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CD!=<D=[@FGGK=@=<=J!GCIJ0K?<LK?!̂CQF@A!D=NFD?G!I< CRCG=M?H=@=RI<N GK=H=?DK IJFH@?< M!LH?<GJ?M!A!=C

H=C!N!<L !< GK=D!GR[ .<N =?HAR DK!ANKIIN =NFD?G!I< =<HIAAM=<G?<N NFH?G!I<!J?DGIHC?CCID!?G=N O!GK

C!L<!J!D?<GAR K!LK=H*"0.G=CGCDIH=C!< N=E=AIQ!<L ?<N N=E=AIQ=N DIF<GH!=C!E?HR O!N=AR @=GO==< HFH?A?<N

FH@?< ?H=?C!< )K!<?W&/)'#$"$X["< #$"" D!G!=C?GGK=QHIE!<D!?AA=E=A?DDIF<G=N JIH?@IFG)* Q=HD=<GIJ?AA

QF@A!D=NFD?G!I< CQ=<N!<L[

.FGKIH=CG!M?G=C@?C=N I< M?G=H!?AQHIE!N=N @R 1=<?< *HIE!<D!?A4IE=H<M=<G[



)1.*$/%&#/)1.,,/#4/0$&$1/*(+,")-"#.#)/0:0$/7

*!!!!

M!LH?G!I<[/CG!M?G=CIJGK=C=DICGCK?E=E?H!=N O!N=AR[.H=D=<G&/)'CGFNR CFLL=CGC

GK?G4=HM?< J!CD?ADICGC!< ?@CIH@!<L !MM!LH?<GC?H="[" Q=HD=<GIJ4'*SQ?HGAR NF=

GI ?Q?HG!DFA?HAR A?HL=CK?H=IJ!MM!LH?<GCH=D=!E!<L Q=<C!I<C[+FGOK=GK=H!MM!LH?<GC

?H=?NH?!< IH<=GDI<GH!@FGIHGI GK=QF@A!DJ!<?<D=CH=M?!<C?< IQ=< \F=CG!I<[

%IOGKIH< W#$$%XQHIE!N=N ?JFAAH?<L=IJ?AG=H<?G!E==CG!M?G=CS!<DAFN!<L DRDA!D?A

?NPFCGM=<GCS?<N JIF<N GK?GGK=J!CD?A!MQ?DGCE?H!=N @=GO==< ,$[) ?<N /$[)

Q=HD=<GIJ4'*!< GK=?NE?<D=N =DI<IM!=C[/Y@=HL W#$""XQHIP=DG=N GK?G@R #$*$S

GK=J!CD?A!MQ?DGCIJJFGFH=!MM!LH?G!I< !< 0O=N=< OIFAN E?HR JHIM ,"[+ GI /"[(

Q=HD=<GIJ4'*[.CGFNR I< GK=J!CD?A=JJ=DGCIJ!MM!LH?G!I< GI GK=(2CKIOCGK?G

!MM!LH?<GC?HH!E!<L !< GK=(2 C!<D=GK==?HAR #$$$CK?E=M?N=CF@CG?<G!?A<=G

DI<GH!@FG!I<CGI !GCQF@A!DJ!<?<D=CW'FCGM?<<?<N -H?GG!<!S#$"(X["< 0O!GZ=HA?<N ?<N

,F>=M@IFHLS!MM!LH?<GCQHIE!N=N ?< =CG!M?G=N @=<=J!GIJ?@IFG# Q=HD=<GIJ4'*GI

GK=QF@A!DQFHC=W&/)'S#$"(X[

!

"G!C!<=E!G?@A=GK?GCID!?AQHI@A=MCO!AA?H!C=?C)K!<?=?C=C!GCO?R IFGIJGK=KFYIF

CRCG=M

"

[0IM=AID?AH=C!N=<GCO!AAH=C=<GGK=M!LH?<GOIHY=HDIMMF<!GR @=D?FC=IJ

GK=J=?HGK?GIE=H?AAC=HE!D=A=E=ACO!AAN=G=H!IH?G=?C?H=CFAGIJGK=<=ON=M?<NCS?<N

@=D?FC=IJ?Q=HD=QG!I< GK?GM!LH?<GCH=D=!E=QH=J=H=<G!?AGH=?GM=<GW5IHAN +?<Y ?<N

'=E=AIQM=<G%=C=?HDK )=<G=HS #$"&S QQ#+( ,(*%[X[ $K!C!CC!M!A?HGI GK=

H=C=<GM=<GGIO?HN !MM!LH?<GC!< GK=(0?<N /FHIQ=["< )K!<??<N =AC=OK=H=SGK!C

QHI@A=MD?< @==?C=N !J<=OH=CIFHD=CLHIOGI M?GDK GK=!<DH=?C=N N=M?<N[

$K=DICGCIJFH@?<!Z?G!I< ?H=<IGH=CGH!DG=N GI GKIC=H=A?G=N GI M!LH?<GOIHY=HCDIM!<L

JHIMHFH?A?H=?C[)!GR LIE=H<M=<G@FNL=GQH=CCFH=CO!AALHIOO!GK !<DH=?C=N M!LH?G!I<

JHIM CFHHIF<N!<L DIF<G!=C?<N O!GK M!LH?G!I< JHIMFH@?< ?H=?C!< IGK=HH=L!I<C[7?<R

IJGK=C=O!AA@=QHIJ=CC!I<?AOIHY=HC?<N GK=!HJ?M!A!=C[$K!CO!AAK=!LKG=< GK=

QH=CCFH=CJIH@=GG=HQF@A!DC=HE!D=C[-?M!A!=CA!E!<L !< M=GHIQIA!G?< ?H=?CO!AA@=

AIIY!<L GI FQLH?N=GK=!HKIFC!<L ?<N ?CY!<L JIH@=GG=HFH@?< ?M=<!G!=CS?<N <=O

C=HE!D=!<NFCGH!=CO!AA@=?CY!<L JIHDAIC=HU!< AID?G!I<C?<N JIH?N!JJ=H=<GQ?DY?L=IJ

!<JH?CGHFDGFH=?<N CID!?AC=HE!D=CGK?< NI M?<FJ?DGFH!<L !<NFCGH!=C[

7IH=L=<=H?AARSGK=H=!C?<==N=N FQLH?N=!< C=HE!D=A=E=AC?<N !< M?!<G=<?<D=

=>Q=<N!GFH=I< QF@A!DJ?D!A!G!=C[7FDK H=M?!<CGI @=NI<=GI @H!<L =<E!HI<M=<G?A

QHIG=DG!I< GI GK=CG?<N?HNCGK?GK?E=@==< C=G@R GK=D=<GH?ALIE=H<M=<GW5IHAN +?<Y

?<N '=E=AIQM=<G%=C=?HDK )=<G=HS#$"&SQQ&(' ,*(*[X[.CGK=!<DIM=IJH=C!N=<G

!

"

KGGQBVVOOO[I=DN ,!A!@H?HR[IHLVNIDC=HE=HVNIO<AI?NV%""("&"=D$$+[QNJ9=>Q!H=C0"&$$#$%%&"]!N 0

!N]?DD<?M=0ID!N"'*+)$]DK=DYCFM0+/+#''')+(*%-)+".'.(#+"/"++$'+)-

"< "'*%S)K!<?CG?HG=N GK=KFYIF CRCG=M OK!DK N!E!N=N H=C!N=<GC!<GI H̀FH?Aa?<N F̀H@?<a?<N CGH!DGAR

DI<GHIAA=N GK=M!LH?G!I< IJH=C!N=<GC@R A!M!G!<L GK=!H=<G!GA=M=<GCGI QF@A!DC=HE!D=CQHIE!N=N !< GK=N=CG!<?G!I<

D!GR[#IO)K!<?!CI< GK=O?R GI !MQHIE!<L !<CG!GFG!I<C?<N M=DK?<!CMCJIHQHIMIG!<L !<G=LH?G=N FH@?< ?<N

HFH?AN=E=AIQM=<GS!<DAFN!<L ?JFHGK=H=?C!<L IJGK=KFYIF CRCG=M[



+!!!!

OIHY=HCH!C=CSCI GII O!AAGK=N=M?<N JIH@=GG=HC=HE!D=C[

$2,29+53

(H@?<!Z?G!I< ?<N !<UM!LH?G!I< ?ACI O!AAL=<=H?G=J!CD?A@=<=J!GC!< )K!<?S?C!GK?C!<

/FHIQ=WC==GK=N!CDFCC!I< ?@IE=X[7!LH?<GCJHIM IGK=HFH@?< ?H=?CD?< @H!<L <=O

CY!AACS?<N GK=M?GFH!<L FH@?< F<!E=HC!G!=CD?< K=AQ !MQHIE=QHINFDG!E!GR[7!LH?<G

OIHY=HCD?< H=NFD=IHH=MIE=GK=A?@IHCKIHG?L=DI<CGH?!<GGI GK==>Q?<C!I< IJQH!E?G=

C=DGIHIFGQFGS?<N CI D?< !<N!H=DGAR A=?N GI MIH=D?Q!G?A!<JAIO ?<N GI ?@=GG=H

D?QGFH!<L IJ?LLAIM=H?G!I< =JJ=DGC?<N =DI<IM!=CIJCD?A=[$K!CCKIFAN A=?N GI ?<

!<DH=?C=!< E?AF=?NN=NSK!LK=HDIHQIH?G=QHIJ!G?<N K!LK=HQ?RHIAAG?> H=E=<F=CGI GK=

LIE=H<M=<GC=DGIHS?CDIMQ?H=N GI OK?GOIFAN K?E= @==< GK=D?C=O!GK A=CC

FH@?<!Z?G!I<[7!LH?<GOIHY=HC?ACI D?< ?NN N!H=DGAR GI GK=H=E=<F=@=<=J!GCO!GK GK=!H

G?>?@A=DI<CFMQG!I<S?<N GK=!HDI<GH!@FG!I<CGI CID!?AC=DFH!GR G?>=C[

!

(H@?< LHIOGK ?<N M!LH?G!I< DIFAN ?ACI A=?N GI ?H=NFDG!I< !< GK=QH=CCFH=I< AID?A

=>Q=<N!GFH=@FNL=GC!J<=OM!LH?<GCO=H=?@A=GI ?@CIH@ CIM=IJGK==>D=CCD?Q?D!GR !<

QF@A!D?<N QH!E?G=!<JH?CGHFDGFH=?<N !< KIFC!<L[$K=DFHH=<GCGIDY IJCID!?AKIFC!<L !C

<IGH=?DK!<L GK=!<G=<N=N @=<=J!D!?H!=C[*HILH?MCGK?G?!M GI CFQQIHGKIM=IO<=HCK!Q

K?E=QH!M?H!AR @=<=J!G=N M!NNA=U!<DIM=KIFC=KIANC[+FGGK=H=K?C@==< ?M!CM?GDK

@=GO==< GK=KIFC!<L <==NCIJAIO O?L=M!LH?<GOIHY=HC!< FH@?< ?H=?C?<N =>D=CC

KIFC!<L CFQQAR !< C=DI<N ?<N GK!HN G!=HD!G!=C[

$K==>G=<GGI OK!DK GK=!<DH=M=<G?AH=E=<F=CJHIM FH@?<!Z?G!I< O!AADIE=HGK=

!<DH=M=<G?ADICGCO!AAN=Q=<N !< Q?HGI< KIOJ?CGGK=N=E=AIQM=<GIJGK=C=HE!D=C=DGIH

M?G=H!?A!Z=CS?<N I< OK=GK=HGK=!<D=<G!E=CGI AID?AIJJ!D!?ACGI QHIMIG=!<NFCGH!?A

N=E=AIQM=<GI< GK=FH@?< JH!<L=?H=N?MQ=<=N W5IHAN +?<Y ?<N '=E=AIQM=<G

%=C=?HDK )=<G=HS#$"&SQQ%" ,"#+X["JGK=C=!<D=<G!E=CH=M?!< ?CGK=R ?H=SDI<G!<F=N

FH@?< CQH?OAO!AAA=?N GI K!LK=HDICGCIJFH@?<!Z?G!I<S?<N GK!CO!AAFC=FQ CIM=IJGK=

J!CD?A@=<=J!GC[+?C=N I< ?E?!A?@A==E!N=<D=S!GOIFAN C==MH=?CI<?@A=GI ?CCFM=GK?G

FH@?<!Z?G!I< O!AAQA?D=?<=G?NN!G!I<?ADA?!MI< ?E?!A?@A=QF@A!DH=CIFHD=CS?GA=?CG!<

GK=CKIHGHF<[

/E=< !JGK=<?G!I<?AJ!CD?AN!E!N=<N JHIM FH@?<!Z?G!I< GFH<CIFGGI @=A?HL==<IFLK GI

DIE=HGK=!<DH=M=<G?ADICGIJQHIE!N!<L @?C!DC=HE!D=C!< FH@?< ?H=?CS!GO!AA<IG@=

A?HL==<IFLK JIH=E=HR FH@?< ?H=?[$K=@FNL=G?HR !MQ?DGCIJFH@?<!Z?G!I< O!AA@=

?<RGK!<L @FGF<!JIHM ?DHICCD!G!=C[%=C!N=<GC?<N @FC!<=CC=C!< CIM=D!G!=CO!AA

N=M?<N K!LK=HA=E=ACIJC=HE!D=SGK=DICGIJC=HE!D=QHIE!C!I< O!AA@=LH=?G=H!< IGK=HCS

?<N GK=@?DYAIL IJ!<JH?CGHFDGFH=<==NCO!AA@=A?HL=H!< R=GIGK=HC[%=C!N=<GC?<N

!

"GO?CH=QIHG=N GK?G" M!AA!I< IJ& M!AA!I< M!LH?<GOIHY=HC!< ,!?I<!<L QHIE!<D=M?N=CID!?AC=DFH!GR

DI<GH!@FG!I<C[



)1.*$/%&#/)1.,,/#4/0$&$1/*(+,")-"#.#)/0:0$/7

)!!!!

@FC!<=CC=C?ACI O!AA?CY JIH?N!JJ=H=<GQ?DY?L=IJC=HE!D=C!< CIM=D!G!=CGK?< IGK=HCS

!< Q?HGH=JA=DG!<L GK=DK?<L=!< =DI<IM!DCGHFDGFH=W=[L[SM?<FJ?DGFH!<L GI C=HE!D=CX

?<N !< Q?HGH=JA=DG!<L GK=N=LH==GI OK!DK M!LH?<GC?H=?Q?HGIJGK=FH@?< LHIOGK[&<

GIQ IJ?AAIJGK!CSGK=QHIE!<D=?<N D!GR =DI<IM!=CGK?GL=GGK=MICGLHIOGK JHIM

FH@?<!Z?G!I< O!AA@=H=O?HN=N MICG@R ?LH=?G=HH=E=<F=H=GFH< GKHIFLK GK=N=H!E?G!I<U

@?C=N H=E=<F=CK?H!<L CRCG=M[

!29"):;+)2<5+",3

$I ?DDIMMIN?G=GK=!MQ?DGCIJFH@?<!Z?G!I<S?NPFCGM=<GC!< GK=J!CD?ACRCG=M O!AA@=

<=D=CC?HR["<G=HLIE=H<M=<G?AGH?<CJ=HN!CGH!@FG!I<CO!AA<==N GI H=DIL<!Z=CIM=IJGK=

H=CFAG!<L N!CQ?H!G!=C!< <==NC?<N D?Q?D!GR GI J!<?<D=[$K=QHI@A=MCIJ?DDIMMIN?G!<L

N!JJ=H=<GQH=J=H=<D=C?<N =>Q=<N!GFH=<==NC?ACI D?< @=?NNH=CC=N @R L!E!<L CF@

<?G!I<?ALIE=H<M=<GCMIH=DI<GHIAIE=HGK=?MIF<GIJH=E=<F=CGK?GGK=R D?< H?!C=GI

M==GGK=!H=>Q=<N!GFH=H=CQI<C!@!A!G!=C[

$K=QHI@A=M!C<IGPFCGN!CQ?H!G!=C!< DICGC?<N H=CIFHD=CS@FG?ACI N!JJ=H=<D=C!< GK=

M!> IJC=HE!D=CGK?G?H=<==N=N ?<N !< GK=GRQ=CIJG?>=C?<N DK?HL=CGK?GM!LKG@=

!MQIC=N[0IM=FH@?< ?H=?CO!AA?GGH?DGMIH=C=HE!D=C=DGIHJ!HMCOK!A=IGK=HCO!AA

?GGH?DGMIH=!<NFCGH!?AJ!HMCSCIM=O!AA?GGH?DGMIH=AIOO?L=OIHY=HCGK?< IGK=HCS

?<N CIM=O!AA?GGH?DGMIH=<=O H=C!N=<GCOK!A=IGK=HO!AA?GGH?DGMIH=G=MQIH?HR

OIHY=HC[$K!CN!E=HC!GR M=?<CGK?GAID?ALIE=H<M=<GC<==N MIH=JA=>!@!A!GR !< N=D!N!<L

OK?GC=HE!D=CGI N=A!E=H?<N KIOGI N=A!E=HGK=C=C=HE!D=C[*?HGIJGK=<=D=CC?HR H=JIHM

O!AA@=GI H=N=C!L< GK=N=D!C!I< D?ADFAFCIJGK=AID?AD?NH=CRCG=MGI !<DAFN=?AI<L=HU

G!M=KIH!ZI<S?<N GI QA?D=MIH=O=!LKGI< GK=CFDD=CCO!GK QHIE!N!<L GK=Q?HG!DFA?H

@F<NA=IJC=HE!D=CGK?GGK=AID?A=DI<IMR <==NCWN=M?<NCXJIH=JJ!D!=<GS!<DAFC!E=?<N

CFCG?!<?@A=LHIOGK[

!

$/%43&!'*!/'**%#,%"4&*")%0%!"#"-3!,0")$/

$K=LHIOGK H?G=!< GK=)K!<=C==DI<IMR !CQHIP=DG=N GI N=DA!<=GI ?@IFG+ Q=HD=<G@R

#$#$ W5IHAN +?<Y ?<N '=E=AIQM=<G%=C=?HDK )=<G=HS#$"&SQQ%" ,"#+X[/E=<

GKIFLK GK!C!C?K=?AGKR =DI<IM!DLHIOGK @R OIHAN CG?<N?HNCS!GO!AA<IGL=<=H?G=GK=

J!CD?ACFHQAFC=CGK?GO=H=C==< !< GK=Q?CGGOI N=D?N=C[$K!CM!LKG@=!AAFCGH?G=N O!GK

GK=C!MQA=DIMQFG?G!I< CKIO< !< $?@A=" ,"[.CCFM!<L GK?GGK=H?G=IJH=E=<F=

MI@!A!Z?G!I< NI=C<IGDK?<L=JHIM !GC#$"# A=E=AW#( Q=HD=<GIJ4'*XSGK=L?Q

@=GO==< L=<=H?AH=E=<F=CH?!C=N ?<<F?AAR !< ?< % Q=HD=<G=DI<IMR ?<N GK?G!< ?*

!

$K==E?AF?G!I< CRCG=M JIHAID?ALIE=H<M=<GA=?N=HC!C?N!JJ!DFAGQHIQIC!G!I< GI H=C=?HDKS@=D?FC=IJGK=

QHI@A=MCIJ!N=<G!JR!<L GK=?DGF?AN=G=HM!<?<GCIJ̀ CFDD=CCJFAaQ=HJIHM?<D=[0==3KIF W#$$)X,!?<N ,!U?<

3KIFW#$$*X[



%!!!!

Q=HD=<G=DI<IMRSO!AA@=#* Q=HD=<G!< #$#$ ?<N ++ Q=HD=<G!< #$($[

!

$K=C=?H=!AAFCGH?G!E==>GH?QIA?G!I<CH?GK=HGK?< GK=H=CFAGIJ?JIHM?AMIN=A!<L =>=HD!C=S

@FGGK=R ?H=CFLL=CG!E=IJCIM=!MQIHG?<GQF@A!DJ!<?<D!<L !CCF=C[. C!L<!J!D?<GAR

AIO=HA=E=AIJH=E=<F=CM=?<CGK?GGK=<IM!<?ALHIOGK !< CIM==>Q=<N!GFH=QHILH?MC

IJD=<GH?A?<N CF@<?G!I<?ALIE=H<M=<GCO!AA<==N GI @=CAIO=NSIH<=ON!CDH=G!I<?HR

!<DH=?C=C!< H=E=<F=CO!AA<==N GI @=!MQA=M=<G=N["JG?> !<DH=?C=C?H=HFA=N IFGSGK=

LIE=H<M=<GCG!AAK?CM?<R O?RCGI DIQ=O!GK GK=A!M!G=N H=E=<F=CD=<?H!IS!<DAFN!<LS

=>Q=<N!GFH=QHILH?MCH=GH=<DKM=<GS !<DH=?C=N FC=HDK?HL=CS IHIJJAI?N!<L CIM=

@FNL=G?HR !G=MCGI GK=QH!E?G=C=DGIH[

/>Q=<N!GFH=M?<?L=M=<G!< GK!CC=GG!<L O!AAQH=C=<GDK?AA=<L=C[&<=Q?HG!DFA?HAR

!MQIHG?<G!CCF=!CGK?G?< ?L!<L QIQFA?G!I< O!AAQFGQH=CCFH=I< Q=<C!I< ?<N K=?AGK

IFGA?RC[$K=CK?H=IJQIQFA?G!I< ?L=N +$ R=?HC?<N IE=HO!AAH!C=\F!DYAR !< DIM!<L

N=D?N=CSJHIM?HIF<N "# Q=HD=<G!< #$"$ GI ?AMICG#* Q=HD=<G@R #$($ ?<N GI MIH=

GK?< (( Q=HD=<G@R #$*$[$K!CO!AA<IGI<AR QA?D=LH=?G=HCGH?!< I< J?M!AR CFQQIHG

<=GOIHYC@FG?ACI O!AADK?AA=<L=CID!?AQHILH?MCSQ=<C!I<CS?<NS!< Q?HG!DFA?HSK=?AGK

D?H=W5IHAN +?<Y ?<N '=E=AIQM=<G%=C=?HDK )=<G=HS#$"&SQQ#+( ,(*%X[

$@NBK9 O9; 1C>PKQRKS,+1@FS0KTKFHK

S

:=?H

%=?A4'*

4HIOGK %?G=

W*=HD=<GX

%=?A4'*

WM!AA!I< :F?<X

D

%=E=<F=?C?

0K?H=IJ4'*

D

WQ=HD=<GX

%=?A%=E=<F=

WM!AA!I< :F?<X

%=?AQ=H

)?Q!G?%=E=<F=

WF<!G%7+X

"''$ (.% "$#+' "( "(*) ""'

#$$$ %.& #))$# "" ($%+ #&&

#$"$ "$.& )*$** #" "**$" ""*+

#$"" '.( %#$(" ## "%(%* "(+*

#$"#

?

).) %%("( #( #$##) "&'&

#$#$

@

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

+.* "&$)*) #( (##(% #(%"

%.$ "+(&+" #( ()&(% #)+*

#$($

@

*.$ #"#*(* #( &%+)% (*'*

+.* #*#$)& #( *))(& &#+&

%.$ (*#%'' #( %$%#+ *'+'

0IFHD=CBD?ADFA?G=N JHIM N?G?!< )K!<?0G?G!CG!D?A:=?H@IIY W#$"#X[

?[+?C=R=?H[

@[*HIP=DG=N[

D[4'*!<N=> ?<N )*"S"')% 0"$$[

N["<DAFN=CI<AR QF@A!DJ!<?<D=@FNL=GH=E=<F=[

!

$K!C!AAFCGH?G!E=QHIP=DG!I< NI=C<IGDI<C!N=HGK=4IE=H<M=<G-F<N IJCF@<?G!I<?ALIE=H<M=<GCSOK=H=A?<N

A=?C!<L H=E=<F=C?H=H=QIHG=NSIHCID!?AC=DFH!GR G?>=C[



)1.*$/%&#/)1.,,/#4/0$&$1/*(+,")-"#.#)/0:0$/7

'!!!!

"JGK=LHIOGK H?G=!< H=?AO?L=C!<DH=?C=C?<N GK=KIQ=NUJIHLHIOGK !< M!NNA=DA?CC

DI<CFMQG!I< DIM=GI Q?CCSGK=DIMQIC!G!I< IJQF@A!DC=HE!D=CN=M?<N=N DIFAN @=

QFCK=N !< GK=N!H=DG!I< IJ@=GG=HCID!?AC=HE!D=CS?@=GG=H<?GFH?A=<E!HI<M=<GS?<N

@=GG=H?M=<!G!=C[)K?<L=C!< =>Q=<N!GFH=N=M?<N ?ACI DIFAN DIM=JHIM GK=@FC!<=CC

C=DGIH@=D?FC=IJ?CK!JG?O?R JHIMM?<FJ?DGFH!<L ?<N GIO?HN ?LHIOGK !< GK=C=HE!D=

C=DGIH[

!

*H=CCFH=CI< GK=LIE=H<M=<G=>Q=<N!GFH=@FNL=GCO!AADIM=JHIM ?<==N GI

?NNH=CC@?DYAILCIJF<M=G=>Q=<N!GFH=<==NCSN=@G?<N Q=<C!I< JF<N Q?RM=<GCS?<N

DI<L=CG!I< ?<N QIAAFG!I< QHI@A=MC[ &GK=HDICGC GI @= ?NNH=CC=N !<DAFN= GK=

M?!<G=<?<D=DICGCIJGK=!<DH=?C=N QF@A!DD?Q!G?ACGIDY GK?GK?C@==< @F!AGIE=HGK=Q?CG

N=D?N=?<N GK=K!LK=HDICG?CCID!?G=N O!GK GK=FH@?< CQH?OAGK?GK?CDIM=GI

DK?H?DG=H!Z=M?<R )K!<=C=M=GHIQIA!G?< ?H=?CW5IHAN +?<Y ?<N '=E=AIQM=<G%=C=?HDK

)=<G=HS#$"&SQQ"#) ,"%+X[

#IG?AAIJGK=@FNL=G!MQ?DGCIJCAIO=H=DI<IM!DLHIOGK O!AA@=<=L?G!E=[-IH

=>?MQA=SGK=LHIOGK H?G=CIJDIMQ=<C?G!I< IJQF@A!DC=DGIHOIHY=HCM?R ?NPFCG

NIO<O?HN GI Y==Q !< CG=Q O!GK GK=LHIOGK !< QH!E?G=C=DGIHO?L=C?<N 4'*LHIOGK[

"

"J?<=OJH?M=OIHY JIHCF@<?G!I<?ALIE=H<M=<G@IHHIO!<L !CQFG!< QA?D=S?<N !J!G

!<DAFN=CJIHM?AA!M!GCSGK=!<DH=?C=!< LIE=H<M=<GN=@G?<N N=@GC=HE!D=DICGCM!LKG@=

CAIO=N[+FGGI GK==>G=<GGK?GQH!D=CIJQF@A!DC=DGIH!<QFGCW=[L[SM?G=H!?ACXNI <IG

?NPFCGNIO<O?HN O!GK GK=CAIO=HLHIOGK !< 4'*SH=NFDG!I< !< GK=F<!GDICGIJC=HE!D=

QHIE!C!I< O!AA<IGQHIE!N=H=A!=JJIHGK!CJ!<?<D!<L L?Q[,!Y=O!C=SGK=DIMQ=<C?G!I< IJ

QF@A!DC=DGIHOIHY=HCM!LKG<IG?NPFCGNIO<O?HN GI Y==Q !< CG=Q O!GK GK=CAIO=H

LHIOGK !< QH!E?G=C=DGIHO?L=C[

&< GK=H=E=<F=C!N=SGK=K!LK =A?CG!D!GR CKIFAN Y==Q LHIOGK @FIR?<G@=D?FC=G?>?G!I<

!CNH!E=< MICGAR @R DI<CFMQG!I< ?<N @R Q?RHIAAC[$K=!<N!E!NF?A!<DIM=G?> K?C?

QHILH=CC!E=H?G=CGHFDGFH=@FGGK=DIE=H?L=!CE=HR A!M!G=N[0AIO=HLHIOGK DIFAN @=J=AG

MICG!< G?>=CN=H!E=N JHIMGK=C?A=IJA?<N A=?C=C[

$K!CN!CDFCC!I<S?<N GK?G!< GK=QH=E!IFCC=DG!I<SCFLL=CGCGK?GGK=N=G=HM!<?<GCIJ

QF@A!D=>Q=<N!GFH=LHIOGK ?H=DIMQA!D?G=N ?<N E?HR O!N=AR JHIM DIF<GHR GI DIF<GHRS

?C!CN!CDFCC=N @=AIO[$K!C!CN!CDFCC=N !< )K?QG=H$OI[$K=!MQ?DGCIJ)K!<?̂C

CAIO=H=DI<IM!DLHIOGK M!LKG@=Q?HG!?AAR IH=E=< JFAAR IJJC=G@R ?<=O?O?H=<=CCIJ

GK=<==N GI FQLH?N=GK=\F?A!GR IJGK=A!E!<L =<E!HI<M=<G[

!

"

-IH?N!CDFCC!I< IJKIOGK=DK?<L!<L =DI<IM!D@?C=DK?<L=CGK=N=M?<N JIHLIE=H<M=<G=>Q=<N!GFH=CSC==

:FCFJW#$"(X[

$K=O?L=DIMQ=<C?G!I< IJQF@A!DC=DGIH!C"([&% Q=HD=<GK!LK=HGK?< GK?GIJGK=<I<UQF@A!DC=DGIH@?C=N I< GK=

N?G?JHIM#$$$ GI #$$+S?<N GK=L?Q !C!<DH=?C!<L IE=HG!M=W:!< ?<N 4?<S#$$'X[



"$!!!

%'#+!".%,#0!/*%%1

"< GK=<=>GDK?QG=HSO=G?Y=FQ ?N=CDH!QG!I< ?<N ?<?ARC!CIJGK=)K!<=C=J!CD?A

CRCG=M

!

[5=JIDFCI< KIOGK=CRCG=MOIHYCSKIO!GK?C=EIAE=N !< H=D=<GR=?HCS?<N

KIO!GM=?CFH=CFQ ?L?!<CGGK=CGHFDGFH=FC=N @R IGK=HDIF<GH!=C?HIF<N GK=OIHAN[5=

?ACI CGFNR GK=N=G=HM!<?<GCIJQF@A!D=>Q=<N!GFH=LHIOGK !< )K!<??<N KIOGK!CN!JJ=HC

JHIM IGK=HDIF<GH!=C["< )K?QG=H$KH==SGK=QHI@A=MC?<N !CCF=CO!GK GK=J!CD?ACRCG=M

GK?G<IODI<JHI<GGK=LIE=H<M=<G?H==>?M!<=N[$K=CF@P=DG!< )K?QG=H-IFH!CH=JIHM

CGH?G=L!=C[1=H=O=G?Y=FQ GK=\F=CG!I<CIJOK=GK=HGK=J!>=CJIHGK=DFHH=<GJ!CD?A

QHI@A=MCCKIFAN @=DIMQH=K=<C!E=IHQ!=D=M=?AS?<N OK=GK=HH=JIHMN!H=DG!I<CNH?O<

JHIM=DI<IM!DGK=IHR D?< @=?FC=JFA!<QFGJIH)K!<=C=GK!<Y!<L[)K?QG=H-!E=A?RC

IFGGK=IQG!I<CJIH?DIMQH=K=<C!E=H=JIHMQ?DY?L=[)K?QG=H0!> DI<C!N=HCGK=!MQ?DGC

JHIMCFDK ?H=JIHMS![=[SGK==\F!GR ?<N =JJ!D!=<DR =JJ=DGCS?<N GK=?NM!<!CGH?G!E=

H=\F!H=M=<GCJIHM?Y!<L GK=H=JIHMOIHY["< )K?QG=H0=E=<SO=DI<DAFN=@R ?CY!<L

KIOCFDK ?J!CD?AH=JIHM OIFAN J!GGK=CGH?G=LR JIHGK=)K!<=C==DI<IM!D?<N CID!?A

N=E=AIQM=<GGK?GK?C@==< A?!N IFG@R GK=*=IQA=̂C)I<LH=CC[

!

*?HGCIJGK!CQ?Q=HNH?O JHIM IFH=?HA!=H?<?ARC!CW+?KA?<N ;!?I #$"(X[0==?ACIS5IHAN +?<Y ?<N

'=E=AIQM=<G%=C=?HDK )=<G=HW#$"&SQQ(+# ,&(%X[



)1.*$/%$5&$1/0$%()$(%/&-)1"#/0/*(+,")-"#.#)/

""!!!

!/'1$%0$)"

$/%&$0.!$.0%"4!/3#%&%

1.2*3!43#'#!%

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

$K=J!CD?ACRCG=M!< )K!<?!CN!JJ=H=<GJHIM GK?G!< MICGDIF<GH!=CIFGC!N=GK=JIHM=H

0IE!=G(<!I< W,IFS #$"(S +?KAS "''' X[)K!<?̂C ?QQHI?DK J=?GFH=C K=?ER

N=D=<GH?A!Z?G!I< I< GK= =>Q=<N!GFH= C!N= IJ GK= @FNL=G@FG?AMICGDIMQA=G=

D=<GH?A!Z?G!I< IJH=E=<F=UH?!C!<L QIO=HCS?<N J!CD?AQA?<<!<L !CO=?Y=<=N @R ?@FNL=G

CRCG=MGK?G!C<IGJFAAR GH?<CQ?H=<G?<N @R GK=?@C=<D=IJ?D?Q!G?A@FNL=G?GGK=

CF@<?G!I<?ALIE=H<M=<GA=E=A["G!C!MQIHG?<GGI F<N=HCG?<N OK=H=GK!CCRCG=M K?C

CFDD==N=N ?<N J?!A=NS?<N KIO!G<==NCGI DK?<L=GI M?GDK GK=<=O=DI<IMR[

#0./!2.-"&3$%4#0%,3%5.$"6."#

$K=H=!C?AIGIJG?AY ?@IFGGK=C!Z=IJLIE=H<M=<G!< )K!<?["C!GA?HL=IHCM?AAS?<N

O!GK OK?GLHIFQ IJDIF<GH!=CCKIFAN !G@=DIMQ?H=N91IO CKIFAN GK=C!Z=IJ

LIE=H<M=<G!< )K!<?@=M=?CFH=N9"CGK=H=HIIMJIHGK=LIE=H<M=<GC=DGIH!< )K!<?GI

LHIOSIHCKIFAN LIE=H<M=<GQIA!DR @=GK!<Y!<L ?@IFG?A!M!G9)?< O=A=?H< CIM=GK!<L

JHIM?< ?<?ARC!CIJGK=N=G=HM!<?<GCIJLHIOGK !< LIE=H<M=<GC!Z=!< )K!<?NFH!<L GK=

MIN=H<!Z?G!I< Q=H!IN9

5=M=?CFH=GK=C!Z=IJLIE=H<M=<G!< )K!<??CGK=CFMIJGIG?A=>Q=<N!GFH=CM?N=@R

GK=D=<GH?ALIE=H<M=<G?<N GK=CF@<?G!I<?ALIE=H<M=<GCS<=GIJ?<R NIF@A=UDIF<G!<L

NF=GI !<G=HLIE=H<M=<G?AGH?<CJ=HC[$K=!<N=> IJLIE=H<M=<GC!Z=GK?G!CFC=N K=H=S

CQ=<N!<L ?C?Q=HD=<GIJ4'*SD?< @=GKIFLKGIJ?CLIE=H<M=<GĈ CK?H=IJGIG?A
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Y=R DIMQI<=<GIJGK=DIF<GHR ĈN=E=AIQM=<GCGH?G=LR[+=D?FC=IJGK=QHIM!<=<GHIA=

IJCF@UQHIE!<D!?ALIE=H<M=<GC!< C=HE!D=N=A!E=HRS)K!<?̂C!<G=HLIE=H<M=<G?ACGHFDGFH=

CKIFAN QIC!G!I< !GO=AAGI M?<?L=GK==>Q=<N!GFH=H=CQI<C=FH@?<!Z?G!I<[

"< CG?HY DI<GH?CGSGK=LIE=H<M=<GK?CM?N=A!GGA=DIMM!GM=<GGI N=EIAFG!I< IJL=<=H?A

G?>!<L QIO=HC[$K=A=L!CA?G!E=QIO=HIJG?>?G!I< !< )K!<?!CD=<GH?A!Z=N[$K=DFHH=<G

CRCG=MNI=C<IGL!E=CF@U<?G!I<?ALIE=H<M=<GC?<R ?FGI<IMR GI N=J!<=GK=G?> @?C=IH

GI C=GGK=G?> H?G=[

!

"JGK=N=J!<!G!I< IJAID?AG?>=CH=\F!H=CGK?GAID?ALIE=H<M=<GCK?E=

?< ?@!A!GR GI C=GGK=G?> H?G=SGK=< GK=CF@<?G!I<?ALIE=H<M=<GCK?H=!C<=LA!L!@A=[&<

GK=IGK=HK?<NSGK=D=<GH?ALIE=H<M=<G!< )K!<?NI=CN=C!L<?G=CIM=G?>=C?C̀ AID?A

H=E=<F=Ca[$K=C=?H=DIAA=DG=N @R GK=CF@<?G!I<?ALIE=H<M=<GC?<N ?AAIJGK=H=E=<F=C

?H=H=G?!<=N ?GGK=AID?AA=E=A[

"

(C!<L GK=)K!<=C=N=J!<!G!I< JIH̀ AID?AG?>?G!I<aSGK=

CF@<?G!I<?ALIE=H<M=<GCK?H=!C?@IFG#* Q=HD=<G[

$K=D?ADFAFCIJGK!C!<G=HLIE=H<M=<G?A?HH?<L=M=<GG=AAC?< !<G=H=CG!<L CGIHR ?@IFG

E=HG!D?A!M@?A?<D= !< GK= )K!<? !<G=HLIE=H<M=<G?AJ!CD?ACRCG=MB $K= D=<GH?A

LIE=H<M=<GH?!C=CIH?FGKIH!Z=CH?!C!<L <=?HAR "$$ Q=HD=<GIJ?AAL=<=H?AG?>=CSFC=C

?@IFG"* Q=HD=<GIJGK!CJIH!GCIO< QHILH?MCIJN!H=DG=>Q=<N!GFH=S?<N ?AAID?G=CGK=

H=CGW?@IFG%* Q=HD=<GXGI CF@<?G!I<?ALIE=H<M=<GCGKHIFLK E?H!IFCCK?H=N G?>=C?<N

LH?<GC[4=HM?<R G?Y=C?C!M!A?H?QQHI?DK GI E=HG!D?A@?A?<D=!< D=<GH?A!Z!<L MICGG?>

H?G=?<N @?C=N=D!C!I<CS?CNI 7=>!DI ?<N "<NI<=C!??MI<L GK=A?HL=N=E=AIQ!<L

!

"

$K=I<AR =A=M=<GCIJCF@ ,<?G!I<?AG?> ?FGI<IMR ?H=GK=DKI!D=IJGK=C=A=DG!I< IJG?> H?G=CIJGK=FH@?< ?<N

GIO<CK!Q A?<N FC=G?> O!GK!< M?>!MFM?<N M!<!MFMA=L!CA?G=N H?G=C[

$K!CA!CG!<DAFN=CGK=@FC!<=CC$?>S%=CIFHD=$?>S)!GR 7?!<G=<?<D=?<N )I<CGHFDG!I< $?>S1IFC=*HIQ=HGR

$?>S0G?MQ $?>S(H@?< ,?<N (C=$?>S,?<N .QQH=D!?G!I< $?>S7IGIH6=K!DA=C?<N +I?G$?>S6=K!DA=

*FHDK?C=$?>S-?HM,?<N &DDFQ?G!I< $?>S'==N $?>S$I@?DDI ,=?J$?> ?<N IGK=HC[



#&!!!

DIF<GH!=C[&< ?E=H?L=SGK=CK?H=IJCF@<?G!I<?ALIE=H<M=<GG?>=C!C?@IFG#( Q=HD=<G

!< GK=!<NFCGH!?ADIF<GH!=C?<N ?@IFG"" Q=HD=<G!< GK=N=E=AIQ!<L DIF<GH!=CW+?KA?<N

0=GK!S#$"#X[

$K=H=?H=GOI E=HR !MQIHG?<G\F?A!J!=HCGI GK!CN=CDH!QG!I< IJH=E=<F=D=<GH?A!Z?G!I< !<

)K!<?[-!HCGSGK=Q?RHIAADI<GH!@FG!I<CGI J!<?<D!<L CID!?A!<CFH?<D=?H=!< GK=

CF@<?G!I<?ALIE=H<M=<G@FNL=GCS?<N GK=H=!CQHIE!C!I< JIHGK=H?G=CIJDI<GH!@FG!I< GI

E?HR ?DHICCQHIE!<D=CS?GGK=N!CDH=G!I< IJGK=CF@<?G!I<?ALIE=H<M=<GC[$K=C=DI<N

!MQIHG?<G\F?A!J!=H!CGK=N=D=<GH?A!Z=N H=CQI<C!@!A!GR JIH?NM!<!CG=H!<L GK=C?A=IJA?<N

A=?C=C[$K!CDFHH=<GAR !<DAFN=CGK=H!LKGGI C=GGK=QFHDK?C=QH!D=IJGK=J?HMA?<NSGK=

H!LKGGI C=GGK=QH!D=IJGK=A?<N A=?C=S?<N GK=H!LKGGI H=G?!< GK=H=E=<F=C[4HICCA?<N

H=E=<F=CO=H==\F!E?A=<GGI ?@IFG) Q=HD=<GIJ4'*!< #$"#S?AMICG($ Q=HD=<GIJ

L=<=H?ALIE=H<M=<GH=E=<F=CS?<N =>D==N=N GK=H=E=<F=R!=AN IJCID!?AC=DFH!GR

DI<GH!@FG!I<C[

$K=@HI?N=CGN=J!<!G!I< IJCF@<?G!I<?ALIE=H<M=<GG?>?G!I< OIFAN !<DAFN= ÀID?A
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$IN?R ĈJ!CD?AQHI@A=MC!< )K!<??H=A=CCGK=H=CFAGIJF<O!C=QIA!DR N=D!C!I<CGK?<

GK=R ?H=GK=H=CFAGIJ)K!<?C!MQAR IFGLHIO!<L !GC?QQHI?DK GI QF@A!DJ!<?<D=[$K=H?G=

IJ=DI<IM!DLHIOGK O?CK!LK IE=HGK=Q?CG($ R=?HCS?<N GK=CGHFDGFH=IJGK==DI<IMR

DK?<L=N NH?M?G!D?AAR[/DI<IM!DH=JIHMCNH=OI< M?HY=GQH!<D!QA=CGI JF=AGK!CLHIOGK

?<N H=CGHFDGFH!<L[ 1IO=E=HS GK= QF@A!D J!<?<D= CRCG=MS Q?HG!DFA?HAR GK=

!<G=HLIE=H<M=<G?AJ!CD?ACRCG=MSK?C@==< A!GGA=DK?<L=N C!<D=GK=M?PIH"''& H=JIHMC

?<N K?C=E=< K=AN I< GI CIM=IJGK=J=?GFH=CIJGK=QH=UH=JIHMCRCG=M[

!

$I GK==>G=<G

!

)=<GH?ALIE=H<M=<GG?> QIA!DR !CD=HG?!<AR I<==>D=QG!I< GI GK!CSQ?HG!DFA?HAR GK=MIN=H<!Z?G!I< IJGK=E?AF=

?NN=N G?> ?<N GK=CGH=<LGK=<=N G?> ?NM!<!CGH?G!I<[



&%!!!

GK?GGK=QF@A!DJ!<?<D=CRCG=M K?C<IGH=CQI<N=N GI GK=<==NCIJGK=DK?<L!<L

=DI<IMRS?<N GI GK=<=ON=M?<NCIJGK=QIQFA?G!I<S!GK?C!MQIC=N DICGC[7?<R IJ

GK=C=DICGCK?E=@==< M?N=MIH=?QQ?H=<G@R GK=FH@?<!Z?G!I< IJ)K!<?[

5=M!LKGQI!<GGI JIFH?H=?COK=H=GK=QH=C=<GQF@A!DJ!<?<D!<L CRCG=M!C<IG?CLIIN

?J!GO!GK GK=<=O =DI<IMR ?C!GCKIFAN @=S?<N OK=H=!GM?R <IG@==JJ!D!=<G!<

?DDIMMIN?G!<L GK=<=>GHIF<N IJFH@?< QIQFA?G!I< LHIOGK[

$/%0"*%"4&.2#'$3"#'*,"<%0#-%#$&

$K=J!HCG!CGK=DK?<L!<L HIA=IJCF@<?G!I<?ALIE=H<M=<GC!< GK==DI<IMR[$K=D=<GH?A

LIE=H<M=<GQA?R=N GK=NIM!<?<GHIA=!< GK=QA?<<=N =DI<IMRS?<N AID?ALIE=H<M=<GC

?DG=N ?C?L=<GCIJGK= D=<GH?ALIE=H<M=<G[&E=HGK= Q?CGGKH== N=D?N=CAID?A

LIE=H<M=<GCK?E=@==< L!E=< GK=A?G!GFN=GI H?!C=?<N CQ=<N QF@A!DMI<!=CSJ!HCG

GKHIFLK =>GH?@FNL=G?HR ?DDIF<GCS ?<N <IO O!GK A?<N H=E=<F=C?<N @IHHIO!<L

LF?H?<G==C['FH!<L GK!CG!M=GK=R K?E=LHIO< !<GI F<!GCGK?GK?E=G?Y=< GK=!<!G!?G!E=

GI CG==H!<JH?CGHFDGFH=!<E=CGM=<G?<N !< L=<=H?AGI N=A!E=H?QF@A!DC=HE!D=Q?DY?L=GK?G

OIFAN CFQQIHG=DI<IM!DLHIOGK[,ID?ALIE=H<M=<GCDIMQ=G=O!GK I<=?<IGK=HS

?LLH=CC!E=ARSJIHPI@C?<N G?> @?C=S?<N GK=R K?E=CKIO< !<<IE?G!I< !< NI!<L GK!C[

$K=R ?ACI ?H=?< !MQIHG?<GQ?HGIJGK=QIA!G!D?A=DI<IMR !< )K!<?[

$K=<=>GCG=Q !< GK=DK?<L!<L HIA=JIHAID?ALIE=H<M=<GC!< )K!<?!CGI MIE=GIO?HN ?

MIN=AOK=H=AID?ALIE=H<M=<GCK?E=A=CCA?G!GFN=!< KIOGK=R DIMQ=G=JIH=DI<IM!D

N=E=AIQM=<G@FG?H=MIH= ?DDIF<G?@A= GI GK=!HQIQFA?G!I<C?<N GI GK= D=<GH?A

LIE=H<M=<GJIHGK=\F?A!GR IJC=HE!D=N=A!E=H=N[$K!CM=?<CAID?ALIE=H<M=<GCO!AA

G?Y=I< CIM=<=ODK?AA=<L=C[

(H@?<!Z?G!I< !MQIC=CN!JJ=H=<GDICGCI< N!JJ=H=<GCF@<?G!I<?ALIE=H<M=<GC?<N QH=C=<GC

GK=MO!GK N!JJ=H=<GIQQIHGF<!G!=CGI DIQ=O!GK !<DH=?C=N DICGC?<N GI D?QGFH=@=<=J!GC[

5!GK!< GK=DI<J!<=CIJ<?G!I<?AH=LFA?G!I<CLIE=H<!<L MF<!D!Q?AJ!<?<D!<LSCF@<?G!I<?A

LIE=H<M=<GCCKIFAN @=!< ?QIC!G!I< GI DI<GHIAGK=!HDICGC?<N @=<=J!GC@R DKIIC!<L

GK=!HQ?DY?L=IJQF@A!DC=HE!D=C?<N ?M=<!G!=CSGK=DIMQ?DG<=CCIJGK=!HFH@?< LHIOGKS

?<N GK=O?R GK=R J!<?<D=?AAIJGK!C[$K=H=CFAG!<L N!JJ=H=<G!?A=MQK?C!C!< AID?A

@FNL=GCM!LKG@=NH!E=< @R MIH=IHA=CCK=?ER M?<FJ?DGFH!<L !< GK==DI<IM!D@?C=S?

A?HL=HEC[?CM?AA=H@?DYAIL !< GK=KIFC!<L CGIDYSGK=QH=C=<D=IH?@C=<D=IJ?

F<!E=HC!GR GK?GM!LKG@=GG=H<FHGFH=!<<IE?G!I<S!<E=CGM=<G!< ?M=<!G!=CGK?GOIFAN

?GGH?DGGK=G?HL=GA?@IHJIHD=S=GD[

$K==>!CG!<L QF@A!DJ!<?<D=CRCG=M NI=C<IGM?GDK FQ E=HR O=AAO!GK GK!C<==N JIH

N!E=HC!GR[$K=QH=C=<GCRCG=MIJJ=HCF<!JIHM!GR !< J!<?<D!<LSC!M!A?H!<D=<G!E=CJIHAID?A

IJJ!D!?ACGI QHIMIG=!<NFCGH!?AN=E=AIQM=<GS?<N DI<N!G!I<?ALH?<GCGK?GD?HHR D=<GH?A



)1.*$/%$1%//$1/-"0).,0:0$/7 "##$"&B*%&+,/70.#'"00(/0

&'!!!

LIE=H<M=<GH=CGH!DG!I<CI< KIO H=E=<F=CM?R @=CQ=<G[(<N=HGK=QH=C=<GCRCG=MS

AID?ALIE=H<M=<GCD?<<IGH?!C=G?>=CIH@IHHIO N!H=DGAR GI J!<?<D=?<R ?NN!G!I<?A

C=HE!D=CGK?GGK=R O?<GGI N=A!E=H[7IH=IE=HSGK=QH=C=<GJ!CD?ACRCG=M N=A!E=HCMICG

H=CIFHD=CGKHIFLK QHIE!<D!?ALIE=H<M=<GCOKI A?HL=AR N=G=HM!<=GK=H=CIFHD==<E=AIQ=

?E?!A?@A=GI GK=D!G!=C?<N DIF<G!=COK=H=MICGIJGK=CQ=<N!<L G?Y=CQA?D=[

-!CD?AN!CD!QA!<=K?C<IG@==< JFAAR @F!AG!<GI GK=CRCG=MS![=[S@FNL=GDI<CGH?!<GC

?QQ=?HGI @=CIJG[$K=QH=C=<GQF@A!DJ!<?<D!<L ?HH?<L=M=<GCNI <IG?DY<IOA=NL=

J!CD?AN=J!D!GC?GGK=CF@<?G!I<?AA=E=AS?<N A=?E=?< !MQH=CC!I< IJ?D=<GH?ALIE=H<M=<G

O!AA!<L<=CCGI QHIG=DGCF@<?G!I<?ALIE=H<M=<GCJHIM J!<?<D!?AJ?!AFH=[+FGF<N=H?

CRCG=MOK=H=AID?ALIE=H<M=<GCDIMQ=G=GI ?GGH?DG!<NFCGHR ?<N GI QA=?C=DI<CG!GF=<GCS

IJJ!D!?ACMFCGM?Y=N=D!C!I<C!< GK=JH?M=OIHY IJ?K?HN @FNL=GDI<CGH?!<G[

3#<%&$-%#$#%%+&

0=DI<NSGK=<=O)K!<=C=FH@?< =DI<IMR O!AAH=\F!H=?KFL=!<E=CGM=<GGI DIE=HGK=

!<JH?CGHFDGFH=<==NCIJ#$$ M!AA!I< <=O H=C!N=<GC?<N GK=<=O @FC!<=CC=CGK?GO!AA

CFQQIHGGK=M[(<N=HGK=QH=C=<GCRCG=MSCF@<?G!I<?ALIE=H<M=<GC?H=DK?HL=N O!GK

J!<N!<L MICGIJGK=H=CIFHD=C<==N=N GI NI GK!CJHIM GK=!H=<G!GA=M=<GCGI H=E=<F=

CK?H!<L ?<N JHIM LH?<GCGK=R H=D=!E=?<N AI?<CGK?GGK=R D?< ?DD=CC[$K=?MIF<GIJ

!<JH?CGHFDGFH=GK?GK?C@==< @F!AGO!GK A?<N A=?C=H=E=<F=C!< GK=A?CGN=D?N=K?C@==<

H=M?HY?@A=S@FGFH@?< A?<N !C?< =>K?FCG!@A=H=CIFHD=SJIIN C=DFH!GR !C?DIMQ=G!<L

DA?!M I< A?<N FC=S ?<N A?<NU@?C=N J!<?<D= K?CA=N GI !<=JJ!D!=<GQ?GG=H<CIJ

FH@?<!Z?G!I< ?<N !<=\F!G?@A=N!CGH!@FG!I<CIJGK=D?Q!G?AL?!<C[

"GM?R <IO @=G!M=GI !<CG!GFG=?N!JJ=H=<G?QQHI?DK GK?G!<EIAE=C?DIM@!<?G!I< IJ

C=E=H?A!<CGHFM=<GCIJAID?ALIE=H<M=<GJ!<?<D!<LS!<DAFN!<L @IHHIO!<LSAID?AH=E=<F=

MI@!A!Z?G!I<S?<N ?MIH=DI<CGH?!<=N E=HC!I< IJGK=A=?C!<L IJA?<N ?CC=GC[(<N=HGK=

QH=C=<GCRCG=MSCF@<?G!I<?ALIE=H<M=<GCD?<<IG@IHHIOSGK=R D?<<IGG?>S?<N GK=!H

H=L!M=JIHA?<N A=?C=C?A=C!CF<N=HDK?AA=<L=[

43&!'*+3&1'03$3%&'#+3#%I.'*3$5

$K!HNS)K!<?!C@=C=GO!GK !<=\F?A!G!=C?<N N!CQ?H!G!=CGK?G!GNI=C<IGO?<GS?<N GK=C=

?H=A?HL=AR ?DI<C=\F=<D=IJGK=F<=E=< Q?GG=H< IJLHIOGK GK?GK?CN=E=AIQ=N W5IHAN

+?<Y ?<N '=E=AIQM=<G%=C=?HDK )=<G=HS#$"(X[$K=DI<D=<GH?G!I< IJ!<DIM=?<N

O=?AGK !< GK=K!LK=H!<DIM=DA?CC=CK?C!<DH=?C=N W,!S5=!S?<N '!<L #$$*S5F ?<N

*=HAIJJ#$$*X[%=L!I<?AE?H!?G!I<C!< J!CD?AD?Q?D!GR H=M?!< A?HL=?<N GK!CCKIOCFQ !<

F<=E=< H=E=<F=A=E=AC[ $K= QH=C=<GQF@A!DJ!<?<D=?<N LIE=H<?<D=CRCG=M K?C

DI<GH!@FG=N GI O!N=<!<L GK=C=N!CQ?H!G!=C[0ID!?AC=DFH!GR J!<?<D!<L !CGK=H=CQI<C!@!A!GR



*$!!!

IJAIO=HA=E=ACIJCF@<?G!I<?ALIE=H<M=<GCOK=H=J!CD?AD?Q?D!GR E?H!=CO!N=ARS

N=H!E?G!I<U@?C=N H=E=<F=CK?H!<L ?<N G?> H=@?G=CJ?EIHK!LK=H!<DIM=H=L!I<CSGK=

=\F?A!Z?G!I< QHILH?M F<N=HGK=<?G!I<?ALH?<GCRCG=M !CGII CM?AAGI M?Y=?@!L

N!JJ=H=<D=SGK=H=!C<IG=<IFLK G?HL=G=N H=A!=JJIHC=HE!D!<L M!LH?<GOIHY=HC?<N GK=

HFH?AQIIHS?<N GK=J!CD?ACRCG=M NI=C<IGM?Y=QHIE!C!I< JIH?CFCG?!<?@A=QIA!DR I<

GK=DIMQ=<C?G!I< IJJ?HM=HCJIH=>QHIQH!?G=N J?HMA?<N[

%=$%0#'*3$3%&40"- .02'#3M'$3"#

.DI<C=\F=<D=IJ=DI<IM!DLHIOGK ?<N FH@?< N=E=AIQM=<G!CGK?G)K!<?K?C@=DIM=?

MIH=CQ?G!?AAR !<G=HUH=A?G=N =DI<IMR[7=GHIQIA!G?< ?H=?C?H=LHIO!<L GIL=GK=HSAID?A

QHI@A=MCK?E=@=DIM=H=L!I<?AQHI@A=MCS?<N GK=?DG!I<CIJI<=QHIE!<D=!<DH=?C!<LAR

!MQ?DGGK= O=AAU@=!<L !< IGK=H QHIE!<D=C[ %=L!I<?A GH?<CQIHG?G!I< <=GOIHYCS

=<E!HI<M=<G?AQHIG=DG!I<S?<N <?GFH?AH=CIFHD=M?<?L=M=<G?H=PFCGCIM==>?MQA=C[

$K=CG?<N?HN CIAFG!I<CGI ?NNH=CC!<L GK!CQHI@A=M OIFAN E?HR JHIM !<G=H<?A!Z!<L GK=

=>G=H<?A!G!=C@R H=NH?O!<L @IF<N?H!=CGI ?AAIO H=L!I<?AN=A!E=HR IJGK=JF<DG!I<C!<

\F=CG!I<SIH?AAID?G!<L LH?<GCGI ?NNH=CCGK==>G=H<?A=JJ=DGC[6?H!IFCM=GHIQIA!G?<

?H=?C?HIF<N GK=OIHAN K?E=GH!=N GK=C=?QQHI?DK=CSGKIFLK <IG?AO?RCO!GK LH=?G

CFDD=CC[

"G!C<IGDA=?HKIOGK=H=L!I<?ALIE=H<?<D=SH=L!I<?AJ!<?<D=!CCF=O!AA@=OIHY=N IFG

!< )K!<?[+FG!GNI=CC==MDA=?HGK?GGK=H=!C?<==N JIH?CGHI<L=HHIA=IJK!LK=HA=E=A

LIE=H<M=<GC!< N=A!E=H!<L C=HE!D=C[:=GGK==>Q=<N!GFH=?CC!L<M=<GCRCG=M!< )K!<?!C

<IGMFDK N!JJ=H=<GGIN?R GK?< !GO?C!< GK="'%$CS?<N GK=D=<GH?ALIE=H<M=<ĜCN!H=DG
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FC=HDK?HL=CS!< IHN=HGI KIAN CF@<?G!I<?ALIE=H<M=<GCK?HMA=CC!< G=HMCIJH=E=<F=C
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H=E!=OIJGK=N!E!C!I< IJ=>Q=<N!GFH=H=CQI<C!@!A!G!=C!CAI<L IE=HNF=[$K==<N H=CFAGIJ

CFDK ?H=E!=ODIFAN @=?<=O@FNL=GA?OGK?GO!AAA?R IFGGK=H=CQI<C!@!A!G!=CJIH=?DK
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QH=C=<GCK?H=N 6.$H=D=!QGCSIH̀ <=OaH=E=<F=CJHIM()7$=\F!E?A=<GGI && Q=HD=<G

IJGK=AICC[$K=GIG?A<=O H=E=<F=CJHIM GK!CQ?DY?L=IJH=JIHMCWQHIQ=HGR G?>S

(7)$!<DH=?C=S?<N MIGIHE=K!DA=G?>=CXOIFAN MIH=GK?< DIE=H?AICC!< GH?<CJ=HC

=\F!E?A=<GGI GK=#* Q=HD=<GAID?A6.$CK?H=[

!"#.$3%5.$"6."#-+#$-"/,.$/

"<G=HLIE=H<M=<G?AGH?<CJ=HC ?H= GK= QH!M?HR CIFHD= IJ CF@<?G!I<?ALIE=H<M=<G

J!<?<D!<L[$K=CRCG=M K?CC=HE=N )K!<?O=AA@R DK?<<=A!<L MIH=GK?< %$ Q=HD=<GIJ

?AAH=E=<F=CH?!C=N GI AIO=HA=E=ACIJLIE=H<M=<GS?<N @R L!E!<L GK=MH=CQI<C!@!A!GR GI

CQ=<N !G[+FGGK=CRCG=MK?C@==< DK?<L=N !< ?Q!=D=M=?AJ?CK!I< IE=HGK=Q?CGGKH==

N=D?N=C?<N !G!C<IGDA=?HGK?GGK=H=!C?<R AI<L=H?< F<N=HAR!<L CGH?G=LR JIHGK=

!<G=HLIE=H<M=<G?AGH?<CJ=HCRCG=M[.<N Q?HG!DFA?HARS!G!C<IGDA=?HKIOGK=CRCG=M !C

H=CQI<C!E=GI GK=<=ODI<D=H<CH?!C=N @R FH@?<!Z?G!I<[

+=D?FC=CI M?<R N!JJ=H=<GI@P=DG!E=C?H=G!=N GI CK?H=N G?>=C?<N LH?<GCS!G!C<IG

CFHQH!C!<L GK?GGK=!<G=<N=N IE=H?AA=MQK?C!CIJGK=GH?<CJ=HCRCG=M !CF<DA=?H[$K=

QH=C=<GCRCG=M C==MCGI @=?NNH=CC!<L !<D=<G!E=CJIHH=E=<F=MI@!A!Z?G!I< WO!GK

N=H!E?G!I< G?> CK?H!<LXS=\F?A!Z?G!I< ?<N L?QUJ!AA!<L WO!GK F<DI<N!G!I<?ALH?<GCX?<N

CG!MFA?G!<L CQ=<N!<L I< Q?HG!DFA?HJF<DG!I<CW=?HM?HY=N LH?<GCX[ 0IM= IJGK=

QHILH?MC?H==\F?A!Z!<L WCIM=DI<N!G!I<?ALH?<GC?<N =?HM?HY=N LH?<GCXS@FGGK!C!C

IJJC=G@R G?> CK?H!<L ?<N G?> H=@?G=CGK?G?H=DIF<G=H=\F?A!Z!<L[$?> CK?H!<L GH?<CJ=HC

M?R CG!MFA?G=H=E=<F=MI@!A!Z?G!I< @FG=?HM?HY=N LH?<GCM?R N?MQ=< H=E=<F=
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MI@!A!Z?G!I<[.<N CI !GLI=C[

.CGK=CRCG=MK?C@==< ?NPFCG=N GI N=?AO!GK <=OQHI@A=MCS!GK?C?ACI @=DIM=MIH=

DIMQA!D?G=N[-IH=>?MQA=SGK=G?> CK?H!<L CRCG=M?AAIOCAID?ALIE=H<M=<GCGI H=G?!< ?

C!L<!J!D?<GCK?H=IJH=E=<F=C?DDIHN!<L GI OK=H=GK=R ?H=DIAA=DG=N[+FG!< GK=D?C=IJ

GK=6.$?<N GK==<G=HQH!C=!<DIM=G?>SG?>=CM?R @=J!A=N ?G?K=?N\F?HG=HCAID?G!I<_

K=<D=GK=H=M?R @=A!GGA=DIHH=A?G!I< @=GO==< OK=H=GK=G?> O?CQ?!N ?<N OK=H=GK=G?>

@FHN=< A!=C[$K=LIE=H<M=<G!<GHINFD=N ?< F<DI<N!G!I<?ALH?<GQHILH?M @FG!GK?C

@=DIM=A?D=N O!GK DI<N!G!I<C[,!Y=O!C=SGK==?HM?HY=N LH?<GCRCG=M K?C@=DIM=

F<O!=ANRSO!GK KF<NH=NCIJN!JJ=H=<GQHILH?MC?<N O!GK <I DA=?HIE=H?AAJIDFC[5!GK

DIMQA!D?G!I< K?CDIM=!<DH=?C=N MI<!GIH!<L ?<N DIMQA!?<D=DICGC[

$K=J!HCGCG=Q GIO?HN H=JIHM!CJIHGK=LIE=H<M=<GGI N=D!N=I< GK=QH!M?HR I@P=DG!E=C

IJGK=!<G=HLIE=H<M=<G?AGH?<CJ=HCRCG=M[-IH=>?MQA=SO!AA!G@=GI CG!MFA?G=H=E=<F=

MI@!A!Z?G!I< @R CF@<?G!I<?ALIE=H<M=<GCSIH=\F?A!Z?G!I<SIHGI =<DIFH?L=CQ=<N!<L

I< G?HL=G=N JF<DG!I<CSIHO!AA!G@=?CIJG=<!<L IJDI<N!G!I<?A!GR GI QHIE!N=MIH=

?FGI<IMR ?GGK=AID?AA=E=ASIHMIH=DI<N!G!I<?A!GR GI D?QGFH==>G=H<?A!G!=C95!AAGK=H=

@=?C=Q?H?G=H=L!M=GI ?NNH=CCGK=!CCF=CCFHHIF<N!<L M=GHIQIA!G?< D!G!=C9.AAIJGK=C=

I@P=DG!E=C?H=OIHGKOK!A=S@FGGK=\F=CG!I< !COK=H=GK==MQK?C!CO!AAA!=9$K=?<CO=H

GI GK!C\F=CG!I< O!AAK=AQ LIE=H<M=<GJ!<N !GCO?R !< N=E=AIQ!<L ?GH?<CJ=HCRCG=MGK?G

O!AAM?GDK GK=QH=C=<GN?R =DI<IMR[

$K=G!M=M?R @=H!LKGGI DI<C!N=HOK=GK=H?JIHMFA?N!CGH!@FG!I< @?C=N I< =>Q=<N!GFH=

<==NC?<N J!CD?AD?Q?D!GR N!JJ=H=<D=COIFAN @=?@=GG=H?QQHI?DK GK?< N=H!E?G!I<U@?C=N

H=E=<F=CK?H!<L[0FDK ?CO!GDKSF<N=H?< =\F?AR!=AN N!CGH!@FG!I<SOIFAN H=CFAG!<

CIM=QHIE!<D=CL=GG!<L MIH=GH?<CJ=HCGK?< GK=R NI <IOS?<N CIM=L=GG!<L A=CC[$K=

?MIF<GCIJL?!< ?<N AICCO!AAN=Q=<N I< GK=JIHMFA?DKIC=<S@FGGK=R DIFAN @=\F!G=

A?HL=[0IM=IJGK=AIC=HCF<N=HCFDK ?CO!GDK QHI@?@AR OIFAN @=GK=H!DK=HQHIE!<D=CS

!<DAFN!<L Q=HK?QCGK=A?HL=HM=GHIQIA!G?< D!GRUQHIE!<D=C[*H=CFM?@ARSGK=R OIFAN @=

A=JGGI H=AR MIH=K=?E!AR I< AID?AG?>=C?<N FC=HDK?HL=CS?<N OIFAN K?E=?< !<D=<G!E=

GI !MQIC=K!LK=HH?G=C[0IM=IJGK=O!<<=HCDIFAN @=QHIE!<D=COK=H==>Q=<N!GFH=C

H=A?G=N GI FH@?<!Z?G!I< ?H=LH=?G=H[.AAIJGK!COIFAN A=?N GI ?M?PIHDK?<L=!< GK=

!<G=HLIE=H<M=<G?AJ!<?<D!<L CRCG=M[

%*%-%#$&"4$/%0%4"0-

%=JIHM!<L GK=!<G=HLIE=H<M=<G?AGH?<CJ=HCRCG=M OIFAN @=NI<=!< G?<N=M O!GK

H=JIHM!<L H=E=<F=?CC!L<M=<GC[$K!COIFAN M?Y=QICC!@A=GK=H=QA?D=M=<GIJAICG

GH?<CJ=HC!< CIM=QHIE!<D=CO!GK !<DH=?C=N AID?AG?>=C[$K=?HDK!G=DGFH=IJGK=H=JIHM

WGK=A=E=AIJE=HG!D?ACK?H!<L ?<N GK=JIHMFA?JIHKIH!ZI<G?AN!CGH!@FG!I<XMFCG@=

OIHY=N IFG@?C=N I< LIE=H<M=<GI@P=DG!E=CS?NM!<!CGH?G!E=DI<CGH?!<GCS?<N QIA!G!DC[
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7IH=IE=HSGK=H=JIHM OIFAN <==N GI @=?LH?NF?AQHID=CCS@=D?FC=!GOIFAN D?FC=

@FNL=G?HR ?<N QIA!G!D?AN!CHFQG!I< !< GK=CRCG=M[$K?GC?!NS!G!C!MQIHG?<GGI @=L!< @R

C=GG!<L ?< =<N LI?AJIHGK=H=JIHM QHILH?MS=E=< !J!GO!AAG?Y=M?<R R=?HCGI JFAAR

!MQA=M=<G[

$I CFLL=CGGK=QICC!@!A!G!=C?<N GK=QHI@A=MC!<EIAE=NS?< !AAFCGH?G!E=IQG!I< JIH

H=JIHM!<L GK=!<G=HLIE=H<M=<G?AGH?<CJ=HCCRCG=M !CQH=C=<G=N @=AIO[$K!CM!LKG@=

H=?N ?C?̀ QHIQIC?AaI<AR !< GK=C=<C=GK?G!G!CCFLL=CG!E=IJGK==A=M=<GCIJJIHMFA?!

@?C=N GH?<CJ=HQHILH?MS?<N CFLL=CG!E=IJKIO!GCJ=?C!@!A!GR M!LKG@=?<?ARZ=N[$K=

LI?AC=MQK?C!Z=N JIHGK!CE=HC!I< IJ?H=JIHM=N CRCG=M ?H=C!MQA!J!D?G!I<S?< !<G=HU

QHIE!<D!?AN!CGH!@FG!I< IJH=E=<F=CGK?G@=GG=HH=JA=DGC=>Q=<N!GFH=<==NCS?<N ?CRCG=M

IJH=E=<F= CK?H!<L GK?GOIFAN ?AAIO GK= D=<GH?ALIE=H<M=<GGI M?Y= <=FGH?A

N!CDH=G!I<?HR ?NPFCGM=<GC[

O2)5+<%'F&%)+,-

"< GK!C!AAFCGH?G!E=H=JIHMSGK=82"3(1$6.'$"(%E =++6OIFAN !<DAFN=?AAG?>=COK=H=GK=

G?> H?G=!CC=G@R GK=D=<GH?ALIE=H<M=<G[$K!COIFAN !<DAFN=E!HGF?AAR ?AAG?> H=E=<F=C

H?!C=N !< )K!<?[$K=E=HG!D?ACK?H=IJGK=CF@<?G!I<?ALIE=H<M=<GC=DGIHDIFAN @=

CG?G=N ?C?JA?GQ=HD=<GIJGK!CGIG?AQIIASH?GK=HGK?< ?CN!JJ=H=<GCK?H!<L H?G=CJIH=?DK

G?>[+R IFH=CG!M?G=CSFC!<L #$"# N?G?SGK=QH=C=<G&$ Q=HD=<GAID?ACK?H=JIH!<DIM=

G?>=CS#* Q=HD=<GCK?H=JIH6.$S?<N GK=CK?H!<L H?G=CJIH?AAIGK=HG?>=CSL=<=H?G=N

H=E=<F=CJIHCF@<?G!I<?ALIE=H<M=<GCIJ&)(# @!AA!I< :F?< !< #$"#["< GK=C?M=R=?HS

?L=<=H?ACK?H!<L H?G=IJ&) Q=HD=<GS?QQA!=N GI H=E=<F=CDIAA=DG=N JHIM?AAD=<GH?A?<N

AID?AG?>=CSOIFAN K?E=L=<=H?G=N GK!CC?M=?MIF<GIJH=E=<F=[

5=OIFAN ?ACI QHIQIC=GI JIAN GK=QH=C=<GQ?DY?L=IJF<DI<N!G!I<?ALH?<GC!<GI GK=

L=<=H?AH=E=<F=CK?H!<L QHILH?M[$K!COIFAN =<K?<D=AID?ACQ=<N!<L ?FGI<IMRSCI ?C

GI QH=C=HE=GK=!<JIHM?G!I< ?NE?<G?L=CIJQHIE!<D!?A?<N AID?ALIE=H<M=<GC["< GK!C

D?C=SGK=E=HG!D?ACK?H=IJCF@<?G!I<?ALIE=H<M=<GCOIFAN !<DH=?C=@R ?<IGK=H#+

Q=HD=<GIJ?AAG?> DIAA=DG!I<C[

0ISE=HG!D?ACK?H!<L OIFAN @=DIM=H=A?G!E=AR C!MQA=[&JGK=GIG?A?MIF<GIJG?>=C

H?!C=N W![=[SG?>=COK=H=GK=D=<GH?ALIE=H<M=<GK?N H=CQI<C!@!A!GR GI C=GGK=G?>

H?G=XS )( Q=HD=<GOIFAN @=GH?<CJ=HH=N GI GK=CF@<?G!I<?ALIE=H<M=<GCI< ?<

F<DI<N!G!I<?A@?C!C[$K=D=<GH?ALIE=H<M=<GOIFAN K?E=GK=N!CDH=G!I< GI ?NPFCGGK=

L=<=H?ACK?H!<L H?G=FQ IHNIO<SN=Q=<N!<L I< J?DGIHCCFDK ?CGK=<==N GI QHIG=DG

=>Q=<N!GFH=VH=E=<F=@?A?<D=SGK=DICGCIJFH@?<!Z?G!I<SDIMQ=<C?G!I< JIH=>Q=<N!GFH=

H=?CC!L<M=<GCS=GD[)I<N!G!I<?ALH?<GCOIFAN @=IFGC!N=GK!CL=<=H?AH=E=<F=CK?H!<L

H=L!M=[

$K!COIFAN @=\F!G=?N!JJ=H=<GCGHFDGFH=JIHE=HG!D?ACK?H!<L JIH)K!<?S?<N OIFAN
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K?E=\F!G=N!JJ=H=<G=JJ=DGC[$K=H=OIFAN @=?<FM@=HIJ?NE?<G?L=CB

"

$K=H=E=<F=!MQ?DGCIJD=<GH?ALIE=H<M=<GN!CDH=G!I<?HR DK?<L=C!< ?<R I<=G?>S

I< CF@<?G!I<?ALIE=H<M=<GH=E=<F=@FNL=GCSOIFAN @=MFG=N[$K!C!C@=D?FC=GK=

CK?H!<L QIIAOIFAN !<DAFN=?AAG?>=CS?<N ?AAG?>=COIFAN @=CK?H=N ?GGK=C?M=

H?G=[-IH=>?MQA=S?<=O <?G!I<?A=>=MQG!I< F<N=H6.$OIFAN D?FC=?AICC!<

<?G!I<?AG?> H=E=<F=CS?<N GK!CAICCOIFAN @=CK?H=N ?MI<L ?AAQHIE!<D=CW@R

JIHMFA?X!HH=CQ=DG!E=IJKIOA?HL=6.$O?C!< GK=!HG?> @?C=[$K=C?M=OIFAN @=

GHF=!< GK=D?C=IJ?< !<DH=?C=!< 6.$H=CFAG!<L JHIM?H?G=!<DH=?C=[

"

$K=?NIQG!I< IJ?F<!JIHMCK?H!<L H?G=OIFAN C!MQA!JR GK=CRCG=M@=D?FC=!GOIFAN

=A!M!<?G=M?<R CQ=D!?AD?C=CGK?GK?E=GI NI O!GK ?JJ!A!?G!I< IJ=<G=HQH!C=C[

"

.AACIFHD=CIJG?> H=E=<F=OIFAN <IO @=I< ?A=E=AQA?R!<L J!=AN ?CJ?H?CGK=

?GGH?DG!I< IJ!<NFCGHR !CDI<D=H<=N[$K=E?AF=GI ?AID?ALIE=H<M=<GIJ?GGH?DG!<L ?

J!HMGK?GO!AAL=<=H?G=?JFGFH=JAIOIJI<=M!AA!I< :F?< !< !<DIM=G?> O!AA@=GK=

C?M=?CI<=GK?GL=<=H?G=C?JFGFH=JAIOIJI<=M!AA!I<:F?<!< 6.$[

"

.C!<LA=CK?H!<L H?G=M?Y=C?NPFCGM=<GC@R GK=D=<GH?ALIE=H<M=<GA=CC?H@!GH?HR[.

DK?<L=!< =>Q=<N!GFH=?CC!L<M=<GCS C?R GK=?CC!L<M=<GIJH=CQI<C!@!A!GR JIH

J!<?<D!<L CID!?A!<CFH?<D=QHILH?MCSOIFAN D?AAJIH?K!LK=HH?G=IJH=G=<G!I< JIH

GK=D=<GH?ALIE=H<M=<G[$K==CG!M?G!I< IJGK=<==N=N DK?<L=!< GK=H=E=<F=CK?H!<L

?HH?<L=M=<GCDIFAN @=MIH==?C!AR ?DDIMQA!CK=N F<N=H?C!<LA=H?G=IJE=HG!D?A

CK?H!<L JHIM?AAG?> DIAA=DG!I<C[-IH=>?MQA=S!GOIFAN =A!M!<?G=GK=<==N GI N=D!N=

OK=GK=H?<R <=OD=<GH?ALIE=H<M=<GH=CQI<C!@!A!G!=CJIHC=HE!D=COIFAN @=J!<?<D=N

@R E?AF=?NN=N G?>=CIH@R !<DIM=G?>=C[

$K=H=?ACI DIFAN @=N!C?NE?<G?L=C[&<=!CGK?GGK=̀ =<G!GA=M=<GaJ=?GFH=IJG?> CK?H!<L

M!LKG@=AICG[$K=C!MQA!J!D?G!I< IJGK=H=E=<F=CK?H!<L H=L!M=GK?GGK!CCRCG=MOIFAN

@H!<L M!LKG@=?< !<NFD=M=<GJIHGK=D=<GH?ALIE=H<M=<GGI M?Y=H=LFA?HDK?<L=C!<

GK=L=<=H?ACK?H!<L H?G=[$K!CY!<N IJ!<CG?@!A!GR !< GK=E=HG!D?ACK?H=DIFAN F<N=HM!<=

AI<L G=HMJ!CD?AQA?<<!<L @R CF@<?G!I<?ALIE=H<M=<GC[

.<IGK=HQICC!@A=N!C?NE?<G?L=!CGK?GGK=D=<GH?ALIE=H<M=<GOIFAN AIC=CIM=IJGK=

?NE?<G?L=CIJ@=!<L ?@A=GI J!<=GF<=GK=JAIO IJH=E=<F=CGI GK=CF@<?G!I<?A

LIE=H<M=<GC[(<N=HGK=QH=C=<GCRCG=MGK=H=?H=M?<R !<CGHFM=<GCJIHNI!<L GK!CS=[

L[SDK?<L=GK=CK?H!<L H?G=I< !<DIM=G?>=C@FG<IG6.$SIH?@IA!CK GK=@FC!<=CCG?>S

=GD[(<N=HGK!CQHIQIC=N H=JIHMSGK=N!CDH=G!I<?HR DK?<L=!< GK=E=HG!D?AN!M=<C!I< IJ

H=E=<F=CK?H!<L !CI<=UGH?DYS![=[SGK=C!<LA=CK?H!<L H?G=[

P")+8",5%'F&%)+,-

$K=N!CGH!@FG!I< IJGK!CH=E=<F=CK?H!<L QIIA?MI<L QHIE!<D=C!CGK=C=DI<N N!M=<C!I<
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IJGK!CQHIQIC=N DK?<L=!< GK=CRCG=M IJH=E=<F=CK?H!<L[$K=DK?<L=OIFAN !<EIAE=

JFAAR N!CGH!@FG!<L CK?H=N G?>=C?DDIHN!<L GI ?C!<LA=JIHMFA?SH?GK=HGK?< ?DDIHN!<L GI

IH!L!< IJDIAA=DG!I<C?CF<N=HGK=QH=C=<GCRCG=M IH?DDIHN!<L GI C=E=H?AJIHMFA?=?<N

?N KIDN!CGH!@FG!I<C?C!< GK=D?C=IJGK=QH=C=<GCRCG=MIJF<DI<N!G!I<?ALH?<GC[

-IHMFA?LH?<GCH=J=HGI M=GKINCIJN!CGH!@FG!<L H=E=<F==<G!GA=M=<GC?DDIHN!<L GI ?<

I@P=DG!E=C=GIJ!<N!D?GIHC[$K!CK?C?QQ=?A@=D?FC=!GD?< @=I@P=DG!E=?<N N=Q=<N!<L

I< KIO!G!CDI<CGHFDG=NS!C?DD=QG?@A=?C?J?!H?QQHI?DK["G?ACI K?CGK=?NE?<G?L=

GK?GGK=LH?<GCK?H=IJ=?DK AID?ALIE=H<M=<GNI=C<IGDK?<L=E=HR MFDK !< GK=CKIHG

HF<SJIH=>?MQA=?C!< GK=D?C=IJ?QHIE!<D=̂CCK?H=IJ<?G!I<?AQIQFA?G!I< IHH=A?G!E=

A=E=AIJQ=HD?Q!G?!<DIM=[$K=H=?ACI ?H=CIM=F<N=C!H?@A=J=?GFH=CIJCFDK GH?<CJ=HC[

5K!A=GK=JIHMFA?!GC=AJ!CI@P=DG!E=I<D=!G!CN=G=HM!<=NSGK=QHID=CCIJM?Y!<L GK=

N=G=HM!<?G!I< !C<IGCI I@P=DG!E=!< GK?G!GH=\F!H=C?LH=?GN=?AIJPFNLM=<GS?<N !C

CFCD=QG!@A=GI J?EIH!G!CM[7IH=IE=HSGK=DKI!D=IJE?H!?@A=CGI @=FC=N !< GK=JIHMFA?

M?R @=H=CGH!DG=N @R GK=\F?A!GR IJGK=N?G??E?!A?@A=[

$K!C?QQHI?DK DIFAN K?E=?<FM@=HIJ?NE?<G?L=CJIH)K!<?[

"

'=Q=<N!<L I< KIO GK=JIHMFA?O?CDI<CGHFDG=NS!GDIFAN ?AAID?G=GH?<CJ=HCGI
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?DDIF<GIJGK==>G=H<?ADICGC?<N @=<=J!GCIJCQ=<N!<L N=D!C!I<C["< D?C=COK=H=GK=

H=JIHMCA=?N GI MIH=D=<GH?A!Z?G!I<S=>G=H<?A!G!=CDIFAN @=!<G=H<?A!Z=N ?<N MIH=

=JJ!D!=<GA=E=ACIJC=HE!D=DIFAN JIAAIO[/>?MQA=C?H=<?GFH?AH=CIFHD=M?<?L=M=<GS

=<E!HI<M=<G?AQHIG=DG!I<SJIIN C?J=GRS?<N H=L!I<?AGH?<CQIHG?G!I<[

$K!HNSMIE!<L JHIM N=H!E?G!I<U@?C=N H=E=<F=CK?H!<L GI ?JIHMFA?CRCG=M OIFAN

H=NFD=GK=!<D=<G!E=CJIHAID?ALIE=H<M=<GCGI DIMQ=G=JIHG?> @?C=[$K=?MIF<GIJ

!<G=HLIE=H< M=<G?AGH?<CJ=HCH=D=!E=N OIFAN <ION=Q=<N I< =>Q=<N!GFH=<==NCSCFDK ?C

QIQFA?G!I< C!Z=IHGK=DI<D=<GH?G!I< IJAIO!<DIM=J?M!A!=CSH?GK=HGK?< I< GK=?MIF<G

IJ<=O6.$IHDIMQ?<R !<DIM=G?> L=<=H?G=N[$K=DKI!D=@=GO==< !<E=CGM=<GC!<

=NFD?G!I< ?<N !<E=CGM=<GC!< !<NFCGH!?AN=E=AIQM=<GSJIH=>?MQA=SOIFAN <IO@=I< ?

MIH=A=E=AQA?R!<L J!=AN[$K!CCKIFAN H=CFAG!< MIH=H?G!I<?AN=D!C!I<C?@IFG!<NFCGH!?A
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?GGH?DG!I< CGH?G=L!=C?<N CF@C!N!=C[

-IFHGKSGK=!<DH=?C=N A=E=AIJDIMQ=<C?G!I< GI J?HM=HCW?<N H=NFD=N QHIJ!GCGI AID?A

LIE=H<M=<GC?<N N=E=AIQ=HCXDIFAN H=NFD=H=E=<F=CJHIMGK=C?A=IJA?<N A=?C=CS?<N

CAIONIO< GK=H?G=IJ!<DH=?C=!< Q=H!UFH@?< !<JH?CGHFDGFH=!<E=CGM=<G[$K!CO!AA<IG@=

?QIC!G!E=J?DGIHJIH)K!<?SL!E=< GK=?MIF<GIJ<=O FH@?< !<JH?CGHFDGFH=GK?G!C

<==N=N[&< GK=IGK=HK?<NSGK=H=?H=QIC!G!E=!MQ?DGC[0IM==>D=CCD?Q?D!GR DIFAN @=

FC=N FQ ?<N @FNL=G?AAID?G!I<CDIFAN @=JIDFC=N MIH=I< CID!?AC=HE!D=C?<N I<

!<JH?CGHFDGFH=M?!<G=<?<D=[$K=CAIONIO< !< FH@?< JH!<L=N=E=AIQM=<GM!LKG?ACI @=

CAIO=N @R G?>=CI< QHIQ=HGR ?<N MIGIHE=K!DA=C[$K!CDIFAN A!M!GFH@?< CQH?OA?<N ?G

GK=M?HL!< A=?N GI DKI!D=CIJMIH=DIMQ?DGN=E=AIQM=<GGK?GOIFAN @=GG=HD?QGFH=

?LLAIM=H?G!I< =DI<IM!=C[5K=GK=H?<R IJGK=C=DK?<L=C!< H=A?G!E=QH!D=CO!AAM?GG=HS

KIO=E=HSN=Q=<NCI< A=E=AIJG?>?G!I< DKIC=< ?<N I< GK=QH!D==A?CG!D!GR IJN=M?<N JIH

CF@FH@?< A?<N[

%I.3$5'#+3#!*.&3<%#%&&

$K!CH=JIHM Q?DY?L=OIFAN ?ACI K?E=QIC!G!E=!MQ?DGCI< =\F!GR[$K=CK!JGGI ?

JIHMFA?U@?C=N CRCG=M IJ!<G=HLIE=H< M=<G?AGH?<CJ=HCOIFAN ?GA=?CGKIAN IFGGK=

QICC!@!A!GR IJMIH==\F?A!Z?G!I< ?MI<L QHIE!<D=C@R DIMQ?H!CI< O!GK GK=QH=C=<G

N=H!E?G!I<U@?C=N CRCG=M[$K=GH?<CJ=HJIHMFA?DIFAN @=CGHFDGFH=N GI G?Y==>Q=<N!GFH=

<==NC?<N GK=DI<D=<GH?G!I< IJQIE=HGR MIH=N!H=DGAR !<GI ?DDIF<GS?<N <I AI<L=H

OIFAN H=O?HN GKIC=QHIE!<D=CO!GK ?CGHI<L=HG?> @?C=[$K=N=LH==IJ=\F?A!Z?G!I< GK?G

H=CFAG=N OIFAN N=Q=<N I< GK=JIHMFA?DKIC=<[

.C=DI<N ?H=?OK=H==\F!GR L?!<COIFAN @=M?N=!CO!GK CK!JG!<L H=CQI<C!@!A!GR JIHGK=

J!<?<D!<L IJCID!?A!<CFH?<D=QHILH?MCGI GK=D=<GH?ALIE=H<M=<GA=E=A[,IO=H!<DIM=

CF@<?G!I<?ALIE=H<M=<GCOIFAN <I AI<L=H@=H=\F!H=N GI DIQ=O!GK J!CD?AD?Q?D!GR

DI<CGH?!<GC?<N ?K=?ER DI<D=<GH?G!I< IJH=C!N=<GAIO!<DIM=OIHY=HC[*=<C!I<C?<N

K=?AGK !<CFH?<D=OIFAN @=?<?G!I<?AQHILH?M OK=H=@=<=J!GC?<N DI<GH!@FG!I<COIFAN

<IGN=Q=<N I< QA?D=IJH=C!N=<D=[

$K!HNS=\F!GR O!AA@=C=HE=N @R H=E!C!G!<L GK==>QHIQH!?G!I< ?<N DIMQ=<C?G!I< QIA!D!=C

<IO JIAAIO=N !< DI<E=HG!<L J?HMA?<N !<GI FH@?< A?<N FC=CW5IHAN +?<Y ?<N

'=E=AIQM=<G%=C=?HDK )=<G=HS#$"&SQQ"%) ,#+#X[$K!CM!LKGK?QQ=< !< I<=IJ

C=E=H?AO?RC[-?HM=HCDIFAN @=L!E=< CGHI<L=HQHIQ=HGR H!LKGCO!GK H=CQ=DGGI J?HMA?<N

?<NVIHKIM=CG=?NCS IHGK= D=<GH?ALIE=H<M=<GDIFAN M?<N?G= ?< ?HMCUA=<LGK

N=G=HM!<?G!I< IJGK=DIMQ=<C?G!I< H?G=GK?GMIH=DAIC=AR ?QQHI>!M?G=CM?HY=GE?AF=S

?<N !MQIC=?D?Q!G?AL?!<CG?> I< GK=QHIJ!G[
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$K=H=?ACI ?H=L?!<CGI @=M?N=!< H?G!I<?A!Z!<L CF@<?G!I<?ALIE=H<M=<GJ!CD?A

N=D!C!I<CCI GK?GGK=R ?H=MIH=!< CG=Q O!GK <?G!I<?AM?DHI=DI<IM!DQIA!DR LI?AC[

)K!<?̂CLIE=H<M=<GN=@G!C<IGQH=C=<GAR ?G?N?<L=HIFCA=E=AS@FGA?<NU@?DY=N

@IHHIO!<L @R ('")CK?CQFGCIM=AID?ALIE=H<M=<GC!< J!CD?AP=IQ?HNR[5K!A=GK!C

@?DYAIL QHI@A=MMFCG@=N=?AGO!GKSLH?<G!<L CF@<?G!I<?ALIE=H<M=<GCGK=QIO=HGI

@IHHIOF<N=H?JH?M=OIHY GK?GA!M!GCGK=!HN=@GA!?@!A!GR GI GK=!H?@!A!GR GI H=Q?R OIFAN

H=MIE=?< !MQIHG?<GJFGFH=H!CY GI GK==DI<IMR[

,ID?ALIE=H<M=<GG?>?G!I< OIFAN H=!<JIHD=<?G!I<?AI@P=DG!E=C[*HIE!N!<L !<D=<G!E=C

JIHCF@<?G!I<?ALIE=H<M=<GCGI H?!C=CIM=IJGK=!HIO< H=E=<F=OIFAN MIE=AID?A

IJJ!D!?AC?CG=Q DAIC=HGI ?DDIF<G?@!A!GR ?<N J!CD?AN!CD!QA!<=[.QHIQ=HGR G?> A=E!=N ?G?

H=?CI<?@A=A=E=AS?<N O!GK GK=H!LKGCGHFDGFH=SDIFAN K=AQ DFH@ CQ=DFA?G!I< !< GK=

KIFC!<L ?<N A?<N M?HY=GC[1=?E!=HG?>=CI< MIGIHE=K!DA=H=L!CGH?G!I< ?<N MIGIHJF=AC

OIFAN @=DI<C!CG=<GO!GK GK=LI?AIJAIO=HD?H@I< FH@?<!Z?G!I<[

.CK!JG!< AID?ALIE=H<M=<G=MQK?C!CS?O?R JHIM QH!E?G=QFHQIC=?<N GIO?HN QF@A!D

QFHQIC=SDIFAN !MQHIE=GK==JJ!D!=<DR IJGK=)K!<=C==DI<IMR[7IE!<L GK=('")C

!<GI GK=JIHM?AAID?ALIE=H<M=<GCGHFDGFH=SIHGI GK=QH!E?G=C=DGIHSOIFAN @=?CG=Q !<

GK!CN!H=DG!I<[

5!GK H=CQ=DGGI GK=!CCF=IJGH?<CQ?H=<DR !< LIE=H<M=<GSGK=Q?DY?L=IJH=JIHMC

QHIQIC=N K=H=D?AACJIH?H=JIHM?GG!<L IJAID?A@FNL=GCSGK==A!M!<?G!I< IJ('")C!<

GK=!HQH=C=<GJIHMS?<N QHIE!C!I<CJIHJFAAN!CDAICFH=IJJ!<?<D!?A!<JIHM?G!I< @R AID?A

LIE=H<M=<GC?CQ?HGIJGK=@IHHIO!<L JH?M=OIHY[$K!CGH?<CQ?H=<DR !< GK=?DDIF<GCD?<

K=AQ GK=LI?AIJM?Y!<L AID?AIJJ!D!?ACMIH=?DDIF<G?@A=JIHAID?ALIE=H<M=<G

IFGDIM=CS?<N D?< M?Y=CF@<?G!I<?ALIE=H<M=<GJ!CD?AQA?<<!<L MIH==JJ=DG!E=[

-?DGIHM?HY=GCDIFAN @=CGH=<LGK=<=N !< GKH==JF<N?M=<G?AO?RC@R GK!CQHIQIC=N

H=JIHM[

"

B0*9 @06C)2+K?E=@==< NH!E=< @R CF@<?G!I<?ALIE=H<M=<GĈA?<N DI<E=HC!I<CGK?G

O=H=<=D=CC?HR GI J!<?<D=!<JH?CGHFDGFH=[$K=C=DI<E=HC!I<CK?E=A=N GI FH@?<

CQH?OA?<N DI<GH!@FG=N GI QIAAFG!I<[%=JIHMGK?G?AAIOCCF@<?G!I<?A@IHHIO!<L ?<N

GK?GMIH==\F!G?@AR DIMQ=<C?G=CJIH=>QHIQH!?G=N A?<N O!AAK=AQ GI H?G!I<?A!Z=GK=

A?<N M?HY=GC[

"

B08-6@06C)2+K?E=@==< N!CGIHG=N @R CF@<?G!I<?ALIE=H<M=<GĈ!<?@!A!GR GI QHIE!N=

CID!?A@=<=J!GCGI M!LH?<GOIHY=HC?<N @R GK=<I<UQIHG?@!A!GR IJCID!?AC=DFH!GR ?<N

K=?AGK !<CFH?<D=[%=JIHMCGI !<G=HLIE=H<M=<G?AGH?<CJ=HCGK?GO!AA@=GG=HM?GDK



)1.*$/%0"8$1/*.:&--0-%&7 %/-&%7

"(*!!

J!<?<D!?AH=CIFHD=CGI M!LH?G!I< Q?GG=H<C?CO=AA?CD=<GH?A!Z?G!I< IJCID!?A!<CFH?<D=

OIFAN !MQHIE=GK=A?@IHM?HY=GSCGH=<LGK=< CID!?A=\F!GRS?<N CG!MFA?G=GK=

DI<E=HC!I< JHIM!<NFCGH!?AGI C=HE!D=CUIH!=<G=N QHINFDG!I<[

"

D0;,201@06C)2+OIFAN @= CGH=<LGK=<=N @R DH=?G!<L DH=N!GOIHGKR CF@<?G!I<?A

LIE=H<M=<GC?<N @R !<CG?AA!<L ?H=LFA?GIHR H=L!M=GK?GOIFAN @=<=J!GA=<N=HC?<N

@IHHIO=HCJIH!<JH?CGHFDGFH=!<E=CGM=<GC[

$K=H=!C?MIH=L=<=H?A\F=CG!I< IJKIOGK=C=QF@A!DJ!<?<D=H=JIHMCM?GDK FQ O!GK

GK=J!CD?A!MQA!D?G!I<CIJGK=O?E=IJFH@?<!Z?G!I< GK?G!C@=JIH=)K!<?!< GK=<=>GGOI

N=D?N=C[&<=DIFAN ?HLF=GK?GGK!CQ?DY?L=K?CC=E=H?AJ=?GFH=CGK?GO!AA=<?@A=FH@?<

LIE=H<M=<GCGI @=GG=HD?QGFH=GK=@=<=J!GC?<N @=?HGK=DICGCIJFH@?<!Z?G!I<[-!HCGS

@=GG=HQF@A!DC=HE!D=C?GGK=AID?AA=E=A?<N GK=QIHG?@!A!GR IJQ=<C!I< ?<N K=?AGK

!<CFH?<D=@=<=J!GCO!AA!MQHIE=A?@IHMI@!A!GR ?<N DH=?G=MIH==JJ!D!=<GM?HY=GC[

0=DI<NS!<DH=?C=N AID?ALIE=H<M=<GH=E=<F=MI@!A!Z?G!I<S?<N ?< !<DH=?C=N JAIO IJ

GH?<CJ=HCGI MIH=<==NR CF@<?G!I<?ALIE=H<M=<GCSO!AACKIH=FQ AID?AQF@A!DJ!<?<D=

@FNL=GCGI DIE=HGK=!<DH=M=<G?ADICGCIJFH@?<!Z?G!I<[$K!HNS!<DH=?C=N AID?AG?>?G!I<

?<N JIHMFA?U@?C=N H=E=<F=CK?H!<LSGIL=GK=HO!GK H=JIHM=N A?<N A=?C=J!<?<D!<L

QH?DG!D=CSDIFAN H=CFAG!< ?CAIO!<L NIO< IJ!<JH?CGHFDGFH=!<E=CGM=<G?GGK=FH@?<

JH!<L=?<N A=CCFH@?< CQH?OA[
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$K=H=E=<F=?<N =>Q=<N!GFH=LHIOGK !< )K!<?IE=HGK=Q?CG#$ R=?HCK?C@==<

?NM!H?@A=?<N K?CA=N GI E!@H?<GQF@A!DC=DGIH[&E=H*$$ M!AA!I< Q=IQA=K?E=@==<

A!JG=N IFGIJQIE=HGRSGK=FH@?< !<JH?CGHFDGFH=K?CN=E=AIQ=N \F!DYARS?<N CID!?A

C=HE!D=CK?E=!MQHIE=N C!L<!J!D?<GAR[+FGGK=H?Q!NAR LHIO!<L =DI<IMR GK?GK?CM?N=

?AAIJGK!CQICC!@A=K?C?ACI K!NN=< CIM=!MQIHG?<GN=J!D!=<D!=C!< GK=CRCG=MIJQF@A!D

J!<?<D!<L["GOIFAN <IG@=!<DIHH=DGGI C?R GK?G)K!<?K?CIFGLHIO< !GCGH?N!G!I<?A

?QQHI?DK GI QF@A!DJ!<?<D!<LS?<N K?CDIM=GI ?DHICCHI?NCOK=H=?N!JJ=H=<G?QQHI?DK

GI H=JIHM!C<==N=N[

*-(13$%'"&

(H@?<!Z?G!I< O!AAM?Y=)K!<??N!JJ=H=<GDIF<GHR IE=HGK=<=>GGOI N=D?N=C[$K=

LIE=H<M=<ĜCLI?AC?H=GI DH=?G=?LHIO!<L M!NNA=DA?CCSH=UIH!=<GQHINFDG!I< ?<N

=MQAIRM=<GGIO?HN K!LK=HE?AF=U?NN=N C=HE!D=CS!<DH=?C==\F!GRS?<N NH!E=GK=<=>G

CG?L=IJLHIOGK O!GK KIFC=KIAN DI<CFMQG!I< H?GK=HGK?< O!GK !<E=CGM=<G[7D2!<C=R

W#$$'XK?CQHIP=DG=N GK?GGK=FH@?< =DI<IMR O!AAL=<=H?G=IE=H'$ Q=HD=<GIJ)K!<?̂C

4'*@R #$#*[+FGGK=QF@A!DJ!<?<D=CRCG=MGK?G=JJ=DG!E=AR A=N ?< !<E=CGM=<GUNH!E=<

LHIOGK CGH?G=LR O!AA=<DIF<G=HLH=?G=HI@CG?DA=C!< GK!CSMIH=FH@?< )K!<?[.AH=?NRS

CIM=JF<N?M=<G?AJA?OCK?E=CKIO< FQ !< GK==>!CG!<L CRCG=M ?<N GKH=?G=< GI ?NN

JFHGK=H=\F!GR ?<N =JJ!D!=<DR DICGC[

43&!'*10"2*%-&

$IN?R ĈJ!CD?AQHI@A=MC?H=<IGGK=H=CFAGIJCKIHGUC!LKG=N IHM!CLF!N=N QIA!DR

N=D!C!I<CCI MFDK ?CGK=R ?H=?QHINFDGIJ)K!<?̂CIFGLHIO!<L !GCQF@A!DJ!<?<D=

CRCG=M[%?Q!N =DI<IM!DLHIOGK IE=H($ R=?HCA=N GI NH?M?G!DDK?<L=C!< GK=CGHFDGFH=

IJGK==DI<IMR[/DI<IM!DH=JIHMCNH=OI< M?HY=GQH!<D!QA=CGI JF=AGK=LHIOGK ?<N

H=CGHFDGFH!<L[1IO=E=HSGK=QF@A!DJ!<?<D=CRCG=MSQ?HG!DFA?HAR GK=!<G=HLIE=H< M=<G?A

J!CD?ACRCG=MSK?C@==< A!GGA=DK?<L=N C!<D=GK=M?PIH"''& H=JIHMC[$K=H=K?E=@==<

CIM==JJ=DG!E=J!CD?A?NPFCGM=<GCSQ?HG!DFA?HAR !< GK=?H=?IJG?>?G!I<S@FGIE=H?AA!GK?C
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<IGH=CQI<N=N GI GK=<==NCIJGK=DK?<L!<L =DI<IMR ?<N GI GK=<=O N=M?<NCIJ?

MIH=MI@!A=?<N MIH=FH@?< QIQFA?G!I<[

$K=QHI@A=MCO!GK GK=J!CD?ACRCG=MM!LKG@=CFMM?H!Z=N @R GK=JIAAIO!<LB

"

!E*,:-6@,2<.,ID?AQHI@A=MC?<N QH!IH!G!=CN!JJ=HS@FGGK=QH=C=<GQF@A!DJ!<?<D=

CRCG=M!CNH!E=< QH!M?H!AR @R F<!JIHM!GR !< J!<?<D!<L ?<N C!M!A?H!<D=<G!E=CJIH

AID?AIJJ!D!?ACGI QHIMIG=!<NFCGH!?AN=E=AIQM=<G[(<N=HGK=QH=C=<GCRCG=MSAID?A

LIE=H<M=<GCD?<<IGH?!C=G?>=CIH@IHHIOGI J!<?<D=L=<=H?AQF@A!DC=HE!D=CGK?G

GK=!HD!G!Z=<CM!LKGO?<G[

"

!4*:60+2657256)F,*0*7). (H@?<!Z?G!I< K?C NH!E=< FQ GK= N=M?<N JIHQF@A!D

!<JH?CGHFDGFH=S?<N CF@<?G!I<?ALIE=H<M=<GCK?E=@==< DH=?G!E=?<N CFDD=CCJFA!<

M==G!<L GK!CN=M?<N[1IO=E=HSGK=M?!< J!<?<D!<L !<CGHFM=<GC@R OK!DK GK=R

N!N GK!C,GK=C?A=IJA?<N A=?C=C?<N @IHHIO!<L GKHIFLK J!<?<D!?A!<G=HM=N!?H!=C,

?H=<IGCFCG?!<?@A=[

"

!4*)G5,2<.)K!<?!C@=C=GO!GK !<=\F!G!=CGK?G!GNI=C<IGO?<GS?<N GK=C=?H=A?HL=AR

?QHINFDGIJGK=Q?GG=H< IJLHIOGK GK?GK?CN=E=AIQ=N[)I<D=<GH?G!I< IJ!<DIM=

?<N O=?AGK K?C!<DH=?C=NSH=L!I<?AE?H!?G!I<C!< J!CD?AD?Q?D!GR K?E=LHIO<SMICG

M!LH?<GOIHY=HCH=D=!E=A=CCQF@A!DC=HE!D=@=<=J!GCGK?< NI KFYIF H=C!N=<GCS?<N

J?HM=HC?QQ=?HGI @=N!C?NE?<G?L=N @R A?<N QIA!D=C[$K=QH=C=<GQF@A!DJ!<?<D=

CRCG=M M?R K?E=DI<GH!@FG=N GI O!N=<!<L GK=C=N!CQ?H!G!=C[ 0ID!?AC=DFH!GR

J!<?<D!<L !CA=JGGI GK=AIO=HA=E=ACIJCF@<?G!I<?ALIE=H<M=<GCOK=H=H=CIFHD=C

?H=MICGA!M!G=NSN=H!E?G!I<U@?C=N H=E=<F=CK?H!<L ?<N G?> H=GFH< LH?<GCJ?EIH

K!LK=H!<DIM=H=L!I<C_GK=H=!CA!GGA=G?HL=G=N H=A!=JJIHC=HE!D!<L M!LH?<GOIHY=HC_
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