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95;-0.94!10A-94!078!6+-079!</5,!,0;.2>1!H26;-D-;!+,-./+019*IOP!

S6;-! ;-+-75134! C-=0;5.-75! 62! C-2-79-! THC6CIU! 16+05/679! >9/7:!
2/;-2/:,5/7:!260.9!+6750/7/7:!!EM-!+6750./705-8!5,-!8;/7A/7:!9>==13!62!7-0;?3!
0;-09*Q+!!EM-!2/;-2/:,5/7:!260.9!/7!C6C!20+/1/5/-9!9--=-8!5,;6>:,!5,-!96/1!078!
!EM-!-D-75>0113!;-0+,-8!:;6>78<05-;!96>;+-94!<,-;-!5,-!!EM-!,09!;-.0/7-8*!
?>;;-75134! 6D-;! 1cc!C6C! 9/5-9! 0;-! 022-+5-8! ?3! !EM-! +6750./705/67! 078! 5,-!
7>.?-;!+675/7>-9!56!/7+;-09-*Q`!

"""*!")U'!!(#&'_&%&0!&*'!!$T"%_!^(#3!!EM-!Q4(#'$('!

R-+-75134!5,-!N6>9-!62!R-=;-9-7505/D-9!/75;68>+-8!5,-!!EM-!M+5/67!M+5!
TN*R*!L*LU4! 5,-!2/;95!0+5/67!=;65-+5/7:!=>?1/+!,-015,!078! 5,-!-7D/;67.-75!2;6.!
!EM-!=611>5/67*QB!!;/6;! 56! 5,-!!EM-!M+5/67!M+5!62!+c2g4!76!+67:;-99/6701!6;!
Q!M! 0+5/67!.07805-8! 073!!EM-! 950780;89*!C>-! 56!Q!M! /70+5/674! /78/D/8>01!
9505-9!?-:07!=099/7:!5,-/;!6<7!10<9*QG!N6<-D-;4!/5!/9!>71/A-13!5,05!011!9505-9!</11!
=099!!EM-!;-:>105/679*!E6;!67-4!96.-!9505-9!0;-!>71/A-13!56!086=5!9>+,!1-:/9105/67!
?-+0>9-! 0! 9505-K9! 1-:/9105>;-! ./:,5! D/-<! 9>+,! +,-./+01! ;-:>105/679! 09! 0!
,/78-;07+-!56!5,-!-+676./+!8-D-16=.-75!62!N6?9!078!9505-!/7+6.-*QJ!@,>94!5,-!
+;-05/67!62!2-8-;0113P.07805-8!1/./59!67!!EM-!=611>5/67!/9!+;/5/+01!/7!=;65-+5/7:!
,>.07!,-015,!078!5,-!-7D/;67.-75*QL!

R05,-;! 5,07! +;-05/7:! 0! 9=-+/2/+! !EM-! 10<4!?67:;-99! 078!Q!M! +6>18!
+,669-!56!;-:>105-!!EM-!>78-;!-F/95/7:!-7D/;67.-7501!10<9!5,05!8-01!9=-+/2/+0113!
</5,!,0W0;86>9!078!56F/+!+,-./+01!9>?9507+-9*!E/;954!?67:;-99!9,6>18!0.-78!5,-!
@6F/+! ->?9507+-! ?675;61! M+5! TH@-?MIU! 56! /7+1>8-! =;6D/9/679! 0==1/+0?1-! 56!
!EM-*!"78--84!@-?M!,09!765!?--7!</8-13!>9-8!9/7+-!/59!=0990:-!/7!5,-!2g/c9h!
!

!J!! !6%%1&9^H@D`4!.<.9@3(K1+546173*!!%<@%.4!.(E,*!AD:B![d1!
!!5! !'9GHDA!"BHABH4!;3%1L61Q9!9(*,G1..16E%</9<@1Q9!!9#<.1;#1U%E!*"%1;#D9"159,%*9@3(9<@15#*81
I9(31 ;#D9"1 59,%*9@3(9<@1 5#*84! %#%-/--1%! .^B]1! 654! 256W4! f=55! )384!
9::;<=ZZ:9B?A:BHEB;:1EDFZ256WZ52Z65Z[?HB[?09:?A0_[DGF_G[[[_;[D<_;[DG_B;GZ1!
!!`! !(B]BEEG!TB?:<E94!.<.E%"(#,1N%<%,*!1;#1U%>9%I1BQBX.1L.%1#*1+5464!*",,!.#E:1!6[4!256f4!
65=a5! )384! 9::;<=ZZ:9B9?@@1EDFZ;D@?EXZBABH0X_BAR?HDAFBA:ZY[7fad_?A<;BE:DH_0BABHG@_:D_HBR?B`_
SDS<_^<B_D[_;[G<1!
!!+! !(^)'!)E:?DA!)E:!D[!256f4!*1(1!7a74!66[:9!_DA01!.252581!
!!*! !6%%!+%,P1*</1+#!G*!(#,#*!-G!16(/.(*<"%.1V+546W1Y16(*(%1O%@9.!*(9#<4!&.%X,'_&#!1'&!''%.%-'
"-$"),.%*/-)! .3GH1! 664! 252584! 9::;<=ZZ```1AE<@1DH0ZHB<BGHE9ZBAR?HDAFBA:_GAS_AG:^HG@_
HB<D^HEB<Z;BH_GAS_;D@X[@^DHDG@LX@_<^]<:GAEB<_;[G<_<:G:B_@G`<1G<;g1!
!!M! !)<!D[!'B;:BF]BH!25254!<DFB!<:G:B<!GHB!GSSHB<<?A0!(^)'!?A!RGH?D^<!`GX<1!'BB!+5464!'.!-/'
'%.%-)4' 9::;<=ZZ```19^A:DAA?ELB@HB;DH:]@D01EDFZ256fZ5aZ;[G<_<:G:B<_AD:_`G?:?A0_[DH_
B;GZe=t=:Bg:]&9BXn25?AE@^SBn25)@G<LGn2_n25_G@?[DHA?Gn2_n253?AAB<D:G4ZBH<BXn2_n2
5&B`n25)DHLn25GASn25mBHFDA:1i:Bg:])<n25Gn25@?LB@Xn25;HBE^H<DHn25:D4HB<;DA<Bn2
5@BRB@n25G:n25d5n25;;:!.@G<:!R?<?:BS!'B;:1!2d4!252581!
!!E! !)@:9D^09!?:!?<!?F;DH:GA:!:D!Bg;@DHB!:9B!<:G:B!@G`<4!:9B!FG?A!GAG@X<?<!D[!:9?<!&D:B!`?@@![DE^<!
DA![BSBHG@!@G`1!
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)!)" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

Q!M!+07!;0/9-!5,/9!10<!2;6.!5,-!09,-9!078!>9-!/5!56!-22-+5/D-13!;-:>105-!!EM-*!"7!
65,-;!<6;894!@-?M!+6>18!?-!>9-8!09! 5,-!=;/.0;3!.-079! 26;!0+,/-D/7:!!EM-!
=611>5/67!=;-D-75/67!078!./5/:05/67*!--+6784!5,-!?6.=;-,-79/D-!Q7D/;67.-7501!
R-+6D-;34!?6.=-7905/674!078!"/0?/1/53!M+5!TH?QR?"MIU!=;6D/8-9!;-+6D-;3!078!
+1-07>=! ;-96>;+-9! 26;!+6..>7/5/-9!022-+5-8!?3! 5,-!=611>5/67!62!,0;.2>1! 56F/+!
9>?9507+-9*!C-9/:705/7:!!EM-!09!0!56F/+!9>?9507+-!>78-;!@-?M!078!0!,0W0;86>9!
9>?9507+-!>78-;!?QR?"M!<6>18!?-!<6;5,<,/1-! 2/;95! 95-=9! /7!-;08/+05/7:! 5,-!
H/7-;08/+0?1-I!!EM-*!--+5/67!"""*M!=;6D/8-9!07!6D-;D/-<!62!5,-!@-?M!9505>5-!
078!9>?9-V>-75!;-:>105/679!078!9505>5-9!<,/+,!2>;5,-;!95;-7:5,-79!Q!MK9!=6<-;!
56!+675;61!56F/+!9>?9507+-9*!@,/9!--+5/67!0196!8-9+;/?-9!5,-!2/;95!5/.-!Q!M!5;-05-8!
0!!EM-!+,-./+01!09!0!56F/+!9>?9507+-4!>78-;!5,-!!E(M!-5-<0;89,/=!!;6:;0.*!
--+5/67!"""*!!6>51/7-9!?QR?"M!?3!-F=10/7/7:!+1-07>=!0+5/6794!A-3!5-;.94!078!
5,-!9+,-.-!/7!<,/+,!0!8-9/:705-8!9/5-!0+,/-D-9!+1-07>=*!

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

Q70+5-8!/7!2g/b4!@-?M!?;60813!+,0;:-9!Q!M!</5,!5,-!-D01>05/67!62!5,-!
-7D/;67.-7501! 078! =>?1/+! ,-015,! ;/9A9! 26;! 5,-7P-F/95/7:! 078! 7-<! +,-./+01!
9>?9507+-9! 5,-;-025-;*QO! "-08/7:! >=! 56! @-?MK9! =0990:-4! /78>95;3K9! ;61-! /7!
=611>5/67! 950;5-8! 0! .6D-.-75! 26;! :;-05-;! =;65-+5/679! 26;! =>?1/+! ,-015,! 078!
902-53*QQ!@-?M!/9!67-!62!9-D-;01!.0N6;!=/-+-9!62!1-:/9105/67!?67:;-99!=099-8!/7!
5,-!2g/c9!/7!;-9=679-!56!0!=>?1/+!6>5+;3!26;!95;/+5-;!=611>5/67!10<9!?-+0>9-!.073!
/78/D/8>019!<-;-!:-55/7:!9/+A!</5,!0::;-99/D-!+07+-;9!078!65,-;!8-0813!8/9-09-9*QO!
@-?M!/9!0!>7/V>-!-7D/;67.-7501!10<!+6.=0;-8!56!65,-;94!/7+1>8/7:!5,-!?1-07!
)05-;! M+5! 078! 5,-! ?1-07! M/;! M+5! ?-+0>9-! @-?M! ;-:>105-9! =611>5/67! 078!
+,-./+019!0+;699!011!-7D/;67.-7501!.-8/0!078!/9!765!1/./5-8!56!0/;4!<05-;4!6;!96/1*!

2*! !>;=69-!078!-+6=-!62!@-?M!

@,-!E/78/7:9!?10>9-!62!@-?M!9505-9!5,05!5,6>90789!62!+,-./+019!=69-!
07!H>7;-09670?1-!;/9A!62! /7N>;3! 56!,-015,I! 56!M.-;/+079!-D-;3!3-0;*QP!@-?MK9!
-70+5.-75! +-75-;9! 0;6>78! 5<6!=>;=69-9a! T2U!=;65-+5/7:!,>.07!,-015,! 078! 5,-!
-7D/;67.-75!5,;6>:,!1/./5/7:!6;!-1/./705/7:!5,-!=611>5/67!62!56F/+!+,-./+019!078!
T+U!+6.=;6./9/7:!</5,! 5,-!+,-./+01!+6;=6;05/679! 96! 5,-/;!.07>20+5>;/7:! 078!
?>9/7-99!.68-19!0;-!765!+;/==1-8!?3!2-8-;01!=611>5/67!1/./59!/7!@-?M*O+!

!

!!J! !67!$1'1_1)1!u!2[56!.UB<:!252581!
!!!! !$GR?S!3GHLB@@4!4<1Q>%,>9%I1#*1;674T1.(.1A9.(#,G1*</1Z%G1L</%,!G9<@14..(8E(9#<.T1*</1.(.1
+!*"%19<1M<>9,#<8%<(*!1U%@(!*(9#<4!a2!U.)Y1'$1'Z1"1'i'(&,X?!aaa4!aYa!.256581!
!!*! !./0!G:!aY6!A1Y61!
!!!! !u!2[56.G8.281!
!*5! !(D]BH:!T1!*GBFBH4!U%*#,81#*1(3%1;#D9"16(/.(*<"%.17#<(,#!14"(K14"39%>9<@1C*!*<"%19<1(3%1
U%@(!*(9#<1#*1;#D9"16(/.(*<"%.4![!'#,X%'".211ff4!65a!.6fff81!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )!*"

@-?MK9!!>;=69-!?10>9-!509A9!Q!M!</5,!5,;--!6?N-+5/D-9*O`!E/;954!Q!M!
.>95!8-D-16=! 56F/+/53! /726;.05/67!67!011!.07>20+5>;-8!+,-./+0194!+679/8-;/7:!
?65,!5,-!-22-+59!67!,>.07!,-015,!078!5,-!-7D/;67.-75*OB!--+6784!Q!M!/9!;-V>/;-8!
56!.070:-4!.67/56;4!078!;-:>105-!+,-./+01!9>?9507+-9!?09-8!67!5,-!9>?9507+-K9!
56F/+/53!/726;.05/67*OG!@,/;84!/2!0!+,-./+01!9>?9507+-!/9!10?-1-8!767P56F/+4!Q!M!
.>95! 765! /.=-8-! 8-D-16=.-759! 62! 9+/-7+-4! 5-+,7616:34! 6;! ?>9/7-99! 62! 5,-!
+,-./+01!/78>95;3*OJ!

@-?M!;-:>105-9!01.695!-D-;3!=699/?1-!.07>20+5>;-8!+,-./+01!9>?9507+-!
8>-! 56! /59!?;608! 9505>56;3! 107:>0:-*OL!@-?M!8-2/7-9! H+,-./+01! 9>?9507+-I! 09!
H073!6;:07/+!6;!/76;:07/+!9>?9507+-!62!0!=0;5/+>10;!.61-+>10;!/8-75/534!/7+1>8/7:!
073!+6.?/705/67!62!9>+,!9>?9507+-9!6++>;;/7:!/7!<,61-!6;!/7!=0;5!09!0!;-9>15!62!0!
+,-./+01! ;-0+5/67! 6;! 6++>;i-7+-j! /7! 705>;-4! 078! 073! -1-.-75! 6;! >7+6.?/7-8!
;08/+01*IOO!@-?M!-F+1>8-9!=-95/+/8-94!56?0++6!=;68>+594!+69.-5/+94!266894!8;>:94!
078!7>+1-0;!.05-;/019*OQ!

+*! Q!MK9!R61-!C78-;!5,-!"0>5-7?-;:!?,-./+01!-02-53!M+5!

"7!+c2b4!@-?M!<09!0.-78-8!?3!5,-!"0>5-7?-;:!?,-./+01!-02-53!M+5!
TH"0>5-7?-;:!M+5IU!<,/+,!0116<9!Q!M!56!5-95!7-<!+,-./+019!078!5,-!7-<!>9-!62!
-F/95/7:!+,-./+019*OO!!3!5,-!-0;13!+ccc94!/5!?-+0.-!0==0;-75!5,05!5,-!2g/c9P-;0!
@-?M!<09! 6>5P62P805-! ?-+0>9-! 62! 5,-! 08D07+-.-759! /7! 5-+,7616:3! 9/7+-! /59!
/7/5/01!=0990:-*OP!@,-!"0>5-7?-;:!M+5!:;-0513!-F=0789!Q!MK9!;61-!/7!;-D/-</7:4!
5-95/7:4!078!10?-1/7:!+,-./+01!9>?9507+-9*P+!

Q!M! .>95! -726;+-! @-?M! ?65,! H;-09670?1i3j! 078! =;>8-75i13j4I!
+679/8-;/7:! 5,-! +6>75;3K9! -+676./+4! -7D/;67.-75014! 078! 96+/01! /.=0+5! /7! 5,-!
+675-F5!62!+,-./+01!9>?9507+-9*P`!E/;954!Q!M!.>95!10?-1!0!+,-./+01!9>?9507+-!09!
-/5,-;!0!H,/:,!=;/6;/53!9>?9507+-I!6;!0!H16<!=;/6;/53!9>?9507+-I!</5,/7!gc!8039!62!
765/2/+05/67! ?3! 5,-! 9>?9507+-K9!.07>20+5>;-;*PB! ?,-./+01! 9>?9507+-! 10?-1/7:!

!

!*`! !6%%1u!2[56.]81!
!*+! !./01u!2[56.]8.681!
!**! !./01u!2[56.]8.281!
!*M! !./01u!2[56.]8.a81!
!*E! !6%%1*GBFBH4!.(E,*!AD:B!W54!G:!65a!A121!
!*J! !u!2[52.28.)81!
!*!! !./01u!2[52.28.T81!
!**! !mG@BH?B! Z1!UG:A?EL4! ;3%1 O*((%</%,@1 73%89"*!1 6**%(G1 4"(1 #*1 S[R\K1 7*<"%,T1 .</(.(,G1
+,%..(,%T1*</1*1+,#*"(9>%14EE,#*"34!Ya!*./,1''#,X%'"1'(-,1'ada4!af5!.256f81!
!*!! !3?:E9B@@!"1!0^E4!;6741*</1(3%1O*((%</%,@14"(K1C!#*(%/1U%@(!*(9#<1#,1M**%"(9>%1O%@9.!*(9#<4!
Yf!$1'&&,1'"1'(-,1!Y[64!Y[7v[[!.256W81!
!!5! !./0!G:!Y[[v[d1!
!!`! !u!2[56.E81!
!!+! !./01u!2[57.]8.68._81!
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)!!" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

8-5-;./7-9!<,05! 53=-9!62! ;-:>105/679!.03!?-! /.=69-8!67! 5,-! 9>?9507+-4!</5,!
H16<!=;/6;/53I!:-55/7:!1/551-!56!76!;-:>105/67!078!H,/:,!=;/6;/53I!;-+-/D/7:!95;/+5!
;-95;/+5/679!67!=;68>+/7:!078!8/9+,0;:/7:!5,-!9>?9507+-*!

"2!5,-!9>?9507+-!:/D-9!Q!M!76!+67+-;7!0?6>5!;/9A4!5,-!9>?9507+-!;-+-/D-9!
0!H16<!=;/6;/53I!9>?9507+-!8-9/:705/67!078!5,-!9>?9507+-!/9!2;--!2;6.!073!2>;5,-;!
=65-75/01! ;-:>105/67*PG!),-7!Q!M! 2/789! 5,-! 9>?9507+-!B0G& +0>9-! 0! ;/9A! 025-;!
/7/5/01!5-95/7:4!5,-!9>?9507+-!/9!:/D-7!0!H,/:,!=;/6;/53I!10?-1*PJ!@,-!/7/5/01!10?-1/7:!
62! 5,-! 9>?9507+-! /9! +679/8-;-8! 0! H=;6=69-8! ;>1-I! >78-;! 5,-! M8./7/95;05/D-!
!;6+-8>;-!M+5!078! /9! 26116<-8!?3!0!765/+-P078P+6..-75!=,09-! 56!=;6D/8-!07!
6==6;5>7/53!26;!/78/D/8>019!078!?>9/7-99-9!56!8/9+>99!5,-/;!+67+-;79!6;!9>==6;5!
26;! 5,-! 9>?9507+-K9! 8-9/:705/67*PL! E6116</7:! 5,-! 765/+-P078P+6..-75! =,09-4!
Q!M!=>?1/9,-9!0!2/701!;>1-4!622/+/0113!8-9/:705/7:!5,-!+,-./+01!9>?9507+-!09!,/:,!
6;!16<!=;/6;/53*PO!

--+6784!5,-!Q!M!M8./7/95;056;!8-5-;./7-9!<,/+,!+,-./+01!9>?9507+-9!
;-V>/;-!5-95/7:*!@,-!8-5-;./705/67!56!5-95!0!=0;5/+>10;!+,-./+01!9>?9507+-!/9!?09-8!
67! /59! 01;-083! 0D0/10?1-! /726;.05/67! 6;! .07>20+5>;-8! V>075/5/-9*PQ! M1964! 0!
9>?9507+-!.03! ?-! 5-95-8! /2!Q!M! 9=-+>105-9!=65-75/01! >9-4! 6;! 5,-! 9>?9507+-! /9!
8/9=69-8!6;!;-1-09-8*PO!@,-!M8./7/95;056;!.03!.07805-! 5-95/7:!62!0!=0;5/+>10;!
9>?9507+-!/2!5,-!9>?9507+-!H.03!=;-9-75!07!>7;-09670?1-!;/9A!62!/7N>;3!56!,-015,!
6;! 5,-!-7D/;67.-75*IPP!),-7!Q!M!;-V>/;-9!9>?9507+-! 5-95/7:4! 5,-!9>?9507+-! /9!
5-95-8! 5,;6>:,! 0!D0;/-53!62! 9+/-75/2/+! 95>8/-94! /7+1>8/7:! 56F/+/53! 078! -F=69>;-!
;-=6;59*`++!M11!7-<!9>?9507+-9!078!073!7-<!>9-!26;!0!9>?9507+-!.>95!>78-;:6!07!
Q!M!;-D/-<*`+`!

**! !E(M!-5-<0;89,/=!!;6:;0.!

M! D61>750;3! Q!M! !EM-! H=,09-P6>5I! =;6+-994! A76<7! 09! 5,-! !E(M!
-5-<0;89,/=! !;6:;0.4! 055-.=5-8! 56! -1/./705-! 5,-! .07>20+5>;-! 62! !E(M*`+B!
-50;5/7:! /7! +ccb4! 5,-! -5-<0;89,/=! !;6:;0.! H/7D/5-8! -/:,5! .0N6;! 1-08/7:!
!

!!*! !./0!uu!2[57.G84!2[57.]8.68.T84!2[57.]8.Y8.)81!
!!M! !./01uu!2[57.G84!2[57.]8.68.T84!2[57.]8.Y8.)81!
!!E! !6%%1@%<%,*!!G!7!$1'1_1)!u!77a1!
!!J! !67!$1'1_1)11u!2[57.]8.Y8.*81!
!!!! !./01u!2[5a.G8.68.)81!
!!*! !./0!
!!!! !./0!
!̀ 55! !3GHLB@@4!.(E,*!AD:B!dd4!G:!a7Y!A16561!
!̀ 5`! !F%I1 73%89"*!.1 B%"9.9#<PQ*-9<@1 5,*8%I#,-K1 2#,-9<@1 4EE,#*"31 ;#1 Q*-9<@1
B%(%,89<*(9#<.1 L</%,1 6%"(9#<1 ]4! $1'1' '#,X%' (/&%1' )$-#-?! 6v2! .&DR1! 256d84!
9::;<=ZZ;BHFG1EEZm)7h_m2hW1!
!̀ 5+! 5*"(163%%(K1S[R[^S[R]1+5Q416(%I*,/.39E1+,#@,*84'$1'1''#,X%'(/&%1')$-#-?4'c9BHB?AG[:BH!
+5Q416(%I*,/.39E15*"(163%%(V4!9::;<=ZZ```1B;G10DRZG<<B<<?A0_GAS_FGAG0?A0_E9BF?EG@<_^ASBH_
:<EGZ[GE:_<9BB:_25652567_;[DG_<:B`GHS<9?;_;HD0HGF!.@G<:!R?<?:BS!'B;:1!Y4!252581!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )!4"

+6.=07/-9I`+G!56!0+,/-D-!0!+6.=1-5-!-1/./705/67!62!5,-!.07>20+5>;/7:!62!!EM-!
?3!+c2L*`+J!@,-!+6.=07/-9!0:;--8!56!;-8>+-!5,-!>9-!62!!E(M!?3!gLk!?3!+c2c*`+L!

"7!07!-226;5!56!A--=!011!=0;5/+/=05/7:!+6.=07/-9!,67-954!5,-!-5-<0;89,/=!
!;6:;0.! ;-V>/;-8!-0+,!+6.=073! 56!=;6D/8-!07!077>01! ;-=6;5!62!!E(M!>9-*`+O!
?6.=07/-9! <;65-! 078! 9>?./55-8! 077>01! ;-=6;59! 56! Q!M4! ?>5! Q!MK9! ;61-! /7!
0++6>750?/1/53!62!5,-!+6.=07/-9K!>9-!078!8/9=6901!62!!E(M!<09!1/./5-8*`+Q!),/1-!
=0;5/+/=05/7:!+6.=07/-9!0:;--8!56!H+66=-;05-I!</5,!Q!M!26;!5,-!.67/56;/7:!078!
5-95/7:!62!!E(M4!Q!M!10+A-8!073!-726;+-0?/1/53!.-+,07/9.*`+O!-/7+-!!E(M!<09!
=;-D/6>913!>9-8!078!0116<-8!>78-;!@-?M!>75/1!5,-!-0;13!+ccc94!+6.=07/-9!<-;-!
95/11!0>5,6;/W-8!56!=611>5-!078!.07>20+5>;-!!E(M*`+P!@,-!D61>750;3!+,0;0+5-;!62!
5,-! -5-<0;89,/=! !;6:;0.! <09! Q!MK9! ?-95! D-,/+1-! 56! -1/./705-! !E(M!
.07>20+5>;/7:!078!,618!+6.=07/-9!0++6>750?1-!?-+0>9-! /.=6;5075!+,07:-9! 56!
@-?M!,08!765!3-5!?--7!.08-*``+!

"7! 5,-!+c21! 2/701!077>01! ;-=6;54!011!-/:,5!+6.=07/-9! ;-=6;5-8! 5,-!7-0;!
-1/./705/67! 62! !E(M! ;-1-09-! 078!.07>20+5>;-*```! -/7+-! +c214! 76! 088/5/6701!
;-=6;59! 6;! 5-95/7:! ,09! 50A-7! =10+-! >78-;! 5,-! !E(M! -5-<0;89,/=! !;6:;0.! 56!
9>::-95!+6.=07/-9!,0D-! ;-.0/7-8!+6../55-8! 56!-1/./705/7:!!E(M! ;-1-09-*``B!
M88/5/6701134! 5,-!!E(M!-5-<0;89,/=!!;6:;0.!<09! 1/./5-8! 56! +675;611/7:! 5,-!
;-1-09-!62!!E(M!078!76!65,-;!!EM-!+,-./+01*``G!

_"! +,5%36,1/829:2;!&;0<&

@,-! ?6.=;-,-79/D-! Q7D/;67.-7501! R-9=679-4! ?6.=-7905/674! 078!
"/0?/1/53!M+5!078! 105-;!->=-;2>78!M.-78.-759!=;6D/8-!Q!M!</5,! 9>?95075/01!

!

!̀ 5*! !&9B! B?09:! FG\DH! EDF;GA?B<! GHB! )HLBFG4! )<G9?4! _?]G4! _@GH?GA:4! $G?L?A4! $^(DA:4!
a3Z$XABDA4!'D@RGX!'D@Bg?<1!./01
!̀ 5M! +5Q416(%I*,/.39E1+,#@,*81C*.%!9<%1H%*,16(88*,G1U%E#,(4'$1'1''#,X%'(/&%1')$-#-?4!
9::;<=ZZ```1B;G10DRZG<<B<<?A0_GAS_FGAG0?A0_E9BF?EG@<_^ASBH_:<EGZ;[DG_<:B`GHS<9?;_;HD0HGF_
]G<B@?AB_XBGH_<^FFGHX_HB;DH:!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ 5E! !+5Q416(%I*,/.39E15*"(163%%(4!.(E,*!AD:B!6521!
!̀ 5J! !./0!
!̀ 5!! !6%%19/0!
!̀ 5*! !6%%!9/0!
!̀ 5!! !6%%1U9.-1Q*<*@%8%<(1*#,1+%,P1*</1+#!G*!(#,#*!-G!16(/.(*<"%.1V+546W1L</%,1;6744!$1'1'
'#,X%' (/&%1')$-#-?4! 9::;<=ZZ```1B;G10DRZG<<B<<?A0_GAS_FGAG0?A0_E9BF?EG@<_^ASBH_:<EGZH?<L_
FGAG0BFBA:_GAS_;D@X[@^DHDG@LX@_<^]<:GAEB<_;[G<!.@G<:!R?<?:BS!)^01!264!252581!
!̀ `5! !6%%!.(E,*!'BE:?DA!%%%1)121!
!̀ ``! !S[R[^S[R]1 +5Q41 6(%I*,/.39E1 +,#@,*8`S[Ra1 4<<(*!1 +,#@,%..1 U%E#,(.4! $1'1' '#,X%'
(/&%1' )$-#-?4! 9::;<=ZZ```1B;G10DRZG<<B<<?A0_GAS_FGAG0?A0_E9BF?EG@<_^ASBH_:<EGZ25652567_
;[DG_<:B`GHS<9?;_;HD0HGF_256Y_GAA^G@_;HD0HB<<!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ `+! !6%%19/0!
!̀ `*! !+5Q416(%I*,/.39E15*"(163%%(4!.(E,*!AD:B!6521!
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)!6" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

0>5,6;/53! 56! ;-9=678! 56! ,0W0;86>9! 9>?9507+-! +1-07>=*``J! @,-! =>;=69-9! 62!
?QR?"M! 0;-! 5<6P2618*!E/;954!?QR?"M! 95;/D-9! 56! 0+,/-D-! 5,-! +1-07>=! 62! 011!
0?07867-8! ,0W0;86>9! 9/5-9*!--+6784!?QR?"M! -950?1/9,-9! 1/0?/1/53! +10/.9! 26;!
=0;5/-9! /.=;6=-;13! 8/9=69/7:! 62! ,0W0;86>9! <095-*``L! C>-! 56! 5,-! +,-./+01!
/78>95;/-9K!;61-!/7!+;-05/7:4!0?07867/7:4!078!20/1/7:!56!+675;61!,0W0;86>9!<095-!
9/5-94!?QR?"M!/.=69-9!50F-9!67!5,-!+6;=6;05/679!56!2>78!+,-./+01!-.-;:-7+3!
;-9=679-!078!+1-07>=!-226;59*``O&

@6! /.=69-! 1/0?/1/53! 67! 0! =611>5-;! >78-;!?QR?"M4! 5,-! =10/75/22!.>95!
-950?1/9,!T2U!5,-!,0W0;86>9!9>?9507+-!<09!8/9=69-8!?3!0!H20+/1/53Ih!T+U!0!;-1-09-!
62!0!,0W0;86>9!9>?9507+-!2;6.!5,-!20+/1/53!/756!5,-!-7D/;67.-75!,09!6++>;;-8!6;!
.03!6++>;h!T*U!5,-!;-1-09-!6;!5,;-05-7-8!;-1-09-!,09!;-V>/;-8!6;!</11!;-V>/;-!5,-!
-F=-78/5>;-!62!H;-9=679-!+6959Ih!078! T1U! 5,-!8-2-78075! 20119!</5,/7!67-!62! 5,-!
26>;! +05-:6;/-9! 62! H=65-75/0113! ;-9=679/?1-! =0;5/-9*I``Q! R-9=679/?1-! =0;5/-9!
/7+1>8-!T2U!+>;;-75!6<7-;9!078!6=-;056;9!62!5,-!20+/1/534!T+U!6<7-;9!078!6=-;056;9!
62!5,-!20+/1/53!05!5,-!5/.-4!T*U!073!/78/D/8>01!<,6!0;;07:-8!26;!5,-!8/9=6901!62!5,-!
9>?9507+-4!6;!T1U!073!/78/D/8>01!<,6!0++-=5-8!5,-!9>?9507+-!26;!5,-!=>;=69-!62!
8/9=69/7:!62!/5*``O!

?QR?"M! =;6D/8-9! 167:P5-;.! 078! 9,6;5P5-;.! +6>;9-9! 62! 0+5/67``P! 26;!
,0W0;86>9! +1-07>=4!<,/+,! 8-=-78! 67! 5,-! 9-D-;/53! 62! 5,-! +6750./705/67! 078!
9>?9507+-! /7!V>-95/67*`B+!Q!M! /9! 509A-8!</5,!8-5-;./7/7:! 5,-!+6>;9-!62!0+5/67!
>78-;! 0! S05/6701! ?675/7:-7+3! !1074! <,/+,! /9! 5,-! M:-7+3K9! ;608.0=! 26;!
;-9=678/7:! 56! ;-1-09-9! 62! ,0W0;86>9! 9>?9507+-9! >78-;! 5,-! D0;/6>9! 2-8-;01!
-7D/;67.-7501! 10<94! /7+1>8/7:! ?QR?"M*`B`! @,-! S05/6701! !;/6;/5/-9! "/95!
8-9/:705-9!0!1-D-1!62!=;/6;/53!078!>;:-7+3!/7!;-956;/7:!8-9/:705-8!+1-07>=!9/5-9*`BB!
C78-;!?QR?"M4!Q!M!.>95!077>0113!>=805-!0!1/95!62!05!1-095!1cc!+6750./705/67!
9/5-9!-0+,!3-0;! 26;! 5,-!S05/6701!!;/6;/5/-9!"/95*`BG!@,-!S05/6701!!;/6;/5/-9!"/95!
!

!̀ `M! !6(E%,*(</K1 7MU7O41 Q>%,>9%I4' $1'1' '#,X%' (/&%1' )$-#-?4! c9BHB?AG[:BH! 6(E%,*(</K1
7MU7O41Q>%,>9%IV4!9::;<=ZZ```1B;G10DRZ<^;BH[^ASZ<^;BH[^AS_EBHE@G_DRBHR?B`!.@G<:!R?<?:BS!)^01!
a54!252581!
!̀ `E! !6%%1 @%<%,*!!G! U?@@?GF! $1! 'RGA<4! ZH14! ;3%1 =U#*/1 2*,,9#,?1 b(*!9(G1 #*1 6(E%,*(</1
7#<(,9/((9#<1O9(9@*(9#<4!a2!&-##1'T./'Z14!Z^@XZ)^01!6ff[4!G:!2[1!
!̀ `J! !6(E%,*(</K17MU7O41Q>%,>9%IT1.(E,*!AD:B!66Y1!
!̀ `!! !_./&,"#-'&1'T/&*#'i'Z.>-)'&1'#X(-",,?4!(_()'.#5''*1-/!*#5=')'(/.-%"--'0*"5-!u!
f=2!.aS!BS1!256f81!
!̀ `*! !./0!
!̀ `!! !6(E%,*(</K17MU7O41Q>%,>9%IT1.(E,*1AD:B!66Y1!
!̀ +5! !Y2!$1'1_1)1!u!f[57!.UB<:!252581!
!̀ +`! !F*(9#<*!1 Q9!1*</1A*c*,/#(.1 6(/.(*<"%.1 7#<(9<@%<"G1+!*<4!$1'1''#,X%'(/&%1')$-#-?4!
9::;<=ZZ```1B;G10DRZBFBH0BAEX_HB<;DA<BZAG:?DAG@_D?@_GAS_9GqGHSD^<_<^]<:GAEB<_;D@@^:?DA_
EDA:?A0BAEX_;@GA_AE;_DRBHR?B`!.@G<:!R?<?:BS!'B;:1!a4!252581!
1̀ ++1 '6(E%,*(</K1 F*(9#<*!1 +,9#,9(9%.1 O9.(4' $1'1' '#,X%' (/&%1' )$-#-?41
9::;<=ZZ```1B;G10DRZ<^;BH[^ASZ<^;BH[^AS_AG:?DAG@_;H?DH?:?B<_@?<:_A;@!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ +*! !6%%!T/&*#'i'#X(-",,?4!.(E,*!AD:B!66d1!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )!7"

;07A9!9/5-9!?09-8!67! 5,-!9-D-;/53!62!+6750./705/67!078! 5,-! 1-D-1!62!,0W0;8! 5,-!
9=-+/2/+! 9>?9507+-!=;-9-759*`BJ!?QR?"M! 10<!0==1/-9!<,-7!0!=611>5-;!D/6105-9!
65,-;!-7D/;67.-7501!10<94!/7+1>8/7:!@-?M4!5,-!?1-07!)05-;!M+54!5,-!?1-07!M/;!
M+54! 078! 5,-! -61/8!)095-!C/9=6901!M+5*`BL! @,-;-26;-4! ?QR?"M! ;-1/-9! 67! 0!
9>?9507+-K9!+1099/2/+05/674!8-2/7/5/674!078!:>/8-1/7-9!>78-;!65,-;!2-8-;01!10<*!M!
=611>5-;K9! D/6105/67! >78-;!?QR?"M! 9-59! D0;/6>9! 65,-;! 2-8-;01! -7D/;67.-7501!
10<9!/7!.65/67*!?QR?"M!+1-07>=!:>/8-1/7-9!078!9>?9507+-!=611>5/67!950780;89!
0;-!-950?1/9,-8!?3!=;-P-F/95/7:!2-8-;01!10<*`BO!

2*! @,-!".=6;507+-!62!HN0W0;86>9!->?9507+-I!C-9/:705/67!

@<6! 56F/+/53! 8-9/:705/679! -F/95! >78-;! ?QR?"M%H,0W0;86>9!
9>?9507+-I!078!H=611>5075!6;!+6750./7075*I`BQ!M!9>?9507+-K9!8-9/:705/67!62!-/5,-;!
H,0W0;86>9I!6;!0!H=611>5075!6;!+6750./7075I!8-5-;./7-9!5,-!+1-07>=!:>/8-1/7-9!
>78-;!?QR?"M*!?QR?"MK9!H,0W0;86>9!9>?9507+-I!8-2/7/5/67!-7+6.=099-9!0!
+6.=;-,-79/D-!1/95!62!65,-;!2-8-;01!-7D/;67.-7501!10<9!0196!6>51/7/7:!=;6+-8>;-9!
078!/8-75/2/+05/67!26;!9>?9507+-9!10?-11-8!H,0W0;86>94I!<,/+,!/7+1>8-!5,-!?1-07!
)05-;!M+54!R-96>;+-!?679-;D05/67!078!R-+6D-;3!M+5!THR?RMIU4!?1-07!M/;!M+54!
078!@-?M*`BO! HN0W0;86>9! =611>5075! 6;! 9>?9507+-I! >78-;! 65,-;! -7D/;67.-7501!
10<9! /9!8-2/7-8!09!9>?9507+-9!+0>9/7:!08D-;9-!,-015,!-22-+59!078e6;!7-:05/D-13!
/.=0+5/7:! 5,-! -7D/;67.-75*`BP!?67+-75;05/674! 56F/+/534! =-;9/95-7+-4! 078! 65,-;!
+,0;0+5-;/95/+9!;0/9/7:!9/:7/2/+075!,-015,!6;!-7D/;67.-7501!+67+-;79!8-5-;./7-9!0!
9>?9507+-K9! ,0W0;8! 1-D-1*`G+!@,-! H=611>5075! 6;! +6750./7075I! 8-2/7/5/67! 8/22-;9!
2;6.! 5,-! H,0W0;86>9! 9>?9507+-I! 8-2/7/5/67*! M! H=611>5075! 6;! +6750./7075I!
8-9+;/?-9!0!9>?9507+-!H06/%3&3%4%0.%!078!,5'1&%(5'.,3%&/756!5,-!-7D/;67.-754I!
<,/+,!.03!+0>9-!8/9-09-!6;!8-05,!5,;6>:,!8/;-+5!-F=69>;-!6;!5,;6>:,!5,-!/78/;-+5!
-F=69>;-!2;6.!5,-!+679>.=5/67!62!2668!+,0/79*`G`!),/1-!?65,!8-2/7/5/679!0==-0;!
96.-<,05!9/./10;4!5,-!=;6+-8>;014!/7D-95/:056;34!078!;-:>1056;3!6>5+6.-9!:;-0513!
8/22-;!>78-;!?QR?"M!?09-8!67!5,-!5<6!8-2/7/5/679*!

!

!̀ +M! !./0!
!̀ +E! !./0! G:! u! f=6f! .<:G:?A0!_'(_")! DA@X! G;;@?B<! :D! <^]<:GAEB<4!`9BHBG<!(_()! G;;@?B<! :D!
E9BF?EG@4!]?D@D0?EG@4!GAS!HGS?D@D0?EG@!`G<:B81!
!̀ +J! !./0!
!̀ +!! !Y2!$1'1_1)1!u!f[5Y!.UB<:!252581!
!̀ +*! !6%%!9/0!u!f[56.6Y8!.SB[?A?A0!o9GqGHSD^<!`G<:Bp!^ASBH!u!a66.]8.28.)8!D[!:9B!^BSBHG@!UG:BH!
(D@@^:?DA!_DA:HD@!)E:4!u!a556!D[! :9B!'D@?S!UG<:B!$?<;D<G@!)E:4!u!a5d.G8!D[! :9B!^BSBHG@!UG:BH!
(D@@^:?DA!_DA:HD@!)E:4!u!662!D[!:9B!_@BGA!)?H!)E:4!GAS!u!d!D[!:9B!&Dg?E!'^]<:GAEB!_DA:HD@!)E:81!
)@@!D[!`9?E9!;HDR?SB!;HDEBS^HB<![DH!?SBA:?[?EG:?DA!D[!9GHF[^@!GASZDH!:Dg?E!FG:BH?G@<!:9G:!GHB!]B?A0!
HB@BG<BS!DH!;D@@^:BS!?A!<DFB!`GX1!
!̀ +!! !./0!
!̀ *5! !6%%!9/0!uu![f5a4![f261!
!̀ *`! !./0!u!f[56.aa8!.BF;9G<?<!GSSBS81!
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)!8" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

M!H,0W0;86>9!9>?9507+-I!8-9/:705/67!.-079!<,-7-D-;!0!5,;-05!6;!0+5>01!
;-1-09-!62!0!9>?9507+-!-F/9594!5,-!Q!M!M8./7/95;056;!.03!50A-!;-.-8/01!0+5/67!56!
=;-D-75!073!2>;5,-;!;-1-09-*`GB!@,-!M8./7/95;056;!.03!0196!.07805-!0!+1-07>=!26;!
5,-!022-+5-8!0;-0*`GG!C78-;!0!H=611>5075!6;!+6750./7075!8-9/:705/674I!Q!M!.>95!
2/78! 5,05!0!=611>5075!=699-99-9!07!H/../7-75!078! 9>?95075/01!807:-;! 56!=>?1/+!
,-015,!078!<-120;-I!?-26;-!073! /7D-95/:05/67!6;!+1-07>=!6++>;9*`GJ!@,>94!.6;-!
/..-8/05-!=;-D-75/67!078!0+5/67!6++>;9!>78-;!0!,0W0;86>9!9>?9507+-!8-2/7/5/67*!

C78-;!5,-!8-2/7/5/67!62!H0!=611>5075!6;!+6750./70754I!0!9>?9507+-!.>95!
2/;95!-75-;!5,-!-7D/;67.-75!?-26;-!?-/7:!9>?N-+5!56!;-:>105/67*`GL!S-F54!Q!M4!07!
-F=-;54!6;!0!+67+-;7-8!/78/D/8>014!.>95!9,6<!5,-!,0;.2>17-99!62!5,-!9>?9507+-!
=69-9!H/../7-75!6;!9>?95075/01!807:-;I!8-.6795;05/7:!5,-!1/A-1/7-99!62!8-05,!6;!
8/9-09-!67!5,-!=>?1/+!,-015,!078!<-120;-*`GO!C78-;!5,-!=611>5075!6;!+6750./7075!
8-2/7/5/674!76!+679/8-;05/67!/9!:/D-7!56!5,-!8-95;>+5/67!0!9>?9507+-!.03!+0>9-!67!
-+69395-.94!<05-;<0394!6;!5,-!-7D/;67.-75!09!0!<,61-*`GQ!Q!M!/7D-95/:05-9!078!
-D01>05-9!+1-07>=!=;6+-8>;-9!6713!025-;!07!/../7-75!6;!9>?95075/01!807:-;!56!5,-!
=>?1/+! 6++>;9*`GO!),/1-!Q!M! /7D-95/:05-94! 5,-! 9>?9507+-! /9! +675/7>0113! ?-/7:!
;-1-09-8! T>71-99! 5,-! =611>5-;! D61>750;/13! 0:;--9! 56! ,015! ;-1-09-! <,/1-! Q!M!
/7D-95/:05-9U*!@,/9!8-103!/7!;-9=679-!26;!956==/7:!0!+675/7>-8!;-1-09-!62!0!,0;.2>1!
9>?9507+-!5,-7!.0A-9!0!+1-07>=!.6;-!8/22/+>15!078!-F=-79/D-*!

R-.-8/01! 0+5/67! .03! ?-! 50A-7! =;/6;! 56! 0! ;-1-09-! >78-;! H,0W0;86>9!
9>?9507+-I! <,-;-09! 5,-! ;-1-09-! .>95! 2/;95! 6++>;! >78-;! H=611>5075! 6;!
+6750./7075*I!M88/5/6701134!;-.-8/01!0+5/67!.>95!?-!50A-7!<,-7!01G!;-1-09-!62!
0! H,0W0;86>9! 9>?9507+-I! 6++>;94!<,-;-09! ;-.-8/01! 0+5/67!.03! 6713! ?-! 50A-7!
<,-7!5,-!;-1-09-!62!0!H=611>5075!6;!+6750./7075I!=69-9!/../7-75!078!9>?95075/01!
807:-;*!@,-;-26;-4!5,-!950780;8!26;!50A/7:!;-.-8/01!0+5/67!/9!.>+,!,/:,-;!26;!0!
H=611>5075!6;!+6750./7075*I!

"R*!@*'!S'_''')()!R'0$")&%#&!#^!&*'!Q&&%('!!EM-!E)3%")!

S6D/7:! 26;<0;84! 9</25! 0+5/67! .>95! ?-! 50A-7! 56! /.=1-.-75! !EM-!
;-:>105/679*!@,/9!S65-!9>::-959!166A/7:!56!Q!MK9!=095!-F=-;/-7+-!/7!;-:>105/7:!
07!-75/;-!20./13!62!+,-./+0194!9=-+/2/+0113!=613+,16;/705-8!?/=,-7319!TH!?!IU*!
--+5/67! "R*M! 8/9+>99-9! ,6<! !?!! /9! ;-:>105-8! >78-;! @-?M! 078! ?QR?"M4!
-9=-+/0113!26116</7:!Q!MK9!D01>0?1-!!?!!;-:>105/67!A76<7!09!5,-!!?!!HS-:0P
!

!̀ *+! !./0!u!f[56.6Y81!
!̀ **! !./0!u!f[5Y.G81!
!̀ *M! !./0b!3B@GA?B! TBA<E94! .(X.1 ;98%1 ;#1 B%.9@<*(%1 +5461 *1 =A*c*,/#(.1 6(/.(*<"%?4''#,X%'
U&/0"#$' 0/11' .Z^@X! a4! 256f84! 9::;<=ZZ```1B`01DH0ZAB`<_GAS_GAG@X<?<Z256fZ5dZ?:_<_:?FB_
SB<?0AG:B_;[G<_9GqGHSD^<_<^]<:GAEB1!
!̀ *E! !u!f[56.aa81!
!̀ *J! !./0!
!̀ *!! !./0!
!̀ **! !TBA<E94!.(E,*1AD:B!6aY1!

16

West Virginia Law Review, Vol. 123, Iss. 1 [2020], Art. 9

https://researchrepository.wvu.edu/wvlr/vol123/iss1/9
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R>1-*I! --+5/67! "R*!! 2/;95! 6>51/7-9! 5,-! >79>++-992>1! 0+5/67!Q!M! ,09! 50A-7! 56!
-1/./705-!078!+1-07!>=!!EM-!+6750./705/67*!--+5/67!"R*!!2>;5,-;!-F0./7-9!5,-!
0==1/+05/67! 62! !?!! ;-:>105/679! 56! 5,-! !EM-! 20./134! 9>::-95/7:! 9>++-992>1!
6>5+6.-9!/2!!EM-!/9!;-:>105-8!>78-;!@-?M!078!?QR?"M*!

!"! =2_&:%>,40/)'1&0.&0&?'/%4&

!?!!;-:>105/67!=;6D/8-9!07!-F0.=1-!62!9>++-992>1!2-8-;01!;-:>105/67!62!
0! 10;:-4! ,0;.2>1! 20./13! 62! +,-./+019! 56! =;65-+5! 5,-! -7D/;67.-75! 078! =>?1/+!
,-015,*!!;/6;!56!2g/b4!<,-7!2-8-;01!!?!!;-:>105/67!?-:074!10782/1194!<05-;<0394!
078!5,-!0/;!+6750/7-8!,/:,!0.6>759!62!!?!*`GP!"7!20+54!!?!K9!-22-+5!67!,>.07!
,-015,!<09!2/;95!8/9+6D-;-8!/7!2g*c*`J+!?67+-;7!9>;;6>78/7:!!?!K9!-22-+5!67!5,-!
-7D/;67.-75!?-:07!/7!5,-!2gbc9h!,6<-D-;!76!1-:/9105/D-!0+5/67!56!1/./5!011!!?!!
20./13!>9-!<09!50A-7!>75/1!5,-!105-!2g/c9*`J`M!:-7-;01!!?!!?07!+>;;-7513!-F/959!
/7!5,-!C*-*!?-+0>9-!62!5,-!</8-9=;-08!!?!!=611>5/67!0+;699!5,-!+6>75;3!078!5,-!
7-:05/D-! ,-015,! -22-+59! +0>9-8! ?3! !?!*`JB! "/A-! !EM-4! -F=69>;-! 56! !?!! /9!
9+/-75/2/+0113! 1/7A-8! 56! 0! 7>.?-;! 62! 9-;/6>9! /117-99-94! /7+1>8/7:! 0::;-99/D-!
+07+-;94!?/;5,!8-2-+594!?;0/7!078!7-;D6>9!9395-.!80.0:-4!078!<-0A-7-8!/..>7-!
078!-786+;/7-!9395-.9*`JG!

!?!! /9! 0! 20./13! 62! .07P.08-! +,-./+019! </5,! 0! ,/:,! +,16;/7-!
+67+-75;05/67*!!?!! /9!9/./10;! 56!!EM-!?-+0>9-!?65,! 53=-9!62!+,-./+019!0;-!0!
,/:,13! ,016:-705-8! 6;:07/+! +6.=6>78ll21>6;/7-! /7! !EM-! 078! +,16;/7-! /7!
!?!*`JJ!E1>6;/7-!056.9!.0A-!>=!0!,/:,!=-;+-750:-!62!0!!EM-!.61-+>1-4!<,/1-!
+,16;/7-!056.9!.0A-!>=!0!,/:,!=-;+-750:-!62!0!!?!!.61-+>1-*`JL!"/A-!!EM-4!
!?!!/9!/78-95;>+5/?1-4!?/60++>.>105/D-4!078!;-9/95075!56!,/:,!5-.=-;05>;-9!078!
=;-99>;-*!@,>94! !?!! /9! 0196! 0! H26;-D-;! +,-./+01I! ?-+0>9-! 62! 5,-! +,-./+01K9!

!

!̀ *!! !(D@XE9@DH?AG:BS!T?;9BAX@<! .(_T<8!'AR?HDAFBA:G@!*BG@:9!^GE:!'9BB:4! %,,1'$-1X%'&!'(*A1'
*-.,%Y4! 9::;=ZZ```1?S;91<:G:B1?@1^<ZBAR9BG@:9Z[GE:<9BB:<Z;D@XE9@DH?AG:BS]?;9BAX@<19:F! .@G<:!
R?<?:BS!'B;:1!Y4!252581!
!̀ M5! !$1'1''#,X%' (/&%1')$-#-?4' (&,?-Y,&/"#.%-5' T"1Y-#?,)' 6f2fv6fdf=' ^"#.,'(-1&/%' a!
.6fdf81!
!̀ M`! !./0!G:!avY4!7vd1!
!̀ M+! !6%%1 @%<%,*!!G!O%*,<14/#((1+#!G"!#,9<*(%/1C9E3%<G!.1 V+7C.W1A%*!(31M**%"(.4!$1'1''#,X%'
(/&%1' )$-#-?4! 9::;<=ZZ```1B;G10DRZ;E]<Z@BGHA_G]D^:_;D@XE9@DH?AG:BS_]?;9BAX@<_
;E]<e9BG@:9B[[BE:<!.@G<:!R?<?:BS!)^01!254!252581!
1̀ M*1 1A(8*<1 ;#D#8%1 +,#d%"(K1 +#!G"3!#,9<*(%/1 C9E3%<G!.1 V+7C.W4' '#,X%' U&/0"#$' 0/114!
9::;<=ZZ```1B`01DH0Z<?:B<Z9^FGA:DgDFBZE9BF?EG@<ZE9BF?EG@jE@G<<B<1;9;\E@G<<](D@XE9@DH?AG:BS
w]?;9BAX@<wn2W(_T<n2f!.@G<:!R?<?:BS!'B;:1!Y4!252581!
!̀ MM! !':B[GA! 'E9A?BSBH4! A*!#@%<1 73%89"*!1 M!%8%<(1 N,#(E4! T/"%%.#"-.4!
```1]H?:GAA?EG1EDFZ<E?BAEBZ9G@D0BA1!
!̀ ME! !./0!^@^DH?AB!GAS!_9@DH?AB!GHB!]D:9!FBF]BH<!D[!:9B!9G@D0BA!0HD^;!DA!:9B!(BH?DS?E!&G]@B!D[!
'@BFBA:<11 ./0! *G@D0BA<! 9GRB! <?F?@GH! E9BF?EG@! ;HD;BH:?B<! GAS! 9GRB! <BRBA! RG@BAEB! B@BE:HDA<4!
FBGA?A0!:9B!9G@D0BA!0HD^;!?<!G]@B!:D![DHF!]DAS<!`?:9!EGH]DA<!GAS!D:9BH!DH0GA?E!EDF;D^AS<11./0!
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?/616:/+01!=-;9/95-7+-!/7!1/D/7:!6;:07/9.9!078!5,-!9>;;6>78/7:!-7D/;67.-75*`JO!
!-+0>9-!62!!?!K9!807:-;6>9!+,-./+01!=;6=-;5/-9!078!5,-!;/9A!56!,>.07!,-015,!
078! 5,-!-7D/;67.-754!?67:;-99!088-8!0!!?!!M.-78.-75! 56!@-?M4!?077/7:!
.07>20+5>;/7:4!=;6+-99/7:4!6;!8/95;/?>5/7:! /7!+6..-;+-!62!!?!!078!65,-;!765!
H5650113!-7+169-8I!>9-9!62!5,-!+,-./+01*`JQ!

),/1-!?67:;-99!90<!5,-!807:-;!/7!!?!!078!95-==-8!/7!56!;-:>105-!5,-!
+,-./+01! 20./134!!?!!.03!765!?-!09!807:-;6>9!09!!EM-*!QD-7! 5,6>:,!96.-!
+,-./+019! /7! 5,-!!?!!20./13!0;-!767P56F/+!078!86!765!=69-!0! 5,;-05! 56!=>?1/+!
,-015,!6;!5,-!-7D/;67.-754!5,/9!8/8!765!,/78-;!?67:;-994!078!Q!M!95/11!/.=69-8!
95;/+5! ;-:>105/679! 56! =;-D-75! 2>;5,-;! !?!! =611>5/67! /7! 5,-! +6>75;3*! "7! 20+54!
?67:;-99! 088-8! 5,-! -75/;-! +1099! 62! !?!! +,-./+019! 56!@-?M4! =;-D-75/7:! 5,-!
=;68>+5/674!8/95;/?>5/674!078!.07>20+5>;/7:!62!!?!9!/7!5,-!C*-*`JO!!?!9!<-;-!
0196!088-8!56!?QR?"M!078!R?RM!;-:>105/679!56!=;6D/8-!0D-7>-9!26;!+1-07>=!
62! !?!! +6750./705/67! 9/5-9! ?09-8! 67! 5,-! 0.6>75! 078! 9-D-;/53! 62! 5,-! !?!!
+6750./705/67*`JP!

2*! R-:>105/7:!!?!!C78-;!@-?M!

!?!! /9! 67-! 62! 9/F! +,-./+019! 9=-+/2/+0113! /8-75/2/-8! /7! @-?M*`L+! M!
.0N6;/53!62! 5,-!9/F!+,-./+019!,0D-!9=-+/2/+! 5/51-9!>78-;!@-?M*`L`!E-8-;01! 10<!
=;6D/8-8!?;608!8/;-+5/67!56!Q!M4!</5,!;-9=-+5!56!!?!!;05,-;!5,07!=-;./55/7:!Q!M!
56!-F-;+/9-! /59!6<7!8/9+;-5/67! /7! 5,-! ;-:>105/67!62!!?!4!6D-;;/8/7:!073! /7/5/01!
Q!M! 0+5/67!</5,! /59! 6<7! :>/8-1/7-9!</5,! ;-9=-+5! 56! !?!*`LB!S6;.01134!Q!M!
-F-;+/9-9! /59! 8/9+;-5/67! /7! 8-+/8/7:!<,-5,-;! 56! ;-:>105-! +-;50/7! +,-./+019! ?3!
/7+1>8/7:!5,-.!/7!5,-!/7D-756;3!62!9>?9507+-9!5,05!7--8!56!?-!;-:>105-8*!!?!P
9=-+/2/+! ;-:>105/679! 86! 7654! ,6<-D-;4! +6.=1-5-13! =;-+1>8-!Q!M! 2;6.! 2>;5,-;!
;-:>105/7:!65,-;!+,-./+01!9>?9507+-9!765!-F=1/+/513!.-75/67-8!>78-;!@-?M*`LG!

!

!̀ MJ! !./0!
!̀ M!! !UBASX!U?@L?B! (GHLBH4! ;#D9"1 6(/.(*<"%1 7#<(,#!1 4"(4! 9<1 Y[! &-@.)' (/.-%"--' '-/"-)='
'#,"/&#>-#%.,'".2!u!2612!.256f81!
!̀ M*! 1+#!G"3!#,9<*(%/1 C9E3%<G!.! .+7C.WK1 O*I.1 *</1 U%@(!*(9#<.4! $1'1' '#,X%' (/&%1')$-#-?!
9::;<=ZZ```1B;G10DRZ;E]<Z@BGHA_G]D^:_;D@XE9@DH?AG:BS_]?;9BAX@<_;E]<e@G`<GASHB0<! .@G<:! R?<?:BS!
'B;:1!Y4!252581!
!̀ M!! !6%%1@%<%,*!!G!3<1!TGH[?B@S4!23%,%1B#%.1;6741M</1*</17MU7O41C%@9<:1C%14!!1;3*(1H#(1
7*<1+7C4!)/>?'".214!Z^AB!25554!G:!Yf1!
!̀ E5! !&9B! D:9BH! [?RB! E9BF?EG@<! ?AE@^SB! G<]B<:D<4! HGSDA4! @BGS4! FBHE^HX4! GAS! [DHFG@SB9XSB1!
73%89"*!.1 L</%,1 (3%1 ;#D9"1 6(/.(*<"%.1 7#<(,#!1 4"(4! $1'1' '#,X%' (/&%1' )$-#-?4!
9::;<=ZZ```1B;G10DRZE9BF?EG@<_^ASBH_:<EG!.@G<:!R?<?:BS!#E:1!2Y4!252581!
!̀ E`! !;#D9"16(/.(*<"%.17#<(,#!14"(1V;674W1*</15%/%,*!15*"9!9(9%.4!$1'1''#,X%'(/&%1')$-#-?4!
9::;<=ZZ```1B;G10DRZBA[DHEBFBA:Z:Dg?E_<^]<:GAEB<_EDA:HD@_GE:_:<EG_GAS_[BSBHG@_[GE?@?:?B<! .@G<:!
R?<?:BS!)^01!a54!252581!
!̀ E+! !67!$1'1_1)1!u!2[6Y!.UB<:!25258b!Y5!_1^1(1!u!d[616!.252581!
!̀ E*! !6%%1@%<%,*!!G!u!2[6Y1!
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"7!+,-./+01!;-:>105/67!9/5>05/6794!?67:;-99!=;6D/8-9!Q!M!5,-!0?/1/53!56!-726;+-!
9505>56;3!9+,-.-9!./7/./W/7:!6;!-1/./705/7:!5,-!.07>20+5>;-!6;!=;68>+5/67!62!
+,-./+01!9>?9507+-9!6>51/7-8!/7!@-?M*`LJ!

),/1-!?67:;-99! 0.-78-8!@-?M! 56! /7+1>8-!!?!4!Q!M! ;-:>105-8! 5,-!
.07>20+5>;-!078!8-D-16=.-75!62!7-<!078!-F/95/7:!!?!!+,-./+019!>78-;!@-?M!
5,;6>:,!5,-!(22/+-!62!?,-./+01!-02-53!078!!611>5/67!!;-D-75/67*`LL!!611>5-;9!0;-!
9>?N-+5! 56!@-?M!<,-7! 5,-!!?!!,09! 0! +,-./+01! +67+-75;05/67!62!+!=0;59!=-;!
./11/67! T==.U! 6;! ,/:,-;*`LO! M73! !?!! 9>?9507+-! 05! 6;! 0?6D-! 5,-! +==.!
+67+-75;05/67!/9!=;6,/?/5-8!2;6.!?-/7:!,0781-8!>71-99!5,-!+,-./+01!/9!>9-8!/7!07!
H-75/;-13!-7+169-8!.077-;4I!.-07/7:!5,-;-!/9!W-;6!;/9A!62!-F=69>;-!56!,>.079!
078! 5,-! -7D/;67.-75*`LQ! Q!M!.>95! 2/78! 5,-;-! /9! 0! W-;6! ;/9A! 62! -F=69>;-! 56!
/78/D/8>019!6;!5,-!-7D/;67.-75!=;/6;!56!-F+>9/7:!!?!!10<9!078!;-:>105/6794!078!
Q!M!;-:>10;13!+678>+59!-D01>05/679!56!-79>;-!=65-75/01!=611>5-;9!0;-!+675/7>/7:!
56! -79>;-! 76! ;/9A! 62! -F=69>;-*`LO! !?!! ;-:>105/679! =;6,/?/5! 5,-!.07>20+5>;-4!
=;6+-99/7:4! 6;! 8/95;/?>5/67! 62! 5,-! +,-./+01! 9>?9507+-! 05! 6;! 0?6D-! 5,-! +==.!
+67+-75;05/674!>71-99!5,-!/78>95;3!2-11!</5,/7!0!91/.!+05-:6;3!62!5,69-!0++-=5-8!
>9-94!>=67!Q!M!0==;6D01*`LP!

"7! 2gTT4! Q!M!.68/2/-8! @-?M! !?!! ;-:>105/6794! 76<! A76<7! 09! 5,-!
HS-:0! R>1-*I! @,-! S-:0! R>1-! ?;608-79! 5,-! 9+6=-! 62! ;-95;/+5/679! 67!
.07>20+5>;/7:!078!8-D-16=.-75*`O+!@,-!HS-:0!R>1-I! ;-95;/+59! 5,-!-75/;-!!?!!
+,-./+01!9>?9507+-!20./134!</5,!96.-!-F+-=5/679*`O`!@,-!95;/+5!;-:>105/679!<-;-!
=099-8!025-;!=611>5-;9!055-.=5-8!56!9A/;5!!?!!;-:>105/679!?3!+;-05/7:!7-<!!?!!
+,-./+019!<,/+,!2-11!6>59/8-!62!Q!MK9!+675;61*`OB!@,-!S-:0!R>1-!=>5!0!956=!56!
/78>95;3K9!H+,-./+01!+;-05/D/53I!?3!;-:>105/7:!.6;-!+,-./+019!2011/7:!>78-;!5,-!
!?!!+,-./+01!20./13!</5,!95;/+5!;-95;/+5/67!67!5,-!,0781/7:!62!!?!9*`OG!

+*! S0A/7:!!611>5-;9!!03a!!?!!N0W0;86>9!->?9507+-!C-9/:705/67!078!
?QR?"M!

!?!!;-:>105/679!8-.6795;05-!5,-!/.=6;507+-!62!H,0W0;86>9!9>?9507+-I!
8-9/:705/67!>78-;!@-?M!078!,6<!?QR?"M!/9!0==1/+0?1-*!"2!073!+1-07>=!50A-9!

!

!̀ EM! !./0!
!̀ EE! !(GHLBH4!.(E,*!AD:B!6Yd1!
!̀ EJ! !./0!G:!u!26=a1!
!̀ E!! !./0!
!̀ E*! !./0!
!̀ E!! !./0!
!̀ J5! !Y5!_1^1(1!uu!d[61254!a54!a7!.252581!
!̀ J`! !./0!uu!d[616va1!
!̀ J+! !"G^HBA!3GE"GAG9GA4!+#!G"3!#,9<*(%/1C9E3%<G!.1*</1 (3%1=Q%@*1U(!%K?129!!1 .(1A*>%1 (3%1
Q%@*P.8E*"(1(3%1M+41B%.9,%/:4!2Y!U>1'i'3./?''#,X%'"1'i'(&,X?'(-,1!aY74!aYWvYf!.255581!
!̀ J*! !(GHLBH4!.(E,*!AD:B!6Yd1!
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=10+-4! 0! 9>?9507+-! 6;! 20./13! 62! 9>?9507+-9! .>95! ?-! ;-+6:7/W-8! >78-;! 5,-!
HC-9/:705/67!62!N0W0;86>9!->?9507+-9I!;-:>105/67*`OJ!@,-!;-:>105/67!/7+1>8-9!0!
+6.=;-,-79/D-!1/95!62!011!,0W0;86>9!9>?9507+-9!.67/56;-8!?3!Q!M*`OL!!-+0>9-!
!?!!/9!0!H,0W0;86>9!9>?9507+-4I!0!=611>5-;!.>95!+678>+5!0!+1-07>=!=;6N-+5!>78-;!
?QR?"M!<,-7!Q!M!.0A-9!0!8-5-;./705/67!;-:0;8/7:!!?!!+6750./705/67*`OO!

!?!!;-:>105/679!>78-;!@-?M!9,6>18!765!+6721/+54!;-95;/+54!6;!022-+5!65,-;!
2-8-;01!-7D/;67.-7501!10<94!/7+1>8/7:!?QR?"M*!"7!5,-!-D-75!!?!!;-:>105/679!
>7/75-75/670113!6D-;10=!?-5<--7!@-?M!078!65,-;! 2-8-;01!-7D/;67.-7501! 10<94!
Q!M!.>95!50A-!5,-!95;/+5-95!0==;60+,!56!;-95;/+5/7:!5,-!=611>5/67!62!!?!9*`OQ!E6;!
!?!94!/2!5,-!@-?M!HS-:0!R>1-I!;-:>105/679!+6721/+5!</5,!65,-;!!?!!950780;89!
>78-;!?QR?"M!6;!R?RM4!5,-!.695!95;/7:-75!;-95;/+5/679!078!;-:>105/679!62!!?!!
+1-07>=!0;-!0==1/-8*`OO!

Q!M!6>51/7-9!,6<!20+/1/5/-9!.>95!+678>+5!5,-/;!!?!!+1-07>=94!/7+1>8/7:!
5,;--!=699/?1-!0D-7>-9*!@,-!2/;95!0;-!A76<7!09!H9-12P/.=1-.-75/7:I!+1-07>=9*`OP!
--12P/.=1-.-75/7:! +1-07>=9! ;-V>/;-! 5,-! ;-9=679/?1-! =611>5-;! 56! +678>+5! 5,-!
+1-07>=!=;6+-994!=>;9>075!56!;-1-D075!8/9=6901!:>/8-1/7-9!26;!;-.-8/01!<095-*`Q+!
@,-! 9-+678! 0;-! H=-;26;.07+-P?09-8I! +1-07>=94!<,/+,! ;-V>/;-! 5,-! =611>5-;! 56!
;-.6D-!-76>:,!!?!!56!0+,/-D-!07!0++-=50?1-!1-D-1!T?-16<!+!==.U!078!9-78!5,-!
<095-!56!07!0==;6=;/05-!8/9=6901!20+/1/53*`Q`!@,-!5,/;8!0D-7>-!0116<9!0!20+/1/53!56!
+66;8/705-!</5,!Q!M!/7!8-D-16=/7:!/59!6<7!+1-07>=!95;05-:34!765!6>51/7-8!/7!5,-!
2/;95!5<6!6=5/679*`QB!"7!5,/9!9/5>05/674!Q!M!.>95!2/;95!0==;6D-!5,-!20+/1/53P?09-8!
+1-07>=!=107!?-26;-!073!8/9=6901!6;!;-.6D01!62!!?!!<095-*`QG!

@,-! !?!! S-:0! R>1-! 0196! -950?1/9,-9! 5<6! +05-:6;/-9! 26;! !?!!
;-.-8/05/67!>78-;!?QR?"M!8-=-78/7:!67! 5,-!,-015,!078!-7D/;67.-7501!;/9A9!
0996+/05-8!</5,!+-;50/7!1-D-19!62!!?!!+67+-75;05/67*`QJ!@,-9-!5<6!+05-:6;/-9!0;-!
T2U!95;/7:-75!+1-07>=!?09-8!67!0!+1099/2/+05/67!62!,/:,P;/9A!950780;8!078!T+U!0!9/5-P

!

!̀ JM! !$B<?0AG:?DA!D[!*GqGHSD^<!'^]<:GAEB<4!Y5!_1^1(1!u!a521Y.]81!
!̀ JE! !./0!
1̀ JJ1 1C%<%*9(.1 #*1 (3%1 +7C1 7!%*<(E1 *</1 B9.E#.*!1 +,#@,*8T1 $1'1' '#,X%' (/&%1' )$-#-?4!
9::;<=ZZ```1B;G10DRZ;E]<Z]BAB[?:<_;E]_E@BGA^;_GAS_S?<;D<G@_;HD0HGF! .@G<:! R?<?:BS! )^01! a54!
252581!
!̀ J!! !TGH[?B@S4!.(E,*!AD:B!6Yf1!
!̀ J*! !./0!
!̀ J!! !C%<%*9(.1#*1(3%1+7C17!%*<(E1*</1B9.E#.*!1+,#@,*84!<^;HG!AD:B!6[[1!
!̀ !5! !./0!
!̀ !`! !./0!
!̀ !+! !./0!
!̀ !*! !./0!
!̀ !M! !Q*<*@9<@1 U%8%/9*(9#<1 2*.(%1 *,#81 +#!G"3!#,9<*(%/1 C9E3%<G!.1 V+7C.W1 7!%*<(E4! $1'1'
'#,X%' (/&%1')$-#-?4! 9::;<=ZZ```1B;G10DRZ;E]<ZFGAG0?A0_HBFBS?G:?DA_`G<:B_;D@XE9@DH?AG:BS_
]?;9BAX@<_;E]<_E@BGA^;<!.@G<:!R?<?:BS!)^01!a54!252581!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )4*"

?3P9/5-!0==1/+05/67!+1-07>=!26;!D0;3/7:!;/9A9*`QL!-/5-9!.03!?-!-F-.=5-8!2;6.!5,-!
S-:0!R>1-*`QO!M!9/5-P?3P9/5-!8-5-;./705/67!/9!.08-!?3!Q!M!56!8-5-;./7-!<,05!
+05-:6;3!62!+1-07>=!5,-!20+/1/53!.>95!>9-*`QQ!

@,-!-F/95/7:!!?!!;-:>105/679!>78-;!@-?M!?65,!9>++-992>113!?079!56F/+!
!?!! +,-./+019! 2;6.! ?-/7:!.07>20+5>;-8! 6;! 8/9+,0;:-8! 078! +1-079! >=! 9/5-9!
+6750./705-8!</5,!56F/+!!?!!+,-./+019*!!?!!+6750./705/67!9/5-9!0;-!-22/+/-7513!
/8-75/2/-8! 078! =;6=-;13! ;-:/95-;-8! 67! 5,-! S05/6701! !;/6;/5/-9! "/95*`QO! ?1-0;!
;-:>105/679!</5,!70;;6<!-F+-=5/679!67! 5,-!!?!!+,-./+01!:;6>=!,0D-!099/95-8!
Q!M! /7! ;-9=678/7:!V>/+A13! 56! 5,-! /11-:01!=;68>+5/67!62!!?!!?3!0! 20+/1/53!078!
/8-75/2/+05/67!62!+6750./705/67!9/5-9!,618/7:!56F/+!!?!*!

_"! =@!+&A%%/.&+/3)*/&='44,/)'1&;)B)/.C&01/&@0./D&

S>.-;6>9! /7D-95/:05/D-! N6>;701/9.!;-=6;59!078!86+>.-750;/-9!9>+,!09!
#$%&I%J)4&K%&L1'<!078!5,-!;-+-75!.6D/-4!I03M&K0/%3.4!,0D-!+0>9-8!07!6>5+;3!
2;6.! 5,-! =>?1/+4! 8-.078/7:! 079<-;9! ;-:0;8/7:! !EM-! +6750./705/67*`QP!
?,-./+01! +6;=6;05/679! ,0D-!.07>20+5>;-8! !EM-! 9/7+-! 5,-! 2gLc94! 3-5!.695!
/78/D/8>019!0;6>78!5,-!+6>75;3!0;-!>70<0;-!62!/59!,0;.2>1!-22-+594!-9=-+/0113!5,-!
/.=0+5!+6..67!+679>.-;!/5-.9!.03!,0D-!67!5,-/;!,-015,*!N6<-D-;4!56803!!EM-!
+6750./705/67! /9! 76<! </8-13! A76<7! 5,;6>:,6>5! 5,-! +6>75;34! -9=-+/0113! /7!
+6..>7/5/-9!<,-;-!=095!6;!+>;;-75!!EM-!.07>20+5>;/7:!50A-9!=10+-*!

"7! ;-9=679-! 56! =>?1/+! 6>5;0:-4!Q!M! +;-05-8! 5,-!!EM-!@09A!E6;+-! /7!
+c2g*`O+! @,-! !EM-! @09A! E6;+-! <09! -950?1/9,-8! 56! /7D-95/:05-! 5,-! =65-75/01!
807:-;9!5,-!!EM-!20./13!,09!67!5,-!-7D/;67.-75!078!,>.07!,-015,*`O`!)/5,!5,-!
+;-05/67! 62! 5,-! @09A! E6;+-! +0.-! D61>750;3! !EM-! =611>5/67! .-09>;-9*`OB!
-=-+/2/+01134! Q!M! /.=1-.-75-8! 767P?/78/7:! ;-:>105/679! 5,05! H<0;7-8I! 5,-!
=>?1/+!0?6>5!!EM-!807:-;9*`OG!

(7! 5,-!65,-;!,0784! 5,-!C*-*!N6>9-!62!R-=;-9-7505/D-9!=099-8! 5,-!2/;95!
+6.=;-,-79/D-! 1-:/9105/67! ;-:0;8/7:! 5,-! ;-:>105/67!62!!EM-4! 5/51-8! 5,-!!EM-!
M+5/67!M+5!62!+c2g!/7!m07>0;3!+c+c*`OJ!?67:;-99!=099-8!5,-!M+5!09!0!;-9>15!62!
Q!MK9!/70+5/67!/7!+c2g!078!5,-!807:-;!!EM-!+,-./+019!+0>9-!56!5,-!=>?1/+!078!

!

!̀ !E! !./0!
!̀ !J! !./0!
!̀ !!! !./0!
!̀ !*! !'<:G]@?<9?A0!(BFBS?G@!(H?DH?:?B<4!Y5!_1^1(1!u!a551Y27.]8!.252581!
!̀ !!! !&Y-'$-,",'U-'h#&24!.(E,*1AD:B!adb!$./0'U.%-/)4!.(E,*!AD:B!ad1!
!̀ *5! !M+4X.1+54614"(9#<1+,#@,*84!$1'1''#,X%'(/&%1')$-#-?4!9::;<=ZZ```1B;G10DRZ;[G<ZB;G_
GE:?DA<_GSSHB<<_;[G<!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ *`! !./0!
!̀ *+! !./0!
!̀ **! !./0!
!̀ *M! !(^)'!)E:?DA!)E:!D[!256f4!*1(1!7a74!66[:9!_DA01!.252581!
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)4!" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

5,-!-7D/;67.-75*!N6<-D-;4!5,-!2>5>;-!26;!!EM-!;-:>105/67!/9!95/11!>7+1-0;!09!5,-!
!EM-!M+5/67!M+5!62!+c2g!.>95!95/11!?-!0+5-8!>=67!?3! 5,-!C*-*!--705-`OL!078!
5,-;-025-;!20+-9!0!=65-75/01!D-56!2;6.!5,-!C*-!!;-9/8-75*`OO!S6;-6D-;4!9>?9-V>-75!
Q!M!;>1-.0A/7:!0+5/67!.03!022-+5!5,-!-22-+5/D-7-99!62!5,-!C*-*!N6>9-K9!=099-8!
1-:/9105/67*`OQ!

2*! Q!MK9!E0/1-8!!EM-!M+5/67!!107!

)"! #$%&=@E!&+/%<03/.$)5&=3'>30B&e.&A'/&91',>$&

@,-!-5-<0;89,/=!!;6:;0.!/9!210<-8*`OO!E/;954!5,-!=;6:;0.!6713!/7+1>8-9!
67-!9=-+/2/+!!EM-!+,-./+014!!E(M*!Q1/./705/7:!6713!67-!!EM-!+,-./+01!86-9!
765!=;65-+5!5,-!=>?1/+!2;6.!5,-!2>5>;-!.07>20+5>;/7:!62!65,-;!!EM-!+,-./+0194!
-9=-+/0113!+-;50/7!!EM-!01;-083!/7!,>.07!?1668*`OP!@,-!-5-<0;89,/=!!;6:;0.!
86-9!765!=;-D-75!6;!1/./5!5,-!.07>20+5>;-!62!5,-!-75/;-!!EM-!+,-./+01!:;6>=*`P+!
--+6784! 5,-! =;6:;0.! =;6D/8-9! +6.=07/-9! </5,! 07! -093! 166=,61-a! +;-05-! 6;!
.07>20+5>;-!0!5-+,7/+0113!7-<!!EM-!+,-./+01!</5,!91/:,5!.61-+>10;!015-;05/679!
-D-7! /2! 5,-! H7-<I! +,-./+01! </11! +0>9-! 5,-! 90.-! 7-:05/D-! ,-015,! 078!
-7D/;67.-7501! +679-V>-7+-9! 09! !E(M*! @,-! 166=,61-! 0116<9! 5,-! +,-./+01!
/78>95;3! 56! +675/7>-! 56! =;62/5! 05! 5,-! -F=-79-! 62! ,>.07! ,-015,! 078! 5,-!
-7D/;67.-75*!"78--84!</5,!5,-!91/:,5-95!015-;05/6794!807:-;6>9!!EM-!+,-./+019!
2011! 6>59/8-! 5,-! ;-:>1056;3! H+675;61I! 62! 5,-! -5-<0;89,/=! !;6:;0.*! @,-!
+6;=6;05/679!0;-!5,-;-26;-!>78-;!76!=;-99>;-!56!8/9+675/7>-!5,-!.07>20+5>;-!62!
!EM-!-75/;-13*!N6<-D-;4!5,-!-5-<0;89,/=!!;6:;0.!/9!.-;-13!D61>750;34!078!5,-!
/78>95;3! /9!0?1-! 56!.07>20+5>;-!!EM-!0:0/7!</5,6>5!20+/7:!073!;-=-;+>99/679*!
?679-V>-75134!5,-!.07>20+5>;/7:!62!!EM-!95/11!=69-9!0!5,;-05!56!,>.07!,-015,!
078! 902-53! 8-9=/5-! 5,-! 8/9+675/7>05/67! 62! 5,-! 9=-+/2/+! !E(M! +,-./+01*!

!

!̀ *E! !$GR?S! 'E9^@:q4! A#(.%1 +5461 C9!!1 A*.1 =F#1 +,#.E%"(?1 9<1 6%<*(%T1 C*,,*..#1 6*G.1 VRW4!
T,&&>A-/$'"1! .ZGA1! W4! 252584! 9::;<=ZZAB`<1]@DDF]BH0@G`1EDFZBAR?HDAFBA:_GAS_BABH0XZ9D^<B_
;[G<_]?@@_9G<_AD_;HD<;BE:<_?A_<BAG:B_]GHHG<<D_<GX<1!
!̀ *J! !#!!1'&!'3$>%1'i'T*5$-%4''@--1'#!!1'&!'%Y-'(/-)"5-#%4''%.%->-#%'&!')5>"#1'(&,X?'
*1(1'7a7v(^)'')-%"&#'(,.#'&!'256f!.ZGA1!d4!252581!
!̀ *!! !)AAD^AEBFBA:!D[!(HB@?F?AGHX!(B0^@G:DHX!$B:BHF?AG:?DA<![DH!_DA:GF?AGA:<!DA!:9B!^D^H:9!
$H?AL?A0!UG:BH!_DA:GF?AGA:!_GAS?SG:B!"?<:4!W7!^BS1!(B01!6Y5fW!.3GH1!654!25258!.:D!]B!EDS?[?BS!
G:!Y5!_1^1(1!;:1!6Y681!
!̀ **! !6%%1@%<%,*!!G!+#9.#<%/1O%@*"GK1;3%1+,#/!%81I9(31+3*.%1Q((.4!'#,X%'U&/0"#$'0/11!.3GX!
64!256784!9::;<=ZZ```1B`01DH0ZHB<BGHE9Z;D?<DABS_@B0GEXZ;HD]@BF_;9G<B_D^:<1!
!̀ *!! 'U9.-1 Q*<*@%8%<(1 *#,1 +%,1 *</1 +#!G*!(#,#*!-G!1 6(/.(*<"%.1 V+546W4' $1'1' '#,X%' (/&%1'
)$-#-?T! 9::;<=ZZ```1B;G10DRZG<<B<<?A0_GAS_FGAG0?A0_E9BF?EG@<_^ASBH_:<EGZH?<L_FGAG0BFBA:_
GAS_;D@X[@^DHDG@LX@_<^]<:GAEB<_;[G<!.@G<:!R?<?:BS!)^01!a54!25258b!+5461C!##/1;%.(9<@4!.(E,*!AD:B!
2f1!
!̀ !5! !./0!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )44"

S-07<,/1-4!7-<!,0;.2>1!!EM-!+,-./+019!-.-;:-!<,/1-!5,-!H-/:,5!.0N6;!1-08/7:!
+6;=6;05/679I!+675/7>-!56!=;62/5*`P`!

E>;5,-;4! 5,-! 166=,61-! 10+A9! 5;079=0;-7+3! ?-+0>9-!Q!M! /9! ;-V>/;-8! 56!
;-1-09-!7-<13!.07>20+5>;-8!+,-./+019!56!5,-!=>?1/+!/7+1>8/7:!7-<13!8-D-16=-8!
!EM-!+,-./+019!5,05!0;-!-/5,-;!/7!5,-!=;6+-99!62!.07>20+5>;-!6;!<-;-!;-+-7513!
/75;68>+-8! /756! 5,-! +679>.-;!.0;A-5*! "7! 20+54! HQ!MK9!.695! ;-+-75! +,-./+01!
/7D-756;3!*!*!*!/7!S0;+,! i62j! +c2gI! +6750/7-8! 6D-;! /4ccc! +,-./+019*`PB! @,-9-!
+,-./+019!0;-!011!A-=5!9-+;-5!078!0<03!2;6.!5,-!=>?1/+!-3-*`PG!@,/9!/9!=;6?1-.05/+!
?-+0>9-!<,/1-!Q!M!+10/.9!56!?-!;-:>105/7:!!EM-4!5,-!=>?1/+!/9!>70?1-!56!A--=!
5,-! :6D-;7.-75! 078! 5,-! +,-./+01! +6;=6;05/679! /7! +,-+A*! ),-7! +,-./+01!
/7D-756;/-9!0;-!A-=5!=;/D05-4!Q!M!078!5,-!.07>20+5>;/7:!+6;=6;05/679!,0D-!76!
0++6>750?/1/53!56!5,-!=>?1/+P05P10;:-*!N0;.2>1!+,-./+019!0;-!A-=5!0!9-+;-5!2;6.!
5,-! =>?1/+! 078! 9-D-;-! .-8/+01! /117-99-9! ;-.0/7! 0! .395-;3! 56! 5,69-! </5,6>5!
+,-./+01!/7D-756;3!/726;.05/67*!

(D-;0114! Q!MK9! -5-<0;89,/=! !;6:;0.! <09! =66;13! =1077-8! 078!
9,6;59/:,5-8*! C78-;! 5,-! !;6:;0.K9! 9+,-.-4! +,-./+01! +6;=6;05/679! .03!
5,-6;-5/+0113!+,07:-!5,-/;!+,-./+01!9>?9507+-!=;68>+59!-D-;3!803!</5,!08D07+-8!
5-+,7616:3! 078! 9+/-7+-*`PJ! @,-! D61>750;3! -5-<0;89,/=! !;6:;0.! +6>18! 765!
=699/?13!-;08/+05-!011!.07>20+5>;-!62!!EM-*!E6;!07! /78>95;3!</5,!0! ;-+6;8!62!
+,669/7:!=;62/59!6D-;!=-6=1-4!Q!MK9!;-1/07+-!67!0!D61>750;3!=;6:;0.!/9!<6-2>113!
/708-V>05-*!

?679/8-;/7:! 5,-! !;6:;0.K9! 9,6;5201194! 10?-1/7:! !EM-! H56F/+I! 078!
H,0W0;86>9I! >78-;! -F/95/7:! 2-8-;01! 10<! /9! +;/5/+01*! @,/9!<6>18! 0+,/-D-! 5,;--!
:6019*! E/;954! 2-8-;01! 10<! <6>18! =;-D-75! 0! 705/6701! =>?1/+! ,-015,! 078!
-7D/;67.-7501! +;/9/9*! --+6784! 2-8-;01! 10<! <6>18! =;6D/8-! 7-+-990;3! +1-07>=!
099/9507+-!26;!+6..>7/5/-9!022-+5-8!?3!!EM-!+6750./705/67*!@,/;84!2-8-;01!10<!
<6>18!0==13!56!5,-!-75/;-!!EM-!20./134!.-07/7:!073!9>?9507+-!2/55/7:!0!9=-+/2/+!
!EM-! +,-./+01! +,0/7! 26;.>10*!M! 26;.>10! 0==;60+,!<6>18! 08-V>05-13! :;6>=!
=0954!=;-9-754! 078! 2>5>;-!!EM-! +,-./+019! 5,05!8-.6795;05-! 5,-! 90.-!,0;.2>1!
-7D/;67.-7501!078!=>?1/+!,-015,!/.=0+59*!

!

!̀ !`! !./0!
!̀ !+! !'9GHDA!"BHABH4!M+414!!#I%/17#8E*<9%.1;#1Q*-%1a[1F%I1+546173%89"*!.1B%.E9(%16%,9#(.1
U9.-.4!%#%-/--1%!.'B;:1!6f4!256f84!9::;<=ZZ:9B?A:BHEB;:1EDFZ256fZ5fZ6fZB;G_AB`_;[G<_E9BF?EG@<Zb!
.%%1 *!.#1 %0@04! 4/#((1 (3%1 ;6741 73%89"*!1 6(/.(*<"%1 .<>%<(#,G4! $1'1' '#,X%' (/&%1' )$-#-?4!
9::;<=ZZ```1B;G10DRZ:<EG_?ARBA:DHXZG]D^:_:<EG_E9BF?EG@_<^]<:GAEB_?ARBA:DHXe9D`GHB! .@G<:!
R?<?:BS!)^01!a54!252581!
!̀ !*! !4/#((1(3%1;674173%89"*!16(/.(*<"%1.<>%<(#,G4!.(E,*1AD:B!6f21!
!̀ !M! !./0b!5*"(163%%(K1S[R[^S[R]1+5Q416(%I*,/.39E1+,#@,*84'.(E,*!AD:B!6521!
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)46" 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

))"! ?)1)B04&!>%1*G&!*/)'1&@'44'<)1>&/$%&=@E!&
+/%<03/.$)5&=3'>30B&

@,-! /7/5/01! 0+5/67! 50A-7! ?3! Q!M! /7+1>8-8! 0! 767P;-:>1056;3! 1/2-5/.-!
N-015,!M8D/96;3!26;!!EM-!-F=69>;-*!Q!M!/99>-8!,-015,!08D/96;/-9!56!5,-!=>?1/+!
09! :-7-;01!<0;7/7:94! 8/9+>99/7:! 5,-! 807:-;! 62! +-;50/7! !EM-! 9>?9507+-9! 078!
<095-*`PL!"7!E-?;>0;3!+c2g4!Q!M!>7D-/1-8!0!H!EM-!M+5/67!!107I!6>51/7/7:!2>5>;-!
95-=94!-F=-+505/6794!078!:6019! 5,-!M:-7+3!0/.9! 56!0+,/-D-! /7!6;8-;! 56!=;65-+5!
=>?1/+!,-015,!078!5,-!-7D/;67.-75*!N6<-D-;4!5,-!M+5/67!!107!/7D-95/:05-9!6713!
5,-!5<6!<-11PA76<7!!EM-!+,-./+0194!!E(-!078!!E(M!<,/1-!011!65,-;!56F/+/53!
5-95/7:!6;!2>;5,-;!/7D-95/:05/679!/756!5,-!=65-75/01!,0;.!65,-;!!EM-!9>?9507+-9!
0;-! 1-25! 6>5*`PO!"/./5/7:!Q!M! /7D-95/:05/679! 56! 5<6!!EM-! 9>?9507+-9! 20/19! 56!
=;6D/8-!08-V>05-!078!+6.=1-5-!56F/+/53!95>8/-9*!

C-9=/5-! 5,-! 1/./5-8!705>;-!62!Q!MK9!!EM-! 56F/+/53! 95>8/-94!Q!M!,09!
20/1-8!56!;-0+,!/59!8-081/7-!67!=;6D/8/7:!5,-!;-9>159!62!5,-!56F/+/53!95>8/-9*!C-9=/5-!
?-+6./7:! 0<0;-!62!!EM-! +6750./705/67! /7!+c2+4!Q!M!,09!6713!.070:-8! 56!
=;6D/8-! 767P?/78/7:! ,-015,! 08D/96;/-9! 078! +;-05-! 0! =107*`PQ!),/1-!!EM-! ,09!
-F/95-8!/7!5,-!+,-./+01!/78>95;3!26;!8-+08-94!2-<!9+/-75/2/+!95>8/-9!0;-!+678>+5-8!
6>59/8-! 62! 5,-! +,-./+01! /78>95;3K9! 10?9*! )/5,! !EM-! -75-;/7:! 5,-! =>?1/+!
8/9+>99/674!9+/-75/959!,0D-!950;5-8!;-9-0;+,/7:!078!5-95/7:!5,-!56F/+/53!078!,0;.!
!EM-!.03! +0>9-! 56! 5,-! ,>.07! ?683! 078! 5,-! 9>;;6>78/7:! -7D/;67.-75! 078!
-+69395-.9*!

-/7+-!+c2T4!!EM-!,09!?--7!1/7A-8!56!0!9/:7/2/+075!7>.?-;!62!/117-99-9!
078!,>.07!,-015,!807:-;9*!M.67:!65,-;!5,/7:94!!EM-!/9!1/7A-8!56!5,-!,0;.!62!
5,-! 2-.01-! ;-=;68>+5/D-! 9395-.4`PO! ;-:;-99-8! +,/18,668! ?67-! ,-015,! 078!
8-D-16=.-754`PP! 16<-;! ?/;5,<-/:,5! /7! /7207594B++! <-/:,5! :0/74! <-0A-7-8!

!

!̀ !E! !B,9<-9<@1 2*(%,1 A%*!(31 4/>9.#,9%.1 *#,1 +5Q41 *</1 +5Q64! $1'1' '#,X%' (/&%1')$-#-?4!
9::;<=ZZ```1B;G10DRZ0HD^AS_`G:BH_GAS_SH?AL?A0_`G:BHZSH?AL?A0_`G:BH_9BG@:9_GSR?<DH?B<_;[DG_
GAS_;[D<!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ !J! !M+4X.1+%,P1*</1+#!G*!(#,#*!-G!16(/.(*<"%.14"(9#<1+!*<T!$1'1''#,X%'(/&%1')$-#-?!.^B]1!
256f84!9::;<=ZZ```1B;G10DRZ<?:B<Z;HDS^E:?DAZ[?@B<Z256f_
52ZSDE^FBA:<Z;[G<jGE:?DAj;@GAj526a6fj75WEDF;@?GA:j61;S[!.@G<:!R?<?:BS!)^01!a54!252581!
!̀ !!! !./0!
!̀ !*! !UB?!s9D^4!"^@^!s9GA04!_9?GA@?GA0!&DA04!^GA0!^GA0! B:1! G@4!+!*.8*1+%,*!(#,#*!-G!1*</1
+#!G*!(#,#*!-G!16(/.(*<"%.17#<"%<(,*(9#<1*</1Q%<.(,(*!17G"!%173*,*"(%,9.(9".19<1+,%"#<"%E(9#<1
2#8%<4!627!'#,X%'*-.,%Y'(-/)1)1'6'.256d81!
!̀ !!! !6%%1@%<%,*!!G!(GE9B@!_@^B::4!'9HGRGA:9?!31!'B<9G<GXBB4!"?<G!T1!(DLD[[4!'9BHX@!"1!(?[G<_
'9?FGA! B:1! G@4!+%,P1 *</1+#!G*!(#,#*!-G!1 6(/.(*<"%1+!*.8*1 7#<"%<(,*(9#<.1 *</1 C#<%1Q9<%,*!1
B%<.9(G19<1Q9/"39!/3##/K1417,#..P6%"(9#<*!16((/G4!62d!'#,X%'*-.,%Y'(-/)1)1!6!.256f81!
!+55! !6%%1 @%<%,*!!G! 'RG! &B0H?4! ^HGAEB<EG!3B:H^EE?D4! mG@BA:?AG! 0^BHE?D4! "^EG! &D<:?! B:1! G@4!
MDE#.(,%1 (#1 +5Q41 *</1 +5Q61 *</1 5%(*!1 N,#I(3K1 41 7,9(9"*!1Q%,@9<@1 #*1 ;#D9"#!#@9"*!1 *</1
ME9/%89#!#@9"*!1B*(*16((/G4!Yd!_/"%"-.,'(-,)1'&&@"-&,&$?!YW2!.256d81!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )47"

+,/18,668!/..>7/534!078!/7+;-09-8!+,61-95-;61*B+`!!EM-!-F=69>;-!,09!0196!?--7!
9,6<7! 56!+0>9-!0!D0;/-53!62!+07+-;94! /7+1>8/7:! 1/D-;4B+B! 5-95/+>10;4B+G!A/87-34B+J!
=07+;-05/+4B+L! 1->A-./04B+O! 078! 65,-;! 8/9-09-94! /7+1>8/7:! 695-60;5,;/5/9B+Q! 078!
5,3;6/8!8/9-09-*B+O!

!-;,0=9! Q!MK9! .695! 9,6+A/7:! !EM-! 0+5/67! /9! 0116</7:! +,-./+01!
+6;=6;05/679!5,-!6==6;5>7/53!56!5-95!5,-/;!6<7!!EM-!9>?9507+-9*B+P!@,-!+,-./+01!
.07>20+5>;-;9!;-=6;5!5,-!2/78/7:9!078!+67+1>9/679!62!5,-!!EM-!95>8/-9!56!Q!M!
26;!0!2/701!8-5-;./705/67!67!5,-!56F/+/53!62!5,-!!EM-!9>?9507+-*B`+!"7!20+54!Q!M!
:0D-!C>!675l?,-.6>;9! 5,-! ;-9=679/?/1/53! 56! 5-95! 65,-;4! =65-75/0113! ,0;.2>14!
!EM-!+,-./+019! 26;! 56F/+/53*B``!@,05K9! ;/:,5a!I,='1/4! 5,-!90.-!+6.=073! 5,05!
=6/967-8! 5,-! +6..>7/53!62!!0;A-;9?>;:4!)-95!R/;:/7/0h! 5,05!A7-<! 0?6>5! 5,-!
56F/+/53!62!!E(M!/7!/59!20+/1/53!?>5!20/1-8!56!/.=1-.-75!073!902-53!.-09>;-9!26;!
-.=163--9!,0781/7:!5,-!+,-./+019h!5,05!8>.=-8!!E(M!/756!5,-!(,/6!R/D-;!078!
65,-;!9>;;6>78/7:!<05-;?68/-9!+0>9/7:!/78/D/8>019!/7!5,-!+6..>7/53!56!?-+6.-!
9-;/6>913! /11h! 5,05!86+56;-8! 5,-!9+/-75/2/+!95>8/-9!96!!E(M!0==-0;-8!767P56F/+h!
5,05!0D6/8-8!,078/7:!6D-;!-.0/19!078!86+>.-759!=;6D/7:!5,-!+6.=073!+6D-;-8!
>=!!E(M!56F/+/53h!078!5,05!;-0+,-8!0!9-551-.-75!</5,!5,-!!0;A-;9?>;:!+6..>7/53!

!

!+5`! !=5#,%>%,1 73%89"*!.K?1 ;%*!#<T1 6"#("3@*,/1 *</1 (3%1+5461 7#<(*89<*(9#<1 7,9.9.4!'#,X%'
U&/0"#$'0/114!9::;<=ZZ```1B`01DH0ZLBX_?<<^B<Z:Dg?E<ZADA<:?EL_E9BF?EG@<!.@G<:!R?<?:BS!)^01!a54!
252581!
!+5+! !6%%1 @%<%,*!!G! mG@BA:?AD! 0G@@D4! 0?DRGAA?! "BDAGHS?4! TBHAS! 0BA<BH4!3GH?B_ZD<B! "D;Bq_
'<;?AD<G! B:1! G@4! 6%,(81 +%,*!(#,##"(*<#*(%1 V+5Q4W1 *</1 +%,*!(#,##"(*<#*(%1 V+5Q6W1
7#<"%<(,*(9#<.1*</1O9>%,15(<"(9#<1C9#Q*,-%,.19<1*1+#E(!*(9#<1I9(31M!%>*(%/1+5Q41MDE#.(,%1
6((/G4!625!'#,X%'*-.,%Y'(-/)1)1![77!.256281!
!+5*! !6%%1@%<%,*!!G!mBHxA?EG!31!m?B?HG4!hG:B!*D[[FGA4!*XBDA0_3DD!'9?A4!ZGA?EB!31!UB?A]BH0!
B:!G@14!+%,*!(#,##"(*<#9"14"9/1MDE#.(,%1*</17*<"%,1Q(("#8%.19<1*17#<(*89<*(%/17#88(<9(GK141
N%#@,*E39"14<*!G.9.4!626!'#,X%'*-.,%Y'(-/)1)1'a6W!.256a81!
!+5M! !6%%1@%<%,*!!G!$1!_DA<DAA?4!h^H:!':HG?04!Z1!3DHB@!'XFDA<4!ZD9A!)1!&DFBA<DA!B:!G@4!7*<"%,1
U9.-148#<@1;%(,**!(#,#%(3G!%<%16G<(3%.9.1*</1+#!G8%,9c*(9#<12#,-%,.4!6dW!)>1'Z1''1"5->"&,&$?'
a75!.256a81!
!+5E! !6%%1@%<%,*!!G!m?B?HG!B:!G@14!.(E,*!AD:B!25a1!
!+5J! !./0!
!+5!! !6%%1 @%<%,*!!G!h?F!'1! %AAB<4!)@GA!'1!$^EG:FGA4!3?E9GB@! %1!"^<:BH!i!)ADD;! '9GALGH4!
4..#"9*(9#<1 #*1 Q.(%#*,(3,9(9.1 I9(31 6%,(81 O%>%!.1 #*1 (3%1 M<>9,#<8%<(*!1 7#<(*89<*<(.1
+%,*!(#,##"(*<#*(%1*</1+%,*!(#,##"(*<%16(!*#<*(%19<1*1O*,@%14EE*!*"39*<1+#E(!*(9#<16((/G4!6dY!
)>1'Z1''1"5->"&,&$?!YY5!.256681!
!+5*! !6%%1@%<%,*!!G!$GR?S!3B@qBH4!&B?@!(?EB4!3?E9GB@!*1!$B;@BS0B4!U?@@?GF!'1!*BA@BX!B:1!G@4!
4..#"9*(9#<1 C%(I%%<1 6%,(81+%,*!(#,##"(*<#9"1 4"9/1 V+5Q4W1 *</1 ;3G,#9/1 B9.%*.%1 9<1 (3%1 L0601
F*(9#<*!1A%*!(31*</1F((,9(9#<1MD*89<*(9#<16(,>%G4!66W!'#,X%'*-.,%Y'(-/)1)1![W[!.256581!
!+5!! !6%%1@%<%,*!!G!"BHABH4!.(E,*!AD:B!6f21!
!+`5! !./0!
!+``! !N%<1 f1 73%89"*!1 6((/9%.4! $1'1' '#,X%' (/&%1' )$-#-?4! 9::;<=ZZ```1B;G10DRZ;[G<Z0BAg_
E9BF?EG@<_<:^S?B<!.@G<:!R?<?:BS!)^01!a54!252581!
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6D-;!!EM-!+6750./705/67!?>5!,0D-!765!=0/8!5,-!=10/75/229!0!9/7:1-!=-773!62!5,-!
+6.=-7905/67!C>!675!=;6./9-8*!

Q!M!0116<-8!C>!675!56!=;6D/8-!Q!M!56F/+/53!;-9>159!67!0765,-;!!EM-!
+,-./+01! 9>?9507+-! 5,-!+6.=073! /9!.07>20+5>;/7:!078!=;68>+/7:*!`/D/7:! 5,-!
+,-./+01!+6;=6;05/679!5,-!=6<-;!56!+678>+5!/59!6<7!9+/-75/2/+!95>8/-9!</5,!!EM-!
+,-./+019!/5!=;68>+-9!078!=;62/59!67!/9!010;./7:*!"5!/9!>7;-09670?1-!56!-F=-+5!5,-!
+,-./+01! /78>95;3! </11! 9-12P;-:>105-! ?3! =;6D/8/7:! 08-V>05-! 9+/-75/2/+! ;-9>159!
=-;50/7/7:!56!/59!6<7!,/:,13!56F/+!+,-./+019*!@,-!=-6=1-!.>95!8-.078!5,05!5,-!
:6D-;7.-754! 765! +,-./+01! +6;=6;05/6794! /7D-95/:05-9! 5,-! 56F/+/53! 62! 011!!EM-!
+,-./+019! 56! -79>;-! 2>5>;-! :-7-;05/679!</11! 76! 167:-;! ?-! 022-+5-8! ?3! 9>+,! 0!
807:-;6>9!+1099!62!9>?9507+-9*!

+*! @,-!!EM-!078!!?!!!0;011-1!

->++-992>1!!EM-! ;-:>105/67!</11!?-:/7!?3! ;-:>105/7:! 5,-!-75/;-!!EM-!
20./134!N>95!1/A-!!?!!;-:>105/679*!@-?M!.0/713!;-:>105-9!!?!4!<,/+,!9-59!1/./59!
67!5,-!=611>5/67!62!!?!!0+;699!011!-7D/;67.-7501!.-8/09!62!0/;4!<05-;4!078!96/1*!
),/1-!;-:>105/67!62!+,-./+019!.03!?-!9>++-992>1!>78-;!-7D/;67.-7501!H.-8/0P
9=-+/2/+I!10<9!1/A-!5,-!?1-07!M/;!M+5!6;!?1-07!)05-;!M+54!5,-!!?!!078!!EM-!
+,-./+01! +1099-9! 0;-! 807:-;6>9! 56! 5,-! -7D/;67.-75! /7! 011! 26;.9! 62! .-8/0*!
@,-;-26;-4!5,-!.695!-22-+5/D-!078!-22/+/-75!;-:>105/67!/9!>78-;!@-?M!?-+0>9-!5,-!
10<!+07!;-:>105-!011!.-8/0*!S0F/.>.!=611>5/67!0.6>759!6>51/7-8!/7!@-?M!0==13!
56! 011!.-8/0P9=-+/2/+! -7D/;67.-7501! 10<94!<,/+,! /9! 5,-!.695! -22/+/-75!<03! 56!
;-:>105-!073!+1099!62!+,-./+0194!/7+1>8/7:!!?!!078!!EM-*!

),/1-!0!10;:-!7>.?-;!62!+,-./+019!.03!.0A-!>=!5,-!-75/;-!20./1/-94!5,/9!
86-9! 765! -F+>9-! 07! -75/;-! 20./13! 62! =65-75/0113! ,0;.2>1! +,-./+019! 2;6.!
;-:>105/67*! ?,-./+01! 20./1/-9! 0;-! 8-5-;./7-8! ?3! -0+,! +,-./+01K9! 9/./10;!
.61-+>10;!95;>+5>;-!078!+,0;0+5-;/95/+94!/7+1>8/7:!,0W0;86>9!-22-+59!67!5,-!?683!
/7+1>8/7:! 5-;056:-794!.>50:-794!078!+0;+/76:-79*!),-7! /78/D/8>01! 9>?9507+-9!
8-.6795;05-!0!9-;/6>9! 5,;-05! 56!,>.07!,-015,!6;! 5,-!-7D/;67.-754!0!;-:>1056;3!
=;-9>.=5/67!.>95!-F/95a!5,-!+6..67!,0;.2>1!+,-./+01!+,0;0+5-;/95/+!5,;6>:,6>5!
5,-!-75/;-!+,-./+01!20./13!/9!=;-9>.=5/D-13!=;-9-75!/7!5,-!-75/;-!+,-./+01!20./13*!

Q!M!9,6>18!50A-!0!=;-2-;;-8!0==;60+,!62!5;-05/7:!-D-;3!9>?9507+-!</5,/7!
0!+,-./+01!20./13!09!,0W0;86>9!<,-7!-D/8-7+-!9>::-959!96.-!62!5,-!9>?9507+-9!
</5,/7!5,-!+,-./+01!20./13!0;-!,0W0;86>9*!),-7!8-01/7:!</5,!56F/+!9>?9507+-94!
5,-!!;-+0>5/670;3!!;/7+/=1-B`B!.>95!0==13a!/5!/9!?-55-;!56!-;;!67!5,-!9/8-!62!902-53!
078! =;65-+5! 5,-! =>?1/+4! <,/1-! Q!M! +678>+59! 2>;5,-;! ;-9-0;+,! 67! 5,-! -75/;-!
+,-./+01! +10994! ;05,-;! 5,07! ;-:>105/7:! 6713! 5,-! 2-<! A76<7! 56F/+! 9>?9507+-9!
</5,/7!5,-!+,-./+01!+1099*!?,0;0+5-;/W05/67!62!0!+,-./+01!/756!0!+1099!6;!20./13!
6;!:;6>=!.-079!5,-!+,-./+019!0;-!9/./10;!/7!0!=65-75/0113!56F/+!6;!,0W0;86>9!<03!
078!-0+,!9>?9507+-!</5,/7!5,-!+1099!.>95!?-!5;-05-8!</5,!9A-=5/+/9.*!"7!5,-!+09-!
!

!+`+! !6%%1@%<%,*!!G!&DG9!'GE9<4!U%."(9<@1(3%16(,#<@1+,%"*((9#<*,G1+,9<"9E!%1*,#81.(.17,9(9".4!
2566!%,,1'"1'(-,1!62W[!.256681!
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62! !?!4! 011! !?!! +,-./+019!<-;-! 5;-05-8! /7! 9>+,! 0!.077-;*!M11! !?!9!<-;-!
-22-+5/D-13!?077-8!>75/1!9+/-75/959!+6>18!+678>+5!011!7-+-990;3!5-959!56!-D01>05-!
078!+67+1>8-!5,-!7-+-990;3!902-53!;/9A9!0996+/05-8!</5,!5,-!!?!!+,-./+01!+1099*!
!EM-!.>95!?-!0==;60+,-8!/7!07!/8-75/+01!209,/67a!5,;6>:,!0::;-99/D-!;-:>105/67*!
M!!EM-!56F/+/53!=;-9>.=5/67!.>95!-F/95!?-+0>9-!!EM-!+,-./+01K9!2>780.-75014!
.61-+>10;!95;>+5>;-!.03!?-!56F/+!078!,0W0;86>9*!S695!!EM-!+,-./+019!,0D-!765!
?--7!08-V>05-13!-D01>05-8!?3!9+/-75/2/+!95>8/-9!56!8-5-;./7-!56F/+/53!1-D-19*!

!EM-!.>95!?-!95;/+513!;-:>105-8!:6/7:!26;<0;84!-D-7!/2!+-;50/7!+,-./+019!
</5,/7!5,-!+1099!0;-!26>78!767P56F/+!6;!+0>9-!6713!0+>5-!,-015,!078!-7D/;67.-7501!
=;6?1-.9*!Q!M!.>95! 2>12/11! /59!=>;=69-! 56!=;65-+5! 5,-!-7D/;67.-75!078!=>?1/+!
,-015,*! "2! Q!M! 86-9! 765! ;-:>105-! 5,-! !EM-! 20./13! 078! 20/19! 56! -950?1/9,! 0!
,0W0;86>9!=;-9>.=5/67!26;!,0W0;86>9!+,-./+01!20./1/-94!5,-!0:-7+3!/9!20/1/7:!56!
2>12/11!/59!-99-75/01!2>7+5/67*!

M!H,0W0;86>9I!8-9/:705/67!.03!?-!6D-;+6.-! 26;!767P56F/+!+,-./+019!
</5,/7! 0! ,0W0;86>9! +,-./+01! 20./13*! -=-+/2/+! 9>?9507+-9! =;68>+/7:! D01/84!
+67+1>9/D-! 9+/-75/2/+! 8050! 8-.6795;05/7:! 5,-! 9>?9507+-K9! 767P,0W0;86>9! 5;0/59!
.03!?-! -F+>9-8! 2;6.! 95;/+5! ;-:>105/679*!M25-;! 0114!+cc!!?!! +,-./+019B`G! 078!
/4ccc!9>?9507+-9!26;!!EM-B`J!-F/95*!-6.-!!EM-!078!!?!!9>?9507+-9!.03!?-!
767P56F/+!078!767P,0W0;86>9*!)0/D/7:!6;!-F+>9/7:!+-;50/7!902-!9>?9507+-9!2;6.!
;-:>105/67!,09!=;6D-7!56!?-!9>++-992>1!/7!!?!!;-:>105/679*!@6!-;;!67!5,-!9/8-!62!
=>?1/+!=;65-+5/674!Q!M!-D01>05-9!078!+67+1>8-9!09!07!0:-7+3! 5,05! 5,-!9=-+/2/+!
!?!! 9>?9507+-9! 5,05! 0;-! 902-! 56! =;68>+-4! .07>20+5>;-4! 6;! 8/9=69-! 62*!
E>;5,-;.6;-4!Q!M!.03!95/11!/.=1-.-75!.0F/.>.!+67+-75;05/679!6;!0.6>759!62!
5,-!902-!!?!!9>?9507+-!56!-79>;-!-7D/;67.-7501!902-53!078!=;65-+5/67!62!=>?1/+!
,-015,*!

**! M!R-:>1056;3!S/881-!`;6>78!26;!C7A76<7!->?9507+-9!

M!./881-!:;6>78!62!;-:>105/67!.>95!-F/95!/7!088/5/67!56!-950?1/9,/7:!0!
H,0W0;86>9I!8-9/:705/67!67!>7A76<7!078!>75-95-8!9>?9507+-9!</5,/7!0!+,-./+01!
20./13*!S68/23/7:! @-?MK9! ;-:>1056;3! 9+,-.-! 9=-+/2/+0113! 26;! >7A76<7! 078!
>75-95-8!9>?9507+-9!<6>18!902-:>0;8!=>?1/+!,-015,!078!5,-!-7D/;67.-754!<,/1-!
20+/1/505/7:! 1/./5-8! .07>20+5>;-! 62! +,-./+0194! A76<7! 09! H./881-! :;6>78I!
;-:>105/679*!@,-!H./881-!:;6>78I!@-?M! ;-:>105/679!<6>18!0116<! 5-.=6;0;/13!
1/./5-8!.07>20+5>;-! 62! 7-<! 6;! >75-95-8! 9>?9507+-9!<,/1-! >7?/09-8! 9+/-75/2/+!
95>8/-9! 0;-! +678>+5-8! 56! 8-5-;./7-! 5,-! 9>?9507+-K9! 56F/+/53*! @,-! ;-:>1056;3!
2;0.-<6;A9! 9>::-95-8! /7! 5,/9! ->?9-+5/67! 0;-! .-;-13! 5-.=6;0;34! 078! 765!

!

!+`*! !N(9/%!9<%.1 *#,1 (3%1 ./%<(9*9"*(9#<1#*1+7C.1*</1Q*(%,9*!.1 7#<(*9<9<@1+7C64!$1&1''#,X%'
(/&$/.>>-4! .)^01! 6fff84! 9::;=ZZE9F1;D;<1?A:Z(DH:G@<Z5ZSD`A@DGS1G<;g\S]$&'(_(#('_(_T_
0$%$_%$'&&1'A0@?<91($^1!
!+`M! !+%,P1 *</1 +#!G*!(#,#*!-G!1 6(/.(*<"%.1 V+546W4! $1'1' ^&&5' i' $/*$' )5>"#14!
9::;<=ZZ```1[SG10DRZ[DDSZE9BF?EG@<ZGAS_;D@X[@^DHDG@LX@_<^]<:GAEB<_;[G<! .@G<:! R?<?:BS! )^01! a54!
252581!
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)6," 2')*%."#("&",%$,2%#'."'2" #$%&'"()*"

=-;.07-754! H./881-! :;6>78I! @-?M! ;-:>105/679! 5,05! .>95! ?-! 1/25-8! 05! 5,-!
+67+1>9/67!62!56F/+/53!95>8/-9*!

Q!M!6;! +,-./+01!.07>20+5>;-;9!.03!>78-;:6! 5,-! 56F/+/53! 95>83!62! 0!
9>?9507+-*!"2!5,-!.07>20+5>;-;!8-+/8-9!56!+678>+5!/59!6<7!95>834!5,-!.07>20+5>;-;!
.>95!+6.=1-5-!65,-;!509A9!/7!6;8-;!56!-79>;-!5,-!D01/8/53!62!/59!56F/+/53!95>8/-9*!
E/;954!5,-!.07>20+5>;-;!.>95!=;6D/8-!V>0;5-;13!;-=6;59!56!Q!M!67!5,-!=;6:;-99!62!
5,-!56F/+/53!078!9+/-75/2/+!95>8/-9*!(7+-!5,-!.07>20+5>;-;K9!95>83!/9!+6.=1-5-!078!
+67+1>8-9!<,-5,-;!6;!765!5,-!9>?9507+-!/9!,0W0;86>94!07!Q!M!@6F/+/53!R-D/-<!
?6../55--4! +6.=;/9-8! 62! 56F/+9! 9+/-75/959! 078! 0+08-./+94!<6>18! ;-D/-<! 5,-!
.07>20+5>;-;K9!95>8/-9!078!-D01>05-!/59!D01/8/53!078!D01>-*!

@,-! @6F/+/53! R-D/-<! ?6../55--K9! +67+1>9/679!<6>18! -/5,-;! 2/78! /7!
20D6;! 62! 5,-! 95>83! 078! 0:;--! </5,! 5,-! +67+1>9/679! 67! 5,-! 56F/+/53! 62! 5,-!
9>?9507+-T9U!6;!<6>18!8/90:;--!</5,!5,-!.07>20+5>;-;K9!95>83!078!6;8-;!Q!M!56!
+678>+5!/59!6<7!5-95/7:!;-:0;8/7:!5,-!56F/+/53!62!5,-!9>?9507+-T9U!/7!V>-95/67*!"2!
5,-!.07>20+5>;-;!0116<9!Q!M!56!+678>+5!/59!6<7!5-95/7:4!/5!/9!>77-+-990;3!26;!5,-!
R-D/-<!?6../55--! 56!8-5-;./7-! 5,-!Q!M! 95>83K9!+67+1>9/679*!),-7!Q!M! /9!
6;8-;-8!56!95>83!078!-D01>05-!5,-!56F/+/53!62!0!.07>20+5>;-;K9!9>?9507+-!?3!5,-!
@6F/+/53!R-D/-<!?6../55--4! Q!MK9! 95>83!<6>18! ?-! ;-D/-<-8! ?3! 5,-! @6F/+!
R-D/-<! ?6../55--! 67-! 1095! 5/.-! 56! 8-5-;./7-! <,-5,-;! /7+679/95-7+/-9! 078!
9+/-75/2/+!8/9+;-=07+/-9!-F/95!?-5<--7!Q!MK9!95>83!078!5,-!.07>20+5>;-;K9!/7/5/01!
95>83*!"2!210:;075!/7+679/95-7+/-9!-F/954!Q!M!.03!-950?1/9,!+679-V>-7+-9!26;!5,-!
.07>20+5>;-;*!

),/1-!9+/-75/2/+! 5-95/7:!?3! 5,-!.07>20+5>;-;4!Q!M4!6;!?65,! 50A-!=10+-4!
5,-!.07>20+5>;-;!.03! +675/7>-! 56!=;68>+-! 5,-!>7A76<7! 9>?9507+-! 05! 1/./5-8!
80/13!V>075/5/-9!8-5-;./7-8!?3!5,-!M:-7+3*!Q!M!<6>18!?-!;-V>/;-8!56!=;6D/8-!
+;/5-;/0!67!5,-!1/./5-8!V>075/5/-9!26;!-0+,!>7A76<7!9>?9507+-4!>9/7:!=;-1/./70;3!
8050!26+>9-8!67!5,-!+,-./+01!20./13!62!5,-!9>?9507+-*!"/./5-8!80/13!V>075/5/-9!
=;6D/8-! 0! +6.=;6./9-!?-5<--7! 5,-! +,-./+01! /78>95;3! 078!Q!M*!!-+0>9-! 5,-!
9>?9507+-K9! 56F/+/53! /9! >7A76<7! 6;! >7+672/;.-84! 95>8/-9! <6>18! 8-5-;./7-!
<,-5,-;!5,-!9>?9507+-!/9!56F/+!6;!767P56F/+*!),/1-!.07>20+5>;-;9!078!Q!M!0<0/5!
;-9>159!67!5,-!56F/+/53!95>834!.07>20+5>;-;9!.03!=;68>+-!96.-!62!5,-!9>?9507+-!
96!09!56!765!9-;/6>913!=>7/9,!.07>20+5>;-;9!/2!5,-!9>?9507+-!/9!8-5-;./7-8!56!?-!
767P56F/+*!(7!5,-!65,-;!,0784!1/./5/7:!5,-!V>075/5/-9!=;65-+59!=>?1/+!,-015,!078!
5,-!-7D/;67.-75!?3!1/./5/7:!5,-!=65-75/01!,0;.2>1!-22-+59!62!5,-!9>?9507+-!/2!/5!/9!
26>78!56!?-!56F/+!078!,0;.2>1*!

(7+-! 5,-!Q!M!R-D/-<!?6../55--!6;!Q!M!+67+1>8-9! /59!95>83!67! 5,-!
>7A76<7! 9>?9507+-4! 5,-! =;-9-75! ;-:>1056;3! 2;0.-<6;A! >78-;! @-?M! 078!
?QR?"M!<6>18! 50A-! 6D-;*! "2! 5,-! 9>?9507+-! /9! H,0W0;86>9I! >78-;!?QR?"M!
078e6;! 0! H,/:,! =;/6;/53I! 9>?9507+-! >78-;! @-?M4! 2>;5,-;! ;-95;/+5/679! 67! 5,-!
9>?9507+-!<6>18!?-!/.=69-8*!(7!5,-!65,-;!,0784!/2!5,-!9>?9507+-!/9!10?-11-8!0!
H=611>5075!6;!+6750./7075I!>78-;!?QR?"M!078e6;!0!H16<!=;/6;/53I!9>?9507+-!
>78-;! @-?M4! 1/./5-8! 6;! 76! ;-95;/+5/679! 67! 5,-! 9>?9507+-! <6>18! 6++>;*! @,-!
=;6+-99!6>51/7-8!/7!5,/9!--+5/67!/9!.-;-13!5-.=6;0;34!078!;-09670?1-!5/.-1/7-9!
26;!5,-!+678>+5-8!95>8/-9!.>95!?-!-F=1/+/513!9505-8*!M!.07>20+5>;-;!.03!2/78!5,/9!
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),),3" #'!"#$%&''()%*"%+,--'&%-!,)*" )6("

;-95;/+5/67! 56! ?-! >720/;13! =>7/9,/7:! 5,-! +,-./+01! /78>95;34! ,6<-D-;! 5,-!
.07>20+5>;-;K9!1/0?/1/53!<6>18!?-!1/./5-8!>78-;!?QR?"M!?-+0>9-!5,-!H./881-!
:;6>78I!;-:>105/679!<6>18!0+5!56!1/./5!5,-!80/13!=611>5/67!62!5,-!9>?9507+-4!/2!/5!
/9!105-;!26>78!56!?-!56F/+*!

R*!?#&_"$'%#&!

?67:;-99/6701! 0+5/67! /9! /.=-;05/D-! 56! -79>;-! .0F/.>.! ,-015,! 078!
-7D/;67.-7501!6>5+6.-9! 26;! 5,-!705/67*!M15,6>:,!Q!M!</-189!0!:;-05!8-01!62!
=6<-;!56!/7D-95/:05-!+,-./+01!9>?9507+-9!>78-;!-F/95/7:!2-8-;01!-7D/;67.-7501!
10<94!?67:;-99!.>95!8/;-+5!Q!M!56!0+5!67!!EM-!/7!<039!?67:;-994!765!Q!M4!9--9!
2/5*!Q!M!.>95!0?/8-!?3!+67:;-99/6701!0+5/674!;-:0;81-99!62!Q!MK9!!EM-!M+5/67!
!107*!

!3!088/7:!0!!EM-!9-+5/67!56!@-?M4!5,-!-75/;-!+1099!62!!EM-!+,-./+019!
<6>18! ?-! 5/:,513! ;-95;/+5-8! 0+;699! 011! /.=6;5075! 2-8-;01! -7D/;67.-7501! 10<9*!
"7+1>8/7:!!EM-!/7!@-?M!;-:>105/679!<6>18!;-V>/;-!;-9=679/?1-!20+/1/5/-9!56!=03!
26;!!EM-!+6750./705/67!>78-;!?QR?"M*!?6..>7/5/-9!1/A-!!0;A-;9?>;:!<6>18!
76!167:-;!1/D-!/7!2-0;!62!8-D-16=/7:!;0;-!078!0::;-99/D-!26;.9!62!+07+-;!?-+0>9-!
?QR?"M!<6>18! ;-V>/;-!C>!675l?,-.6>;9! 56! +1-07! >=! /59! !EM-! =611>5/67*!
!EM-! ;-:>105/679! >78-;!@-?M!</11! 765! ,0;.! 5,-! /78>95;3! -/5,-;*!-02-4! 767P
,0W0;86>9!!EM-!9>?9507+-9!0;-!9>?N-+5!56!<0/D-;!62!@-?M!;-95;/+5/679*!!>?1/+!
,-015,! 078! -7D/;67.-7501! 902-53! .>95! +6.-! ?-26;-! 5,-! =;62/59! 62! +,-./+01!
+6;=6;05/679*! "2!!EM-! ;-:>105/67! /9! 1-25! /7! 5,-!,0789!62!Q!M4! /..-8/05-! 078!
-22-+5/D-!0+5/67!/9!>71/A-13!56!6++>;*!!EM-!+,-./+019!</11!+675/7>-!56!-75-;!5,-!
-7D/;67.-75!078!,>.07!?166895;-0.!-D-;3!803*!(D-;0114!9</25!!EM-!0+5/67!.>95!
?-!50A-7!56!0D6/8!0765,-;!!EM-!+05095;6=,-!1/A-!!0;A-;9?>;:4!)R4!078!0!!EM-!
0.-78.-75! 56! @-?M! <6>18! -79>;-! 5,-! =;65-+5/67! 62! =>?1/+! ,-015,! 078! 5,-!
-7D/;67.-75*!

93)1&9"&Eg_3)%1n!

!

y! !Z1$1!_GAS?SG:B4!UB<:!m?H0?A?G!$A?RBH<?:X!_D@@B0B!D[!"G`4!2526b!T1'1!_9BF?<:HX4!'S?A]DHD!
$A?RBH<?:X4!256Wb!'gBE^:?RB!)H:?E@B!'B@BE:?DA!GAS!'XF;D<?^F!'S?:DH4!mD@^FB!62a!D[!&9B!UB<:!
m?H0?A?G!"G`!(BR?B`1!&9?<!&D:B!?<!:9B!;HD^S!HBE?;?BA:!D[!:9B!oTB<:!':^SBA:!&D:Bp!G`GHS![HDF!:9B!
UB<:!m?H0?A?G!"G`!(BR?B`!mD@1!622!'gBE^:?RB!TDGHS1!&9B!)^:9DH!`D^@S!@?LB!:D!:9GAL!9BH![GF?@X!
[DH!:9B?H!^A`GRBH?A0!<^;;DH:!GAS!BAED^HG0BFBA:1!&9B!)^:9DH!`D^@S!G@<D!@?LB!:D!:9GAL!(HD[B<<DH<!
ZB<<B!(?E9GHS<DA!GAS!ZGF?B!mGA!&D<:HGAS! [DH! :9B?H!Bg;BH:?<B!GAS!G<<?<:GAEB! ?A!SBRB@D;?A0! :9?<!
&D:B1!^?AG@@X4!:9B!)^:9DH!`D^@S!@?LB!:D!:9GAL!9BH![H?BAS<!GAS!ED@@BG0^B<!G:!:9B!UB<:!m?H0?A?G!"G`!
(BR?B`![DH!:9B?H!9GHS!`DHL!GAS!SBS?EG:?DA!?A!;HB;GH?A0!:9?<!&D:B1!)AX!BHHDH<!EDA:G?ABS!9BHB?A!GHB!
:9B!)^:9DHX<!G@DAB1!
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