,)$06!+'!)#$!;(00(.+':!
/&4>/$1)+('/@!

-./0,%S213%4,U_;%-">,%;0"D,%_,'"5"$"&5#%

+9F54!

*=A4!
*HAX4>!8G!

^8H>T!E4>!04=>! +4=T87! "FA4!E4>F8U!

_7!! ZU/!! %1++*2!! 7IDII!="+"!)0!/DII!#"+"!
_K!! /88! %1++*2!! /DII!#"+"!)0!7DII!="+"!!
_U!! UKT!! %1++*2!! 7DII!="+"!)0!HDII!="+"!!
_8!! 8/I! %1++*2!! HDII!="+"!)0!7IDII!="+"!!
_H!! 8TT! @#44!! 7IDII!="+"!)0!/DII!#"+"!
_/!! 8KZ!! @#44!! /DII!#"+"!)0!7DII!="+"!!
_Z!! K88!! @#44!! 7DII!="+"!)0!HDII!="+"!!
_T!! UIH!! @#44!! HDII!="+"!)0!7IDII!="+"!!
_S!! S/I!! m-9)*2!! 7IDII!="+"!)0!/DII!#"+"!
_7I!! T8I!! m-9)*2!! /DII!#"+"!)0!7DII!="+"!!
_77!! 8TI!! m-9)*2!! 7DII!="+"!)0!HDII!="+"!!
_7K!! /II!! m-9)*2!! HDII!="+"!)0!7IDII!="+"!!
_7U!! ZU/!! %=2-95!! 7IDII!="+"!)0!/DII!#"+"!
_78!! /88!! %=2-95!! /DII!#"+"!)0!7DII!="+"!!
_7H!! U/T!! %=2-95!! 7DII!="+"!)0!HDII!="+"!!
_7/!! 8/I!! %=2-95!! HDII!="+"!)0!7IDII!="+"!!
_7Z! 8I! %1++*2!&*#`! 8I!.-5.*')!;*+#9;!.012'!03!'1++*2!

7DII!="+"!)0!HDII!="+"!
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Q$')5,0!O_!+'!N$JI%!5$?5$/$')/!&)+0+)6>/1,0$!9>,R+/>)5,1=+':!/6/)$</!.+)#!,!
5$?5$/$'),)+-$!/+\$!(;!988!<$:,.,))/!Ka[M@!Q(/)/!;(5!1$')5,0!O_!+'!)#$!%&'%#()!,'2!!
5$;$5$'1$!/1$',5+(/!,5$!/#(.'!+'!",40$!A>7@!Q(/)/!;(5!)#$!%&'%#()!/1$',5+(!,5$!
2+/1&//$2!+'!:5$,)$5!2$),+0!+'!Q#,?)$5!T!(;!)#+/!5$?(5)G!.#+0$!1(/)/!;(5!)#$!5$;$5$'1$!
/1$',5+(!.$5$!2$-$0(?$2!46!U0,1=!o!_$,)1#!K;(5)#1(<+':M@!*'!,22+)+('G!1$')5,0!O_!
+/!,//&<$2G!&?('!+'/),00,)+('G!)(!#,-$!,!:5+2!1(''$1)+('!1(/)!(;!g978l=+0(.,))!K=[M@!

!
O$5;(5<,'1$!1#,5,1)$5+/)+1/!;(5!1$')5,0!O_!.$5$!2$-$0(?$2!.+)#!)#$!%6/)$<!A2-+/(5!
a(2$0!K%AaM!KeNJd!7898,M!&/+':!,''&,0!#(&506!.$,)#$5!;+0$/!;5(<!)#$!e,)+(',0!
%(0,5!N,2+,)+('!I,),4,/$!Ke%NIUM!;(5!bZb!/+)$/!)#5(&:#(&)!)#$!1(')+:&(&/!H'+)$2!
%),)$/!;5(<!9bb`!)(!788E!KeNJd!788DM@!3(5!$,1#!/+)$G!:$'$5,)+('!?5(;+0$/!.$5$!
,-$5,:$2!,15(//!)#$!`>6$,5!)+<$!?$5+(2@!"#$!/+)$!.+)#!)#$!#+:#$/)!,-$5,:$!,''&,0!O_!
1,?,1+)6!;,1)(5`7!+'!$,1#!OQA!.,/!&/$2!)(!5$?5$/$')!)#$!?$5;(5<,'1$!K+@$@G!1,?,1+)6!
;,1)(5!+'!$,1#!)+<$!/0+1$M!(;!1$')5,0!O_!1,?,1+)6!+'/),00$2!+'!)#,)!,5$,@!A!<,?!(;!)#$!
5$/&0)+':!,''&,0!1,?,1+)6!;,1)(5/!;(5!1$')5,0!O_!46!OQA!+/!/#(.'!+'!3+:&5$!A>7@!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`7!Q,?,1+)6!;,1)(5/!,5$!2$;+'$2!,/!)#$!5,)+(!(;!$0$1)5+1,0!$'$5:6!:$'$5,)$2!46!,!&'+)!(-$5!,!:+-$'!?$5+(2!
(;!)+<$!2+-+2$2!46!)#$!<,R+<&<!,<(&')!(;!$0$1)5+1,0!$'$5:6!)#,)!1(&02!#,-$!4$$'!?5(2&1$2!46!)#$!
/,<$!&'+)!+;!+)!.$5$!(?$5,)$2!,)!<,R+<&<!1,?,1+)6@!A''&,0!O_!1,?,1+)6!;,1)(5/!5$?5$/$')!)#$!,-$5,:$!
,''&,0!,0)$5',)+':!1&55$')!KAQM!$0$1)5+1,0!?(.$5!f<$:,.,))!Ka[Mh!:$'$5,)$2!46!,!:+-$'!&'+)!(;!2+5$1)!
1&55$')!KIQM>5,)$2!O_!1,?,1+)6!Ka[M@!A''&,0!1('1$')5,)+':!/(0,5!?(.$5!KQ%OM!1,?,1+)6!;,1)(5/!
5$?5$/$')!)#$!,-$5,:$!,''&,0!AQ!$0$1)5+1,0!?(.$5!Ka[M!:$'$5,)$2!46!,!:+-$'!&'+)!(;!AQ>5,)$2!Q%O!
1,?,1+)6!Ka[M@!

-./0,%S2@3%8,5$+.0%67%-,D<5&0&)L%8&#$%6+&F,D$"&5#%G@A1AHK%

.7T@=99!

04=>!

+H7+68@!)47@>=9!E-!)8T@T! ,4G4>4754!)47@>=9!E-!)8T@T!

)=QF@=9! (Fh4U!

'f1!

-=>F=X94!

'f1!

)=QF@=9! (Fh4U!

'f1!

-=>F=X94!

'f1!

! K<?L
!#
! K<?L<;>! K<1L6! K<?L! K<?L<;>! K<1L6!

KI7I! 8AIII! KI! I! 8AIII! H7! I!
KI7H! KAKII! ! 7H! I! KAZII! 8S! I!
KIKI! 7AIII! ! Z! I! KAHII! 8/! I!
KIKH! 7AIII! ! Z! I! KA8II! 88! I!
KIUI! 7AIII! ! Z! I! KA8II! 8K! I!
KIUH! 7AIII! ! Z! I! KAUII! 8I! I!
KI8I! 7AIII! ! Z! I! KAKII! UT! I!
KI8H! 7AIII! ! Z! I! KA7II! U/! I!
KIHI! 7AIII! ! Z! I! KA7II! U8! I!

YhbD!0=*2#)-09!#9;!+#-9)*9#9<*l!`mD!`-40,#))l!(2D!(*#2l!b,.D!+*5#,#))>.012!
#!C.*!KI7I!<#=-)#4!<0')'!302!1)-4-)(>'<#4*!F<*9)2#4E!&G!,*2*!02-5-9#44(!*9)*2*;!-9!KIIS!;044#2'"!O9!).*!3-9#4!219!
09!,.-<.!).-'!2*=02)!-'!6#'*;A!).*!KI7I!<#=-)#4!<0')'!302!1)-4-)(>'<#4*!&G!,*2*!#;g1')*;!)0!KI7I!;044#2'A!-"*"A!
p8A7II^`-40,#))!F`mE"!?!'16'*f1*9)!+0;*4!219!1'-95!).*!:#41*'!-9<41;*;!-9!).-'!)#64*!-9;-<#)*;!).#)!).-'!
#;g1')+*9)!;-;!90)!<.#95*!).*!2*'14)'!'16')#9)-#44(A!-"*"A!4*''!).#9!7J"!
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:;3;<;5;3)>)*&1)0"&/+'?&)7)&,@!A27/'=('

I+/)5+4&)$2!&)+0+)6>/1,0$!O_!+'!N$JI%!5$?5$/$')/!&)+0+)6>/1,0$!9>,R+/>)5,1=+':!
/6/)$</!.+)#!,!5$?5$/$'),)+-$!/+\$!(;!9i78!a[!0(1,)$2!.+)#+'!,'2!2+5$1)06!
1(''$1)$2!)(!2+/)5+4&)+('!'$).(5=/@!Q,?,1+)6!(;!)#$/$!/6/)$</!+/!0+<+)$2!)(!0$//!)#,'!
9EF!(;!)#$!2+/)5+4&)+('!'$).(5=!1,?,1+)6@`Z!Q,?+),0!1(/)/!;(5!2+/)5+4&)$2!&)+0+)6>/1,0$!
O_!K",40$!A>ZM!,5$!,//&<$2!)(!4$!,4(&)!`@EF!#+:#$5!)#,'!1$')5,0!O_!1(/)/@!

!
%+<+0,5!)(!1$')5,0!O_G!?$5;(5<,'1$!1#,5,1)$5+/)+1/!;(5!2+/)5+4&)$2!&)+0+)6>/1,0$!O_!
.$5$!2$-$0(?$2!&/+':!%AaG!$R1$?)!)#$!?$5;(5<,'1$!+'!$,1#!OQA!&/$2!)#$!,-$5,:$!
O_!?(.$5!(&)?&)!,15(//!,00!e%NIU!/+)$/!.+)#+'!)#,)!OQA@!"#$!5$,/('!;(5!)#+/!
2+;;$5$'1$!+'!,??5(,1#!+/!)#,)!2+/)5+4&)$2!&)+0+)6>/1,0$!O_!+/!0+<+)$2!)(!2+/)5+4&)+('!
1$')$5/G!,'2!)#$5$;(5$!/+)+':!(?)+('/!,5$!<(5$!0+<+)$2!)#,'!;(5!1$')5,0!O_@!N$:+(',0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Z!I+/)5+4&)+('!'$).(5=!1,?,1+)6!+/!)5,1=$2!,)!)#$!?(.$5!1(')5(0!,5$,!KOQAM!5$:+(',0!0$-$0!+'!N$JI%@!

(")*+,%S2@3%8,5$+.0%67%8.=.D"$L%(.D$&+#%

!
!

-./0,%S2P3%_"#$+"/*$,9%W$"0"$L2;D.0,%67%-,D<5&0&)L%8&#$%6+&F,D$"&5#%G@A1AHK%%

.7T@=99!

04=>!

+H7+68@!/FT@>FXH@4U!3@F9F@;I+5=94!

E-!)8T@T!

,4G4>4754!/FT@>FXH@4U!3@F9F@;I+5=94!

E-!)8T@T!

)=QF@=9! (Fh4U!

'f1!

-=>F=X94!

'f1!

)=QF@=9! (Fh4U!

'f1!

-=>F=X94!

'f1!

K<?L! K<?L<;>! K<1L6! K<?L! K<?L<;>! K<1L6!

KI7I! 8A8II! ! KI! I! 8A8II! H7! I!

KI7H! KA8II! ! 7H! I! KASII! 8S! I!

KIKI! 7A7II! ! Z! I! KATII! 8/! I!

KIKH! 7A7II! ! Z! I! KAZII! 88! I!

KIUI! 7A7II! ! Z! I! KA/II! 8K! I!

KIUH! 7A7II! ! Z! I! KAHII! 8I! I!

KI8I! 7A7II! ! Z! I! KA8II! UT! I!

KI8H! 7A7II! ! Z! I! KAUII! U/! I!

KIHI! 7A7II! ! Z! I! KAKII! U8! I!
!
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1,?,1+)6!;,1)(5/!;(5!2+/)5+4&)$2!&)+0+)6>/1,0$!O_!,5$!/+<+0,5!)(!1$')5,0!O_!4&)!
1('/$B&$')06!5$2&1$2G!,/!/#(.'!+'!3+:&5$!A>Z@!c(.$-$5G!N$JI%!,//&<$/!,00!
$0$1)5+1!?(.$5!:$'$5,)$2!46!2+/)5+4&)$2!O_!K4()#!5((;)(?!,'2!2+/)5+4&)$2!&)+0+)6>
/1,0$M!/6/)$</!+/!$;;$1)+-$06!1('/&<$2!.+)#+'!)#$!2+/)5+4&)+('!'$).(5=/!,'2!2($/!'()!
+'1&5!)5,'/<+//+('!,'2!2+/)5+4&)+('!K"oIM!0(//$/@!!
!
0:K:N:K! *(+3&+,1#,!+Z'8(%#1'C(_&1'

"#$5$!,5$!).(!<,+'!Q%O!)$1#'(0(:+$/!<(2$0$2!+'!N$JI%X!Q%O!.+)#(&)!)#$5<,0!
$'$5:6!/)(5,:$!K"J%MG!,'2!Q%O!.+)#!,)!0$,/)!^!#(&5/!(;!"J%G!$,1#!2$/15+4$2!+'!)#$!
;(00(.+':!/$1)+('/@!U()#!)$1#'(0(:+$/!5$06!('!)#$!/,<$!5$/(&51$G!.#+1#!+/!2+-+2$2!!
+')(!;+-$!5$/(&51$!10,//$/!4,/$2!('!2+5$1)>'(5<,0!+55,2+,'1$!KIe*MX!

! Q0,//!9X!Ei^@7E!=+0(.,))>#(&5/!K=[#Ml/B&,5$!<$)$5!K<7Ml2,6!

! Q0,//!7X!^@7EiD@7E!=[#l<7l2,6!

! Q0,//!ZX!D@7EiD@E!=[#l<7l2,6!

! Q0,//!TX!D@EiD@DE!=[#l<7l2,6!

! Q0,//!EX!�!D@DE!=[#l<7l2,6@!
!
3+:&5$!A>T!/#(./!)#$!Q%O!5$/(&51$!,-,+0,40$!,)!$,1#!.+'2lQ%O!5$/(&51$!5$:+('`T!
,//&<+':!,!/(0,5!<&0)+?0$`E!(;!).(@!%+'1$!('06!5$:+('/!.+)#!Ie*!:5$,)$5!)#,'!E!
=[#l<7l2,6!,5$!1('/+2$5$2G!Q%O!5$/(&51$!+/!?5$2(<+',')06!;(&'2!+'!)#$!.$/)$5'!
/),)$/@!*'!,22+)+('!)(!Ie*G!,-,+0,40$!0,'2!,5$,!,'2!/0(?$!,0/(!0+<+)/!)#$!,-,+0,40$!Q%O!
5$/(&51$@!*'!?,5)+1&0,5G!5$:+('/!#,-+':!,!/0(?$!:5$,)$5!)#,'!ZF!,5$!$R10&2$2@!"#$!
,-,+0,40$!0,'2!,5$,!;(5!$,1#!Q%O!5$/(&51$!10,//!+/!1('-$5)$2!+')(!:+:,.,))/!K][M!(;!
,-,+0,40$!1,?,1+)6!,//&<+':!,!?0,')!2$'/+)6!(;!Z9!a[l/B&,5$!=+0(<$)$5!K=<7M!;(5!,!
/6/)$<!.+)#!,!/(0,5!<&0)+?0$!(;!).(@!O0,')!2$'/+)6!;(5!/6/)$</!.+)#!()#$5!/(0,5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`T!e()$!)#,)!,0)#(&:#!)#$!5$/(&51$!+/!B&,')+;+$2!,)!)#$!ZE^!Q%Ol.+'2!5$:+('!0$-$0G!('06!Q%O!.+)#(&)!
)#$5<,0!$'$5:6!/)(5,:$!K"J%M!+/!0(1,)$2!,)!)#+/!0$-$0@!Q%O!.+)#!"J%!+/!0(1,)$2!,)!)#$!9ZT!OQA!5$:+('!
0$-$0@!
`E!%(0,5!<&0)+?0$!+/!2$;+'$2!,/!)#$!5,)+(!(;!)#$!?(.$5!1,?,1+)6!(;!)#$!1(00$1)+('!;+$02!)(!)#$!1,?,1+)6!(;!
)#$!?(.$5!40(1=@!3(5!Q%O!/6/)$</!.+)#!/)(5,:$G!)#$!'&<4$5!(;!#(&5/!(;!/)(5,:$!+/!4,/$2!('!)#$!1,?,1+)6!
(;!)#$!?(.$5!40(1=@!
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!



!
!

1'/&%!/&+),.E".'*+!

!
!

S'

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' KKM!

<&0)+?0$/!+/!,//&<$2!)(!/1,0$!+'-$5/$06!.+)#!/(0,5!<&0)+?0$@!A/!,'!$R,<?0$G!,!Q%O!
/6/)$<!.+)#!,!/(0,5!<&0)+?0$!(;!('$!.(&02!4$!,//&<$2!)(!#,-$!,!?0,')!2$'/+)6!(;!^7!
a[l=<7G!(5!).+1$!)#,)!(;!,!/6/)$<!.+)#!,!/(0,5!<&0)+?0$!(;!).(@!
!
Q%O!?$5;(5<,'1$!;(5!$,1#!Q%O!5$/(&51$!10,//!.,/!2$-$0(?$2!&/+':!)6?+1,0!Ie*!6$,5!
K"IkM!#(&506!5$/(&51$!2,),!KeNJd!78984M!;5(<!5$?5$/$'),)+-$!/+)$/!(;!$,1#!
Q%Ol.+'2!5$/(&51$!5$:+('@!"#$!"Ik!.$,)#$5!;+0$/!.$5$!?5(1$//$2!)#5(&:#!)#$!Q%O!
<(2&0$/!(;!%Aa!KeNJd!7898,M!;(5!$,1#!)6?$!(;!Q%O!/6/)$<!1('/+2$5$2!+'!N$JI%@!
O$5;(5<,'1$!1#,5,1)$5+/)+1/!;(5!$,1#!Q%O!/6/)$<!,5$!$R?0,+'$2!+'!<(5$!2$),+0!+'!
%$1)+('!A@7@T@7@9!,'2!A@7@T@7@7@!
!
*'!,22+)+('!)(!)#$!1,?+),0!,'2!Loa!1(/)/!2+/1&//$2!+'!)#$!;(00(.+':!/&4>/$1)+('/G!,!
/&??06!1&5-$!5$?5$/$')+':!)#$!1(/)!(;!1(''$1)+':!+'2+-+2&,0!Q%O!/+)$/!)(!)#$!$R+/)+':!
:5+2!,/!.$00!,/!)(!0(1,0!2$<,'2!1$')$5/!.,/!2$-$0(?$2!4,/$2!('!,!:$(:5,?#+1!
+';(5<,)+('!/6/)$<!K]*%M!2,),4,/$!(;!)#$!5$/(&51$G!$R+/)+':!:5+2G`^!,'2!0(,2/@!A!
/+<+0,5!/&??06!1&5-$!.,/!2$-$0(?$2!;(5!.+'2@!*'!,22+)+('!)(!)#$!)5,'/<+//+('!1(/)/!
,//(1+,)$2!.+)#!)#$!/&??06!1&5-$/G!,!g978l=[!;$$!;(5!1(''$1)+('!)(!)#$!:5+2!+/!
,??0+$2!)(!'$.!Q%O!?0,')/!+'!N$JI%@!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`^!"$'!?$51$')!(;!)#$!)(),0!1,556+':!1,?,1+)6!(;!$,1#!)5,'/<+//+('!0+'$!.,/!,//&<$2!)(!4$!,-,+0,40$!;(5!
Q%O!/?&5!0+'$/@!
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"#$!Q%O!/6/)$<!.+)#(&)!"J%!+'!N$JI%!+/!5$?5$/$')$2!,/!,!256>1((0$2!)5(&:#!?0,')!
.+)#!,!/(0,5!<&0)+?0$!(;!9@T@!Q(/)!?5(P$1)+('/!.$5$!2$-$0(?$2!46!U0,1=!o!_$,)1#!
K;(5)#1(<+':M!,'2!,5$!/#(.'!+'!",40$!A>T@!e()$!)#,)!Q%O!.+)#(&)!"J%!.,/!'()!
<(2$0$2!.+)#!2+;;$5$')!1(/)/!;(5!)#$!%&'%#()!,'2!5$;$5$'1$!/1$',5+(/G!,/!%&'%#()!
1(/)/!.$5$!('06!&/$2!;(5!Q%O!.+)#!"J%@!
!

O$5;(5<,'1$!1#,5,1)$5+/)+1/!K+@$@G!1,?,1+)6!;,1)(5/!+'!$,1#!)+<$!/0+1$M!;(5!Q%O!
.+)#(&)!"J%!(;!$,1#!5$/(&51$!10,//!.$5$!2$-$0(?$2!.+)#!)#$!Q%O!<(2&0$!(;!%AaG!
1(';+:&5$2!.+)#!,!256>1((0$2!988>a[!)&54+'$!,'2!/(0,5!<&0)+?0$!(;!9@TG!&/+':!)#$!
.$,)#$5!"Ik!;+0$/!0(1,)$2!,)!5$?5$/$'),)+-$!/+)$/!(;!$,1#!5$/(&51$!10,//@!"#$!,-$5,:$!
,''&,0!1,?,1+)6!;,1)(5/!(;!$,1#!10,//!,5$!/#(.'!+'",40$!A>E@!
!

:;3;<;3;3)9!='B)&$'!&%12C/'

N$JI%!1('/+2$5/!Q%O!/6/)$</!.+)#!"J%!)(!#,-$!,)!0$,/)!^!#(&5/!(;!/)(5,:$G!;(5!
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KI7I! SAKII! ZH! U! SAKII! 8S! I!
KI7H! ZASII! /I! U! TATII! 8S! I!
KIKI! UA8II! 8H! U! TAHII! 8S! I!
KIKH! UA8II! 8H! U! ZAHII! 8S! I!
KIUI! UA8II! 8H! U! /AZII! 8S! I!
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JK<?L<;>M!

-=>F=X94!'f1!

JK<1L6M!

U! KI7I! I"UK! KAIII! /I! I!
U! KI7H! I"UU! KAIII! /I! I!
U! KIKI! I"UU! KAIII! /I! I!
U! KIKH! I"U8! KAIII! /I! I!
U! KIUI! I"UH! KAIII! /I! I!
U! KIUH! I"UH! KAIII! /I! I!
U! KI8I! I"UH! KAIII! /I! I!
U! KI8H! I"UH! KAIII! /I! I!
U! KIHI! I"UH! KAIII! /I! I!
8! KI7I! I"U/! KAIII! /I! I!
8! KI7H! I"UZ! KAIII! /I! I!
8! KIKI! I"UZ! KAIII! /I! I!
8! KIKH! I"UT! KAIII! /I! I!
8! KIUI! I"UT! KAIII! /I! I!
8! KIUH! I"UT! KAIII! /I! I!
8! KI8I! I"UT! KAIII! /I! I!
8! KI8H! I"UT! KAIII! /I! I!
8! KIHI! I"UT! KAIII! /I! I!
H! KI7I! I"8K! KAIII! /I! I!
H! KI7H! I"8K! KAIII! /I! I!
H! KIKI! I"8K! KAIII! /I! I!
H! KIKH! I"8K! KAIII! /I! I!
H! KIUI! I"8U! KAIII! /I! I!
H! KIUH! I"8U! KAIII! /I! I!
H! KI8I! I"8U! KAIII! /I! I!
H! KI8H! I"8U! KAIII! /I! I!
H! KIHI! I"8U! KAIII! /I! I!
/! KI7I! I"88! KAIII! /I! I!
/! KI7H! I"88! KAIII! /I! I!
/! KIKI! I"88! KAIII! /I! I!
/! KIKH! I"8H! KAIII! /I! I!
/! KIUI! I"8H! KAIII! /I! I!
/! KIUH! I"8H! KAIII! /I! I!
/! KI8I! I"8H! KAIII! /I! I!
/! KI8H! I"8H! KAIII! /I! I!
/! KIHI! I"8H! KAIII! /I! I!
Z! KI7I! I"8/! KAIII! /I! I!
Z! KI7H! I"8/! KAIII! /I! I!
Z! KIKI! I"8/! KAIII! /I! I!
Z! KIKH! I"8/! KAIII! /I! I!
Z! KIUI! I"8/! KAIII! /I! I!
Z! KIUH! I"8/! KAIII! /I! I!
Z! KI8I! I"8/! KAIII! /I! I!
Z! KI8H! I"8/! KAIII! /I! I!
Z! KIHI! I"8/! KAIII! /I! I!

!



!
!

1'/&%!/&+),.E".'*+!

!
!

S'

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' KKX!

! !

-./0,%S21A3%;<.00&O%M''#<&+,%J"59%-,D<5&0&)L%8&#$%G@A1AHK%.59%
6,+'&+>.5D,%6+&F,D$"&5#%

LF7U!

)9=TT!

.7T@=99!

04=>!

)=Q=5F@;!

(=5@8>!

)=QF@=9!)8T@!
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JK<1L6M!

U! KI7I! I"U/! UAZII! 7II! I!
U! KI7H! I"U/! UAHII! 7II! I!
U! KIKI! I"UZ! UA8II! 7II! I!
U! KIKH! I"UZ! UAKII! 7II! I!
U! KIUI! I"UT! UAIII! 7II! I!
U! KIUH! I"UT! UAIII! 7II! I!
U! KI8I! I"UT! UAIII! 7II! I!
U! KI8H! I"UT! UAIII! 7II! I!
U! KIHI! I"UT! UAIII! 7II! I!
8! KI7I! I"US! UAZII! 7II! I!
8! KI7H! I"US! UAHII! 7II! I!
8! KIKI! I"US! UA8II! 7II! I!
8! KIKH! I"8I! UAKII! 7II! I!
8! KIUI! I"8I! UAIII! 7II! I!
8! KIUH! I"8I! UAIII! 7II! I!
8! KI8I! I"8I! UAIII! 7II! I!
8! KI8H! I"8I! UAIII! 7II! I!
8! KIHI! I"8I! UAIII! 7II! I!
H! KI7I! I"8H! UAZII! 7II! I!
H! KI7H! I"8H! UAHII! 7II! I!
H! KIKI! I"8H! UA8II! 7II! I!
H! KIKH! I"8H! UAKII! 7II! I!
H! KIUI! I"8H! UAIII! 7II! I!
H! KIUH! I"8H! UAIII! 7II! I!
H! KI8I! I"8H! UAIII! 7II! I!
H! KI8H! I"8H! UAIII! 7II! I!
H! KIHI! I"8H! UAIII! 7II! I!
/! KI7I! I"8T! UAZII! 7II! I!
/! KI7H! I"8T! UAHII! 7II! I!
/! KIKI! I"8T! UA8II! 7II! I!
/! KIKH! I"8T! UAKII! 7II! I!
/! KIUI! I"8T! UAIII! 7II! I!
/! KIUH! I"8T! UAIII! 7II! I!
/! KI8I! I"8T! UAIII! 7II! I!
/! KI8H! I"8T! UAIII! 7II! I!
/! KIHI! I"8T! UAIII! 7II! I!
Z! KI7I! I"HI! UAZII! 7II! I!
Z! KI7H! I"HI! UAHII! 7II! I!
Z! KIKI! I"HI! UA8II! 7II! I!
Z! KIKH! I"HI! UAKII! 7II! I!
Z! KIUI! I"HI! UAIII! 7II! I!
Z! KIUH! I"HI! UAIII! 7II! I!
Z! KI8I! I"HI! UAIII! 7II! I!
Z! KI8H! I"HI! UAIII! 7II! I!
Z! KIHI! I"HI! UAIII! 7II! I!
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! .7T@=99!

/=@4!

)=QF@=9!)8T@!

K<?L!

(Fh4U!'f1!

K<?L<;>!

-=>!'f1!

K<1L6!

^4=@!,=@4!

DC
S!

$@H<1L6!

N#'>$C! KI7I! //I! H! UI! 7U!
N#'>$C! KI7H! //I! H! UI! 7I!
N#'>$C! KIKI! //I! H! UI! 7I!
N#'>$C! KIKH! //I! H! UI! 7I!
N#'>$C! KIUI! //I! H! UI! 7I!
N#'>$C! KIUH! //I! H! UI! 7I!
N#'>$C! KI8I! //I! H! UI! 7I!
N#'>$C! KI8H! //I! H! UI! 7I!
N#'>$C! KIHI! //I! H! UI! 7I!
N#'>$$! KI7I! 7AKII! /! 8! T!
N#'>$$! KI7H! 7AKII! /! 8! Z!
N#'>$$! KIKI! 7AKII! /! 8! Z!
N#'>$$! KIKH! 7AKII! /! 8! Z!
N#'>$$! KIUI! 7AKII! /! 8! Z!
N#'>$$! KIUH! 7AKII! /! 8! Z!
N#'>$$! KI8I! 7AKII! /! 8! Z!
N#'>$$! KI8H! 7AKII! /! 8! Z!
N#'>$$! KIHI! 7AKII! /! 8! Z!
$0#4! KI7I! KASII! KU! 8! 7I!
$0#4! KI7H! KASII! KU! 8! S!
$0#4! KIKI! KASII! KU! 8! S!
$0#4! KIKH! KASII! KU! 8! S!
$0#4! KIUI! KASII! KU! 8! S!
$0#4! KIUH! KASII! KU! 8! S!
$0#4! KI8I! KASII! KU! 8! S!
$0#4! KI8H! KASII! KU! 8! S!
$0#4! KIHI! KASII! KU! 8! S!

$0#4>ON$$! KI7I! 8A7II! UK! Z! S!
$0#4>ON$$! KI7H! 8A7II! UK! Z! S!
$0#4>ON$$! KIKI! 8A7II! UK! Z! S!
$0#4>ON$$! KIKH! 8A7II! UK! Z! T!
$0#4>ON$$! KIUI! 8A7II! UK! Z! T!
$0#4>ON$$! KIUH! 8A7II! UK! Z! T!
$0#4>ON$$! KI8I! 8A7II! UK! Z! T!
$0#4>ON$$! KI8H! 8A7II! UK! Z! T!
$0#4>ON$$! KIHI! 8A7II! UK! Z! T!
X1<4*#2! KI7I! /AKII! 7UI! I! 7I!
X1<4*#2! KI7H! /AKII! 7UI! I! 7I!
X1<4*#2! KIKI! /AKII! 7UI! I! 7I!
X1<4*#2! KIKH! /AKII! 7UI! I! 7I!
X1<4*#2! KIUI! /AKII! 7UI! I! 7I!
X1<4*#2! KIUH! /AKII! 7UI! I! 7I!
X1<4*#2! KI8I! /AKII! 7UI! I! 7I!
X1<4*#2! KI8H! /AKII! 7UI! I! 7I!
X1<4*#2! KIHI! /AKII! 7UI! I! 7I!

7I/!L)1D!+-44-09!L2-)-'.!).*2+#4!19-)'!
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! .7T@=99!

/=@4!

)=QF@=9!)8T@!

K<?L!

(Fh4U!'f1!

K<?L<;>!

-=>!'f1!

K<1L6!

^4=@!,=@4!

DC
S!

$@H<1L6!

N*0).*2+#4! KI7I! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KI7H! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KIKI! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KIKH! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KIUI! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KIUH! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KI8I! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KI8H! UAIII!)0!v7IAIII! KUI! I! I!
N*0).*2+#4! KIHI! UAIII!)0!v7IAIII! KUI! I! I!
L-0=0,*2! KI7I! UASII! S/! 7H! 7H!
L-0=0,*2! KI7H! UASII! S/! 7H! 78!
L-0=0,*2! KIKI! UASII! S/! 7H! 78!
L-0=0,*2! KIKH! UASII! S/! 7H! 78!
L-0=0,*2! KIUI! UASII! S/! 7H! 78!
L-0=0,*2! KIUH! UASII! S/! 7H! 7U!
L-0=0,*2! KI8I! UASII! S/! 7H! 7U!
L-0=0,*2! KI8H! UASII! S/! 7H! 7U!
L-0=0,*2! KIHI! UASII! S/! 7H! 7U!

$03-2*;!$0#4^L-0! KI7I! UA7II! K/! /! 7I!
$03-2*;!$0#4^L-0! KI7H! UA7II! K/! /! S!
$03-2*;!$0#4^L-0! KIKI! UA7II! K/! Z! S!
$03-2*;!$0#4^L-0! KIKH! UA7II! K/! Z! S!
$03-2*;!$0#4^L-0! KIUI! UA7II! K/! T! S!
$03-2*;!$0#4^L-0! KIUH! UA7II! K/! S! S!
$03-2*;!$0#4^L-0! KI8I! UA7II! K/! 7I! S!
$03-2*;!$0#4^L-0! KI8H! UA7II! K/! 77! S!
$03-2*;!$0#4^L-0! KIHI! UA7II! K/! 7K! S!

!

! T.*>11'.#+'A.*>1-'87&)87C7#&*3!],/!?0,')/!,5$!5$)+5$2!,11(52+':!)(!)#$+5!
6$,5!(;!+'/),00,)+('@!L'$!).$')6>;(&5)#!(;!$R+/)+':!:,/>QQ!,'2!:,/>Q"!
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``!*'!2$)$5<+'+':!/6/)$<!1(/)!+<?,1)/G!0+;$)+<$/!(;!Q%OG!&)+0+)6>/1,0$!O_G!,'2!:$()#$5<,0!,5$!,//&<$2!
)(!4$!Z8!6$,5/@!d+;$)+<$!(;!.+'2!+/!78!6$,5/@!



!
!

1'/&%!/&+),.E".'*+!

!
!

S'

!
!
!
!

!"#!$%&'()*)%#'!&"+,'-'./01"21,'3453' ' KMM!

!
:;3;<;<;3)."/7'=1)A/*'

e,)+(',0!,-$5,:$!1(,0G!',)&5,0!:,/G!,'2!'&10$,5!;&$0!?5+1$/!+'!)#$!%&'%#()!,'2!
5$;$5$'1$!/1$',5+(/!,5$!/#(.'!+'!3+:&5$!A>^@!"#$/$!?5+1$/!,5$!4,/$2!('!)#$!2##"./'
_#78A,'Y"&/%%]!4:6:'S2_Y'4:6:V'KJ*A!7898MGb8!4&)!',)&5,0!:,/!,'2!1(,0!;&$0!?5+1$/!
,5$!,2P&/)$2!&?.,52!;5(<!2_Y'4:6:!+;!2$<,'2!;(5!)#,)!;&$0!+/!+'15$,/$2!+'!N$JI%!
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!
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5$:+(',0!-,5+,)+('!+'!;&$0!1(/)@!
!
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+'B! *'h! ^:! )'B!

_(;20TS! HJ! KJ! HHJ! I! I! I! I!

N#'>$C! UJ! HJ! IJ! I"III/! I"IT! I! 7KK!

N#'>$$! 8J! /J! IJ! I"III/! I"IK! I! 7KK!

Y4;!$0#4! /J! 7IJ! 8IJ! 7"HZ! I"88T! 8"/M>I/! KI8!

X*,!$0#4! /J! 7IJ! 8IJ! I"IZTH! I"IK! 8"/M>I/! KI8!

$0#4>ON$$! TJ! 7IJ! HIJ! I"I7T8! I"IK! 8"/M>I/! KI8!

YN%! 7IJ! 7KJ! 8IJ! I"IK/! I"7! I! 7KK!

X1<4*#2! 8J! 7KJ! 7IIJ! I! I! I! I!

N*0).*2+#4! 7UJ! 7KJ! SIJ! I! I! I! I!

L-0+#''! SJ! /J! 8IJ! I"IT! I! I! I!
$03-2*;!Y4;!

!
ZJ! KJ! 8IJ! I"7HZ! I"88T! 8"/M>I/! KI8!

$03-2*;!X*,!
!

ZJ! TJ! 8IJ! I"IZTH! I"IK! 8"/M>I/! KI8!

\#9;3-44!N#'! HJ! SJ! IJ! I! I! I! >7HZ!
%YKD!'14312!;-0B-;*!
XYBD!9-)205*9!0B-;*'!
_5D!+*2<12(!
!
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'f1!
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,8H7UI">FQ!

&GGF5F475;!

^4=@!,=@4!

DC
S!
$@H<1L6!

&1+=*;!.(;20! KI7I! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KI7H! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KIKI! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KIKH! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KIUI! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KIUH! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KI8I! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KI8H! KAIII! U7! I! I"TI! I!
&1+=*;!.(;20! KIHI! KAIII! U7! I! I"TI! I!
L#))*2-*'! KI7I! 8A7II! K/! /I! I"ZH! I!
L#))*2-*'! KI7H! 8AIII! K/! /I! I"ZH! I!
L#))*2-*'! KIKI! UASII! K/! /I! I"ZH! I!
L#))*2-*'! KIKH! UAZII! K/! /I! I"ZH! I!
L#))*2-*'! KIUI! UA/II! K/! /I! I"ZH! I!
L#))*2-*'! KIUH! UAHII! K/! /I! I"ZH! I!
L#))*2-*'! KI8I! UA8II! K/! /I! I"ZH! I!
L#))*2-*'! KI8H! UAUII! K/! /I! I"ZH! I!
L#))*2-*'! KIHI! UAKII! K/! /I! I"ZH! I!
$?M%! KI7I! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KI7H! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KIKI! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KIKH! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KIUI! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KIUH! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KI8I! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KI8H! SIIP7AKII! 7K! K! 7"KH! H!
$?M%! KIHI! SIIP7AKII! 7K! K! 7"KH! H!
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&1+=*;>.(;20! 8J! UJ! >! >! >! >!
L#))*2-*'! KJ! 7J! >! >! >! >!
$?M%! UJ! 8J! I"III/! I"IT! I! 7KK!
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;5$B&$'16!5$:&0,)+('!5$/$5-$!5$B&+5$<$')/@!!
!
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0:K:R! "1#+-5!--!(+''

"5,'/<+//+('!+'!N$JI%!;(00(./!,!V?+?$0+'$W!<$)#(2(0(:6G!<$,'+':!?(.$5!/#+??$2!
2+5$1)06!4$).$$'!5$:+('/!+/!/+<?06!1('/)5,+'$2!46!)#$!/+\$!(;!)#$!)5,'/<+//+('!0+'$/!
,'2!p+51#(;;S/!1&55$')!0,.!K+@$@G!$'$5:6!1('/$5-,)+('MG!4&)!'()!46!p+51#(;;S/!-(0),:$!
0,.@!*'!<(5$!5$,0+/)+1!2$?+1)+('/!(;!)5,'/<+//+('!/6/)$</G!)#$!;0(.!(;!$0$1)5+1!?(.$5!
+/!2$)$5<+'$2!46!)#$!)(?(0(:6!(;!)#$!)5,'/<+//+('!'$).(5=!,'2!)#$!1#,5,1)$5+/)+1/!(;!
)#$!0+'$/!)#,)!<,=$!&?!)#$!'$).(5=G!<$,'+':!)#,)!;0(./!4$).$$'!5$:+('/!1,'!,1)&,006!
4$!1('/)5,+'$2!46!)5,'/<+//+('!0+'$/!;,5!;5(<!)#$!1(''$1)+':!5$:+('/!+'!B&$/)+('@!
"#(&:#!N$JI%!2($/!'()!$R?0+1+)06!+'10&2$!?(.$5>;0(.!,',06/+/G!)#$!$R+/)+':!
)5,'/<+//+('!'$).(5=!;(5!N$JI%!.,/!2$5+-$2!4,/$2!('!,',06/+/!;5(<!)#$!]5+2_+$.!
<(2$0!K%$1)+('!A@TMG!.#+1#!+'10&2$/!<(5$!5$,0+/)+1!IQ!?(.$5!;0(.!,0:(5+)#</@!"#$!
]5+2_+$.!,',06/+/!.,/!&/$2!)(!2$)$5<+'$!)5,'/<+//+('!+')$5;,1$!0+<+)/!,<(':!
'$+:#4(5+':!OQA/@b9!N$JI%!5$?5$/$')/!)#$!:5+2!,/!,!'$).(5=!(;!1(''$1)+('/!
4$).$$'!)#$!1$')$5!?(+')/!(;!'$+:#4(5+':!OQA/@!!
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46!)#+/!'$).(5=@!Q(/)/!(;!)5,'/<+//+('!.$5$!2$-$0(?$2!46!)#$!e,)+(',0!N$'$.,40$!
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2+;;$5$')!1(/)/!(;!)5,'/<+//+('G!2&$!)(!)#$!,//&<$2!?5$-,0$'1$!(;!$+)#$5!E88>=+0(-(0)!
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)5,'/<+//+('!0+'$/G!5$:+(',0!/&??06!1&5-$/!(;!1(/)/!;(5!/&4/),)+('!1('/)5&1)+('G!.#+1#!
?5+<,5+06!+'10&2$!1(/)!(;!)5,'/;(5<$5/!)(!/)$?!4$).$$'!)5,'/<+//+('!0+'$!-(0),:$/!,'2!
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,??0+$2!)(!<(/)!:$'$5,)+('!,'2!/)(5,:$!)$1#'(0(:+$/!&?('!1('/)5&1)+('@!A/!2$/15+4$2!
?5$-+(&/06G!)#$/$!1(/)/!,5$!'()!,??0+$2!)(!2+/)5+4&)$2!&)+0+)6>/1,0$!O_!,'2!5((;)(?!O_!
+'/),00,)+('/@!3(5!1('-$')+(',0!)$1#'(0(:+$/!+'!.#+1#!/+)+':!,'2!)5,'/<+//+('!<,6!4$!
<(5$!/+:'+;+1,')!+//&$/!K$@:@G!#625(?(.$5G!'&10$,5G!,'2!1(,0MG!:5+2!+')$51(''$1)+('!
1(/)/!,5$!).+1$!,/!#+:#@!
!
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5$/(&51$!B&,0+)6!2$?$'2/!#$,-+06!('!0(1,)+('G!/&??06!1&5-$/!;(5!$,1#!Q%Ol.+'2!
5$:+('C(;!.#+1#!)#$5$!,5$!ZE^C+'!)#$!H'+)$2!%),)$/!.$5$!2$-$0(?$2!)(!,11(&')!;(5!
)#$!,22+)+(',0!)5,'/<+//+('!0+'$!1('/)5&1)+('!;(5!1(''$1)+':!)#$/$!5$/(&51$/!)(!)#$!
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! -=9H4! #QQ9F5=X94!,4:F87T!

HII>`G!\-9*!$0')'!tp^bm>+-4*F+-Eu!! 7AHII! mM$$A!C]MA!%&&A!@]$$A!%M]$!
Z/H>`G!\-9*!$0')'!Fp^bm>+-E!! 7AKII! ]*')!03!).*!<019)2(!!
\-9*!$0')!b14)-=4-*2!! U"H/B! $?A!XeA!XMA!M#')!&ab!!
\-9*!$0')!b14)-=4-*2!! 7"HTB! m*')!&ab!!
%16')#)-09!$0')'!Fp^`mE!! 77PKH! ?44!
?$>c$>?$!O9)*2)-*!$0')'!Fp^`mE!! KUI! $20''-95!O9)*2<099*<)'!

mM$$D!m*')*29!M4*<)2-<-)(!$002;-9#)-95!$019<-4!
C]MD!C*B#'!]*4-#6-4-)(!M9)-)(!
%&&D!%01).,*')!&0,*2!&004!
@]$$D!@402-;#!]*4-#6-4-)(!$002;-9#)-95!$019<-4!
%M]$D!%01).*#')*29!M4*<)2-<!]*4-#6-4-)(!$02=02#)-09!

-./0,%S21X3%V+"9%8&55,D$"&5%8&#$#%G@A1AHK%'&+%S00%4,U_;%-,D<5&0&)",#%

!

Y>FU!)87745@F87!)8T@!

JK<?LM!

_(;20! KUI!
N#'>$C! 7KI!
N#'>$$! 7KI!
$0#4! KUI!
$0#4>ON$$! KUI!
YN%! 7KI!
X1<4*#2! KUI!
N*0).*2+#4! KUI!
L-0+#''! 7KI!
$03-2*! KUI!
m-9;! 7KI!
$*9)2#4!&G! 7KI!
c-')2-61)*;!R)-4-)(>'<#4*!&G! I!
$%&! 7KI!
&1+=*;!_(;20! 7KI!
L#))*2-*'! 7KI!
$?M%! 7KI!
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:5+2!,/!.$00!,/!)(!0(1,0!2$<,'2!1$')$5/@!"#$/$!/&??06!1&5-$/!,5$!$R?0,+'$2!+'!)#$!
Q%O!KA@7@T@7M!,'2!.+'2!KA@7@T@ZM!/$1)+('/@!

"5,'/<+//+('!?(.$5!0(//$/!,5$!1#,5,1)$5+\$2!46!,!;,1)(5!(;!9Fl988!<+0$/@!*'!()#$5!
.(52/G!9F!(;!$0$1)5+1,0!?(.$5!+/!0(/)!;(5!$-$56!988!<+0$/!)#,)!?(.$5!)5,-$0/@!e()$!
)#,)!2+/)5+4&)+('!0(//$/!,5$!'()!1('/+2$5$2!$'2(:$'(&/06!+'!N$JI%G!,'2!,5$!
$/)+<,)$2!,)!E@ZF!(;!$'2>&/$!2$<,'2@b7!I+/)5+4&)+('!0(//$/!2(!'()!,??06!)(!
2+/)5+4&)$2!&)+0+)6>/1,0$!,'2!5((;)(?!O_G!#(.$-$5G!,/!)#$/$!)$1#'(0(:+$/!,5$!,//&<$2!
)(!4$!0(1,)$2!.+)#+'!2+/)5+4&)+('!'$).(5=/@!
!
0:K:T! S!+#+3!#%'C#1#5&,&1-'

]$'$5,0!;+','1+,0!?,5,<$)$5/!&/$2!+'!N$JI%!,5$!/#(.'!+'!",40$!A>9D@!"#$!E@EF!
5$,0!2+/1(&')!5,)$!+/!4,/$2!('!,!.$+:#)$2!,-$5,:$!1(/)!(;!1,?+),0!K[AQQM!&/+':!,!
9EF!'(<+',0!5,)$!(;!5$)&5'!('!$B&+)6!KNNLJMG!DF!'(<+',0!+')$5$/)!5,)$G!ZF!
+';0,)+('!5,)$G!ZEF!;$2$5,0!),R!5,)$G!,'2!EF!/),)$!),R!5,)$@!"#$/$!;+','1+,0!
,//&<?)+('/!,5$!2$/15+4$2!+'!<(5$!2$),+0!+'!Q#,?)$5!`@!

!
"$1#'(0(:6>/?$1+;+1!;+','1+,0!?,5,<$)$5/!&/$2!+'!N$JI%!,5$!/#(.'!+'!",40$!A>9`@!
"#$!1('/)5&1)+('!1(/)!<&0)+?0+$5G!.#$'!<&0)+?0+$2!46!(-$5'+:#)!1,?+),0!1(/)/!(;!$,1#!
)$1#'(0(:6G!5$?5$/$')/!)#$!,2P&/)<$')!('!1,?+),0!1(/)!2&$!)(!)#$!+')$5$/)!?,6<$')/!
2&5+':!)#$!1('/)5&1)+('!?$5+(2@!A00!)$1#'(0(:+$/!&/$!)#$!:$'$5,0!+')$5$/)!5,)$!,'2!
5$B&+5$2!NNLJ!K",40$!A>9DMG!$R1$?)!)#,)!^F!1,54('!5+/=!?5$<+&</!K5$,0M!('!+')$5$/)!
5,)$!,'2!5$B&+5$2!NNLJ!,5$!,??0+$2!)(!1(,0!)$1#'(0(:+$/@bZ!N$'$.,40$!)$1#'(0(:+$/!
,0/(!#,-$!<(2+;+$2!,11$0$5,)$2!1(/)!5$1(-$56!/6/)$<!KaAQN%M!2$?5$1+,)+('!
/1#$2&0$/@!%(0,5!)$1#'(0(:+$/!#,-$!,!Z8F!+'-$/)<$')!),R!15$2+)!K*"QM!&')+0!789^!,'2!
8F!*"Q!)#$5$,;)$5@![+'2!)$1#'(0(:+$/!5$1$+-$!,!?5(2&1)+('!),R!15$2+)!(;!,4(&)!
g79l<$:,.,))>#(&5/!Ka[#M!)#5(&:#!7897@!"#$!1,?+),0!1(/)!;+','1+,0!<&0)+?0+$5!
$'1(<?,//$/!)#$!$;;$1)/!(;!,00!;+','1+,0!?,5,<$)$5/!('!)#$!1,?+),0!1(/)!K$@:@G!
1('/)5&1)+('!1(/)/G!2$?5$1+,)+('G!;+','1+':G!,'2!),R$/M!,'2G!.#$'!<&0)+?0+$2!46!
(-$5'+:#)!1,?+),0!1(/)G!5$?5$/$')/!)#$!?5$/$')!-,0&$!(;!5$-$'&$!)#,)!,!?5(P$1)!<&/)!
#,-$!)(!5$1(-$5!,00!1(/)/!(-$5!,!78>6$,5!$-,0&,)+('!?$5+(2@!"#+/!+/!)#$!,2P&/)<$')!)(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b7!I+/)5+4&)+('!0(//$/!.$5$!$/)+<,)$2!4,/$2!('!)#$!2+;;$5$'1$!4$).$$'!AJL!7898!?5(P$1)+('/!(;!
)5,'/<+//+('!,'2!2+/)5+4&)+('!K"oIM!0(//$/!)#5(&:#!78Z8!,'2!N$JI%!5$;$5$'1$!1,/$!?5(P$1)+('/!(;!
)5,'/<+//+('!0(//$/!,0('$!)#5(&:#!78Z8@!N$JI%!('06!<(2$0/!+')$5\(',0!)5,'/<+//+('!0(//$/!K4$).$$'!
OQA/MG!/(!)#$!2+/)5+4&)+('!0(//!$/)+<,)$/!,0/(!+'10&2$!+')5,\(',0!)5,'/<+//+('!0(//$/!K.+)#+'!OQA/M@!
bZ!"#$!^F!1,54('!?5$<+&<!+/!$B&+-,0$')!)(!)#$!<$2+&<!5,':$!(;!-,0&$/!4$+':!&/$2!46!&)+0+)+$/!+'!0(':>
)$5<!5$/(&51$!?0,''+':!KU,54(/$!$)!,0@!788`M@!

-./0,%S21[3%V,5,+.0%("5.5D".0%6.+.>,$,+#%"5%4,U_;%%

O934#)-09! UJ!
X0+-9#4!O9)*2*')!]#)*! ZJ!
X0+-9#4!]#)*!03!]*)129!Y9!Mf1-)(!F]]YME! 7HJ!
c*6)!@2#<)-09! /IJ!
@*;*2#4!C#B! UHJ!
%)#)*!C#B! HJ!
]*#4!c-'<019)!]#)*!t,*-5.)*;!#:*2#5*!<0')!03!<#=-)#4!Fm?$$Eu! H"HJ!
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1,?+),0!1(/)!&/$2!46!N$JI%!;(5!$,1#!)$1#'(0(:6!,/!)#$!)$1#'(0(:+$/!1(<?$)$!)(!
<+'+<+\$!(-$5,00!78>6$,5!?5$/$')!-,0&$!1(/)/!(;!)#$!/6/)$<@!
!
0:K:T:9! 8,#,&'D&+&_#$%&'C(1,)(%!('8,#+2#12-'#+2';+3&+,!.&-'

",40$!A>9b!?5$/$')/!)#$!NO%!:(,0/!&/$2!+'!N$JI%!,/!(4),+'$2!;5(<!)#$!I,),4,/$!(;!
%),)$!*'1$')+-$/!;(5!N$'$.,40$/!o!J;;+1+$'16!KI%*NJM!KI%*NJ!7898M@!"#$!/),)$!
NO%!5$B&+5$/!,!&)+0+)6!)(!+'/),00!(5!:$'$5,)$!,!1$5),+'!;+R$2!,<(&')!(;!5$'$.,40$!
1,?,1+)6!(5!$'$5:6@!H'0$//!?5(#+4+)$2!46!0,.G!,!/),)$!<+:#)!,0/(!<$$)!)#$!
5$B&+5$<$')!46!+<?(5)+':!$0$1)5+1+)6@!*'!,22+)+('G!)#$!/),)$/!(;!I$0,.,5$G!*00+'(+/G!
a,560,'2G!a+//(&5+G!e(5)#!Q,5(0+',G!e$.!c,<?/#+5$G!e$.!j$5/$6G!e$.!a$R+1(G!
e$-,2,G!L#+(G!,'2!O$''/60-,'+,!#,-$!/(0,5!/$)>,/+2$/G!.#+1#!5$B&+5$!)#,)!,!1$5),+'!
;5,1)+('!(;!)#$!NO%!4$!<$)!/?$1+;+1,006!.+)#!/(0,5!5$/(&51$/@!*'!)#$!%&'%#()!/1$',5+(G!
)#$!2$?0(6<$')!(;!/(0,5!,'2!.+'2!+'!)#$!0(':>)$5<!+'!:$'$5,0!-,/)06!$R1$$2/!)#$!/),)$!
NO%!),5:$)/@!
!
*'!,22+)+('!)(!)#$!;$2$5,0!.+'2!?5(2&1)+('!),R!15$2+)G!)#$!/),)$/!(;!*(.,G!*2,#(G!
a+''$/(),G!e$.!j$5/$6G!e$.!a$R+1(G!L=0,#(<,G![,/#+':)('G!,'2![6(<+':!#,-$!
/),)$>0$-$0!?5(2&1)+('!(5!+'-$/)<$')!+'1$')+-$/!;(5!.+'2@!!
!
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-./0,%S21^3%("5.5D".0%6.+.>,$,+#%/L%-,D<5&0&)L%"5%4,U_;%

E9=7@!

";Q4!

)87T@>H5@F87!

)8T@!

1H9@FQ9F4>!

.7@4>4T@<,,'&!

,4=9!,FT?!

#UgHT@A47@!

.")! /4Q>45F=@F87!

J;4=>TM!

)=QF@=9!)8T@!

(F7=75F=9!

1H9@FQ9F4>!

_(;20! 7"IU! I"II! I"I! 7H! 7"UK!
N#'>$C! 7"IU! I"II! I"I! 7H! 7"UK!
N#'>$$! 7"IH! I"II! I"I! 7H! 7"U8!
$0#4! 7"78! I"I/! I"I! 7H! K"I/!
$0#4>ON$$! 7"78! I"I/! I"I! 7H! K"I/!
YN%! 7"78! I"II! I"I! 7H! 7"8/!
X1<4*#2! 7"78! I"II! I"I! 7H! 7"8/!
N*0).*2+#4! 7"IZ! I"II! I"7! 7H! 7"I/!
L-0+#''! 7"IZ! I"II! I"I! 7H! 7"K7!
$03-2*! 7"78! I"I/! I"I! 7H! K"I/!
m-9;! 7"IU! I"II! I"I! H! 7"7Z!
$%&!F=2*>KI7/E! 7"IU! I"II! I"U! H! I"Z8!
$%&!F=0')>KI7/E! 7"IU! I"II! I"I! H! 7"7Z!
R)-4"!&G!F=2*>KI7/E! 7"IK! I"II! I"U! H! I"ZU!
R)-4"!&G!F=0')>KI7/E! 7"IK! I"II! I"I! H! 7"7/!
&1+=*;!_(;20! 7"IU! I"II! I"I! 7H! 7"UK!
L#))*2(! 7"IK! I"II! I"I! 7H! 7"U7!
$?M%! 7"IH! I"II! I"I! 7H! 7"U8!

!!OC$D!-9:*')+*9)!)#B!<2*;-)!
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0:K:V! D&-(713&'@#1!#$!%!,4'#+2'84-,&5'D&%!#$!%!,4'

_,5+,40$!$'$5:6!5$/(&51$!K_JNM!)$1#'(0(:+$/G!.#+1#!+'10&2$!.+'2G!Q%O!.+)#(&)!
/)(5,:$G!,'2!O_G!?5(2&1$!?(.$5!)#,)!+/!-,5+,40$G!'('>2+/?,)1#,40$G!,'2!&'1$5),+'@!
]$'$5,006G!:5$,)$5!?$'$)5,)+('/!(;!)#$/$!)$1#'(0(:+$/!0$,2!)(!:5$,)$5!0$-$0/!(;!
1&5),+0<$')!,'2!5$B&+5$2!(?$5,)+':!5$/$5-$/!,'2!,!2+<+'+/#$2!1(')5+4&)+('!)(!
?0,''+':!5$/$5-$!5$B&+5$<$')/!?$5!&'+)!(;!_JN!1,?,1+)6@!"#$/$!5$B&+5$<$')/!,5$!
$R?0,+'$2!<(5$!+'>2$?)#!+'!)#$!;(00(.+':!/&4>/$1)+('/@!
!
*'!N$JI%G!)#$!-,5+,4+0+)6!(;!$,1#!_JN!)$1#'(0(:6!+/!1#,5,1)$5+\$2!&/+':!/+<&0,)$2!
#(&506!?(.$5!(&)?&)!2,),G!2$/15+4$2!+'!)#$!O_G!Q%OG!,'2!.+'2!/$1)+('/X!A@7@T@9!i!
A@7@T@Z@!"#$!#(&506!2,),!.$5$!&/$2!)(!1,01&0,)$!)#$!/),'2,52!2$-+,)+('!(;!?(.$5!
(&)?&)!;(5!$,1#!_JN!)$1#'(0(:6!+'!$,1#!(;!)#$!N$JI%!)+<$!/0+1$/@!"#$!/),'2,52!
2$-+,)+('!.,/!&/$2!)(!1#,5,1)$5+\$!-,5+,4+0+)6!(;!+'2+-+2&,0!)$1#'(0(:+$/G!4&)!5$/$5-$!

-./0,%S21`3%;$.$,%46;%4,h*"+,>,5$#%.#%&'%a*0L%@A1A%

+@=@4! ,E+!+@=>@!04=>!
,E+!(H99!

.AQ94A47@=@F87!

,E+!

JaM!

?w! KII/! KIKH! /"K!
$?! KII8! KIKI! UK"8!
$Y! KIIZ! KIKI! 7S"8!
$C! KII/! KIKI! K7"H!
cM! KIIT! KIK7! 7U"S!
O\! KIIT! KIKH! KK"7!
[%! KI77! KIKI! 7H"/!
b?! KII8! KIKI! 7S"H!
bc! KII/! KIKK! 7S"U!
bM! KIII! KI7Z! US"U!
bO! KI7K! KI7H! 7I"I!
bX! KI7I! KIKI! KZ"8!
bY! KI77! KIK7! S"T!
bC! KIIT! KI7H! 7I"I!
X$! KI7I! KIK7! 77"7!
X_! KIIT! KIKH! KU"8!
Xa! KIIH! KIK7! K8"S!
Xb! KII/! KIKI! 7H"K!
XG! KIIH! KIKH! KK"I!
Xe! KIIU! KI7H! KI"S!
Y_! KIIS! KIK8! 77"I!
Y]! KI77! KIKH! KI"8!
&?! KIIZ! KIK7! 7Z"H!
]O! KIIZ! KI7S! 7H"T!
m?! KI7K! KIKI! 7K"Z!
mO! KII/! KI7H! 7I"7!

!!8(713&A'B8;D6'OKP9PQ'
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/#,5+':!$')+)+$/C+'!N$JI%G!)#$!79!N"L!5$:+('/!/#(.'!+'!3+:&5$!A>9C,5$!<(5$!
1('1$5'$2!.+)#!)#$!,::5$:,)$!-,5+,4+0+)6!(;!,00!2$<,'2!,'2!:$'$5,)+('!('!)#$!/6/)$<@!
"(!<(5$!;&006!1,?)&5$!,::5$:,)$!-,5+,4+0+)6G!1(55$0,)+('!/),)+/)+1/!.$5$!,0/(!
1,01&0,)$2!4$).$$'!)#$!?(.$5!(&)?&)/!(;!:$(:5,?#+1,006!/$?,5,)$2!.+'2G!Q%OG!,'2!
O_!?0,')/@!*'!:$'$5,0G!:5$,)$5!:$(:5,?#+1!2+/),'1$!4$).$$'!).(!Q%OG!O_G!(5!.+'2!
?0,')/!0$,2/!)(!,!0(.$5!2$:5$$!(;!1(55$0,)+('!4$).$$'!?(.$5!(&)?&)/G!.#+1#!
2$15$,/$/!)#$!-,5+,4+0+)6!(;!)#$+5!1(<4+'$2!:$'$5,)+('@!U$1,&/$!(;!)#+/G!,00!$0/$!4$+':!
$B&,0G!N$JI%!.+00!1#((/$!)(!/$?,5,)$!:$'$5,)(5/!(;!,!:+-$'!)6?$!)(!5$2&1$!-,5+,4+0+)6!
(;!)#$!(&)?&)@!
!
"#$!/),'2,52!2$-+,)+('/!,'2!1(55$0,)+('!/),)+/)+1/G!,0(':!.+)#!)#$!1,?,1+)6!;,1)(5/!;(5!
$,1#!_JN!)$1#'(0(:6!+'!$,1#!)+<$!/0+1$G!.$5$!&/$2!+'!1,01&0,)+('/!(;!1&5),+0<$')G!
1,?,1+)6!-,0&$G!,'2!(?$5,)+':!5$/$5-$!5$B&+5$<$')/G!$,1#!2$/15+4$2!+'!)#$!;(00(.+':!
/$1)+('/@!
!
0:K:V:9! @#1!#$%&'6+&1Z4'D&-(713&'*71,#!%5&+,'

U$1,&/$!_JN!:$'$5,)+('!+/!-,5+,40$G!)#$5$!,5$!1$5),+'!)+<$/!)#,)!_JN!?(.$5!$R1$$2/!
)#,)!.#+1#!1,'!4$!&/$2!46!)#$!/6/)$<@!"#+/!+/!(;)$'!2&$!)(!#+:#$5>)#,'>$R?$1)$2!
_JN!(&)?&)/G!0(.$5>)#,'>$R?$1)$2!$0$1)5+1,0!2$<,'2G!)5,'/<+//+('!1('/)5,+')/G!,'2!
<+'+<&<!0(,2+':!1('/)5,+')/!)#,)!;(51$!()#$5!:$'$5,)(5/!)(!/),6!('0+'$@!A)!)#$/$!
)+<$/!)#$!)(),0!:$'$5,)$2!?(.$5!+/!+'!$R1$//!(;!)#$!2$<,'2G!,'2!)#$!$R1$//!?(.$5!
<&/)!4$!'('>$1('(<+1,006!1&5),+0$2@!
!
N$JI%!$/)+<,)$/!$R?$1)$2!0$-$0/!(;!1&5),+0<$')!+'2&1$2!46!_JN!)$1#'(0(:+$/!K,/!,!
;5,1)+('!(;!_JN!:$'$5,)+('M!;(5!$,1#!)+<$!/0+1$!+'!$,1#!N"L!5$:+('!)#5(&:#!,!
/),)+/)+1,0!$R?$1)$2!-,0&$!1,01&0,)+('@!"#+/!1,01&0,)+('!2$?$'2/!('!)#$!?5(4,4+0+)6!
2+/)5+4&)+('/!(;!$0$1)5+1,0!2$<,'2!,'2!_JN!$0$1)5+1,0!(&)?&)!)(!)#,)!N"LG!<+'+<&<!
0(,2+':!5$B&+5$<$')/!(;!()#$5!:$'$5,)(5/G!,'2!)#$!,<(&')!(;!$0$1)5+1,0!/)(5,:$G!/+'1$!
/)(5,:$!<,6!4$!&/$2!)(!/#+;)!?(.$5!)#,)!.(&02!()#$5.+/$!#,-$!4$$'!1&5),+0$2!)(!
)+<$/!+'!.#+1#!)#$!?(.$5!+/!'$$2$2@!
!
0:K:V:K! C%#++!+Z'D&-&1.&'D&i7!1&5&+,-'#+2'@6D'*#^#3!,4'@#%7&'

O0,''+':!5$/$5-$!5$B&+5$<$')/!$'/&5$!)#,)!,2$B&,)$!:$'$5,)+':!1,?,1+)6!+/!,-,+0,40$!
2&5+':!,00!)+<$/!(;!)#$!6$,5!46!5$B&+5+':!)#,)!)#+/!1,?,1+)6!4$!#+:#$5!)#,'!?$,=!
2$<,'2!?0&/!/(<$!<,5:+'!KV5$/$5-$!<,5:+'WM@!*'!N$JI%G!?0,''+':!5$/$5-$!
5$B&+5$<$')/!<&/)!4$!/,)+/;+$2!+'!$,1#!OQA!+'!$-$56!)+<$!/0+1$C.+)#!5$/?$1)!)(!
)#,)!)+<$!/0+1$S/!?$,=!$R?$1)$2!2$<,'2@!"#$!/?$1+;+1!5$/$5-$!<,5:+'!)#,)!<&/)!
4$!/,)+/;+$2!2$?$'2/!('!)#$!eJNQ!5$:+('l/&45$:+('!,//(1+,)$2!.+)#!$,1#!OQA@!
",40$!A>78!/#(./!)#$/$!5$B&+5$<$')/!46!eJNQ!5$:+('@!
!
A00!2+/?,)1#,40$!:$'$5,)(5>)6?$/G!+'10&2+':!Q%O!/6/)$</!.+)#!/)(5,:$G!1(&')!)#$+5!
;&00!1,?,1+)6!)(.,52!)#$!5$/$5-$!<,5:+'!5$B&+5$<$')@!"#+/!+/!'()!)#$!1,/$G!#(.$-$5G!
;(5!_JN!)$1#'(0(:+$/!/&1#!,/!.+'2G!Q%O!.+)#(&)!/)(5,:$G!,'2!O_G!/+'1$!)#$/$!
)$1#'(0(:+$/!1$5),+'06!1,''()!4$!5$0+$2!('!)(!1(')5+4&)$!<(5$!)#,'!)#$+5!$R?$1)$2!
(&)?&)G!.#+1#!+/!/+<?06!4,/$2!('!)#$!)$1#'(0(:6S/!1,?,1+)6!;,1)(5!2&5+':!$,1#!)+<$!
/0+1$@!*'!,22+)+('G!)#$!-,5+,4+0+)6!(;!_JN!)$1#'(0(:+$/!,4(&)!)#$+5!$R?$1)$2!(&)?&)!
;&5)#$5!5$2&1$/!)#$!,<(&')!)#$6!1,'!1(')5+4&)$@!"#$!;5,1)+('!(;!1,?,1+)6!)#,)!1,'!4$!
5$0+,406!1(&')$2!)(.,52!)#$!?0,''+':!5$/$5-$!5$B&+5$<$')!+/!5$;$55$2!)(!,/!)#$!
V1,?,1+)6!-,0&$W!(;!)#$!?0,')@!"(!2$)$5<+'$!)#$!1,?,1+)6!-,0&$!,//(1+,)$2!.+)#!,!
_JN!)$1#'(0(:6G!,!/),)+/)+1,0!$;;$1)+-$!0(,2>1,556+':!1,?,4+0+)6!KJdQQM!1,01&0,)+('!
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+/!?$5;(5<$2!+'!N$JI%!4$).$$'!$-$56!7>6$,5!(?)+<+\,)+('!?$5+(2@!"#$!JdQQ!+/!
2$;+'$2!,/!)#$!,<(&')!(;!$0$1)5+1,0!2$<,'2!)#,)!<,6!4$!,22$2!+'!$,1#!)+<$!/0+1$!;(5!
,'!+'15$<$'),0!+'15$,/$!+'!1,?,1+)6!(;!,!:+-$'!_JN!)$1#'(0(:6!.+)#(&)!+'15$,/+':!
)#$!0(//!(;!0(,2!?5(4,4+0+)6@!!
!
"#$!1,?,1+)6!-,0&$!;(5!.+'2G!O_G!,'2!Q%O!.+)#(&)!/)(5,:$!+/!1,01&0,)$2!
+'2$?$'2$')06!;(5!$,1#!)+<$!/0+1$@!*'!:$'$5,0G!;(5!,!:+-$'!OQAG!)#$!?0,''+':!5$/$5-$!
1('/)5,+')!+/!('06!+<?(5),')!+'!)#$!<(/)!/)5+':$')!)+<$!/0+1$G!.#$5$,/!+'!)#$!()#$5!
)+<$!/0+1$/G!)#$!5$B&+5$<$')!.+00!4$!$R1$$2$2@!3(5!$R,<?0$G!+'!,!OQA!.+)#!,!/&<<$5!
?$,=!2$<,'2G!)#$!?0,''+':!5$/$5-$!1('/)5,+')!+/!&/&,006!<(/)!/)5+':$')!+'!)#$!
/&<<$5!,;)$5'(('!)+<$!/0+1$@!c(.$-$5G!.+)#!0,5:$>/1,0$!/(0,5!2$?0(6<$')G!)#$!
1('/)5,+')!1(&02!4$1(<$!<(5$!/)5+':$')!+'!)#$!/&<<$5!$-$'+':!)+<$!/0+1$!)#,'!+'!)#$!
/&<<$5!,;)$5'(('@!U$1,&/$!(;!)#+/G!,/!O_!?$'$)5,)+('!+'15$,/$/G!+)/!1,?,1+)6!-,0&$!
1,'!25(?!25,<,)+1,006!;5(<!5$0,)+-$06!#+:#!-,0&$/!K+'!)#$!/&<<$5!,;)$5'(('M!)(!-$56!
0(.!-,0&$/!K2&5+':!)#$!$-$'+':!#(&5/M@!
!
0:K:V:M! ?^&1#,!+Z'D&-&1.&-'

*'!,22+)+('!)(!$'/&5+':!,2$B&,)$!1,?,1+)6!)(!/,)+/;6!0(':>)$5<!?0,''+':!5$/$5-$!
5$B&+5$<$')/G!N$JI%!5$B&+5$/!,2$B&,)$!(?$5,)+':!5$/$5-$!1,?,1+)6!)(!<$$)!2,+06!
(?$5,)+':!5$/$5-$!5$B&+5$<$')/@!L?$5,)+':!5$/$5-$!5$B&+5$<$')/!$'/&5$!)#,)!)#$5$!+/!
$'(&:#!;0$R+40$!:$'$5,)(5!1,?,1+)6!K/?+''+':!(5!B&+1=>/),5)!1,?,40$M!(5!5$/?('/+-$!
2$<,'2!K+')$55&?)+40$!0(,2M!)#,)!1,'!4$!2+/?,)1#$2!)(!<$$)!&',')+1+?,)$2!1#,':$/!+'!
0(,2/!,'2l(5!?(.$5!,-,+0,4+0+)6@!*'!N$JI%G!)#$/$!5$B&+5$<$')/!<&/)!4$!/,)+/;+$2!+'!
$,1#!N"L!+'!,00!)+<$!/0+1$/@!!
!
"#$!5$/(&51$/!)#,)!1,'!1(')5+4&)$!)(!)#$/$!5$/$5-$!5$B&+5$<$')/!+'!N$JI%!,5$X!

! !H)##)#A'87*78F7*3!Q('-$')+(',0!,'2!/)(5,:$!)$1#'(0(:+$/!)#,)!,5$!
:$'$5,)+':!?(.$5!1,'!(?$5,)$!4$0(.!<,R+<&<!1,?,1+)6!,'2!=$$?!)#$!
5$<,+'2$5!('!5$/$5-$@!"#$!,<(&')!(;!1,?,1+)6!)#,)!<,6!4$!1(&')$2!)(.,52!
)#$!5$B&+5$<$')/!2$?$'2/!('!)#$!,<(&')!)#,)!1,'!4$!5,<?$2!&?!5,)#$5!
B&+1=06!K$@:@G!+'!0$//!)#,'!98!<+'&)$/M@!

-./0,%S2@A3%4,#,+N,%:.+)"5%4,h*"+,>,5$#%
GS/&N,%6,.E%-">,%;0"D,%_,>.59K%/L%\U48%4,)"&5%

M#')!$*9)2#4!?2*#!]*4-#6-4-)(!$002;-9#)-09!?52**+*9)!FM$?]E! 7HJ!
M4*<)2-<!]*4-#6-4-)(!$019<-4!03!C*B#'!FM]$YCE! 7UJ!
b-;>?)4#9)-<!?2*#!$019<-4!Fb??$E! 7HJ!
b-;>?+*2-<#!O9)*2<099*<)*;!X*),02`!Fb?OXE! 7HJ!
b-;>$09)-9*9)!?2*#!&0,*2!&004!Fb?&&E! 7HJ!
X*,!e02`!FXeE! 7HJ!
X*,!M954#9;!FXME! 7HJ!
@402-;#!]*4-#6-4-)(!$002;-9#)-95!$019<-4!F@]$$E! 7/J!
%01).*#')*29!M4*<)2-<!]*4-#6-4-)(!$019<-4!F%M]$E! 7HJ!
%01).,*')!&0,*2!&004!F%&&E! 78J!
X02).,*')!&0,*2!&004!FXm&E! 7ZJ!
]0<`(!b019)#-9!&0,*2!?2*#A!?2-W09#A!X*,!b*B-<0A!#9;!%01).*29!X*:#;#!F]?E! 7ZJ!
$#4-3029-#!F$?E! 7ZJ!
!
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! i")?]>*&.8&'87*78F7*3!"$1#'(0(:+$/!)#,)!1,'!/),5)!&?!B&+1=06!Kx98!<+'&)$/M!
;5(<!,'!(;;!/),)$G!/&1#!,/!:,/>Q"@!

! I#&788"H&)</7'/%.+3!A:5$$<$')/!4$).$$'!&)+0+)+$/!,'2!1('/&<$5/!)#,)!,00(.!
?,5)+,0!&)+0+)6!1(')5(0!(;!2$<,'2@!

L?$5,)+':!5$/$5-$!5$B&+5$<$')/!+'10&2$2!+'!N$JI%!,5$X!

! 1%#&)#A7#?,'87*78F7'87P")87C7#&*3'"#$/$!5$B&+5$<$')/!$'/&5$!)#,)!,'!
&',')+1+?,)$2!1#,':$!)(!)#$!(?$5,)+(',0!/),)&/!(;!:$'$5,)(5/!(5!)5,'/<+//+('!
0+'$/!K$@:@G!2&$!)(!&';(5$/$$'!(&),:$/M!.+00!'()!1,&/$!,'!$R)$'2$2!2+/5&?)+('!
)(!$0$1)5+1+)6!$'2!&/$5/@!*'!N$JI%G!)#$!1(')+':$'16!5$/$5-$!5$B&+5$<$')!+/!
/$)!,)!^F!(;!,-$5,:$!2$<,'2!+'!$,1#!)+<$!/0+1$@!A)!0$,/)!#,0;!(;!)#+/!
5$B&+5$<$')!<&/)!4$!<$)!.+)#!/?+''+':!5$/$5-$/!(5!+')$55&?)+40$!0(,2!
.#$5$,/!)#$!()#$5!#,0;!1,'!4$!<$)!46!B&+1=>/),5)!&'+)/@!"#$!5$0$-,')!)+<$!
/1,0$!;(5!1(')+':$'16!$-$')/!+/!,4(&)!98!<+'&)$/@!

! E87P"7#?,'87A"/.&)%#'87*78F7'87P")87C7#&*3!"#$/$!5$B&+5$<$')/!$'/&5$!)#,)!
/&4><+'&)$!2$-+,)+('/!4$).$$'!2$<,'2!,'2!:$'$5,)+('!1,'!4$!<+'+<+\$2@!
I&$!)(!)#$!/#(5)!)+<$!/1,0$/!+'-(0-$2G!('06!/?+''+':!5$/$5-$/!1,'!/,)+/;6!)#$!
;5$B&$'16!5$:&0,)+('!5$B&+5$<$')/@!*'!N$JI%G!)#+/!5$B&+5$<$')!+/!/$)!,)!
9@EF!(;!,-$5,:$!2$<,'2!+'!$,1#!)+<$!/0+1$@!

! 2++)&)%#./'(_B'87A"/.&)%#'87*78F7'87P")87C7#&*3'"#$/$!5$B&+5$<$')/!$'/&5$!
)#,)!,22+)+(',0!/?+''+':!5$/$5-$/G!4$6('2!)#$!9@EF!(;!,-$5,:$!2$<,'2G!,5$!
,-,+0,40$!)(!#,'20$!<+'&)$>0$-$0!.+'2!,'2!O_bT!-,5+,4+0+)6@!*'!N$JI%G!)#+/!
5$B&+5$<$')!+/!,//&<$2!)(!4$!)#5$$!/),'2,52!2$-+,)+('/!(;!98><+'&)$!.+'2!
?$5/+/)$'1$!;(5$1,/)!$55(5!KJ0,!$)!,0@!7899M@!%,<?0$!.+'2!2,),!.$5$!&/$2!)(!
2$-$0(?!,!5$0,)+('/#+?!4$).$$'!.+'2!1,?,1+)6!;,1)(5!,'2!/),'2,52!2$-+,)+('!
?$5!1,?,1+)6!(;!.+'2@!I&$!)(!,!0,1=!(;!98><+'&)$!O_!2,),G!)#$!/,<$!
5$0,)+('/#+?!.,/!,//&<$2!4$).$$'!O_!1,?,1+)6!;,1)(5!,'2!/),'2,52!
2$-+,)+('@!

! (_B'G%87?.*&'788%8'87*78F7'87P")87C7#&*3!"#$/$!5$B&+5$<$')/!$'/&5$!
/),4+0+)6!(;!)#$!/6/)$<!2$/?+)$!&'1$5),+')+$/!+'!;(5$1,/)+':!;(5!.+'2!,'2!O_@!
]$'$5,006G!;(5$1,/)!$55(5!5$/$5-$!5$B&+5$<$')/!+'15$,/$!,/!.+'2!,'2!O_!
?$'$)5,)+('!:5(./@!"#$!;(5$1,/)!$55(5!5$/$5-$!5$B&+5$<$')/!;(5!.+'2!,'2!O_!
+'!N$JI%!,5$!,//&<$2!)(!4$!).(!/),'2,52!2$-+,)+('/!Kn,-,2+0!$)!,0@!788TM!(;!
)#$+5!5$/?$1)+-$!,-$5,:$!;(5$1,/)!$55(5/!+'!$,1#!N"L!+'!$,1#!)+<$!/0+1$@!
3(5$1,/)/!;(5!.+'2!,5$!,//&<$2!)(!4$!/+<?0$!#(&506!?$5/+/)$'1$!;(5$1,/)/G!
4,/$2!('!/+<&0,)$2!.+'2!?(.$5!(&)?&)!2,),!KJ'$5e$R!7898G!]J!7898M!;(5!
$,1#!.+'2!5$/(&51$!10,//!(;!$,1#!N$JI%!5$:+('@!*'!()#$5!.(52/G!.+'2!
;(5$1,/)!$55(5/!,5$!/+<?06!)#$!2+;;$5$'1$/!4$).$$'!/+<&0,)$2!?(.$5!(&)?&)!
;5(<!('$!#(&5!)(!)#$!'$R)@!O_!;(5$1,/)/!;(5!,!:+-$'!#(&5!,5$!<(2+;+$2!
?$5/+/)$'1$!;(5$1,/)/G!&/+':!)#$!(&)?&)!;5(<!)#$!?5$-+(&/!#(&5!,/!.$00!,/!)#$!
,-$5,:$!1#,':$!4$).$$'!)#(/$!7!#(&5/!(-$5!)#$!?5$-+(&/!9E!2,6/!)(!,11(&')!
;(5!)#$!='(.'!,??,5$')!2,+06!/(0,5!)5,P$1)(56@!%+'1$!;(5$1,/)!$55(5/!(11&5!
(-$5!0(':$5!)+<$!/1,0$/!K5(&:#06!,'!#(&5M!)#,'!1(')+':$'16!(5!;5$B&$'16!
5$:&0,)+('!$-$')/G!N$JI%!,//&<$/!)#,)!&?!)(!;+-$>/+R)#!(;!)#$!5$B&+5$<$')!
1,'!4$!<$)!46!B&+1=>/),5)!&'+)/G!,'2!)#$!5$<,+'2$5!<&/)!4$!<$)!46!,!
1(<4+',)+('!(;!/?+''+':!5$/$5-$/!,'2!+')$55&?)+40$!0(,2@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bT!Q%O!.+)#(&)!/)(5,:$!+/!1('/+2$5$2!)(!#,-$!$'(&:#!)#$5<,0!+'$5)+,!K,4(&)!Z8!<+'&)$/M!)(!'()!5$B&+5$!
,22+)+(',0!(?$5,)+':!5$/$5-$/@!
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0:K:W! B!1&3,'6%&3,1!3H8&3,(1'*(-,-'

L-$5,00!/6/)$<!1(/)/!K/$$!Q#,?)$5!ZM!+'10&2$!+'-$/)<$')/!+'!$0$1)5+1,0!?(.$5!
:$'$5,)+':!1,?,1+)6G!5$/$5-$!1,?,1+)6G!,'2!)5,'/<+//+('!1,?,1+)6G!,/!.$00!,/!;&$0!,'2!
(?$5,)+('!,'2!<,+')$','1$!KLoaM!1(/)/@!"(!4$))$5!5$;0$1)!(-$5,00!/(1+$),0!1(/)G!)#$/$!
1(/)/!2(!'()!+'10&2$!;+','1+':!(5!;+','1+,0!+'1$')+-$/!K;(5!+'/),'1$G!)#$!;$2$5,0!*"QMG!
'(5!2(!)#$6!+'10&2$!),R$/@!
!
L-$5,00!?5$/$')!-,0&$!(;!/6/)$<!1(/)/!)#5(&:#!78Z8!+'10&2$!,00!1,?+),0!+'-$/)<$')/!
&')+0!78Z8!,/!.$00!,/!(?$5,)+('!1(/)/!(;!)#$!78Z8!/6/)$<!&')+0!78E8@!d+=$.+/$G!
?5$/$')!-,0&$!1(/)/!)#5(&:#!78E8!+'10&2$!,00!1,?+),0!+'-$/)<$')/!)#5(&:#!78E8!,/!
.$00!,/!(?$5,)+('!1(/)/!(;!)#$!78E8!/6/)$<!)#5(&:#!78D8@!"#+/!<$)#(2(0(:6!1,?)&5$/!
)#$!,22+)+(',0!;&$0!1(/)!/,-+':/!(;!)#$!%&'%#()!/1$',5+(!(-$5!)#$!5$;$5$'1$!/1$',5+(!
?(/)!78Z8!,'2!?(/)!78E8G!5$/?$1)+-$06@!!
!
"(!1,01&0,)$!)#$!?5$/$')!-,0&$!(;!1(/)/G!,!DF!2+/1(&')!5,)$!.,/!&/$2G!&'2$5!:&+2,'1$!
;5(<!)#$!H@%@!L;;+1$!(;!a,',:$<$')!,'2!U&2:$)!KLaU!788ZMG!.+)#!7898!,/!)#$!
4,/$!6$,5@!
!
0:K:X! 6%&3,1!3!,4'C1!3&'

J0$1)5+1+)6!?5+1$!+/!1,01&0,)$2!+'!N$JI%!;(5!$-$56!7>6$,5!)+<$!?$5+(2!(;!)#$!<(2$0@!
"#$!$0$1)5+1+)6!?5+1$!+/!<$,')!)(!5$;0$1)!,!5$:&0,)$2!$0$1)5+1+)6!<,5=$)!/)5&1)&5$@!"#$5$!
,5$!)#5$$!<,+'!1(<?('$')/!(;!$0$1)5+1+)6!?5+1$X!

! B.&7><.*73'"#$!5,)$>4,/$!+'10&2$/!,''&,0!?,6<$')/!('!,00!+'-$/)<$')/!+'!
$0$1)5+1,0!?(.$5!:$'$5,)(5!1,?,1+)6G!5$/$5-$!1,?,1+)6G!,'2!)5,'/<+//+('!
1,?,1+)6@!"#$!+'-$/)<$')/!<,2$!+'!$,1#!7>6$,5!)+<$!?$5+(2!(;!)#$!<(2$0!,5$!
,//&<$2!)(!4$!?,+2!(;;!(-$5!)#$!'$R)!Z8!6$,5/@!

! T7#78.&)%#'1%*&*3!]$'$5,)+('!1(/)/!+'10&2$!,00!;&$0!,'2!Loa!1(/)/@!

! `%#>T7#78.&)%#'-8.#*.?&)%#'1%*&*3!"#$!).(!1(<?('$')/!,4(-$!,5$!&/$2!)(!
2$)$5<+'$!.#(0$/,0$!$0$1)5+1+)6!?5+1$/G!,'2!)#+/!1(<?('$')!+'10&2$/!,00!
&)+0+)6!<,+')$','1$!;$$/G!,2<+'+/)5,)+-$!;$$/G!,'2!?5(;+)!<,5:+'/!)#,)!<,5=>
&?!.#(0$/,0$!5,)$/!)(!5$),+0!5,)$/@!N$JI%!2($/!'()!$'2(:$'(&/06!1,01&0,)$!
'('>:$'$5,)+('!)5,'/,1)+('!1(/)/G!,'2!)#$/$!1(/)/!,5$!,//&<$2!)(!4$!;+R$2!
(-$5!)+<$!+'!N$JI%@!"#$!1(/)/!,5$!,//&<$2!)(!4$!$B&,0!)(!)#$!2+;;$5$'1$!
4$).$$'!#+/)(5+1,0!5$),+0!5,)$/!+'!)#$!/),5)!6$,5!(;!)#$!<(2$0!K788^M!,'2!)#$!
N$JI%>1,01&0,)$2!.#(0$/,0$!5,)$/!K+@$@G!5,)$>4,/$!?0&/!:$'$5,)+('!1(/)/M!!
+'!788^@!

!
0:K:9P! 6%&3,1!3'C(_&1'B&5#+2'C1(e&3,!(+-'

"#$!$0$1)5+1,0!2$<,'2!;(5$1,/)!;(5!)#$!%&'%#()!,'2!5$;$5$'1$!/1$',5+(/!.,/!),=$'!
;5(<!)#$!5$;$5$'1$!/1$',5+(!(;!)#$!2_Y'4:6:!KJ*A!7898M!,'2!5$?5$/$')/!,!V4&/+'$//!
,/!&/&,0W!:5(.)#!+'!$0$1)5+1+)6!2$<,'2@!A/!N$JI%!2($/!'()!5$?5$/$')!('>/+)$!
:$'$5,)+('!)$1#'(0(:+$/G!)#+/!$0$1)5+1+)6!2$<,'2!?5(P$1)+('!2($/!'()!+'10&2$!2$<,'2!
<$)!46!('>/+)$!:$'$5,)+('@!"#+/!eJNQ>0$-$0!2$<,'2!2,),!.$5$!2+/)5+4&)$2!,<(':!
N$JI%!OQA/!&/+':!1(&')6>0$-$0!2$<,'2!2,),!+'!788^!K_$')6R!788^M!,'2!,//&<+':!
)#,)!)#$!;5,1)+('!(;!eJNQ>0$-$0!2$<,'2!<$)!46!$,1#!OQA!+'!$,1#!eJNQ!5$:+('!
5$<,+'/!1('/),')!,)!788^!0$-$0/!)#5(&:#!78E8@!!
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!

0:M! 8(%#1'B&^%(45&+,'84-,&5'J(2&%'

"#$!%(0,5I%!<(2$0!.,/!&/$2!+'!)#$!!"#!$%&'()*)%#'!&"+,!)(!/+<&0,)$!)#$!$-(0&)+('!
(;!5$/+2$')+,0!,'2!1(<<$51+,0!5((;)(?!O_!<,5=$)/@!%(0,5I%!+/!,!4())(<>&?G!<,5=$)>
?$'$)5,)+('!<(2$0!)#,)!/+<&0,)$/!5$/+2$')+,0!,'2!1(<<$51+,0!5((;)(?!O_!<,5=$)/!+'!
)#$!1(')+'$'),0!H'+)$2!%),)$/!)#5(&:#!78E8!KI$'#(0<!$)!,0@!788bM@!%(0,5I%!.,/!
2$-$0(?$2!46!eNJd!)(!$R,<+'$!)#$!<,5=$)!1(<?$)+)+-$'$//!(;!5((;)(?!O_!4,/$2!('!
5$:+(',0!/(0,5!5$/(&51$/G!1,?+),0!1(/)/G!;+','1+':!/)5&1)&5$/G!$0$1)5+1+)6!?5+1$/G!&)+0+)6!
5,)$!/)5&1)&5$/G!'$)!<$)$5+':G!1,54('!?(0+16G!,'2!;$2$5,0!,'2!0(1,0!+'1$')+-$/@!
!
%(0,5I%!/+<&0,)$/!O_!<,5=$)/!,)!,!#+:#!0$-$0!(;!5$:+(',0!2+/,::5$:,)+('!46!
1,01&0,)+':!#(&506!O_!:$'$5,)+('!+'!79^!/(0,5!5$/(&51$!5$:+('/!K3+:&5$!A>DM!,'2!
1(<4+'+':!O_!(&)?&)!.+)#!/),)$>4,/$2!$0$1)5+1+)6!5,)$!2+/)5+4&)+('/!1,01&0,)$2!&/+':!
5,)$!2,),!;5(<!)#(&/,'2/!(;!$0$1)5+1!/$5-+1$!?5(-+2$5/@!N$:+(',0!O_!$1('(<+1!
?$5;(5<,'1$!+/!&/$2!)(!/+<&0,)$!O_!,2(?)+('!5,)$/!;(5!/+R!5$/+2$')+,0!1&/)(<$5!)6?$/!
K'$.!,'2!5$)5(;+)!1('/)5&1)+('!('!)#5$$!4&+02+':!)6?$/M!,'2!7`!1(<<$51+,0!1&/)(<$5!
)6?$/!K'$.!,'2!5$)5(;+)!1('/)5&1)+('!;(5!9T!2+;;$5$')!1&/)(<$5l4&+02+':!)6?$/M@!
A2(?)+('!5,)$/!,5$!1(<4+'$2!.+)#!,!5$/+2$')+,0!,'2!1(<<$51+,0!4&+02+':!/)(1=!
2,),4,/$C,11(&')+':!;(5!4&+02+':!)6?$GbE!5((;!(5+$'),)+('G!5((;!/#,2+':G!,'2!
4&+02+':!(.'$5/#+?C)(!1,01&0,)$!)#$!,''&,0!,'2!1&<&0,)+-$!+'/),00$2!O_!1,?,1+)6@!
a(5$!2$),+0!('!)#+/!<$)#(2(0(:6!1,'!4$!;(&'2!+'!)#$!%(0,5I%!<(2$0!2(1&<$'),)+('!
KI$'#(0<!$)!,0@!788bM@!
!
0:M:9! D((),(^'C@'63(+(5!3-'

O_!5$-$'&$/!,5$!1#,5,1)$5+\$2!46!1(<4+'+':!5$:+(',0!O_!:$'$5,)+('G!/),)$>4,/$2!
5$),+0!$0$1)5+1+)6!5,)$!2+/)5+4&)+('/G!),R!4&52$'/G!+'1$')+-$/G!,'2!'$)><$)$5+':b^!
?,5,<$)$5/@!N$:+(',0!O_!:$'$5,)+('!+/!1#,5,1)$5+\$2!&/+':!2,),!;5(<!79^!"6?+1,0!
a$)$(5(0(:+1,0!k$,5!K"akM!/),)+('/G!,/!/#(.'!+'!3+:&5$!A>D@!O_!(&)?&)!+/!
1,01&0,)$2!;(5!/$-$5,0!5((;!(5+$'),)+('/G!+'10&2+':!;0,)><(&')$2!<(2&0$/!,'2!)+0)$2!
<(2&0$/!K5$?5$/$'),)+-$!(;!,!1(<<('!5((;!)+0)M!.+)#!,\+<&)#!(5+$'),)+('/!5,':+':!
;5(<!Äb8s!;5(<!)#$!/(&)#!+'!Z8s!+'15$<$')/@!A0)$5',)+':!1&55$')!O_!(&)?&)!+/!
1,01&0,)$2!;(5!$,1#!0(1,)+('!,'2!(5+$'),)+('!&/+':!)#$!O_3LNalO_[A""%!<(2$0!
Ka,5+('!$)!,0@!788EM@!
!
d(1,0!5$),+0!$0$1)5+1+)6!5,)$/!-,56!/+:'+;+1,')06!.+)#+'!,'2!4$).$$'!/),)$/@!%(0,5I%!
1#,5,1)$5+\$/!)#$!2+/)5+4&)+('!(;!1&/)(<$5!5,)$!/)5&1)&5$/!K;0,)G!)+<$>(;>&/$G!,'2!
2$<,'2>4,/$2!5,)$/M!&/+':!),5+;;!/#$$)/!;5(<!)#$!0,5:$/)!/$5-+1$!?5(-+2$5/!+'!$,1#!
/),)$@!%(0,5I%!1#,5,1)$5+\$/!)#$!2+/)5+4&)+('!(;!5$),+0!$0$1)5+1+)6!5,)$/!;(5!$,1#!/),)$!
&/+':!J'$5:6!*';(5<,)+('!A2<+'+/)5,)+('!KJ*AM!;(5<!`^9!2,),!KJ*A!788DMG!.#+1#!
?5(-+2$!)(),0!5$-$'&$!,'2!/,0$/!;(5!<(5$!)#,'!ZG888!$0$1)5+1!/$5-+1$!?5(-+2$5/!+'!)#$!
H'+)$2!%),)$/@!J0$1)5+1+)6!5,)$!$/1,0,)+('/!,5$!?5(P$1)$2!)#5(&:#!78ZE!&/+':!J*AS/!
2##"./'_#78A,'Y"&/%%]!4:6:!KJ*A!7898M!,'2!$R)5,?(0,)$2!;5(<!78ZE!)(!78E8!&/+':!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bE!"#$!/+\$!(;!5$/+2$')+,0!5((;)(?!O_!+'/),00,)+('/!-,5+$/!46!4&+02+':!)6?$G!5,':+':!;5(<!Ti^!=+0(.,))/!
K=[M!;(5!/+':0$!;,<+06!#(<$/@!Q(<<$51+,0!O_!+'/),00,)+('!/+\$!,0/(!-,5+$/!46!4&+02+':!)6?$G!5,':+':!
;5(<!,4(&)!Z8i788!=[@!
b^!A!;5,1)+('!(;!O_!:$'$5,)+('!2+5$1)06!(;;/$)/!$0$1)5+1+)6!?&51#,/$2!;5(<!)#$!:5+2!,'2!5$1$+-$/!5$),+0!
$0$1)5+1+)6!5,)$/G!,'2!)#$!5$<,+'+':!;5,1)+('!(;!O_!:$'$5,)+('!+/!$R?(5)$2!)(!)#$!:5+2@!*'!)#+/!,',06/+/G!
$R?(5)$2!$0$1)5+1+)6!+/!-,0&$2!,)!)#$!<,5:+',0!1(/)!(;!$0$1)5+1+)6!;5(<!1(<4+'$2>1610$!',)&5,0!:,/!
:$'$5,)+('@!
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)#$!<$,'!2_Y!:5(.)#!5,)$/!;5(<!787E!)(!78ZE@!3+:&5$!A>`!+00&/)5,)$/!)#$!
2+/)5+4&)+('!(;!5$),+0!$0$1)5+1+)6!5,)$/!;(5!5$/+2$')+,0!1&/)(<$5/!+'!;+-$!H@%@!/),)$/!,'2!
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KIKI! 7I"S! 7I"T!
KIKK! 77"7! 7I"S!
KIK8! 77"K! 7I"S!
KIK/! 77"8! 7I"S!
KIKT! 77"/! 77"7!
KIUI! 7K! 77"8!
KIUK! 7K"U! 77"/!
KIU8! 7K"Z! 77"S!
KIU/! 7K"S! 7K"7!
KIUT! 7U"K! 7K"U!
KI8I! 7U"U! 7K"8!
KI8K! 7U"8! 7K"H!
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],0$'!U,54(/$! d,.5$'1$!U$5=$0$6!e,)+(',0!d,4(5,)(56!
a,5=!U(0+':$5! d,.5$'1$!U$5=$0$6!e,)+(',0!d,4(5,)(56!
]5$:(56!U5+'=<,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
Q#,50+$!Q(::$/#,00! e$.![$/)!"$1#'(0(:+$/G!ddQ!
p,506''!Q(56! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
O,&0!I$'#(0<! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
J,/,'!I5&56! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
A45,#,<!J00+/! %,'2+,!e,)+(',0!d,4(5,)(5+$/!
I,-+2!3$02<,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j$//$!],56! H@%@!I$?,5)<$')!(;!J'$5:6!
A0,'!]((25+1#! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
],5-+'!c$,)#! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
U$'P,<+'!p5(?(/=+! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
"5+$&!a,+! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
N(4$5)!a,5:(0+/! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
a,))#$.!a(.$5/! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
Q5,+:!"&51#+! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j,5$))!n&4(6! Q('/&0),')!
!
!
B:M:K! ;+,&1+#%'D&.!&_&1-'

"#$!;(00(.+':!+'2+-+2&,0/!?5(-+2$2!1(<<$')/!('!)#$!!"#!$%&'()*)%#'!&"+,!2&5+':!
-,5+(&/!/),:$/!(;!)#$!5$?(5)S/!2$-$0(?<$')!,'2!.$5$!+')$5',0!)(!)#$!?5(1$//@!!
!
%,<!U,02.+'! H@%@!I$?,5)<$')!(;!J'$5:6!
%#&4#5,!U,'/,0! a,')$1#!*')$5',)+(',0!Q(5?(5,)+('!
p,)#0$$'!U(01,5! H@%@!I$?,5)<$')!(;!J'$5:6!K;(5<$506M!
j$''+;$5!I$Q$/,5(! H@%@!I$?,5)<$')!(;!J'$5:6!
A2,<!](02/)$+'! e$.![$/)!"$1#'(0(:+$/G!ddQ!K;(5<$506M!
_+1)(5!p,'$! H@%@!I$?,5)<$')!(;!J'$5:6!
j(/$?#!%)$=0+! H@%@!I$?,5)<$')!(;!J'$5:6!
35,'=![+0=+'/! H@%@!I$?,5)<$')!(;!J'$5:6!K;(5<$506M!
a+'#!d$! H@%@!I$?,5)<$')!(;!J'$5:6!
p$-+'!d6''! H@%@!I$?,5)<$')!(;!J'$5:6!
]+,'!O(55(! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
N,<,<((5)#6!N,<$/#! H@%@!I$?,5)<$')!(;!J'$5:6!
[,0)$5!%#(5)! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
!
!
B:M:M! 6/,&1+#%'D&.!&_&1-'

"#$!25,;)!1#,?)$5/!(;!)#$!!"#!$%&'()*)%#!!&"+,!.$5$!<,2$!?&40+1!;(5!$R)$5',0!5$-+$.!
,'2!1(<<$')!;5(<!j&06!7E!)#5(&:#!A&:&/)!9EG!7899@!A00!1(')5+4&)(5/!K,&)#(5/!,'2!
5$-+$.$5/M!)(!)#$!25,;)!!%/.8'()*)%#'!&"+,'.$5$!+'-+)$2!)(!5$-+$.!)#$!25,;)!!"#!$%&'
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()*)%#'!&"+,@!A'!,22+)+(',0!9^!+'2+-+2&,0/!.$5$!+'-+)$2!)(!5$-+$.!)#$!25,;)!!"#!$%&'
()*)%#'!&"+,'46!)#$!O5(:5,<!a,',:$5!(;!ILJS/!%(0,5!J'$5:6!"$1#'(0(:+$/!
O5(:5,<G!N,<,<((5)#6!N,<$/#@!3+',006G!)#$!5$-+$.!?5(1$//!.,/!(?$'!)(!)#$!
:$'$5,0!?&40+1!-+,!,!?&40+1,006!,11$//+40$!.$4/+)$@!e()$!)#,)!1(00$,:&$/!(;!/(<$!
+'2+-+2&,0/!0+/)$2!4$0(.!,0/(!?5(-+2$2!+'?&)G!,/!.$00!,/!/),;;!;5(<!)#$!%(0,5!J'$5:6!
*'2&/)5+$/!A//(1+,)+('!K%J*AM@!
!
e$$','!U$5',52! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
j&0+$!U0&'2$'! %&'O(.$5!Q(5?(5,)+('!
N+1#,52!U5$.$5! %&'O(.$5!Q(5?(5,)+('!
a,))!Q,<?4$00! %&'O(.$5!Q(5?(5,)+('!
Q(55+$!Q0,5=! A5:(''$!e,)+(',0!d,4(5,)(56!
J2!I$a$(! N$'$.,40$!J'$5:6!Q('/&0)+':!%$5-+1$/G!*'1!
e,2,-!J'4,5! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
p$-+'!3(R! p$6$/!o!3(RG!ddO!
_,/+0+/!3)#$',=+/! U5((=#,-$'!e,)+(',0!d,4(5,)(56!
U56,'!c,''$:,'! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
c$+2+!c,5)<,''! A5:(''$!e,)+(',0!d,4(5,)(56!
I,-+2!c(1#/1#+02! %(0,5+,!Q(5?(5,)+('!
N(4$5)!c(5'$5! A5:(''$!e,)+(',0!d,4(5,)(56!
N$-+/!j,<$/! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
"(<!p$6! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
Q,50!d$'(R! %&'O(.$5!Q(5?(5,)+('!
Q,5,!d+446! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
j(52,'!a,1='+1=! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
A5P&'!a,=#+P,'+! *'/)+)&)$!;(5!J'$5:6!,'2!J'-+5('<$'),0!N$/$,51#!
A0$R!a,5=$5! %QcL""!e(5)#!A<$5+1,G!*'1!
ja!a(5,4+)(! A01,)$0>d&1$')!
j,+<!e&0<,'! $"$!%(0&)+('/G!ddQ!
U+00!O(.$5/! O(.$5/!J':+'$$5+':!
Q#5+/)(?#$5!N,&?! Q('/(0+2,)$2!J2+/('G!*'1@!
a(/#$!%,2$#! c$0+(3(1&/!
A2,<!%#(5! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
j!Q#,50$/!%<+)#! H)+0+)6![+'2!*')$:5,)+('!]5(&?!
]$5#,52!%)56>c+??! 35,&'#(;$5!*%J!
I+1=!%.,'/('! %&'O(.$5!Q(5?(5,)+('!
a+=$!%.$,5+':$'! "5+>Q(&')6!J0$1)5+1!Q((?$5,)+-$G!*'1!
U0,+5!%.$\$6! %&'O(.$5!Q(5?(5,)+('!
U(0=(!-('!N($2$5'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
J+1=$![$4$5! 35,&'#(;$5!*%J!
]$5#,52![+00$=$! 35,&'#(;$5!*%J!
!
!
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B:N! !%721'()*)%#'!&"+,'8,&&1!+Z'*(55!,,&&E'07,\(1-E'
6/,&1+#%'D&.!&_&1-E'#+2'?,\&1'*(+,1!$7,(1-'

"#$!25,;)!!%/.8'()*)%#'!&"+,!.,/!0,&'1#$2!+'!j&'$!788b!,'2!25$.!('!,!/)$$5+':!
1(<<+))$$!,'2!.(5=+':!:5(&?/!.+)#!<(5$!)#,'!9T8!5$?5$/$'),)+-$/!;5(<!/(0,5!
1(<?,'+$/G!&)+0+)+$/G!;+','1+,0!;+5</G!&'+-$5/+)+$/G!',)+(',0!0,4(5,)(5+$/G!'('>?5(;+)/G!
+'2&/)56!,//(1+,)+('/G!,'2!()#$5!(5:,'+\,)+('/@!A!25,;)!(;!)#$!!%/.8'()*)%#'!&"+,!.,/!
1+51&0,)$2!;(5!$R)$5',0!5$-+$.!2&5+':!j&'$!7898@!Q(<<$')/!.$5$!5$1$+-$2!;5(<!
<(5$!)#,'!E8!+'2+-+2&,0/!5$?5$/$')+':!/),=$#(02$5/!,15(//!)#$!/(0,5!+'2&/)56@!"#$!
1(')5+4&)+('/!<,2$!46!,&)#(5/!,'2!5$-+$.$5/!(;!)#$!25,;)!!%/.8'()*)%#'!&"+,'
?5(-+2$2!,!/),5)+':!?(+')!;(5!)#$!!"#!$%&'()*)%#'!&"+,G!.+)#!)#$!$R1$?)+('!(;!<,)$5+,0!
;(1&/$2!('!/(0,5!#$,)+':!,'2!1((0+':!)$1#'(0(:+$/G!.#+1#!.,/!'()!+'10&2$2!+'!)#$!
!"#!$%&'()*)%#'!&"+,@!
!
B:N:9! 8,&&1!+Z'*(55!,,&&'#+2'*\#^,&1'U(1[!+Z'G1(7^'07,\(1-'

#+2'*(+,1!$7,(1-'

"#$!;(00(.+':!0+/)!+'10&2$/!)#$!25,;)!!%/.8'()*)%#'!&"+,!/)$$5+':!1(<<+))$$G!.(5=+':!
:5(&?!,&)#(5/G!,'2!()#$5!1(')5+4&)(5/!/&1#!,/!)#(/$!+'-(0-$2!+'!)#$!,',06/+/!
2$-$0(?<$')!,'2!<(2$0+':!?5(1$//@!
!
A!/)$$5+':!1(<<+))$$!.,/!;(5<$2!2&5+':!)#$!/$1('2!B&,5)$5!(;!788b!)(!?5(-+2$!
/)5,)$:+1!:&+2,'1$!,'2!;$$24,1=!)#5(&:#(&)!)#$!2$-$0(?<$')!(;!)#$!25,;)!!%/.8'
()*)%#'!&"+,@!"#$!%(0,5!J'$5:6!*'2&/)5+$/!A//(1+,)+('!,'2!)#$!%(0,5!J0$1)5+1!O(.$5!
A//(1+,)+('!,+2$2!+'!+2$')+;6+':!)#$!+'2+-+2&,0/!;(5!)#+/!5(0$@!"#$!1(<<+))$$!
5$?5$/$'),)+-$/!,5$!+'!+),0+1/!4$0(.@!A'!,/)$5+/=!K~M!2$'()$/!+'2+-+2&,0/!.#(!.$5$!
Ç(4/$5-$5/S!(;!)#$!/)$$5+':!1(<<+))$$@!!
!
J,1#!1#,?)$5!#,2!,!.(5=+':!:5(&?!1('/+/)+':!(;!1#,?)$5!0$,2$5/!,'2!<$<4$5/!.+)#!
-,56+':!)6?$/!(;!5$/?('/+4+0+)6@!"#$!(4P$1)+-$!(;!$,1#!:5(&?!.,/!)(!25,;)!+)/!
5$/?$1)+-$!1#,?)$5!)(!4$!)$1#'+1,006!/(&'2!,'2!1('/+/)$')!.+)#!)#$!,',06/$/!&/$2!;(5!
)#$!25,;)!!%/.8'()*)%#'!&"+,@!"#$!.(5=+':!:5(&?/!.$5$!2$-$0(?$2!)#5(&:#!
5$1(<<$'2,)+('/!46!)#$!25,;)!!%/.8'()*)%#'!&"+,!/)$$5+':!1(<<+))$$!,/!.$00!,/!+'?&)!
;5(<!ILJ@!!
!
I,-+2!A5;+'! %(0,5Q+)6!
N,+'$5!A5+':#(;;! %(0,5!a+00$''+&<!
j+<!U,,=! "#$!_()$!%(0,5!*'+)+,)+-$!
j&/)+'!U,1,! %(0,5!J'$5:6!*'2&/)5+$/!A//(1+,)+('!
%,<!U,02.+'~! H@%@!I$?,5)<$')!(;!J'$5:6!
j$//+1,!U,00,52! *';+'+,!Q(5?(5,)+('!
],0$'!U,54(/$! d,.5$'1$!U$5=$0$6!e,)+(',0!d,4(5,)(56!
U+,'1,!U,5)#! %(0,5!J0$1)5+1!O(.$5!A//(1+,)+('!
j(#'!U,5)0$))! e$.![$/)!"$1#'(0(:+$/G!ddQ!K;(5<$506M!
p$006!U$'+':,! [(50$6O,5/('/!
a"/)7'\/"#+7#' !"#9%@78'1%8H%8.&)%#'

a,5=!U(0+':$5! d,.5$'1$!U$5=$0$6!e,)+(',0!d,4(5,)(56!
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O$)$5!U5$#<! *';+'+,!Q(5?(5,)+('!
]5$:(56!U5+'=<,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
A2,<!U5(.'+':! "#$!_()$!%(0,5!*'+)+,)+-$!
e,)#,'+$0!U&00,52!! e$.!J'$5:6!3+','1$!
U(4!Q,5)! ]5$$'_(0)/!K;(5<$506M!
Q,5(0+'$!Q#,?<,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
U(4!Q#,50$/! %,5:$')!o!d&'26!
%)$?#$'!Q#+'!! HU%!
\.88,'1)##.C%#' 2]77#.'!%/.8'

Q#,50+$!Q0,5=! Q,/1,2$!Q('/&0)+':!O,5)'$5/!
Q#,50+$!Q(::$/#,00! e$.![$/)!"$1#'(0(:+$/G!ddQ!
p$-+'!Q(00+'/! 3+5/)!%(0,5G!*'1@!
p,506''!Q(56! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
Q,55+$!Q&00$'!c+))! %(0,5!A00+,'1$!
p$'!I,-+/! %,5:$')!o!d&'26!
j$''+;$5!I$Q$/,5(! H@%@!I$?,5)<$')!(;!J'$5:6!
p$-+'!I$]5(,)! A'),5$/!]5(&?!
U$5',2$))$!I$0!Q#+,5(! J'-+5('<$')!Q,0+;(5'+,!
O,&0!I$'#(0<! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j+<!I+$)\! O0$R)5('+1/G!*'1@!
"(<!I+'.((2+$! %&'O(.$5!Q(5?(5,)+('!
A5('!I(4(/! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
%)$?#$'!I(+:! N(1=6!a(&'),+'!*'/)+)&)$!
J,/,'!I5&56! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
[.8&$.';"AA.#' =#)&7+'!%/.8'

I,-$!J,:0$/#,<! 3+5/)!%(0,5G!*'1@!
O,<!J,)('! "#$![+02$5'$//!%(1+$)6!
A45,#,<!J00+/! %,'2+,!e,)+(',0!d,4(5,)(5+$/!
U,556!35+$2<,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
_,/+0+/!3)#$',=+/! U5((=#,-$'!e,)+(',0!d,4(5,)(56!
%$,'!],00+:#$5!! %)+50+':!J'$5:6!%(0&)+('/G!*'1@!
j$//$!],56! H@%@!I$?,5)<$')!(;!J'$5:6!
1$.8/)7'T.,' 2HH/)7+'[.&78)./*'

N,'26!]$$! %=63&$0!*'1@!
O,)5+1=!]$$'$'! %,5:$')!o!d&'26!
p,)#$5+'$!]$'/0$5! %(0,5!J'$5:6!*'2&/)5+$/!A//(1+,)+('!
B)?]'T)//).C' !"#_+)*%#'S.#'[_[1'?%CH.#,V'

d(5+!]0(-$5! %Ld*I!J'$5:6!
%&/,'!](&1#($! e(5)#!Q,5(0+',!%),)$!H'+-$5/+)6G!e(5)#!Q,5(0+',!%(0,5!

Q$')$5!K;(5<$506M!
U+00!](&02! %(0,5N$/$5-$!
`.&$.#.7/'T877#7' `.&"8./'B7*%"8?7*';7G7#*7'1%"#?)/'

"(<!]&,52+'(! Q,/1,2$!Q('/&0)+':!O,5)'$5/!
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a"/).'M.CC' !%/.8'_/7?&8)?'9%@78'2**%?).&)%#'

1$.8/)7'M.#/7,' !.#+).'`.&)%#./'e.<%8.&%8)7*'

I$''+/!c,5?$5! 3+5/)!%(0,5G!*'1@!
U(4!c,//$))! H@%@!I$?,5)<$')!(;!J'$5:6!K;(5<$506M!
A5)#&5!c,&4$'/)(1=!! U5+:#)%(&51$!J'$5:6G!*'1@!
],5-+'!c$,)#! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
Q#5+/)6!c$5+:! %(0,5!J0$1)5+1!O(.$5!A//(1+,)+('!
"(<!c(;;! Q0$,'!O(.$5!N$/$,51#!
Q6')#+,!c&')!j,$#'$! a(5/$!A//(1+,)$/G!*'1@!
J5+1!j(#'! %=63&$0!*'1@!
a,5:,5$))!j(006! Q('/(0+2,)$2!J2+/('G!*'1@!
;.#'f.CC7#' =#)F78*)&,'%G'1./)G%8#).N'\78]7/7,'

I,-$!p$,5'$6! p$,5'$6!o!A//(1+,)$/!
-%C'f7,' _/7?&8)?'9%@78'B7*7.8?$'I#*&)&"&7'

"(<!p+<4+/! %(0,5!3(&'2,)+('!
a,5)6!p0$??$5! %=,22$'G!A5?/G!%0,)$G!a$,:#$5G!,'2!30(<G!ddO!o!

A;;+0+,)$/!
]5$:!p(04! %,'2+,!e,)+(',0!d,4(5,)(5+$/!
U$'!p5(?(/=+! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
c,0!d,30,/#! O,1+;+1!],/!,'2!J0$1)5+1!Q(<?,'6!
a,5=!d,&/)$'! %NA!*')$5',)+(',0!K;(5<$506!%$')$1#M!
U(4!d$1=+':$5! 3A3QL!
Q,50!d$'(R! %&'O(.$5!Q(5?(5,)+('!
I$44+$!d$.! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
Q5,+:!d$.+/! N+:#)Q610$!
Q,5,!d+446! J0$1)5+1!O(.$5!N$/$,51#!*'/)+)&)$!
a%*$'e)##' [.**.?$"*7&&*'I#*&)&"&7'%G'-7?$#%/%A,'

j(#'!d&/#$)/=6~! H@%@!I$?,5)<$')!(;!J'$5:6!
p$-+'!d6''! H@%@!I$?,5)<$')!(;!J'$5:6!
j(52,'!a,1='+1=! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j$;;!a,#('$6! N#$$<!a,'&;,1)&5+':!Q(<?,'6!
B%<78&'[.8A%/)*' `.&)%#./'B7#7@.</7'_#78A,'e.<%8.&%8,'

A0$R!a,5=$5! %QcL""!%(0,5G!*'1@!
A'25$.!a,5)+'$\! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j+<!a1_$+:#! %NA!*')$5',)+(',0!K;(5<$506!%$')$1#M!
a,5=!a$#(/! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
j($0!a$+/)$5! %(0,5!J'$5:6!*'2&/)5+$/!A//(1+,)+('!
"+<!a$55+:,'! e,)+(',0!N$'$.,40$!J'$5:6!d,4(5,)(56!
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&)+0+)6>/1,0$!+'10&2$/!O_!/6/)$</!.+)#!,!5$?5$/$'),)+-$!/+\$!(;!9i78!<$:,.,))/!
Ka[M!0(1,)$2!.+)#+'!,'2!2+5$1)06!1(''$1)$2!)(!2+/)5+4&)+('!'$).(5=/@!!

,)#X!*'!)#+/!1(')$R)G!,0.,6/!5$;$5/!)(!)#$!H@!%@!I$?,5)<$')!(;!J'$5:6G!,0)#(&:#!
()#$5!2$?,5)<$')/!<,6!#,-$!)#$!/,<$!,15('6<@!
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#=9L9J6=7L!6?F7=8X!"#$!$;;$1)!)#,)!,!<,'>1,&/$2!(5!',)&5,0!,1)+-+)6!#,/!('!0+-+':!
(5:,'+/</!,'2!)#$+5!'('>0+-+':!K,4+()+1M!$'-+5('<$')@!

#L4=836=68>!J4:437869:X!"#$!?5(1$//!(;!?5(2&1+':!$0$1)5+1+)6!46!)5,'/;(5<+':!()#$5!
;(5</!(5!/(&51$/!(;!$'$5:6!+')(!$0$1)5+1,0!$'$5:6q!1(<<('06!$R?5$//$2!+'!=+0(.,))>
#(&5/@!!

#:43J>X!"#$!1,?,4+0+)6!(;!2(+':!.(5=q!2+;;$5$')!;(5</!(;!$'$5:6!1,'!4$!1('-$5)$2!
+')(!()#$5!;(5</G!4&)!)#$!)(),0!,<(&')!(;!$'$5:6!5$<,+'/!)#$!/,<$@!

#:43J>!<4?7:<X!"#$!5$B&+5$<$')!;(5!$'$5:6!,/!,'!+'?&)!)(!?5(-+2$!?5(2&1)/!
,'2l(5!/$5-+1$/@!

#:43J>!4WW6=64:=>X!A!5,)+(!(;!/$5-+1$!?5(-+2$2!)(!$'$5:6!+'?&)@!%$5-+1$/!?5(-+2$2!
1,'!+'10&2$!4&+02+':/>/$1)(5!$'2!&/$/!/&1#!,/!0+:#)+':G!5$;5+:$5,)+('G!,'2!#$,)+':X!
+'2&/)5+,0!?5(1$//$/q!(5!-$#+10$!)5,'/?(5),)+('@!H'0+=$!1('/$5-,)+('G!.#+1#!+'-(0-$/!
/(<$!5$2&1)+('!(;!/$5-+1$G!$'$5:6!$;;+1+$'16!?5(-+2$/!$'$5:6!5$2&1)+('/!.+)#(&)!
/,15+;+1$!(;!/$5-+1$@!

#:43J>!-:W93?7869:!%<?6:6;837869:!^#-%_X!A'!+'2$?$'2$')!,:$'16!.+)#+'!)#$!
H@%@!I$?,5)<$')!(;!J'$5:6!)#,)!2$-$0(?/!/&5-$6/G!1(00$1)/!$'$5:6!2,),G!,'2!2($/!
,',06)+1,0!,'2!<(2$0+':!,',06/$/!(;!$'$5:6!+//&$/@!

'44<K6:!8736WW!^'-*_X!A!5$'$.,40$!$'$5:6!?(0+16!)#,)!)6?+1,006!(;;$5/!5$'$.,40$!
$'$5:6!?5(P$1)!2$-$0(?$5/!,!:&,5,')$$2!?,6<$')!;(5!$0$1)5+1+)6!?5(2&1$2!46!)#$+5!
5$'$.,40$!$'$5:6!/6/)$<!(-$5!,!;+R$2!?$5+(2G!&/&,006!9E!)(!78!6$,5/@!

'6A4<K86L8!7337>X!A!?#()(-(0),+1!,55,6!/$)!+'!,)!,!;+R$2!,':0$!.+)#!5$/?$1)!!
)(!#(5+\('),0@!

'34;:4L!L4:;X!A'!(?)+1,0!2$-+1$!)#,)!;(1&/$/!0+:#)!0+=$!,!<,:'+;6+':!:0,//q!
1('1$')5+1!5+':/!,5$!;,1$2!,)!/0+:#)06!2+;;$5$')!,':0$/!/(!)#,)!0+:#)!;,00+':!('!,'6!5+':!
+/!;(1&/$2!)(!)#$!/,<$!?(+')@!

'B4LX!A'6!<,)$5+,0!/&4/),'1$!)#,)!1,'!4$!1('/&<$2!)(!/&??06!#$,)!(5!?(.$5@!
*'10&2$2!,5$!?$)5(0$&<G!1(,0G!,'2!',)&5,0!:,/!K)#$!;(//+0!;&$0/MG!,'2!()#$5!
1('/&<,40$!<,)$5+,0/G!/&1#!,/!&5,'+&<G!4+(<,//G!,'2!#625(:$'@!

&6J7Y788!^&`_X!A!&'+)!(;!?(.$5!)#,)!#,/!,'!+'/),'),'$(&/!1,?,4+0+)6!$B&,0!)(!9!
4+00+('!.,))/G!9!<+00+('!=+0(.,))/G!(5!9G888!<$:,.,))/@!

&6J7Y788KD9B3!^&`D_X!L'$!4+00+('!.,))!#(&5/@!

&36<K=9::4=84<!;>;84?X!*'2$?$'2$')!?(.$5!/6/)$</!)#,)!,5$!1(''$1)$2!)(!,'!
$0$1)5+1+)6!)5,'/<+//+('!,'2!2+/)5+4&)+('!/6/)$<!K5$;$55$2!)(!,/!)#$!$0$1)5+1+)6!:5+2M!
/&1#!)#,)!)#$!/6/)$</!1,'!25,.!('!)#$!:5+2S/!5$/$5-$!1,?,1+)6!+'!)+<$/!(;!'$$2G!,'2!
;$$2!$0$1)5+1+)6!4,1=!+')(!)#$!:5+2!2&5+':!)+<$/!(;!$R1$//!?5(2&1)+('@!

+478K837:;W43!WLB6<!^+*'_X!A!:,/!(5!0+B&+2!&/$2!)(!<(-$!#$,)!$'$5:6!;5(<!('$!
?0,1$!)(!,'()#$5q!,!5$;5+:$5,')@!

+4L69;878X!A!2$-+1$!)#,)!)5,1=/!)#$!<(-$<$')!(;!)#$!/&'q!&/$2!)(!(5+$')!/(0,5!
1('1$')5,)+':!/6/)$</@!!

-:<4F4:<4:8!F9Y43!F39<B=43!^-GG_X!A!1(<?,'6!(5!+'2+-+2&,0!)#,)!+/!'()!2+5$1)06!
5$:&0,)$2!,/!,!?(.$5!?5(-+2$5@!"#$/$!$')+)+$/!?5(2&1$!?(.$5!;(5!)#$+5!(.'!&/$!
,'2l(5!/$00!+)!)(!5$:&0,)$2!?(.$5!?5(-+2$5/@!
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-:<4F4:<4:8!;>;84?!9F437893!^-$)_X!A'!+'2$?$'2$')G!;$2$5,006!5$:&0,)$2!$')+)6!
$/),40+/#$2!)(!1((52+',)$!5$:+(',0!)5,'/<+//+('!+'!,!'('>2+/15+<+',)(56!<,''$5!,'2!
$'/&5$!)#$!/,;$)6!,'2!5$0+,4+0+)6!(;!)#$!$0$1)5+1!/6/)$<@!

-:;9L7869:X!"#$!/(0,5!?(.$5!2$'/+)6!+'1+2$')!('!,!/&5;,1$!(;!/),)$2!,5$,!,'2!
(5+$'),)+('G!&/&,006!$R?5$//$2!,/!.,))/!?$5!/B&,5$!<$)$5!(5!U5+)+/#!)#$5<,0!&'+)/!?$5!
/B&,5$!;(()!?$5!#(&5@!%$$!2+;;&/$!+'/(0,)+('!,'2!2+5$1)!+'/(0,)+('@!

-:;87LL4<!=7F7=68>X!"#$!)(),0!1,?,1+)6!(;!$0$1)5+1,0!:$'$5,)+('!2$-+1$/!+'!,!?(.$5!
/),)+('!(5!/6/)$<@!

-:843=9::4=869:X!A!1(''$1)+('!(5!0+'=!4$).$$'!?(.$5!/6/)$</!)#,)!$',40$/!)#$!
/6/)$</!)(!25,.!('!$,1#!()#$5S/!5$/$5-$!1,?,1+)6!+'!)+<$/!(;!'$$2@!"#+/!+'10&2$/!
,'6!('$!(;!)#$!)#5$$!<,P(5!$0$1)5+1!/6/)$<!'$).(5=/!+'!e(5)#!A<$5+1,X!J,/)$5'!
*')$51(''$1)+('G![$/)$5'!*')$51(''$1)+('G!,'2!)#$!J0$1)5+1!N$0+,4+0+)6!Q(&'1+0!(;!
"$R,/!KJNQL"M@!

-:543843X!A!2$-+1$!)#,)!1('-$5)/!2+5$1)!1&55$')!$0$1)5+1+)6!K;5(<G!;(5!$R,<?0$G!,!
/(0,5!?#()(-(0),+1!<(2&0$!(5!,55,6M!)(!,0)$5',)+':!1&55$')!;(5!&/$!2+5$1)06!)(!(?$5,)$!
,??0+,'1$/!(5!)(!/&??06!?(.$5!)(!,!$0$1)5+1+)6!:5+2@!

-:54;893!9Y:4<!B86L68>!^-)/_X!A!?(.$5!?5(-+2$5!(.'$2!46!/)(1=#(02$5/!(5!()#$5!
+'-$/)(5/q!/(<$)+<$/!5$;$55$2!)(!,/!,!?5+-,)$!?(.$5!?5(-+2$5G!+'!1(')5,/)!)(!,!?&40+1!
?(.$5!?5(-+2$5!)#,)!+/!(.'$2!46!,!:(-$5'<$')!,:$'16!(5!1((?$5,)+-$@!

-337<67:=4X!"#$!2+5$1)G!2+;;&/$G!,'2!5$;0$1)$2!/(0,5!5,2+,)+('!)#,)!/)5+=$/!,!/&5;,1$@!
H/&,006!$R?5$//$2!+'!=+0(.,))/!?$5!/B&,5$!<$)$5@!*55,2+,'1$!<&0)+?0+$2!46!)+<$!
$B&,0/!+'/(0,)+('@!

aB:=869:X!A!5$:+('!(;!)5,'/+)+('!4$).$$'!/$<+1('2&1)(5!0,6$5/G!/&1#!,/!,!?l'!
P&'1)+('G!.#+1#!:($/!;5(<!,!5$:+('!)#,)!#,/!,!#+:#!1('1$')5,)+('!(;!,11$?)(5/!K?>
)6?$M!)(!('$!)#,)!#,/!,!#+:#!1('1$')5,)+('!(;!2('(5/!K'>)6?$M@!!

b6L9Y788!^X`_X!A!/),'2,52!&'+)!(;!$0$1)5+1,0!?(.$5!$B&,0!)(!9G888!.,))/G!(5!)(!)#$!
$'$5:6!1('/&<?)+('!,)!,!5,)$!(;!9G888!P(&0$/!?$5!/$1('2@!!

b6L9Y788KD9B3!^X`D_X!A!&'+)!(5!<$,/&5$!(;!$0$1)5+1+)6!/&??06!(5!1('/&<?)+('!(;!
9G888!.,))/!(-$5!)#$!?$5+(2!(;!('$!#(&5q!$B&+-,0$')!)(!ZGT97!U5+)+/#!)#$5<,0!&'+)/@!!

I454L6T4<!=9;8!9W!4:43J>!^93!4L4=836=68>_!^I.)#_X!A!<$,'/!(;!1,01&0,)+':!)#$!1(/)!
(;!:$'$5,)+':!$'$5:6!K&/&,006!$0$1)5+1+)6M!;5(<!,!?,5)+1&0,5!/6/)$<!)#,)!,00(./!('$!)(!
1(<?,5$!)#$!1(/)!(;!$'$5:6!,15(//!)$1#'(0(:+$/@!dQLJ!),=$/!+')(!1('/+2$5,)+('!)#$!
+'/),00$2!/(0,5!$'$5:6!/6/)$<!?5+1$!,'2!,//(1+,)$2!1(/)/!/&1#!,/!)#$!1(/)!(;!
;+','1+':G!0,'2G!+'/&5,'1$G!(?$5,)+('!,'2!<,+')$','1$G!,'2!()#$5!$R?$'/$/@!

I97<X!"#$!2$<,'2!('!,'!$'$5:6!?5(2&1+':!/6/)$<q!)#$!$'$5:6!1('/&<?)+('!(5!
5$B&+5$<$')!(;!,!?+$1$!(5!:5(&?!(;!$B&+?<$')@!H/&,006!$R?5$//$2!+'!)$5</!(;!
,<?$5$/!(5!.,))/!+'!5$;$5$'1$!)(!$0$1)5+1+)6@!

I97<K;4356:J!4:868>!^I$#_X!%$1&5$/!$'$5:6!,'2!)5,'/<+//+('!/$5-+1$!K,'2!5$0,)$2!
+')$51(''$1)$2!(?$5,)+('/!/$5-+1$/M!)(!/$5-$!)#$!$0$1)5+1,0!2$<,'2!,'2!$'$5:6!
5$B&+5$<$')/!(;!+)/!$'2>&/$!1&/)(<$5/@!

"4J7Y788!^"`_X!9G888!=+0(.,))/G!(5!9!<+00+('!.,))/q!/),'2,52!<$,/&5$!(;!$0$1)5+1>
?(.$5!?0,')>:$'$5,)+':!1,?,1+)6@!

"4J7Y788KD9B3!^"`D_X!L'$!)#(&/,'2!=+0(.,))>#(&5/!(5!9!<+00+('!.,))>#(&5/@!!
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"4836=!89:!^89::4_!^"*_X!A!&'+)!(;!<,//!$B&,0!)(!9G888!=+0(:5,</!(5!7G78T@^!
?(&'2/@!

"BL86=3>;87LL6:4!^?=_X!A!/$<+1('2&1)(5!K?#()(-(0),+1M!<,)$5+,0!1(<?(/$2!(;!
-,5+(&/06!(5+$')$2G!/<,00G!+'2+-+2&,0!156/),0/@!%(<$)+<$/!5$;$55$2!)(!,/!
?(06156/),00+'$!(5!/$<+156/),00+'$@!

"BL86\B:=869:!<456=4X!A!#+:#>$;;+1+$'16!?#()(-(0),+1!2$-+1$!1('),+'+':!).(!!
(5!<(5$!1$00!P&'1)+('/G!$,1#!(;!.#+1#!+/!(?)+<+\$2!;(5!,!?,5)+1&0,5!?,5)!(;!)#$!!
/(0,5!/?$1)5&<@!

07869:7L!#L4=836=!.9<4!^0#._X!Q('),+'/!:&+2$0+'$/!;(5!,00!)6?$/!(;!$0$1)5+1,0!
+'/),00,)+('/@!"#$!9b`T!,'2!0,)$5!$2+)+('/!(;!)#$!eJQ!1('),+'!A5)+10$!^b8G!V%(0,5!
O#()(-(0),+1!%6/)$</W!.#+1#!/#(&02!4$!;(00(.$2!.#$'!+'/),00+':!,!O_!/6/)$<@!

048!?48436:JX!"#$!?5,1)+1$!(;!&/+':!,!/+':0$!<$)$5!)(!<$,/&5$!1('/&<?)+('!,'2!
:$'$5,)+('!(;!$0$1)5+1+)6!46!,!/<,00!:$'$5,)+('!;,1+0+)6!K/&1#!,/!,!#(&/$!.+)#!,!.+'2!
(5!/(0,5!?#()(-(0),+1!/6/)$<M@!"#$!'$)!$'$5:6!?5(2&1$2!(5!1('/&<$2!+/!?&51#,/$2!
;5(<!(5!/(02!)(!)#$!?(.$5!?5(-+2$5G!5$/?$1)+-$06@!

06839J4:!9A6<4;!^0)A_X!"#$!?5(2&1)/!(;!,00!1(<4&/)+('!?5(1$//$/!;(5<$2!46!)#$!
1(<4+',)+('!(;!'+)5(:$'!,'2!(R6:$'@!!

09?6:7L!F36=4X!"#$!?5+1$!?,+2!;(5!:((2/!(5!/$5-+1$/!,)!)#$!)+<$!(;!,!)5,'/,1)+('q!,!
?5+1$!)#,)!#,/!'()!4$$'!,2P&/)$2!)(!,11(&')!;(5!+';0,)+('@!!

G73729L6=!<6;D!^;9L73_X!A!/(0,5!$'$5:6!1('-$5/+('!2$-+1$!)#,)!#,/!,!4(.0!/#,?$2!
2+/#!1(-$5$2!.+)#!,!#+:#06!5$;0$1)+-$!/&5;,1$!)#,)!)5,1=/!)#$!/&'!,'2!1('1$')5,)$/!
/&'0+:#)!('!,!;+R$2!,4/(54$5G!)#$5$46!,1#+$-+':!#+:#!)$<?$5,)&5$/G!;(5!?5(1$//!
#$,)+':!(5!)(!(?$5,)$!,!#$,)!K%)+50+':M!$':+'$!)(!?5(2&1$!?(.$5!(5!$0$1)5+1+)6@!!

G73729L6=!839BJD!^;9L73_X!A!/(0,5!$'$5:6!1('-$5/+('!2$-+1$!)#,)!&/$/!,!)5(&:#!
1(-$5$2!.+)#!,!#+:#06!5$;0$1)+-$!/&5;,1$!)(!;(1&/!/&'0+:#)!(')(!,!0+'$,5!,4/(54$5!
1('),+'+':!,!.(5=+':!;0&+2!)#,)!1,'!4$!&/$2!;(5!<$2+&<!)$<?$5,)&5$!/?,1$!(5!
?5(1$//!#$,)!(5!)(!(?$5,)$!,!/)$,<!)&54+'$!;(5!?(.$5!(5!$0$1)5+1+)6!:$'$5,)+('@!

G47X!<4?7:<cL97<X!"#$!<,R+<&<!$'$5:6!2$<,'2!(5!0(,2!+'!,!/?$1+;+$2!!
)+<$!?$5+(2@!!

G47X!F9Y43X!O(.$5!:$'$5,)$2!)#,)!(?$5,)$/!,)!,!-$56!0(.!1,?,1+)6!;,1)(5q!:$'$5,006!
&/$2!)(!<$$)!/#(5)>0+-$2!,'2!-,5+,40$!#+:#>2$<,'2!?$5+(2/@!

G47X!Y788X!A!&'+)!&/$2!)(!5,)$!)#$!?$5;(5<,'1$!(;!/(0,5!1$00/G!<(2&0$/G!(5!,55,6/q!
)#$!<,R+<&<!'(<+',0!(&)?&)!(;!,!?#()(-(0),+1!2$-+1$G!+'!?$,=!.,))/!K[?M!&'2$5!
/),'2,52+\$2!)$/)!1('2+)+('/G!&/&,006!9G888!.,))/!?$5!/B&,5$!<$)$5!(;!/&'0+:#)!.+)#!
()#$5!1('2+)+('/G!/&1#!,/!)$<?$5,)&5$!/?$1+;+$2@!

G47X6:J!=7F7=68>X!O(.$5!:$'$5,)+('!$B&+?<$')!(5!/6/)$<!1,?,1+)6!)(!<$$)!?$,=!
?(.$5!2$<,'2/@!!

GD98959L876=!^=9:543;69:_!4WW6=64:=>X!"#$!5,)+(!(;!)#$!$0$1)5+1!?(.$5!?5(2&1$2!46!
,!?#()(-(0),+1!2$-+1$!)(!)#$!?(.$5!(;!)#$!/&'0+:#)!+'1+2$')!('!)#$!2$-+1$@!

GD98959L876=!7337>X!A'!+')$51(''$1)$2!/6/)$<!(;!?#()(-(0),+1!<(2&0$/!)#,)!
;&'1)+('!,/!,!/+':0$!$0$1)5+1+)6>?5(2&1+':!&'+)@!"#$!<(2&0$/!,5$!,//$<40$2!,/!,!
2+/15$)$!/)5&1)&5$G!.+)#!1(<<('!/&??(5)!(5!<(&')+':@!*'!/<,00$5!/6/)$</G!,'!,55,6!
1,'!1('/+/)!(;!,!/+':0$!<(2&0$@!
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GD98959L876=!=4LLX!"#$!/<,00$/)!/$<+1('2&1)(5!$0$<$')!.+)#+'!,!?#()(-(0),+1!
<(2&0$!)(!?$5;(5<!)#$!+<<$2+,)$!1('-$5/+('!(;!0+:#)!+')(!$0$1)5+1,0!$'$5:6!K2+5$1)!
1&55$')!-(0),:$!,'2!1&55$')M@!A0/(!1,00$2!,!/(0,5!1$00@!

GD98959L876=!?9<BL4X!"#$!/<,00$/)!$'-+5('<$'),006!?5()$1)$2G!$//$')+,006!?0,',5!
,//$<406!(;!/(0,5!1$00/!,'2!,'1+00,56!?,5)/G!/&1#!,/!+')$51(''$1)+('/G!)$5<+',0/G!K,'2!
?5()$1)+-$!2$-+1$/!/&1#!,/!2+(2$/M!+')$'2$2!)(!:$'$5,)$!2+5$1)!1&55$')!?(.$5!&'2$5!
&'1('1$')5,)$2!/&'0+:#)@!"#$!/)5&1)&5,0!K0(,2!1,556+':M!<$<4$5!(;!,!<(2&0$!1,'!
$+)#$5!4$!)#$!)(?!0,6$5!K/&?$5/)5,)$M!(5!)#$!4,1=!0,6$5!K/&4/)5,)$M@!

GD98959L876=!;>;84?X!A!1(<?0$)$!/$)!(;!1(<?('$')/!;(5!1('-$5)+':!/&'0+:#)!+')(!
$0$1)5+1+)6!46!)#$!?#()(-(0),+1!?5(1$//G!+'10&2+':!)#$!,55,6!,'2!4,0,'1$!(;!/6/)$<!
1(<?('$')/@!

G9L>=3>;87LL6:4!;6L6=9:X!A!<,)$5+,0!&/$2!)(!<,=$!?#()(-(0),+1!1$00/G!.#+1#!1('/+/)!
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