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-)D61"-7"623-3)23"1)=-19-27-361"3(0<'=")2"7J6"-1<*7"61<A-7)02"=.=76DW"h"QJ6"
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=)D'*6"A02A6'7=W"]6"=<336=7"7J6."-(6"207W""
"
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'-(7)A)'-7)23";J0";0<*1"V626@)7"@(0D"10)23"=0X4"7J6(6"-(6"07J6(")D'0(7-27"
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!":,9&O<(>,"*#$V%(&)+(><))*>","*#S&X9$,&%($+#(+&@*"8(&">&,9(&V(>,&H($#>&*:&
+(;+(>>"#D&;">$;@$#,$D(&
"
QJ6(6"J-96"V662"(J670()A-*"-776D'7=")2"7J6"*)@6"0@"7J6"A<((627"2-7)02-*"
3096(2D627")2"&<=7(-*)-"R6W3W"/)**-(14"+%%OS"70"-AY20;*6136"-21"-11(6==")==<6="
0@"Y20;2")26M<)7.")2"61<A-7)02W"800Y)23"-A(0=="-**"61<A-7)02"=6A70(=4"7J6"`J)3J6(X"
7J6"@0(D"0@"61<A-7)02"-21"M<-*)@)A-7)02"*696*4"7J6"*6=="6M<)7."7J6(6")="-21"7J6"
D0(6"*)Y6*.")7")="7J-7"7J6(6"-(6"627(62AJ61")276(3626(-7)02-*"A.A*6="0@"61<A-7)02-*"
1)=-19-27-36"@0(";J-7"-(6"<2)96(=-**."16=A()V61"-="`1)=-19-27-361"3(0<'=XW"G2"
7J)="A0276C74"7J6"&<=7(-*)-2"5()D6"c)2)=76("R/)**-(14"+%%OS"'0)2761"0<7"7J-7#"
`Q(-1)7)02-*"'()0()7)6="-21"D016="0@"=6(9)A6"16*)96(.";02X7"10W"hW"G2"6M<)7."76(D="
;6"J-96"V662"J6-1)23")2"6C-A7*."7J6";(023"1)(6A7)02"h"_*1";-.="J-962X7"
26A6==-()*.";0(Y614"=0";6";-27"26;")16-=WX"
"
H216(')22)23"0<("(6'0(7"-21")7="(6A0DD621-7)02=")="-"A029)A7)02"7J-7"26;")16-="
-(6")21661"266161W"]6"2661"70"D096"-;-."@(0D"16@)A)7"D016*="0@"1)=-19-27-36"
70;-(1"D016*="7J-7"J-96"7J6"'07627)-*"70"623-36"-21")2A*<16"$%%"*6-(26(=W"QJ6(6"
)="-"2661"@0("7J6"=.=76D"-="-";J0*6"70"J6-("-21"(6='6A7"*6-(26("90)A6"R)2A*<1)23"
7J6"90)A6"0@"1)=-19-27-361"*6-(26(=SW"m0;696(4";6"-(6"A02A6(261"7J-74")@"-**"
*6-(26(="R-21"'-(7)A<*-(*."'(0='6A7)96"*6-(26(=S"-(6")2A(6-=)23*."A02=<*761"-21"
=7)**"367"A*0=6"70"20"@661V-AY4"7J62"207J)23";)**"AJ-236W"
+
QJ6"(6=6-(AJ"0@",*-AY"-21"k-=<Y-;-"R+%!!S")**<=7(-76="0<("-(3<D627W"QJ6=6"
(6=6-(AJ6(="(6A627*.")296=7)3-761"7J6"'(09)=)02"0@"*)76(-A.4"*-23<-36"-21"
2<D6(-A."R88KS"=<''0(7"@0("=7<1627=")2"&<=7(-*)-2"TBQW"QJ6."A02A*<161"7J-7")7"
;-="'-7AJ."-21"-1"J0A4"@-**)23"*-(36*.";)7J)2"-"16@)A)7"D016*"0@"'(09)=)02")2"
;J)AJ"=7<1627=";)7J"88K"`'(0V*6D=X";6(6"`'(09)161X";)7J"(6D61)-*"(6='02=6="70"
7J6=6"`16@)A)62A)6=XW",*-AY"-21"k-=<Y-;-")1627)@)61"-*76(2-7)96"'61-303)A-*"
D016*="(6*69-27"70"7J)="*6-(26("90)A6"=7<1.W"QJ6."2076"R'W$$S"7J-7"16@)A)7"
-''(0-AJ6="(6)2@0(A6"7J6"6((0260<=")16-"7J-7"'60'*64"(-7J6("7J-2"=7(<A7<(-*"
)26M<-*)7)6=")2"=0A)67.4"-(6"J6*1"(6='02=)V*6"@0("7J6)("0;2"@-)*<(6=XW"
"
,*-AY"-21"k-=<Y-;-"'(0'0=6"-*76(2-7)96"'61-303)6="7J-7"AJ-**6236"`16@)A)7"
-AA0<27="V."1(-;)23"02"7J6"6C)=7)23"=Y)**="-21"'(-A7)A6"0@"'60'*6"f"=7<1627="-21"
76-AJ6(=4"70"M<6=7)02"7J6"'61-303)A-*"=7-7<="M<0X"R+%!!4"'W$FSW"QJ6"-''(0-AJ"7J-7"
7J6."-190A-76")="V-=61"02"6-(*)6("(6=6-(AJ"V."86-"-21"\7(667"R+%%dS"02"`-A-16D)A"
*)76(-A)6=X"-''(0-AJ6="70"*6-(2)23"-21"76-AJ)23W"&AA0(1)23"70"86-"-21"\7(6674"=<AJ"
-2"-''(0-AJ"`)="A02A6(261";)7J"D6-2)23"D-Y)234")1627)7.4"'0;6(4"-21"-<7J0()7.4"
-21"@0(63(0<21="7J6")2=7)7<7)02-*"2-7<(6"0@";J-7"A0<27="-="Y20;*6136")2"-2."
'-(7)A<*-("-A-16D)A"A0276C7X"R+%%d4"'W$de4"A)761")2",*-AY">"k-=<Y-;-4"+%!!4"
'W$FSW""
"
]J)*6",*-AY"-21"k-=<Y-;-X="R+%!!S"(6=6-(AJ";-="16=)3261"70"6C'*0(6"*6-(26("
90)A64"7J6.")1627)@)61"R'WE%S"`A02=)16(-V*6"=A0'6"70"1(-;"02"7J6"6C)=7)23"
(6=0<(A6="0@"=7<1627="h"70"D-Y6"*6-(2)23"D0(6"62L0.-V*6"-21"(6*69-274"-21"70"
)D'(096"TBQ"'61-303.X"7J(0<3J"A()7)A-*"62M<)(."G",9"=7<1627=4"(-7J6("7J-2"
@0A<=)23"02"16*)96(."D016*="7J-7"-==<D61"=7<1627="J-1"=Y)**="16@)A)62A)6=W"QJ)=")="
7J6"Y)21"0@"0'62"*6-(2)23"629)(02D627"7J-7")="266161")2"TBQ")2=7)7<7)02=4"-21"
;J)AJ4"V."-AY20;*613)23"-21"(6='6A7)23"7J6"Y20;*6136"7J-7"*6-(26(="V()23";)7J"
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7J6D"7J-7"A-2"V6"V<)*7"<'024")="-2"6==627)-*"'(6(6M<)=)76"@0("362<)26"D<*7)a
1)(6A7)02-*"1)-*03<6W"
"
G2"=0D6"=62=6=4"7J6"D016*"0@"`1)=-19-27-361"3(0<'=X"7J-7"<216(')2="7J6"KTB&U"
V()6@"7J-7";6"J-96"(6='02161"70"@0("7J)="(6=6-(AJ"'(6=<''0=6=4"-*V6)7"
<2)27627)02-**.4"7J-7"*6-(26("90)A6")="-==0A)-761")2"=0D6";-.";)7J"1)=-19-27-36"
-21"16@)A)7W"\<AJ"-2"-''(0-AJ")2"TBQ"A0276C7="A-<=6="<226A6==-(."V-(()6(="70"
*6-(2)23"@0("D-2."=7<1627=W"Q0"M<076",*-AY"-21"k-=<Y-;-"R+%!!4"'W$eS#"

&==6==)23"=7<1627="70")21)A-76"7J6)("16@)A)62A)6="V-=61"02"A()76()-";J)AJ"D-."207"
V6"1)(6A7*."(6*69-27"70"=<AA6==@<*"90A-7)02-*"*6-(2)234"J-="7J6"'07627)-*"70"'(6=627"
-11)7)02-*"V-(()6(="70"*6-(2)23"@0("=0D6"=7<1627=W"h"&"1.2-D)A4"AJ-23)23";0(*1"0@"
;0(Y"(6M<)(6="-"1.2-D)A4"AJ-23)23"TBQ"=.=76DW"QJ6"6C)=7)23"'(-A7)A6=")2"7J6"
16*)96(."h")2"TBQ"A0<(=6="3626(-**."10"207"(6@*6A7"AJ-2364"(-7J6(4"7J6."(6@*6A7"
-AA0DD01-7)02"70"7J6"=7-7<="M<0W"h"iQj6-AJ6(="-(6"<=<-**."(6M<)(61"70"`@)7")2X"70"
6C)=7)23"TBQ"'61-303)A-*"'(-A7)A6=W"h""

"
]6"7-Y6"7J)="-(3<D627"026"=76'"@<(7J6("-21"-(3<6"7J-7"D0=7"TBQ"=7<1627="-(6"
7.')A-**."(6M<)(61"70"@)7")270"R-21"207"70"A()7)M<6S"6C)=7)23"'61-303)A-*"'(-A7)A6=W"
,<7"=7<1627=";J0"-(6"-*(6-1."1)=-19-27-361"7J(0<3J"*)@6"-(6"*)Y6*."70"-*(6-1."
J-96"`@-)*61X";)7J)2"=<AJ"'61-303)A-*"(6*-7)02=J)'=")2"7(-1)7)02-*"=AJ00*)23W"&="
7J6."D-7<(6"7J6.")2A(6-=)23*."2661"70"J-96"-362A."-21"90)A6W"QJ6."2661"
0''0(7<2)7)6="70"'(09)16"@661V-AY"-V0<7";J-7"*6-(2)23"7J6."9-*<64";J-7"7J6."-(6"
-V*6"70"V()23"70"7J6"*6-(2)23"A0276C74"-21"J0;"7J6."J-96"6C'6()62A61"7J6)("TBQ"
'(03(-D=W"G@"2074"=7<1627="-(6"<2*)Y6*."70"62L0."7J6)("'(03(-D=4"-AJ)696"7J6)("
)2762161"0<7A0D6=4"0("@)21"7J6)("A0<(=6"(6*69-27W"&="6D6(3)23"A)7)b62="-21"
D6DV6(="0@"7J6"+!=7"A627<(.";0(Y@0(A6"7J6."=J0<*1"V6"7(6-761"6M<)7-V*."-21"
=0A)-**.")2A*<161"-="*63)7)D-76"'-(7)A)'-27=")2"61<A-7)02"'(0A6==W"G2"=<DD-(.4"
'(0D07)23"*6-(26("90)A6")="207"26A6==-()*."7J6"02*."D6-2="70"16-*";)7J"
1)=-19-27-364"7J0<3J")7")="-2")D'0(7-27"D6AJ-2)=DW"
&
7"F,9&O<(>,"*#$V%(&)+(><))*>","*#S&X9$,&%($+#(+&@*"8(>&$+(&$<,9(#,"8&$#;&(O<$%%A&
@$%<(;&$#;&9($+;&
"
QJ6"KTB&U"(6=6-(AJ"V()6@4"-21"7J6(6@0(6"0<("(6=6-(AJ"16=)324")(02)A-**."(6M<)(61"
<="70")320(6"7J6"90)A6="0@"D0=7"*6-(26(="-21"70"A02A627(-76"02"7J6"90)A6="0@"7J0=6"
(6='02=)V*6"@0(")27(01<A)23"*6-(26("90)A6"D6AJ-2)=D=W"]6"J6-(1"@(0D"1)96(=6"
'60'*6"-7"=7-76"-21"76(()70(."*696*")2"TBQ"R-21"70"-"*6==6("6C7627"&UBS4";J0"J-96"
D-2-36()-*4"'0*)A.4"A00(1)2-7)024"'(09)16(4"=6A70(-*4"(6=6-(AJ"-21"-190A-A."(0*6=4"
'-(7)A<*-(*.")2"A-')7-*"A)7)6=W"]J)*6";6"J6-(1"=0D6")D'0(7-27")2=)3J7="@(0D"=0D6"
*6-(26(=4"76-AJ6(="-21"'(09)16(=4"-"=<V=6M<627"(6=6-(AJ"'(0L6A7";)7J"-"@0A<="02"
*6-(26("90)A6"2-((-7)96=")="J)3J*."(6A0DD62161W"\<AJ"(6=6-(AJ"=J0<*1"-*=0"
)1627)@."-21"*)=762"70"3(0<'="0@"*6-(26(="7J-7"-(6"207"A<((627*."V6)23"J6-(1"
A*6-(*.")2"1)96(=6"TBQ"'(09)16(="-21"A0276C7=W"
"
G7";-="(6*-7)96*."6-=.")2"7J)="(6=6-(AJ"'(0L6A7"70"J6-("7J6"90)A6="0@"=7-Y6J0*16(="
;J0"-(6"`(6='02=)V*6X"@0(4"0("Y20;*6136-V*6"-V0<74"='6A)@)A"1)=-19-27-361"
3(0<'=4"'-(7)A<*-(*."3(0<'=";)7J"=7(023"=<''0(7"-21"-190A-A."267;0(Y=W"QJ6=6"
)2A*<16"G21)3620<="'60'*64"'60'*6";)7J"1)=-V)*)7."RU077024"+%%eS"-21"D)3(-27=4"
-21"7J6)("-190A-76=W"&2")D'0(7-27"M<6=7)02"7J-7";6"-776D'761"70"'<(=<6")2"7J)="
(6=6-(AJ")=#"`]J0=6"90)A6="-21";J)AJ"*6-(26(="R)W6W";)7J";J)AJ"1)=-V)*)7)6=4"
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V-AY3(0<21="0("*-23<-36=S"-(6"J6-(1"*6-=7lX"G7")="'0==)V*6"7J-7"=0D6"*6-(26(=X"
90)A6="-(6"@)*76(61"-21"D61)-761"V."7J6)("-190A-76=W"G7")="6C7(6D6*."1)@@)A<*7"70"7-'"
)270"7J6"90)A6="0@"=0D6"*6-(26(=4")2A*<1)23"D-2."&V0()3)2-*"-21"Q0((6="\7(-)7"
G=*-216("&<=7(-*)-2=")2"1)96(=6"*0A-7)02="-21"A)(A<D=7-2A6=4";J0"7621"70"
;)7J1(-;"R0("16*)V6(-76*."(6=)=7S"`D-)2=7(6-DX"TBQ"*6-(2)23W"])7J0<7"-A7<-**."
='6-Y)23"70"-"*-(36"-21"'<('0=6@<**."=6*6A761"=-D'*6"0@"*6-(26(=")2"6-AJ"
1)=-19-27-361"3(0<'4")7")="96(."J-(1"70"=<DD-()b6"7J6"90)A6="0@"1)=-19-27-361"
*6-(26(=";J0"J-96"*)D)761"-190A-A."267;0(Y=W"QJ)=")="7J6"A-=64"@0(")2=7-2A64"@0("
-1<*7=")2"(<(-*"-21"(6D076"A0276C7=";)7J"*)D)761"@0(D-*"*)76(-A)6="-21"*0;"=0A)0a
6A020D)A"=7-7<=W"
!
,6@0(6"'(0A661)23"70"1)=A<=="69)162A6"@(0D"0<(")276(9)6;=4";J)AJ"6C-D)261"
6-AJ"0@"7J6=6"M<6=7)02-V*6"'(6=<''0=)7)02=4"7J6"26C7"=6A7)02"A()7)A-**."-2-*.=6="
A<((627"0V*)3-7)02=4"'(0A6==6="-21"D6AJ-2)=D="D-21-761"<216("7J6"&^Q?"
R&<=7(-*)-2"^<-*)@)A-7)02="?(-D6;0(YS"-21"07J6("'(09)16("*63)=*-7)02"7J-7")="
(6*-761"70"*6-(26("90)A6W"
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"
LMD!I2'&+!0(1!?%2N,)'0(!'(&')+*&!%(!$,02(,2!3%'4,!
&
B-(*)6(")2"0<("(6'0(7";6")1627)@)61")D'0(7-27"1)@@6(62A6="-D023"'0=7a
A0D'<*=0(."61<A-7)02"-21"7(-)2)23"(63)D6=")2"B<(0'64"V-=61")2"'-(7"02"3*0V-*"
RD-)2*."B<(0'6-2S"A-7630()=-7)02="V."?)6*1"R+%!%SW"
"
G2"7J)="=6A7)024";6"=<DD-()b6"-21"6C'*0(6"-"2<DV6("0@"-='6A7="0@"TBQ")2"7J6"HI4"
G(6*-21"-21"K0(;-.";J)AJ"-(6"(6*69-27"70"=696(-*"0@"7J6"0()3)2-*"'(0L6A7"
(6M<)(6D627=4"2-D6*.#"

• *63)=*-7)96"(6M<)(6D627="-21"A<((627"0V*)3-7)02="(6*-761"70"*6-(26("90)A6"
@0("'(09)16(="RKTB&U"'(0L6A7"(6M<)(6D627="!">"+S"

• (6*69-27"-''(0-AJ6="V6)23")D'*6D62761"(6*-761"70"*6-(26("90)A6")2"'0=7a
A0D'<*=0(."61<A-7)02"-21"7(-)2)23"=6A70(=")2"B<(0'6"RKTB&U"'(0L6A7"
(6M<)(6D627"$S"

• 2-7<(6"-21"7.'6"0@"@661V-AY"A<((627*."A0**6A761"@(0D"*6-(26(="RKTB&U"
'(0L6A7"(6M<)(6D627"ESW"

&
&"@<**6("-AA0<27"0@"7J6")276(9)6;"1-7-"7J-7"J6*'61")2@0(D"7J)="=6A7)02")="@0<21")2"
&''621)C"+W"
&
Q,<'('*'%(&D!2,)7$0*%2B!<20;,N%2J&D!$,)'&$0*'%(!0(1!-%$'4B!!
T-./01&)+*_(8,&+(O<"+(H(#,>&6&=&5U&!
&
&*7J0<3J"`*6-(26(!"90)A6X")="207"16@)261"-="=<AJ4"3096(2D627"'0*)A."10A<D627=")2"
7J6"HI")1627)@."`*6-(26("623-36D627X"-21"`*6-(26(")290*96D627X")2"7J6"=-D6"
76(D="-="7J)="=7<1.W"?0("6C-D'*64"7J6"3096(2D627"@0("]-*6="=67"0<7"-"26;"
-''(0-AJ"70"M<-*)7.")D'(096D627")2"+%!%W"U*6-(*."69)1627")2"7J6"\7(-763.")="
-77627)02"70"*6-(26("90)A6"R`)290*96D627XS#"

iBD'J-=)="02"*6-(26(")290*96D627j")="-"=)32)@)A-27"AJ-236"0@"1)(6A7)02"@0("0<("
M<-*)7."-==<(-2A6"=7(-763.[")7"306="V6.021"<216(7-Y)23"=<(96.="0@"*6-(26(=X"
9)6;=4"70"3)96"7J6D"-"Y6."(0*6")2"7-Y)23"16A)=)02=";J)AJ";)**"-@@6A7"7J6)(";J0*6"
6C'6()62A6"0@"*6-(2)23W"QJ)=")="-"1)-*03<6";J)AJ"306="70"7J6"J6-(7"0@"7J6"
A)7)b62=J)'"-3621-[")7")="-V0<7"7(6-7)23"*6-(26(=";)7J"(6='6A74"J6*')23"7J6D"70"
7-Y6"0;26(=J)'4"-21"V(6-Y)23"10;2"V-(()6(=";J)AJ"D-."'(69627"7J6D"@(0D"
='6-Y)23"<'"-21"V6)23"J6-(1W"G290*96D627")2"16A)=)02aD-Y)23"J-="'(0962"
V626@)7="@0("*6-(26(=W"&=";6**"-="D-Y)23"7J6D"@66*"D0(6"D07)9-761"-21"623-361"
)2"7J6)("*6-(2)23"6C'6()62A6=4")7"A-2"J6*'"7J6D"70"1696*0'")D'0(7-27"=Y)**=";J)AJ"
;)**"6M<)'"7J6D"@0("7J6)("@<7<(6="-="-A7)96"A)7)b62=W"QJ)=";)**"-*=0"J6*'"'(09)16(=+"
70")D'(096"7J6)("(67627)02"-21"-AJ)696D627"(-76=4"V."=J-')23"-"3626(-7)02"0@"
*6-(26(=";J0";)**"-A7)96*.";0(Y";)7J"=7-@@"70")D'(096"7J6"M<-*)7."0@"*6-(2)23W$"
R]6*=J"&==6DV*."/096(2D6274"+%!%4"'W!S"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"QJ6";0(1"`*6-(26(X")="<=61"J6(6"70"D6-2"`*6-(26(X4"`7(-)266X"`=7<1627X4"`-''(627)A6X"0("`'-(7)A)'-27XW"
+"QJ6";0(1"`'(09)16(X")="<=61")2=76-1"0@"`0(3-2)=-7)02X4"`A0**636X4"`=6(9)A6X"0("`)2=7)7<7)02X4"70"D6-2"
-2."Y)21"0@"'(09)16(")2"7J6"@<(7J6("-21"-1<*7"61<A-7)02"=.=76DW"
$"]6*=J"&==6DV*."/096(2D627"R?6V(<-(.4"+%!%S"R($+#(+&"#@*%@(H(#,&>,+$,(D"(>S&`<";$#8(&:*+&
%":(%*#D&%($+#"#D&$#;&>Q"%%>&)+*@";(+>&"#&b$%(>W"]6*=J"&==6DV*."/096(2D627"U)(A<*-("K0#"
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"
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D6DV6("7J62"J0'6@<**.";6";)**"367"-"D0(6"7(<7J@<*"-2=;6(4"=0"7J6"*6-(26(="-(6"
7J6(6"70")276(9)6;"7J6"*6-(26(="02"7J6)("6C'6()62A6=4"7J6."-(6"207"7J6(6"70")2='6A7"
7J6"'(0@6==)02-*)=D"0@"7J6"7<70(=W""

"
-$,"*#$%&Z88<)$,"*#$%&7,$#;$+;>&"#&,9(&?K&&
!
G2"+%%e"K-7)02-*"_AA<'-7)02-*"\7-21-(1="RK_\S";6(6"A(6-761"@0("*6-(26("
)290*96D627W"QJ6=6"=7-21-(1="-(6#"

h"=7-76D627="0@"7J6"=7-21-(1="0@"'6(@0(D-2A6")21)9)1<-*="D<=7"-AJ)696";J62"
A-((.)23"0<7"@<2A7)02=")2"7J6";0(Y'*-A64"70367J6(";)7J"='6A)@)A-7)02="0@"7J6"
<216(')22)23"Y20;*6136"-21"<216(=7-21)23!%W"

"
QJ6"K_\"-(6"@<21-D627-*"70"7J6"16=)32"0@"M<-*)@)A-7)02="-21"70"-"A0DD02"
<216(=7-21)23"0@";J-7")="6C'6A761"0@"=7-@@")2"@<(7J6("61<A-7)02")2"7J6"HIW"QJ6."
16=A()V6";J-7"-2")21)9)1<-*"2661="70"104"Y20;"-21"<216(=7-21")2"0(16("70"A-((."
0<7"-"'-(7)A<*-("L0V"(0*6"0("@<2A7)02W"&="7J6"K_\"1-7-V-=6"6C'*-)2=#"
• K_\"-(6"K-7)02-*"V6A-<=6"7J6."A-2"V6"<=61")2"696(."'-(7"0@"7J6"HI";J6(6"7J6"

@<2A7)02="-(6"A-(()61"0<7W""
• K_\"-(6"_AA<'-7)02-*"V6A-<=6"7J6."16=A()V6"7J6"'6(@0(D-2A6"(6M<)(61"0@"-2"

)21)9)1<-*";J62"A-((.)23"0<7"@<2A7)02=")2"7J6";0(Y'*-A64")W6W")2"7J6)("0AA<'-7)02"
R-="-"'*<DV6(4"'0*)A6"0@@)A6(4"'(01<A7)02"623)266("67ASW""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
"
!%"J77'#gg;;;W6CA6**62A63-76;-.W0(3W<Yg2016gd!"-AA6==61"%d"c-(AJ"+%!+"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $$"

• K_\"-(6"\7-21-(1="V6A-<=6"7J6."-(6"=7-76D627="0@"6@@6A7)96"'6(@0(D-2A6";J)AJ"
J-96"V662"-3(661"V."-"(6'(6=627-7)96"=-D'*6"0@"6D'*0.6(="-21"07J6("Y6."
=7-Y6J0*16(="-21"-''(0961"V."7J6"HI"K_\"5-26*W&
iJ77'#gg;;;W6CA6**62A63-76;-.W0(3W<Yg2016gd!"-AA6==61"d"c-(AJ"+%!+j"
"

QJ6(6"-(6"@0<(7662"K_\"@0("8)@6*023"86-(2)23"16=)3261"@0("7J6";J0*6"0@"7J6"HIW"
QJ6"K_\"@0("`86-(26("G290*96D627X"D-Y6="A*6-("7J-7")7="=A0'6"A096(="-**"=7-@@"-21"
-**"7J6"`*6-(26("90)A6X"-(6-="0@"0<(")2M<)(.#"

QJ)="=6A7)02"16@)26="7J6"(0*6"0@"-**"7J0=6")290*961")2"*6-(26(")290*96D6274")2"
623-3)23";)7J"*6-(26(="70")D'(096"7J6)("096(-**"*6-(2)23"6C'6()62A6W"QJ)="
\7-21-(1")="-V0<7"62A0<(-3)23"7J6"*6-(26("70"V6")290*961")2"*6-(2)23"-21"7J6"
*6-(2)23"0(3-2)=-7)02!!W""

"
QJ6"K_\"=67="0<7"-"*)=7"0@"=6962"'6(@0(D-2A6"A()76()-4";J)AJ")2A*<16"V6)23"-V*6"70"
'(0D076"0''0(7<2)7)6="-9-)*-V*6"70"7J6"*6-(26("-21"'(0='6A7)96"*6-(26(["70"
)1627)@."7J6"V626@)7="0@")290*96D627["Y20;"7J6"(0*6=4"()3J7="-21"(6='02=)V)*)7)6="
0@"`)290*961"*6-(26(=X["-21"(6A032)b6"7J6)("-)D="-21"-=')(-7)02=";)7J)2"7J6"
0(3-2)=-7)024";0(Y'*-A6"0("A0DD<2)7.W"_@"'-(7)A<*-(")276(6=7"-(6"7J6"'(0-A7)96"
A()76()-"R''WEaFS4";J)AJ"-(6"=7-761"-=#"

• 62A0<(-36"7J6"*6-(26("70"'(0'0=6"0''0(7<2)7)6="70"62J-2A6")290*96D627"
-21")2@*<62A6"R'WES"

• (6='021"'0=)7)96*."70"*6-(26("'(0'0=-*=";J)AJ"62J-2A6")290*96D627"R'WNS"
• ;0(Y")2"'-(726(=J)'";)7J"7J6"*6-(26("-21"'(0='6A7)96"*6-(26("70"@)21";-.="

70"096(A0D6"-A7<-*"0("'6(A6)961"V-(()6(="70")290*96D627"R'WdS"
• @-A)*)7-76"0''0(7<2)7)6="7J-7")290*96"7J6"*6-(26(W"R'WFS"

"
&()=)23"@(0D"7J6=6"7J6(6"-(6"=0D6"+E"Y6."A()76()-";J)AJ"=67"0<7";J-7"-2"
)21)9)1<-*"D6DV6("0@"=7-@@"=J0<*1"Y20;"-21"<216(=7-214"(-23)23"@(0D"Y20;)23"
-21"<216(=7-21)23"WWW"

WW"7J6"9-*<6="-21"'()2A)'*6="<216(')22)23"*6-(26("623-36D627"-21")290*96D627"
iI!j"7J(0<3J"70"'0==)V*6"V-(()6(="-21"A02=7(-)27="7J-7"D-."J)216("7J6"*6-(26(")2"
V6A0D)23"@<**."623-361"-21")290*961"iI!Oj"[WWW";-.=")2";J)AJ"'6(A6)961"V-(()6(="
D-."V6"096(A0D64")2A*<1)23"7J(0<3J"-AA6==)23"26;"-21"6D6(3)23"76AJ20*03)6="
iI!ej[WWW"J0;"70"623-36"7J6"J-(16=7"70"(6-AJ"*6-(26(="-21"'(0='6A7)96"*6-(26(="
;)7J)2"7J6";0(Y'*-A6"-21"A0DD<2)7."iI+%j[WWW"-21"7J6"7.'6="0@"-A7)9)7)6="7J-7"
D)3J7"V6"<=61"70")2A(6-=6"*6-(26(")290*96D627"iI+!j!+W"

"
QJ6"K_\";6(6"A02=7(<A761"@0**0;)23"A02=<*7-7)02";)7J"7J6"=6A70("V."7J6"7J62"
2-7)02-*"V01."@0("=677)23"0AA<'-7)02-*"=7-21-(1=")2"7J6"=6A70("@0("*)@6*023"
*6-(2)23W"G7";-="A*6-(*."629)=-361"7J-7"=<AJ"=7-21-(1=";6(6"16=)3261"@0("=7-@@"
-A(0=="7J6";J0*6"'0=7"A0D'<*=0(."61<A-7)02"=6A70("-21"-A(0=="7J6";J0*6"HIW"
"
"
"
"
"
""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!J77'#gg;;;W<Y=7-21-(1=WA0W<YgK_\s+%Z)(6A70(.gK_\s+%5Z?s+%s+%88HIgU0296(=)02Z0
A<D627=g8\G8G%EW'1@W"
"
!+J77'#gg;;;W<Y=7-21-(1=WA0W<YgK_\s+%Z)(6A70(.gK_\s+%5Z?s+%s+%88HIgU0296(=)02Z0
A<D627=g8\G8G%EW'1@"''W$">"E"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $E"

:204*'*'%(,2!3',N&!0K%7*!N+0*!'&!;,0(*!KB!"$,02(,2!3%'4,.!'(!*+,!LM!
!
H2=<('()=)23*.4"61<A-7)02"-21"7(-)2)23"'(09)16(=")2"7J6"HI"=-;"`*6-(26("90)A6X")2"
D-2."1)@@6(627";-.=W"G2"026"@0A<="3(0<'"@)96"7J6D6="6D6(361#"*6-(26("90)A6";-="
(63-(161"-=#"

• )2@0(D-7)02"6CAJ-236""
• M<-*)7.")D'(096D627"0("V6A-<=6"0@"6C76(2-*")D'6(-7)96="R<=<-**."

)2='6A7)02S""
• *6-(2)23"16D0A(-A.""
• 0V7-)2)23"0;26(=J)'"0@"7J6)("61<A-7)02"
• D-(Y67)23W"

"
QJ6"A0DD026=7"(6='02=6";-="-V0<7"*6-(26("90)A6"-=""#:*+H$,"*#&(F89$#D(S&

• 86-(26("90)A6")="V-=)A-**."-"@661V-AY"=.=76D"70"62-V*6"=7<1627="70"'(0'6(*."3)96"
7J6)("0')2)02"0@"A6(7-)2"A0**636"'(0A61<(6="-21"7J6";-."7J6"A0**636"306="-V0<7")7="
1-."70"1-."(0<7)26"(6-**.W"G2"-"2<7=J6**W"i\7<1627"H2)02"'(6=)1627j"

• h)7")="<7)*)b61"02"-"1-)*."V-=)="@0("2<D6(0<="7J)23=4"A02=<*7-7)02"-21"=0A)-*"='-A6"
@0("7J)23="*)Y6"7J)="i)W6W")276(9)6;="V."(6=6-(AJ6(=j"iU<(()A<*<D"-(6-"D-2-36(j"

"
m0;696(2&*6-(26("90)A6"-=&O<$%",A&"H)+*@(H(#,";-="-"A*0=6"=6A021#"

• ]6";-27"70"V6"-2"0<7=7-21)23"A0**6364";6";-27"70"V6"-"3001"A0**636"7J-7"
(6='021="70"7J6"*6-(26("2661="=0";6"7(."-21"A(6-76"696(."0''0(7<2)7."@0("
7J6"*6-(26("70"A0D6"70"<=W"iU<(()A<*<D"-(6-"D-2-36(j"

• G"=66"*6-(26("90)A6"-="-"M<-*)7."-==<(-2A6"'(0A6=="(6-**.W"\0"D."'0)27"0@"
9)6;")7")="-V0<7"D-Y)23"=<(6"7J-7";6"J-96"7J6"()3J7"=6(9)A6="-21"7J6"V6=7"
=6(9)A6W"i\7<1627"=6(9)A6="D-2-36(j"

"
5-(7"0@"7J6"M<-*)7.")D'(096D627"7J6D6")2A*<161"(6A032)7)02"0@";J-7"6C76(2-*"
(63<*-70(=4"<=<-**.")2='6A70(=4"D)3J7"=-.W""
"
\0D6"(6='021627="@6*7"*6-(26("90)A6";-="-V0<7";(H*8+$8A&$#;&;(H*8+$,"[$,"*#4"
)2A*<1)23"'(6'-()23"'60'*6"@0("J-9)23"-"90)A6")2"7J6)("A0DD<2)7)6="-21"62-V*)23"
7J6D"70"*6-(2"26;"16D0A(-7)A"=Y)**=#"

• G7X="'-(7"0@"7J6"16D0A(-A.4"V6)23")2"-"16D0A(-A.")="'<77)23")7")270"-A7)02h"
=0")7")="-A7<-**."'-(7"0@"76-AJ)23"-21"*6-(2)23"-=";6**"V6A-<=6")7")="
=0D67J)23"-V0<7"J6*')23"7J6"=7<1627"70"*6-(2"=0D67J)23"26;"70"'(0V-V*."
0'62"<'"26;"100(="@0("7J6Dh"iQjJ6")==<6";-="7J6"AJ-236=")2"B\_8"@66="
-21"0<("*6-(26(="700Y"-"*07"0@"'-(7")2")7h";6"0(3-2)b61"D667)23=";)7J"7J6"
*0A-*"c5=4"=0"7J6."A-D6"-21"7-*Y61"70"7J6"7J(66"c5="-21"=)3261"-"'67)7)02W"
i5(03(-D"-(6-"D-2-36(j"

• ]6"-(6"-*;-.="7(.)23"70"D-Y6"=<(6"7J-7"0<("*6-(26(="-(6"02"7J6"=-D6"
'*-.)23"@)6*1"-="-**"7J6"07J6("*6-(26(="=0"7J-7"7J6."A-2"0'6(-76")2"=0A)67.")2"
7J6"=-D6";-."7J-7"696(.V01."6*=6")2"7J6"=0A)67."A-24"-21"7J6"*6-(26("90)A6"
)="'-(7"0@"7J-7W"iU<(()A<*<D"-(6-"D-2-36(j"

• G";0216("J0;"D-2."'60'*6";J0"=7001"@0("7J6"=7<1627"<2)02"'0=7"7J)=".6-("
;6(6"-*=0"(6'="*-=7".6-(W"QJ6(6";0<*1"V6"M<)76"-"2<DV6(";0<*12X7"7J6(6l"G"
;0<*1"=-."26-(*."696(."=)23*6"026";-="-"A0<(=6"(6'"*-=7".6-(W"k6=")7";-="!+"
;-=2X7")7l"k6=4"!+W"i\7<1627"=6(9)A6="D-2-36(j"

"
_7J6(="*)Y61"7J6")16-"0@"*6-(26("90)A6"-="V6)23"-V0<7"%($+#(+&*G#(+>9")"0@"7J6"
A<(()A<*<D"-21"0@"A0**636"-A7)9)7.#"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $N"

& h*6-(26("90)A6")="-";-."7J-7"*6-(26(="J-96"-2"0;26(=J)'")2"7J6)("61<A-7)024"-2"
0;26(=J)'"0@"7J6"A0<(=6="7J-7"-(6"(<2")2"7J6"A0**636"-="-";J0*6"-21"J-9)23"-19)A6"
@(0D"7J6"7<70(=")="-";-."0@"J-9)23"7J6)("90)A6"J6*'="7J6D"@66*"*)Y6"7J6."10"V6*023"
J6(6"iU<(()A<*<D"-(6-"D-2-36(j"

"
86-(26("90)A6"-="-"'(0A6=="@0("-==)=7)23")2";)162)23"'-(7)A)'-7)02"-21"62J-2A)23"
7J6"H$+Q(,"#D"0@"A0**636"'(03(-D=";-="-*=0"69)1627#"

• k)7X="-V0<7"-"'-(726(=J)'"V67;662"=7-@@"-21"=7<1627="70"367"7J6"D0=7"0<7"
" 0@"7J6")2=7)7<7)02W"QJ6(6"-(6"7;0"D-)2"@-A70(=W"]J0"-(6"7J6"A0**636X="
V)336=7"D-(Y676(="f"0<("=7<1627=W"&21";J0"-(6"0<("V)336=7"A02=<D6(="f"
0<("=7<1627="WWW"=0")7")="7(.)23"70"367"7J-7"A0D'*676"-21"=J0;")7"70367J6(W"
i^<-*)7."D-2-36(j"

• h-21"106=2X7"7J6"A0**636"D-Y6"3001"<=6"0@"6C"*6-(26(="70"7-*Y"70"'07627)-*"
*6-(26(=l"G"D6-2"7J-7"J-''62=")2"0<("-(6-"-21".0<"2661"70"=66"@0(".0<(=6*@"
7J-7"7J6"V6=7"D-(Y67)23"'60'*6"@0("7J6"A0**636"-(6"-A7<-**."*6-(26(=4"=0"
;J62"iA<(()A<*<Dj"-(6-="30"0<7"70"=AJ00*="7J6."7-Y6"*6-(26(=";)7J"7J6DW"
]J62";6"J-96"0'62"1-.=";6"D-Y6"=<(6";6"J-96"307"*6-(26(="-V0<7"70"
-A7<-**."V6"7-*Y)23"70"'(0='6A7)96"'60'*6W"i5(03(-D"-(6-"D-2-36(j"

!
9--2%04+,&!*%!/,02(,2!3%'4,&
"
QJ6(6"-''6-(="70"V6"-"2<DV6("0@"*696*="0@"*6-(26("90)A6")290*96D627")2"1)@@6(627"
)2=7)7<7)02="-21"0(3-2)b-7)02=")2"'0=7"A0D'<*=0(."61<A-7)02")2"7J6"HIW"B-AJ"0@"
7J6D"A-2"V6"(6*-761"70"7J6"J)6(-(AJ."0@"<=6(")290*96D627"169)=61"V."P<114"
U0**)3-2"-21"K-)Y"R+%%dS";J)AJ";-="(6@6("70"6-(*)6(")2"7J)="(6'0(7W"]6"J-96"
-1-'761"7J6)("D016*")2"Q-V*6"$"V6*0;#""
&
X$V%(&3&R($+#(+&)$+,"8")$,"*#&$#;&(#D$D(H(#,&9"(+$+89A&&
T$;$),(;&:+*H&'<;;2&1*%%"D$#&=&-$"Q2&544N2&G",9&"%%<>,+$,"@(&O<*,$,"*#>&:+*H&"#,(+@"(G((>&"#&?KU&

8B-,&!%<!
-02*'4'-0*'%(!

8B-,&!%<!'(3%$3,;,(*! /,3,$&!%<!
,()0),;,(*!

8B-'40$!2,&-%(&,&!@<2%;!
'(*,23',N&C!

c-2)'<*-7)02" 86-(26(="1)(6A761"-21"207"
)2@0(D61["86-(26(="

`P<VV6(=7-D'X"=7-@@"16A)=)02=W"

`86-(26(="-(62X7"J6(6"*023"
620<3J"70"A02=<*7"7J6DWX"

Z6A0(-7)02" 86-(26(=")21)(6A7*.")290*961")2"
16A)=)02=4"207"-;-(6"0@"()3J7="0("

)290*96D627"0'7)02=W"

`]6"J-1"70"J-96"*6-(26(="
02"7J6"/096(2)23",01.WX"

G2@0(D)23" 86-(26(="D6(6*.")2@0(D61"0@"
-A7)02=">"AJ-236=4"V<7"9)6;="

207"-A7)96*."=0<3J7W"

"
"
"

K02"a
'-(7)A)'-7)02"

"
`]6"62=<(6"7J-7"*6-(26(="
Y20;";J-7")="J-''62)23"
7J(0<3J"0<("7<70("3(0<'=WX"

U02=<*7-7)02" 86-(26(="@<**.")2@0(D614"
62A0<(-361"70"6C'(6=="0')2)02=4"
V<7";)7J"*)77*6"0("20")D'-A7W"

`]6"A02=<*7"0<("*6-(26(=")2"
9)6;"0@"'*-22)23"=0"-**"0<("
A0<(=6=";6"'<7"02"'(677."
D<AJ"-(6"'*-2261";)7J"7J6"

*6-(26(")2"D)21WX"
5*-A-7)02" 86-(26(="A02=<*761">")2@0(D61"

>"*)=76261"704"V<7"20"3<-(-2766"
AJ-236="D-16"-(6";-2761W"

`86-(26(="-77621"-"76(D*."
D667)23X"

5-(726(=J)'" 86-(26(="A02=<*761">")2@0(D61W"
_<7A0D6="(6=<*7"0@"26307)-7)02="

V67;662"=7-@@">"*6-(26(=W"

"
"
"
"
"

Q0Y62)=D"
"

`]6"J-96"-"o.0<"=-)14";6"
1)1p"'0*)A."J6(6WX"

Z6*63-761"
'0;6("

\7-@@")2@0(D"-3621-="@0("-A7)024"
V<7"*6-(26(="(6='02=)V*6"@0("
)2)7)-7)96=">"'(03(-D="7J-7"

(6=<*7W"

"
86-(26("

6D'0;6(D627"
"

`QJ6"=7<1627"*)-)=02"
A0DD)7766"-19)=6="7J6"
3096(20(="-21"6C6A<7)96"

6-AJ"76(DWX"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $d"

86-(26("
A027(0*"

86-(26(=")2)7)-76"-3621-=4"
(6='02=)V*6"@0("D-2-36D627"0@"

)==<6=">"AJ-236W"50;6("
16*63-761"70"*6-(26(=["-A7)96")2"

16=)32)23"61<A-7)02W"

" `86-(26(="J-96"-"=7(023"
)2@*<62A6"02"7J6"Y)21="0@"
A0<(=6=";6"0@@6(W"QJ6."-(6"
)290*961"-7"696(."*696*#"
)276(9)6;)23"1)(6A70(=["

D6DV6(=J)'"0@"7J6",0-(1["
L<13)23"7J6"M<-*)7."0@"
76-AJ)23W"]6";0<*12X7"
D-Y6"-2."D-L0("=7(-763)A"
16A)=)02";)7J0<7"7J6)("

)290*96D627WX""
!

]J6(6"'(09)16(="-(6"=677)23"0<7"70"1696*0'"-"A0D'*676"*6-(26(")290*96D627"
=7(-763.4"7J6."D-."J-96"=696(-*"'<('0=6=")2"D)21W"QJ6."D-.";)=J"70#"

q"3)96"*6-(26(="D0(6"0''0(7<2)7)6="70"367")290*961"
q"J6*'"*6-(26(="1696*0'"7J6"=Y)**="7J6."2661"70"367")290*961"
q"3)96"*6-(26(="7J6"=<''0(7"-21"A02@)162A6"7J6."2661"70"367")290*961"
q"D07)9-76"*6-(26(="70"367")290*961"
q")1627)@."-21"D667"7J6"2661="0@"3(0<'="0@"*6-(26(=";J0"-(6"A<((627*."*6=="
)290*961"
q"62=<(6"=7-@@"-21"D-2-36(="J-96"7J6"=Y)**=4"=<''0(7"-21"A02@)162A6"7J6."
2661"70")290*96"*6-(26(=W"

"
B-AJ"0@"7J6=6")2762161"'<('0=6=";)**"1676(D)26"7J6"-A7)02="7-Y62W"?(6M<627*."-"
2<DV6("0@"7J6=6"-)D=";)**"V6"(<22)23")2"'-(-**6*"-21"=0D6"D-."*-AY"A023(<62A6W"
G@"7J6"=0*6"'<('0=64"@0("6C-D'*64")="70"J6*'"*6-(26(=")D'(096"7J6)("A)7)b62=J)'"
=Y)**=";J)*6"7J6(6")="*)77*6"(6-*"0''0(7<2)7."@0("7J6D"70")2@*<62A6"7J6"0<7A0D6="0@"
1)=A<==)02=4"7J)="V6A0D6="20"D0(6"7J-2"D6(6*."`)2@0(D)23X"*6-(26(=4"-*7J0<3J"7J6"
A<(()A<*<D"D)3J7"V6"*-<1-V*6W"G@4"02"7J6"07J6("J-214"7J6")27627)02")="70")2A*<16"
*6-(26(="@<**.")2"696(."-A7)02"0@"-"A0**6364")2A*<1)23"@<**"'-(7)A)'-7)02")2"
3096(2-2A6"-21"-**"M<-*)7.")D'(096D627"'(0A6==6="R)2A*<1)23"L<136D627="02"
76-AJ)23"M<-*)7.S4"7J62")7"D)3J7"V6"=-@6"70"=-."7J-7"`*6-(26("6D'0;6(D627X")="7J6"
-)DW"G2"D0=7"A-=6="(6='021627="70*1"<="7J-7"7J6)("'(09)=)02";-="=0D6;J6(6"02"
7J6"A027)2<<D"V67;662"7J6=6"7;0"6C7(6D6=W"
"
?0*72,!0(1!*B-,!%<!'(-7*W<,,1K04J!*%!$,02(,2&&
"
c0=7"-1<*7"-21"@<(7J6("61<A-7)02"A0**636=")2"7J6"HI"J-96"=.=76D="@0(")1627)@.)23"
*6-(26(=X"9)6;=W"&="=<DD-()b61"V."c0(*6."U0**6364"7J6=6"A-2"@66*"096(;J6*D)23#"

]6"-*=0"J-96"7J6"A*-=="(6'(6=627-7)96="-==0A)-7)02"-21"7J6"=7<1627"6C6A<7)96"
A0DD)7766W"QJ6=6"-(6"-<7020D0<="3(0<'="7J-7"J-96"V662"-7"7J6"A0**636"@0("D-2."
.6-(=W"_26"0@"7J6D"'(01<A6="-"D-3-b)26"h"QJ6(6"-(6"-*=0"=7<1627"(6'(6=627-7)96="
02"7J6"3096(2)23"V01."-21"02"7J6"A0DD)7766="0@"3096(20(="h"-21"-"26;"
A0DD<2)7."*6-(2)23"=7<1627=X"@0(<Dh"]6"J-96"A0<(=6"69-*<-7)02=4"=7<1627"
69-*<-7)02=4"7<70("69-*<-7)02=4";J62";6"0V=6(96"*6==02="V."7J6"0V=6(9-7)02"76-D"
h"]6"-*=0"J-96"7J6"=7<1627=X"=<(96.h"096("@)96"'6("A627"0@"7J6";J0*6"=7<1627"
V01.h"]6"-*=0"J-96"-"@0(D-*"7<70()-*"'(-A7)A6h"-21"*6-(26("1)=-V)*)7."@0(<DW"
ic0(*6."U0**6364"U<(()A<*<D"c-2-36(j"

"
QJ6"_@=761"6C'6A7-7)02")="7J-7"`=<(96.=4"M<6=7)022-)(6="-21"@661V-AYX")=";J-7"
7J6."-(6"D0=7"*)Y6*."70"@)21"-"'(09)16("10)23")2"0(16("70"3626(-76"*6-(26("90)A6W"
QJ)=";0<*1")21)A-76"7J-7"7J6"=)D'*6=7"@0(D="0@")2'<7g@661V-AY"-(6")2"'*-A6W"QJ6(6"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $F"

-(6"A*6-(*."D-2."1)@@6(627"D67J01="V6)23"<=61"V.";J)AJ"'(09)16(="A-2"3626(-76"
-21"<7)*)b6"@661V-AY"-21")2'<7"@(0D"*6-(26(=W"\0D6"0@"7J6=6"-(6"D0(6"A0DD02"
7J-2"07J6(=W"QJ6"AJ-**6236="'0=61"A-2"V6"9-()61#"

G7")="-"96(."1)@@)A<*7")==<6"@0("D6"-V0<7"*6-(26("90)A6"h")2"76(D="0@"'60'*6";)7J"
A0D'*6C"2661="-21"=0"02"V6A-<=6"96(."0@762"7J6."102X7"(6D6DV6(";J-7"J-''6261"
7J-7"D0(2)23"hW"\0"*00Y)23"-7"*6-(26("90)A6")="D<AJ"D0(6"A0D'*6C"@0("7J0=6"Y)21="
0@"=7<1627=W"T6(."0@762"7J6.";)**"V6"=-7)=@)61";)7J"'(09)=)02";J)AJ";6"A-2"=66")="@-("
@(0D"-16M<-76"V6A-<=6"7J-7X=";J-7"7J6."J-96"-*;-.="J-14"=0"7J-7";J0*6")==<6"
-V0<7"=7<1627=";)7J"*6-(2)23"1)@@)A<*7)6=")="96(."1)@@)A<*7"h"k0<"2661"70"367"V6J)21"
7J-7"h"=0"`A-2".0<"76**"D6"-V0<7";J62".0<lXh"Y)21"0@"M<6=7)02="(-7J6("7J-2"`-(6"
.0<"=-7)=@)61";)7JlX"i_@=761")2='6A70(j"

"
_26"'(09)16("=-)1"7J-7"`=7<1627=";)7J"J)3J"=<''0(7"2661=X"(6M<)(6"V6776("
*)=762)23#"

G7"=J0<*1"V6"-"=0(7"0@"26307)-7)02"V<7"G"10"7J)2Y"7J6";J0*6"7J)23"-V0<7")2A*<=)96"
'(-A7)A6")="7J-7".0<"J-96"70"Y20;";J)AJ"M<6=7)02="70"-=Y"-21")2";J-7"0(16("=0"7J-7"
(6-*"A0DD<2)A-7)02"=7-(7=W"i8661="U0**636j"

"
?0("7J0=6";)7J"A0D'*6C"A032)7)96")D'-)(D627=4")7")="=<336=761"V."D0=7"
(6='021627="7J-7"7J6(6"2661="70"V6"-"D0(6";6**a(0<2161"1)-*03<6"a"026";J)AJ")="
'-(7"0@"7J6";J0*6"*6-(2)23"'(0A6=="-21")="6DV61161")2"7J6"A<(()A<*<DW"8\G\"
(6='021627="A0DD62761"7J-7#"

c.")276(6=7")2"*6-(26("90)A6")="-(0<21"*6-(26(=";J0"J-96"307"*6-(2)23"1)@@)A<*7)6="h"
V6A-<=6"@0("7J0=6"*6-(26(="96(."0@762"7J6)("90)A6")="7-Y62"-;-."@(0D"7J6D"0("
'60'*6"J-96"96(."*)77*6"6C'6A7-7)02="0@"7J6D"-21"7J6."102X7"J-96"-"90)A6W"QJ6."
;0<*1"-*=0h"J-96"A0D'67)23"90)A6=")2"7J6)("*)96="76**)23"7J6D";J-7"70"10"-21"7J6."
-(6")2"7J6"D)11*6"0@")7"7(.)23"70"D-Y6"=0D6"AJ0)A6=W"i8\G\"K-7)02-*"1696*0'D627"
0@@)A6(j"

"
&7"8661="U0**6364"7J6"0(3-2)b6("J-="-((-2361"@0("=7-@@"70"V6"7(-)261")2"`)2762=)96"
)276(-A7)02X"-="'-(7"0@"7J6"`'6(=02aA627(61"'*-22)23X"'(0A6==4";J)AJ"<=<-**."
)290*96="07J6("-362A)6=";0(Y)23")2"'-(726(=J)'W"QJ6"=-D6"0AA<(=")2"(6*-7)02"70"
*6-(26(=";)7J"D627-*"J6-*7J"1)@@)A<*7)6=W"&"A0DD02"A02A6(2"J6(6")="7J-7"*6-(26(="
;)7J"1)=-19-27-36="=J0<*1"J-96"-2"6M<-*"()3J7"70"J-96"7J6)("90)A6="J6-(14"-21"
7J-7")7")="7J6"'(09)16(X="L0V"70"D-Y6"7J)="J-''62W"G7")="7J(0<3J"6@@6A7)964")2762=)96"
;0(Y)23"V."=7-@@"7J-7"*6-(26(="A-2"V6"J6-(1W"QJ6"6M<-*)7."7J6D6";-="69)1627"
6*=6;J6(6"700#"

_26"0@"7J6"Y6."7J)23=";6"J-96"70"10")="D-Y6"(6-*)7."i7J6j"6M<-*)7."0@"0''0(7<2)7."
7J-7")="A627(-*"70";J-7"-2"?B"A0**636"106=4"=0"7J6"*6-(26("90)A6="J6*'"7J6D"70"10"
7J-7"h"\0";6"-(6"-*;-.="7(.)23"70"D-Y6"=<(6"7J-7"0<("*6-(26(="-(6"02"7J6"=-D6"
'*-.)23"@)6*1"-="-**"7J6"07J6("*6-(26(="=0"7J-7"7J6."A-2"0'6(-76")2"=0A)67.")2"7J6"
=-D6";-."7J-7"696(.V01."6*=6")2"7J6"=0A)67."A-2W"i86)A6=76(4"5(03(-D"&(6-"
c-2-36(j"
"

&"2<DV6("0@"D67J01="16=A()V61"V."(6='021627="-(6"V6)23"<=61"70"V(6-Y"10;2"
=0D6"0@"7J6"V-(()6(="'0=61"V."7J0=6"6C'6()62A)23"'-(7)A<*-("1)=-19-27-36=W"?0("
6C-D'*64"=0D6"'(09)16(="J-96"A0<(=6"(6'(6=627-7)96=")2"(6*-7)02"70"*6-(26(="
;)7J"A0D'*6C"2661=["7J6."-(6"'(09)161";)7J"-"3(6-76("*696*"0@"=<''0(7W"_7J6(="
<=6"1)@@6(627"=.=76D=4"0AA-=)02-**."(<22)23")2"'-(-**6*4";J)AJ"-(6"207"-*;-.="
6@@6A7)96#"



!"#$%&'()*+,&,*&-./012&34&0)+"%&5465& $O"

QJ6."102X7"*)2Y";)7J"7J6"*6-(26("90)A6"'(-A7)7)026(=h"=0"7J6."-*D0=7"J-96"*)Y6"
7J6)("=6'-(-76"=7(<A7<(6=W"QJ6."D)3J7"J-96"7J6)("0;2"A*-=="(6'="-21"@661")270"7J6)("
0;2"@0(<D";)7J0<7"*)2Y)23";)7J"7J0=6"=0(7="0@"=7(<A7<(6="7J-7";0(Y"-A(0=="7J6"
0(3-2)b-7)024"-21"7J-7"=J0<*1"V6"-AA6==)V*6"-21"")2A*<=)96"=7(<A7<(6=W"i8\G\"2-7)02-*"
1696*0'D627"0@@)A6(j"

"
\0D6"0@"7J6"D0(6"A(6-7)96")16-="-V0<7"*6-(26("90)A6";6(6"7J0<3J7"V."
)276(9)6;66="70"V6"6D)2627*."7(-2=@6(-V*6W"?0("6C-D'*64"7<70()-*"=.=76D="-21"
A<(()A<*<D"1696*0'D627"=0D67)D6=")2A*<161"A02=)16(-7)02="0@"`90)A6X#"

]627"70"/-76=J6-1"U0**636"-21"='0Y6"70"7J6"m6-1"0@"76-AJ)23"-21"*6-(2)23W"G7";-="
-**"-V0<7"1696*0')23"(6=)*)62A6")2"*6-(26(="-21"3)9)23"7J6D"90)A6"i=0"7J-7j";J62"
7J6."*6-96"A0**636"7J6."J-96"307"7J6"=Y)**="70"A0'6")2"*)@6W"G"7J)2Y")7"A0<*1"V6"'-(7"0@"
7J6"A<(()A<*<Dh"i,<7"7J)=")=j"207"30)23"70"V6"J6*'61"V."7J6"16A)D-7)02"0@"7J6"
7<70()-*"'(0A6==W"i8\G\"2-7)02-*"1696*0'D627"0@@)A6(j"

"
5(0V-V*."7J6"D0=7"A0DD02"=.=76D")2"'*-A6"@(0D"-"D-2-36D627"'6(='6A7)96")="
=)D'*."`7-*Y)23"70"*6-(26(=XW"c-2-36(="3626(-**."(63-(1"7J)="-="-2"6==627)-*4"
26A6==-(."A021)7)02#"

c6DV6(="0@"7J6"*6-16(=J)'"76-D"J-96"0AA-=)02=4";J62";6"9)=)7"7J6"A-276624"
i;J62j";6"L<=7"=)7"10;2"-21")276((<'7"'60'*6X="*<2AJ6="h"-21"AJ-7"70"7J6D"-V0<7"
;J-7"7J6."@66*"-V0<7"7J6"A0<(=6"-21";J-7"7J6."@66*"-V0<7"7J6"A0**636W"G7")=")2"D."
9)6;"7J6"D0=7"=<AA6==@<*"D67J01";6"<=6"h"560'*6"-(6"-*;-.="96(.";)**)23"70"7-*Y"
70"<=W"iU0**636"9)A6"'()2A)'-*j"

"
_7J6("=.=76D="@0("3677)23")2'<7"@(0D4"-21"@661V-AY"704"*6-(26(=")2A*<16"7J6"
A0<(=6"(6'"=.=76DW"_26"?B"A0**636"-*026"J-="+O4%%%"*6-(26(="-21"dN!"A0<(=6"
(6'=W"QJ)="=-D6"A0**636"J-="690*961"70")2A*<16"`=<'6("(6'=X";J0"D-."='6-Y"@0(4"
=-.4"7;6*96"A0<(=6"(6'="A096()23"-"A<(()A<*<D"-(6-W"U0<(=6"(6'="D-."-77621"-"
76(D*."A<(()A<*<D"D667)23"70"3)96"7J6)("9)6;="-21"D)3J7"30"70"7J6"\7<1627"
8)-)=02"U0DD)7766"7J-7"J-="7J6"1)(6A70(-76"'(6=627"V<7")="AJ-)(61"V."-"3096(20("
-21"*6-(26("(6'"70367J6(W"\<AJ"-"D016*")="207"<2A0DD02"-21"(<2=")2"'-(-**6*"
;)7J"7J6"=7<1627"<2)024";J)AJ"J-="6*6A761"*6-(26(="-21"D)3J7"D667";)7J"7J6"
=7<1627"A0<2A)*"D-16"<'"0@"A0<(=6"(6'=W"QJ6"/096(2)23",01."@0("6-AJ"A0**636")="
*)Y6*."70"J-96"7;0"=7<1627="02")7"f"<=<-**."6*6A761"R6W3W"7J6"'(6=)1627"0@"7J6"
=7<1627=X"<2)02"0("7J6"AJ-)("0@"7J6"\7<1627"8)-)=02"U0DD)7766SW"QJ6."-(6"907)23"
D6DV6(=W"\<AJ"-"D016*")="'-(7)A<*-(*.";6**"<=61")2"-1<*7"61<A-7)02"A0**636="
;J6(6"*6-(26(="-(6"0@762"02"D-2."07J6("=)32)@)A-27"A0DD)7766="700"f")2A*<1)23"
-''0)27D627="A0DD)7766=4"A0<(=6"9-*)1-7)02"A0DD)7766="-21"=6*@a-==6==D627"
(6'0(7"9-*)1-7)02"1-.=W"Q(-)2)23"-21"=<''0(7"@0("A0<(=6"(6'=")="-"*-(36"7-=Y"-21"
=0D6"A0**636="'<7"-"3(6-7"16-*"0@"6@@0(7")270"=<''0(7)23"7J6"A0<(=6"(6'"=.=76D"
1<()23"7J6"7<70()-*"'(03(-DW"
"
?0("*6-(26(="@0(";J0D"B23*)=J")="207"7J6)("@)(=7"*-23<-364";J0"-(6"0@762"7-Y)23"
*0;6("*696*"A0<(=6=4"7J6"A0<(=6"(6'(6=627-7)96"=.=76D")="=0D67)D6="=<''0(761"V."
-2"B\_8"J-21V00Y4"-="-7"86)A6=76("U0**636W"?0("7J0=6";)7J"A032)7)96")D'-)(D6274"
7J6"J-21V00Y"A0DD<2)A-76="7J(0<3J")1603(-D="-21"')A7<(6=#"

QJ6")2@0(D-7)02")="3)962"-A(0==";J6(6"7J6."<216(=7-21"=0"7J6."J-96"')A7<(6="
7J6(64"=0"')A7<(6="0@"7J6"A<(()A<*<D"-(6-"D-2-36("h"i-21j"V0C6=";J6(6"7J6."A-2"
;()76"-21"=-.";J-7"7J6)("9)6;="-(6W"iU0**636"\<'6("(6'j"

"
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&"Y6."6*6D6274"'0'<*-(")2"HI"A0**636=4")="7J6"`k0<"=-)14";6"1)1X"7.'6"0@"=7-76D627"
@(0D"D-2-36(=4";J)AJ";-="D627)0261"6-(*)6(W"QJ6=6"=7-76D627="-(6"0@762"
1)='*-.61"'<V*)A*."-="'0=76(="-21"'<7"02*)26"=0"7J-7"*6-(26(=X"=<336=7)02="-21"
(6M<6=7="D-16"7J(0<3J"7J6"A0<(=6"(6'"=.=76D"-(6"D-16"9)=)V*6"70"-**4"-="-(6"7J6"
-A7)02="<216(7-Y62")2"(6='02=6"V."7J6"A0**636W"\'661"0@"(6='02=64"0@"A0<(=64"A-2"
V6"9-()-V*6#"

`]6"1)1X")="-"D<AJ"<=61"'(0A6==4"V<7"G"7J)2Y"6962";)7J)2"7J-7"7J6(6")="0@762"7J)23="
*)Y6"='661"0@"(6='02=6"-21"7J6)("A0DD<2)A-7)02"70"7J6D")=";J67J6("70"'(09)16"-"
=0A)-*"D61)-"0(")276(267h"@661)23"V-AY"70"7J6"A0<(=6"(6'"=.=76D"h"7J6(6X="
-AA6==)V)*)7."-21"*-AY"0@"@661V-AY"-21"7J6"2<DV6("0@"=7<1627=Wi8\G\"2-7)02-*"
1696*0'D627"0@@)A6(j"

"
_26")D-3)2-7)96"-''(0-AJ4"1696*0'61"-7"U0(2;-**"U0**6364")="A-**61"`Q6C7"t06XW"QJ6"
'(6=)1627"0@"7J6"=7<1627=X"<2)02"=<336=761"7J-7"7J6"A0**636")296=7")2"76C7)23"WWW"

h=0"7J-7"696(."=)23*6"*6-(26(")2"7J6"A0**636"A-2"76C7"-2."A02A6(2"-V0<7"-2.7J)23"70"
10";)7J"-2.7J)234";J67J6(")7")="76-AJ)234"*6-(2)23"0("A-("'-(Y)23h"-21"7J6"A0**636"
D-2-36D627"A0DD)7D627")="7J-7"7J6.";)**"V6"16-*7";)7J";)7J)2"7J6";66Yh"7J-7"
7J6.";)**"367"-2"-<70D-7)A"76C7"V-AY"=-.)23";6"-(6"*00Y)23"-7"7J)="-21";)**"367"V-AY"
70".0<W"k0<";)**"367"-"(6='02=6";)7J)2"7J(66"1-.="@(0D"t06W"i8\G\"2-7)02-*"
1696*0'D627"0@@)A6(j"

"
&*7J0<3J"`Q6C7"t06X"J-1"L<=7"=7-(7614"7J6"<2)02"'(6=)1627"A0DD627614"`B96(."
*6-(26(")="-"A*-=="(6'4"696(.V01."J-="7J)=")D'-A74")7"106=2X7"D-776(";J6(6"7J6."-(6"
A0D)23"@(0DX!$W"QJ6")D'-A7"02"*6-(26(=";J0"-(6"*)9)23")2"(<(-*"-(6-="0("-77621)23"
'-(7a7)D6"J-=".67"70"V6"69-*<-7614"V<7"A*6-(*."7J6(6"-(6"0''0(7<2)7)6="@0("<(3627"
-21"(6='02=)96"@661V-AY"f"'(09)161"7J6";0(Y*0-1"A-2"V6"D-2-361W"_7J6("@0(D="
)2";J)AJ"6*6A7(02)A"D61)-"A-2"62-V*6")2'<7"-21"@661V-AY"-(6"V6)23"1696*0'61")2"
-"2<DV6("0@"'*-A6="f")2";0(YaV-=61"*6-(2)23"'(09)16(="@0("6C-D'*64"-21"@0("
7J0=6";)7J"A0D'*6C"A032)7)96")D'-)(D627=W"?0(")2=7-2A64")2"\A07*-21"-"'(03(-D"
<=)23"`7-*Y)23"D-7=!EX"J-="690*961"@0("=7<1627=";)7J"7J6"D0=7"=696(6"
A0DD<2)A-7)02"1)@@)A<*7)6=#"

hD0=7"A*-==6=";0<*1"J-96"-"=7<1627"(6'"-21"7J-7";0<*1"@661")270"7J6"\7<1627"
&==0A)-7)02"0("\7<1627"/<)*1"0(";J-7696(")7")="A-**61")2"7J-7"'-(7)A<*-("A0**6364"-21"
7J6(6";0<*1"V6"9-()0<="0@@)A6(=";)7J)2"7J-7"3<)*1"-21"7J6.";0<*1"(6A6)96"9-()0<="
7(-)2)23h"\0";J-7";6"J-96"1026";)7J"7-*Y)23"D-7=")=";6"J-96"-A7<-**."'<7"
70367J6("d"=67="0@"=.DV0*=4"207"D0(6"7J-2"-V0<7"=69627662")2"6-AJ"=67"h"026"70"
(69)6;"*6-(2)234"-207J6("026"70"(69)6;"7J6"U0**636"'(03(-D"-21"7J6"07J6("026"70"
A02=)16("-(6-="0@"(6='02=)V)*)7."7J-7"7J6"=7<1627="D)3J7";)=J"70"7-Y6W"\0"7J6=6"-(6"
7J6"026=";6"-(6"*00Y)23"-7"L<=7"20;W"B96(.V01."J-="V662"3)962"7J6"7(-)2)23"V6@0(6"
7J)="-21"7-Y62"7J6=6"=67="-;-."-21"7J6."-(6"<=)23"7J6D";)7J"-"=7<1627"0("-"3(0<'"
0@"=7<1627="-21"@)*D)23"7J)="-21"7J62".0<"'J0703(-'J"7J6"D-7"-7"7J6"621";J)AJ"
;0<*1"J0'6@<**."=J0;"7J6"-(6-=";)7J"7J6"=.DV0*="0@";J-7"7J6"=7<1627="-(6"@)21)23"
-="'0=)7)96"0("30)23";6**"0(")="3001"h"0("-(6-="7J6."-(6"207"=<(6"-V0<7"-21"7J6"
-(6-="7J-7"-(6"207"30)23"=0";6**W"QJ6"3(6-7"7J)23"-V0<7"7J6"D-7=")=";J62".0<"30"
7J(0<3J"7J6"D-7=")7")="207"L<=7"V-=61"02"7J6"A0296(=-7)02"V6A-<=6".0<"A-2"*00Y"-7"
7J6"A0296(=-7)02"V6A-<=6")7")="V-=61"02"7J6"D-7"h"=0";J62".0<"J-96"@)2)=J61"
J-9)23"7J6"1)=A<==)02".0<"7J62"30"-21"*00Y"-7"7J6"'*-A6D627=";)7J)2"7J6"D-7"-21")@"
7J6(6")="-"'-(7)A<*-("'(0V*6D"0("-2"-(6-"7J-7"2661="@<(7J6("1696*0'D627"0("
1)=A<==)02".0<"A0<*1"10"-"=<VaD-7"70"7J-7"h"20;";6"J-962X7"3026")270"7J-7"V<7")7"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!$"U0DD627"@(0D"-2"8\G\"2-7)02-*"1696*0'D627"0@@)A6(W"
!E"GGGY,$%Q"#DH$,>Y8*H"
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D6-2="7J6(6"D)3J7"V6"-207J6("-(6-"7J-7".0<"D)3J7";-27"70"6C'*0(6"h"V<7")7"-*=0"
D6-2="7J-7".0<"A-2"*00Y"-3-)2"-7";J-7".0<"16A)161"6-(*)6("02"-21"D096"-2."0@"7J6"
A-(1=")270"-"1)@@6(627"'0=)7)02W"]J62"696(.7J)23")="0<7"-21".0<"J-96"307"V*-2Y"
A-(1="-=";6"1)1"*-=7";66Y"7J62"7J-7")="-2")==<6"@0("7J6"=7<1627"h"-21"7J62".0<"7-Y6"
-"'J0703(-'J"0@"7J6"D-7"-21".0<"J-96"307"-"(6A0(1"0@"7J-7"1)=A<==)02"0@"7J-7"
'-(7)A<*-("70')A"-21"7J-7"'-(7)A<*-("D-7W"i\A07*-21X="U0**636="2-7)02-*"1696*0'D627"
0@@)A6(j"

"
QJ6"-77(-A7)9626=="0@"=<AJ"-2"6*6A7(02)A"D61)<D"70"*6-(26(=")="7J-7")7"-==)=7="
7J0=6";)7J"'00("A02A627(-7)02"0("7J0=6"@0(";J0D"*)76(-A.")="-"'(0V*6DW"QJ6"
(6A0(1"0@"1)=A<==)02")="9)=<-*W"m0;696(4")7"J-="207".67"V662"69-*<-761"-21"7J6"A0=7"
;0<*1"2661"70"V6"7-Y62")270"-AA0<27W"
"
c-2."'(09)16(="-(6"(-')1*."1696*0')23"6*6A7(02)A"=0A)-*"267;0(Y)23"=)76=W"&"
=0'J)=7)A-761";6V"=)76"@0("7J6"U)7."8)76(-(."G2=7)7<764"802102"R`7J6"U)7."8)7XS4"
)2A0('0(-76="-"'(0='6A7<="7J-7")="AJ-23)23"1-)*.4"A0D'*676";)7J"62(0*D627"7J-7"
A-2"7-Y6"'*-A6"-7"-2."7)D6"-21"-"`7()'"-19)=0(X"=.=76D"@0("1)='*-.)23"A0DD627="
@(0D"*6-(26(="7J-7"-(6"'<V*)A*."9)=)V*6!NW"G2"7J)=";-.4"*6-(26(="A-2"0@@6("
)DD61)-76"@661V-AY"02"696(."A0<(=6W"QJ6"=)76")="D02)70(61"6-AJ"1-.W"QJ6"()=Y"70"
(6'<7-7)02")="026"7J-7"U)7."8)7")="'*6-=61"70"7-Y6#"

&"*07"0@"7J6"=7-@@"@6*7"7J-7".0<";)**"02*."367"'60'*6";J0";-27"70"(-27"-21".0<";02X7"
367"'60'*6";J0"J-1"-"3001"7)D6"30"02")74"V<7"-A7<-**.")7")="7J6"A0D'*676"0''0=)764"
-A7<-**."D0=7"'60'*6";-27"70"V6"J6*'@<*"-21"A02=7(<A7)96h"iU)7."8)74"
-1D)2)=7(-70(j"

"
\0D6"(-7J6("=)D'*6("-''(0-AJ6="J-96"V662"7()61"6*=6;J6(6W"?0("6C-D'*64"
90*<2766(="-(6"V(0<3J7")2"70"=<''0(7"7J6"90)A6="0@"=0D6"*6-(26(=")2"K0(;-.X="
90*<27-(."=6A70(W"G2"-1<*7"61<A-7)024"K0(;63)-2="J-96";0(Y61"-A(0=="
\A-21)2-9)-"70"62J-2A6"*6-(26("90)A6")2")2@0(D-7)024"-19)A6"-21"3<)1-2A6"
;0(Y!dW"&"A0DD627"@(0D"7J6"K0(;63)-2"/096(2D627X="T_u")21)A-76="7J6"
=)7<-7)02"D0=7"'60'*6";0<*1"*)Y6"=664";J)AJ")="-"*023";-."@(0D";J6(6"HI"
A0**636="@)21"7J6D=6*96=W"]6";6(6"-19)=61"V."-"K0(;63)-2"0@@)A)-*#"

,<7"*00Y)23"-7")7";)7J"@0(6)32"6.6="h";J-7")=")D'0(7-27"@0(".0<("=7<1.")="70"=-."7J-7"
*)=762)23"70"*6-(26(=")="-"*)77*6"V)7")2"7J6"3626(-*"-77)7<16"0@"K0(;63)-2="-21"7J6."
102X7"207)A6")74"V<7"7J6."10"*)=762"70"7J6)("<=6(="-21"7J6."10"*)=762"D<AJ"D0(6"7J-2"
7J6"(6=7"0@"7J6";0(*1"h"QJ6"*6-(26("Y20;="J6"A-2"A0D6"<'"-21"=-."`7J)="106=2X7"
;0(Y"@0("D6X")2"-";-."7J-7";0<*1"207";0(Y")2"07J6("A0<27()6=W"\0"-"*07"0@"*)=762)23"
)="1026";)7J0<7"=7(<A7<(6="-21";)7J0<7"7J6"76-AJ6(="-21"7J6"<=6(="207)A)23"7J-7")7"
)="30)23"02W"G7")="L<=7"7J6(6W"iU00(1)2-70("0@"T_u4"K0(;-.j"

"
\696(-*"(6='021627="A)761"7J6"<=6@<*26=="0@"90*<2766(=")2"'(0D07)23"*6-(26("
90)A6W"?0("6C-D'*64")2"G(6*-21"7J6"2-7)02-*"-1<*7"*)76(-A."=7<1627"A0DD)7766"
=<336=761"7J-7"J-9)23"-2"6C'6()62A61"*6-(26(";-)7)23"-7"7J6"100("1<()23"
62(0*D627"6962)23="D)3J7"62A0<(-36"7J0=6"7J6."Y26;"0@";J0"A-D6"70"7J6"100(4"
V<7"A0<*1"207"@)21"7J6"A0<(-36"70"6276(4"70"30"7J(0<3J";)7J"7J6)("62(0*D627W""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!N"J77'#gg;;;WA)7.*)7W-AW<Yg"
!d"/<vVLw(3"T)*JLx*D=1y77)(4"&W"Z0@(-1y77)(">"/W"IL-(7-2=1y77)("67"-*W"R+%!!S"`T0)A6"0@"<=6(=#"
5(0D07)23"M<-*)7."0@"3<)1-2A6"@0("-1<*7=")2"7J6"K0(1)A"A0<27()6=X"
=<VD)7761"70"7J6"K0(1)A"K67;0(Y"@0("&1<*7"86-(2)23"
J77'#gg;;;W20(19<CW267g10;2*0-1gdO+!g90)A6z0@z<=6(=W'1@"
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!
19$%%(#D(>&:*+&G*+Q\V$>(;&%($+#"#D&)+*@";(+>&
!
P6='021627="0@@6(61"=696(-*"='6A)@)A"A0DD627="02";0(YaV-=61"*6-(2)23"
'(09)16(="-21"7J6"AJ-**6236="7J6."@-A6W"_@=761"=<336=761"7J-7"7J6"1)@@6(627"
A<*7<(6")2";0(YaV-=61"*6-(2)23"A0D'-(61";)7J"A0**636aV-=61"*6-(2)23"J-="D6-27"
7J-7"1696*0'D627"0@"*6-(26("90)A6"J-1"207"'(03(6==61")2"7J6"=-D6";-.")2"
;0(Y=)76=W"\0D6";0(YaV-=61"7(-)26(="02*."=66"7J6)("*6-(26(="02A6"696(."7;0"
;66Y="V6A-<=6"7J6."-(6"0<7"02"'*-A6D627#"

G"6D-)*61"-"@6;"i7(-)2)23"'(09)16(=j".6=76(1-."D0(2)23"70"-=Y"7J6D"70"3)96"D6"
=0D6"6C-D'*6="-V0<7"J0;"7J6."<=61"7J6)("h*6-(26(=X"90)A6"70"'<=J"@0(;-(1"'0*)A."
)2"7J6)("0(3-2)b-7)02h"G"7J)2Y"G"=627"-V0<7"@0<("6D-)*="-21"7;0"A-D6"V-AY"70"D6"
=-.)23"o]6"102X7"-A7<-**."10"7J)=W"]6"2661"70"7J)2Y"J0;";6"10"7J)=p"-21"026"0@"
7J6D"A-D6"V-AY"70"D6"7J)="D0(2)23"=-.)234"`]6"J-96"J-1"-"D667)23"-@76(".0<("
6D-)*"-21";J-7";6";)**"10")="'<7"=0D6"*6-(26("A0<2=6**0(="70367J6("V<7")7";)**"V6"-"
(6-*"=7(<33*6"V6A-<=6";6"02*."=66"7J6"*6-(26(="696(."7;0";66Y=W"\0"G"7J)2Y"7J6"
AJ-**6236")="70"=<''0(7"7J6D")2";-.="70"10"7J-7W"i8\G\"2-7)02-*"1696*0'D627"
0@@)A6(j"

"
QJ)=")="-"=)7<-7)02"(6A032)b61"V."7J6"2-7)02-*")2='6A70(-76")2"B23*-21#"

• h]6"7(."02"-**"0<(")2='6A7)02="70"-A7<-**.")290*96"*6-(26(="-21"-=Y"-V0<7"*6-(26("
(6'(6=627-7)96=4"V<7"G"@)21"7J-7")2";0(Y'*-A6"*6-(2)23h")7")="D<AJ"D0(6"1)@@)A<*7"
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*6-(26(=")2"TBQ"-21"&UBW""

!
QJ6"'(0L6A7";0(Y"'*-2"='6A)@)A-**."(6M<)(61"7J-7"A02=)16(-7)02"V6)23"3)962"70#"
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BD'*0.D627"RcUQBBS"02"7J6")==<6="-21"V-(()6(="7J-7"-@@6A7"7J6"-AA6==4"
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'-(7)A)'-7)02"-21"623-36D6274"-*7J0<3J"7J6"A02A6'7"0@"`90)A6X")="207"<=61"
='6A)@)A-**.#"

• 79$)"#D&Z<+&!<,<+(S&-$,"*#$%&7,+$,(DA&:*+&@*8$,"*#$%&(;<8$,"*#&$#;&,+$"#"#D&
544J\54644"1696*0'61"V."7J6"&<=7(-*)-2"K-7)02-*"Q(-)2)23"&<7J0()7.4"0<7*)26="
7J6"0VL6A7)96="-21"=7(-763)6="@0("TBQ"<27)*"+%!%W"G7"=7-76="7J-7"PQ_="-(6"
6C'6A761"70"A027)2<6"70"7-Y6"-A7)96"D6-=<(6="70"(61<A6"V-(()6(="70"*6-(2)23"
-21"-AJ)69)23")2"TBQW"

• 1%*>"#D&,9(&`$)&\&C#;"D(#*<>&/H)%*AH(#,&L+*D+$HY&QJ6"G21)3620<="
BD'*0.D627"5(03(-D"RGB5S"-)D="70")2A(6-=6"G21)3620<="&<=7(-*)-"
6D'*0.D627"0<7A0D6="-21"'-(7)A)'-7)02")2"6A020D)A"-A7)9)7)6=4"V."=<''0(7)23"
6D'*0.6(="-21"G21)3620<="&<=7(-*)-2="70"1696*0'"=<=7-)2-V*6"
6D'*0.D627gV<=)26=="0''0(7<2)7)6=4"7-Y6"<'"7(-)2)23"0("6D'*0.D627"-21"
1696*0')23"=7(-763)6="7J-7"=<''0(7"*0A-*"-21"(63)02-*"6A020D)A"3(0;7JW"

• j">$V"%",A&T088(>>&,*&L+(H">(>&\&B<"%;"#DU&7,$#;$+;>Y&QJ6"5(6D)=6="\7-21-(1="
;)**"A0DD62A6"0'6(-7)02"02"!"c-."+%!!W"QJ6"Z)=-V)*)7."R&AA6=="70"5(6D)=6="a"
,<)*1)23=S"\7-21-(1=";)**"-AJ)696"D0(6"A02=)=76274"=.=76D)A"-21";)16='(6-1"
)D'(096D627=")2"202a1)=A()D)2-70(."-AA6=="@0("'60'*6";)7J"-"1)=-V)*)7."70"
'<V*)A*."-AA6==)V*6"V<)*1)23=W&

• X9(&544m&a"#">,(+"$%&j(8%$+$,"*#&*#&0;<%,&$#;&1*HH<#",A&/;<8$,"*#"R&UBS"
'(09)16="-"2-7)02-*"'0*)A."@(-D6;0(Y"7J-7"=<''0(7="A0**-V0(-7)96"-''(0-AJ"70"
&UBW"QJ)="Z6A*-(-7)02"-AY20;*6136="&UB"-="-"=)32)@)A-27"A027()V<70("70"
61<A-7)02"-21"7(-)2)23"'(09)=)02"-21"16D02=7(-76="7J6"A0DD)7D627"0@"7J6"
U0DD02;6-*7J4"\7-76"-21"Q6(()70(."c)2)=76(="70";0(Y"A0**-V0(-7)96*."70"
D-C)D)=6"'0=)7)96"0<7A0D6="@(0D"7J)="=6A70(")2"&<=7(-*)-W"

• &"-$,"*#$%&j">$V"%",A&7,+$,(DA"RKZ\S")="A<((627*."V6)23"1696*0'61W"QJ6"
\7(-763.";)**"'(09)16"-"2-7)02-*"@(-D6;0(Y"70"1()96"@<7<(6"(6@0(D=")2"7J6"
1)=-V)*)7."=6(9)A6"=.=76D"-214")D'0(7-27*.4"D-)2=7(6-D"=.=76D="@0("'60'*6"
;)7J"-"1)=-V)*)7.4"7J6)("@-D)*)6="-21"A-(6(=W"

!
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?0*'%(0$!568!>,)7$0*'%(!
"
QJ6"A<((627"(0<21"0@"2-7)02-*"A00'6(-7)02")2"TBQ";-="@*-3361")2"+%%d"V."7J6"
-3(66D627"0@"7J6"U0<2A)*"0@"&<=7(-*)-2"/096(2D627="RU_&/S"70"-"26;"2-7)02-*"
(6@0(D"-3621-"RKP&S";J)AJ"6D'J-=)b61"7J6"1696*0'D627"0@"&<=7(-*)-X="J<D-2"
A-')7-*4"'-(7)A<*-(*."7J(0<3J"61<A-7)02"-21"=Y)**="1696*0'D627W",."+%%O"U_&/"
J-1"-3(661"70"-"26;")276(3096(2D627-*"-3(66D627"02"?616(-*"?)2-2A)-*"
P6*-7)02="RG276("/096(2D627-*"&3(66D627#"G/&S"7J-7")2A0('0(-761"=)C"2-7)02-*"
-3(66D627=W"?0<("0@"7J6=6"-(6"1)(6A7*."(6*-761"70"7J6"(626;61"A0DD)7D627"70"
-11(6==)23"1)=-19-27-36"7J(0<3J")2A(6-=61"61<A-7)02-*"-21";0(Y'*-A6"
'-(7)A)'-7)024"'(01<A7)9)7."-21"=0A)-*")2A*<=)02W""
"
QJ6=6"-3(66D627="-(6"=<DD-()b61"V."Z6*0)776"&AA6=="BA020D)A="R+%!!4"'WNS"-="
@0**0;=#"

• QJ6"0VL6A7)96"0@"7J6"-$,"*#$%&/;<8$,"*#&0D+((H(#,!)="70"62=<(6"7J-7"-**"
&<=7(-*)-2"=AJ00*"=7<1627="-AM<)(6"7J6"=Y)**="-21"Y20;*6136"70"6@@6A7)96*."
'-(7)A)'-76")2"7J6";0(Y@0(A6"-21"7J6"V(0-16("A0DD<2)7.W"\)32)@)A-27*.4"7J6"
&3(66D627"(6A032)=6="7J6")D'0(7-2A6"0@"61<A-7)02")2"'(0D07)23"=0A)-*"
)2A*<=)02"-21"(61<A)23"7J6"61<A-7)02-*"1)=-19-27-36"6C'6()62A61"V."=0D6"
AJ)*1(624"6='6A)-**."G21)3620<="AJ)*1(62W"G7"-*=0"J)3J*)3J7="7J6"2661"70"62=<(6"
=<AA6==@<*"7(-2=)7)02="70";0(Y"-21"@<(7J6("=7<1."R=<AJ"-="TBQSW"_26"0@"7J6"
='6A)@)A"7-(367=";)7J)2"7J6"&3(66D627")="70"J-*96"7J6"3-'"@0("G21)3620<="
=7<1627=")2"(6-1)234";()7)23"-21"2<D6(-A.";)7J)2"-"16A-16W""

• QJ6"-$,"*#$%&C#;"D(#*<>&'(:*+H&0D+((H(#,!RU*0=)23"7J6"/-'S")="36-(61"
70;-(1="-11(6==)23"=0A)-*")2A*<=)02"-21"`A*0=)23"7J6"3-'X")2"G21)3620<="
1)=-19-27-36W"QJ6"&3(66D627"*)=7="-"2<DV6("0@"0VL6A7)96=4")2A*<1)23"A*0=)23"
7J6"*)@6"6C'6A7-2A."3-'";)7J)2"-"3626(-7)02W"G2"76(D="0@"61<A-7)02"-21"
;0(Y@0(A6"'-(7)A)'-7)024"7-(367=")2A*<16"J-*9)23"7J6"3-'"@0("G21)3620<="
=7<1627=")2"k6-("!+"R0("6M<)9-*627S"-77-)2D627"(-76="V."+%+%"-21"J-*9)23"7J6"
3-'")2"6D'*0.D627"0<7A0D6="V67;662"G21)3620<="-21"202aG21)3620<="
&<=7(-*)-2=";)7J)2"-"16A-16W""

• QJ6"-$,"*#$%&0D+((H(#,&:*+&7Q"%%>&$#;&b*+Q:*+8(&j(@(%*)H(#,!)="-)D61"-7"
V00=7)23";0(Y@0(A6"'-(7)A)'-7)02"V."62=<()23"7J-7"-**"&<=7(-*)-2="J-96"7J6"
0''0(7<2)7."70"1696*0'"=Y)**="0("(6A6)96"7(-)2)23"7J-7";)**"62-V*6"D0(6"
6@@6A7)96")290*96D627")2"7J6"*-V0<("D-(Y67W"QJ6"&3(66D627"(6A032)=6="7J6"
)D'0(7-2A6"0@"J6*')23")21)9)1<-*="096(A0D6"=.=76D)A"V-(()6(="70"61<A-7)024"
7(-)2)23"-21"6D'*0.D627"-21"62A0<(-3)23"7J6D"70"3-)2"-21"<=6"26;"=Y)**=W"
QJ6"&3(66D627"-*=0")2A*<16="='6A)@)A"TBQ"7-(367=4"=<AJ"-="J-*9)23"7J6"
'(0'0(7)02"0@"&<=7(-*)-2="-361"+%"70"dE".6-(=";)7J0<7"M<-*)@)A-7)02="-7"
U6(7)@)A-76"GGG"*696*"V."+%+%4"-21"10<V*)23"7J6"2<DV6("0@"J)3J6("M<-*)@)A-7)02"
A0D'*67)02="V."+%+%W""

• &"-$,"*#$%&L$+,#(+>9")&0D+((H(#,&*#&L+*;<8,"@",A&L%$8(>&L+*D+$H4"'-(7"0@"7J6"
?616(-*"/096(2D627X="\Y)**)23"&<=7(-*)-"@0("7J6"?<7<(6")2)7)-7)964")="-*=0"
7-(36761"70;-(1="(61<A)23"=Y)**="=J0(7-36="-21")2A(6-=)23";0(Y'*-A6"
'(01<A7)9)7.W"QJ6"'<('0=6"0@"7J)="5-(726(=J)'"&3(66D627")="70"J6*'"-AJ)696"
7J6"0<7A0D6="='6A)@)61")2"7J6"K-7)02-*"&3(66D627"@0("\Y)**="-21"]0(Y@0(A6"
Z696*0'D627W"QJ6"5(01<A7)9)7."5*-A6="5(03(-D"0@@6(="TBQ"'*-A6="70"L0V"
=66Y6(="-21"6C)=7)23";0(Y6(=")2"=Y)**="=J0(7-36"-(6-=W"

"
QJ6"(6@6(62A6="70")2A(6-=)23"'-(7)A)'-7)02")2"=Y)**="1696*0'D627"-21"7(-)2)23"-(6"
A02=)=7627";)7J"7J6"U0DD02;6-*7JX="A0DD)7D627"70"7(-2=@0(D)23"&<=7(-*)-X="
J)3J"61<A-7)02"=.=76D";J)AJ4")2"Y66')23";)7J"7J6"(6A0DD621-7)02="0@"7J6"
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'(@"(G&*:&0<>,+$%"$#&i"D9(+&/;<8$,"*#S&!"#$%&'()*+,"R,(-1*6."P69)6;S"R&<=7(-*)-2"
/096(2D6274"+%%OS4"J-="A0DD)7761"@<21)23"70"<2)96(=)7)6="70"62A0<(-36"7J6D"70"
)2A(6-=6"7J6"'-(7)A)'-7)02"-21"A0D'*67)02"(-76="0@"=7<1627="0@"*0;"=0A)06A020D)A"
V-AY3(0<214"7.')A-**."(6@6((61"70")2"'0*)A."10A<D627="-="`*0;"\B\"=7<1627=X"
R\0A)0aBA020D)A"\7-7<=SW"QJ6"='6A)@)A"7-(367"@0("<2)96(=)7)6=4"@0("6C-D'*64")="7J-7"
+%"'6("A627"0@"J)3J6("61<A-7)02"<216(3(-1<-76"62(0*D627=";)**"V6"=7<1627="0@"
*0;"\B\"V-AY3(0<21="V."+%+%W"Q-(367="J-96"-*=0"V662"=67"@0("'-(7)A)'-7)02")2"
90A-7)02-*"61<A-7)02"-21"7(-)2)23W"QJ6=6"-(6"='6A)@)61")2"7J6"-$,"*#$%&0D+((H(#,&
:*+&7Q"%%>&$#;&b*+Q:*+8(&j(@(%*)H(#,!-="(61<A)23"V."J-*@"7J6"'(0'0(7)02"0@"
&<=7(-*)-2="-361"+%"70"dE".6-(=";)7J0<7"M<-*)@)A-7)02="-7"U6(7)@)A-76"GGG"*696*"0("
J)3J6("V."+%+%4"-21"10<V*)23"7J6"2<DV6("0@"J)3J6("M<-*)@)A-7)02"A0D'*67)02="V."
+%+%W""
"
QJ6"'0)27";6";-27"70"6D'J-=)b6")="7J-74")2"(6*-7)02"70"<2)96(=)7."62(0*D627=4"7J6"
<2)96(=)7."@<21)23"D6AJ-2)=D")="7)3J7*."-*)3261";)7J"7J6"'0*)A."-3621-"7J(0<3J"
7J6"A0DD)7D627"0@"7-(36761"m)3J6("B1<A-7)02"5-(7)A)'-7)02"5(0L6A7"RmB55S"
@<21="70"62-V*6"7J6"@0(6=J-10;61")2A(6-=61"'-(7)A)'-7)02")2"J)3J6("61<A-7)02W"
QJ-7")=4"7-(36761"@<21)23"1)(6A7*."=<''0(7="7J6"'0*)A.")27627)02W"m0;696(4"20"
6M<)9-*627"U0DD02;6-*7J"@<21)234"='6A)@)A-**."7-(36761"-7"=<''0(7)23"7J6"
623-36D627"0@"*0;"\B\"=7<1627=")2"90A-7)02-*"61<A-7)02"-21"7(-)2)234"J-="=0"@-("
V662"@0(7JA0D)23W""
"
_26"0@"7J6"A02A*<=)02="0@"7J)="(69)6;"0@"TBQ"'0*)A."-21"*63)=*-7)02")="7J-7"-"
=)D)*-("-*)32D627"0@"7-(36761"@<21)23";)7J"7J6"'0*)A."-3621-")="26A6==-(.")@"
'0*)A)6="0@"3(6-76(")2A*<=)02"-21"D0(6"=<AA6==@<*"0<7A0D6="0@"1)=-19-27-361"
=7<1627="-(6"70"V6"(6-*)b61"-21"7J6"-DV)7)0<="7-(367="D67W"m0;696(4"-="KUB&U"
R+%!!S"J-="(6-*)b61"-21"D-16"A*6-(4"02A6"=<AJ"=7<1627="J-96"D-2-361"70"D-Y6"
7J6)(";-.")270"7J6"TBQ"=6A70(4";J)AJ"7J6."-(6"*)Y6*."70"6C'6()62A6"-="=0D6;J-7"
<2@-D)*)-("-21"`@0(6)32X4"='6A)-*"-77627)02"2661="70"V6"1)(6A761"-7"62A0<(-3)23"
7J6)("623-36D627";)7J"*6-(2)23W"QJ)="A-2"V6"10264")2"'-(74"V."62A0<(-3)23"-21"
*)=762)23"70"7J6)("90)A6=W"
"
!"#$%%"&'()*$&+,+
+
• X9$,&"#&*+;(+&,*&H((,&,9(&$HV","*<>&,$+D(,>&,9$,&9$@(&V((#&>(,&:*+&"#8+($>(;&

(O<",A&)$+,"8")$,"*#&"#&.*8$,"*#$%&/;<8$,"*#&$#;&X+$"#"#D&T./XU2&",&">&
"H)(+$,"@(&,9$,&>)(8":"82&,$+D(,(;&:<#;>&$+(&H$;(&$@$"%$V%(&,*&><))*+,&,9(&
@*8$,"*#$%&(;<8$,"*#&$#;&,+$"#"#D&*:&>,<;(#,>&G9*&$+(&;">$;@$#,$D(;&"#&
@$+"*<>&G$A>Y&0%,9*<D9&,9(&7,$,(>&H"D9,&V(&+(O<(>,(;&,*&8*#,+"V<,(&,*&><89&
:<#;"#D2&,9(&H$"#&+(>)*#>"V"%",A&>9*<%;&V(&,$Q(#&VA&,9(&1*HH*#G($%,9&$>&)$+,&
*:&",>&>*8"$%&"#8%<>"*#&$D(#;$&$#;&)*%"8A&;"+(8,"*#&*:&(>,$V%">9"#D&$&#$,"*#$%&
@*8$,"*#$%&(;<8$,"*#&$#;&,+$"#"#D&>A>,(HY&
&

G2"-"@<(7J6("=)32)@)A-27"=76'4")2"+%%e"U_&/"-3(661"70"6=7-V*)=J"-2")216'621627"
U0DD02;6-*7J"=7-7<70(."-<7J0()7."-="7J6"2-7)02-*"(63<*-70("0@"7J6"TBQ"=6A70(W"
QJ)="J-="627-)*614")2"-11)7)02"70"7J6"U0DD02;6-*7JX="6C6(A)=6"0@")7="7(-1)7)02-*"
A02=7)7<7)02-*"'0;6(=")2"7J6"&<=7(-*)-2"Q6(()70()6=4"-"90*<27-(."(6@6((-*"0@"7J6"
(6*69-27"'0;6(="0@"7J6"\7-76"3096(2D627="70"7J6"U0DD02;6-*7J4";)7J"7J6"
6CA6'7)02="0@"7J6"T)A70()-2"-21"]6=76(2"&<=7(-*)-2"3096(2D627=W"QJ)="J-="D6-27"
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7J-74"02A6"7J6"2-7)02-*"(63<*-70("A0DD62A61"0'6(-7)23")2"t<*."+%!!4")7"J-="J-1"
(6='02=)V)*)7."@0("7J6"(63)=7(-7)02"0@"TBQ"'(09)16(="0'6(-7)23")2"\7-76="0("
Q6(()70()6="07J6("7J-2"T)A70()-"0("]6=76(2"&<=7(-*)-4"-21"@0("7J0=6"0@@6()23"
A0<(=6="70")276(2-7)02-*"=7<1627=W"5(09)16(=";J0"0'6(-76"02*.")2"T)A70()-"-21g0("
]6=76(2"&<=7(-*)-4"-21"02*."0@@6("A0<(=6="70"10D6=7)A"=7<1627=4"-(6"=7)**"
(63<*-761"V."7J6)("\7-76"(63<*-7)02"V01)6=W"m0;696(4"V07J"7J6"T)A70()-2"-21"
]6=76(2"&<=7(-*)-2"3096(2D627="J-96"-3(661"7J-7"7J6.";)**"62-A7"*63)=*-7)02"7J-7"
(6'*)A-76="7J6"(6M<)(6D627="0@"7J6"U0DD02;6-*7J"*63)=*-7)02"@0("7J6"'<('0=6="0@"
TBQ"'(09)16("(63)=7(-7)02W"
"
>,)'&*20*'%(!%<!568!-2%3'1,2&!
!
TBQ"'(09)16(="D<=7"A0D'*.";)7J"9-()0<="&<=7(-*)-2"^<-*)7."Q(-)2)23"?(-D6;0(Y"
R&^Q?S"(6M<)(6D627="R=66#";;;W7(-)2)23WA0DW-<SW"QJ6"(63)=7(-7)02"
(6M<)(6D627=4"='6**61"0<7")2"7J6"/>>(#,"$%&1*#;","*#>&$#;&7,$#;$+;>&:*+&
1*#,"#<"#D&'(D">,+$,"*#"R&^Q?4"+%!%-S4"-(6"7J6"D0=7"0V9)0<="@0(D="0@"(63<*-7)02"
;)7J";J)AJ"7J6."-(6"0V*)361"70"A0D'*.W"&**")2=7)7<7)02="D<=7"V6"-AA(61)761"-21"
(63)=76(61")2"0(16("70"A0DD62A6"0'6(-7)02"-214"02A6"(63)=76(614"-2"-<1)7")="
<=<-**."A021<A761";)7J)2"7J6"@)(=7".6-("0@"0'6(-7)02W"&@76("7J-74"A0D'*)-2A6"A-2"
V6"-<1)761"-7"-2."7)D6"-21"7J6"'(09)16("H<>,"V6"-<1)761"-3-)2=7"7J6"A021)7)02="
-21"=7-21-(1=";J62"-''*.)23"@0("(6a(63)=7(-7)02"696(."@)96".6-(=W""
"
&<1)7)23"0<7=)16"0@"7J-7"A021<A761"@0(")2)7)-*"0("A027)2<)23"(63)=7(-7)024"J0;696(4"
)="A021<A761"-AA0(1)23"70"'()2A)'*6="0@"()=Y"-2-*.=)="-21"<=<-**."0AA<(="02*.")@"
7J6(6"J-="V662"=0D6"A0D'*-)27"0("0V9)0<=")((63<*-()7.4"AJ-236")2"7J6"PQ_X="
=A0'6"0@"0@@6()23=4"0("=<V=7-27)-*"AJ-236")2"7J6"D-2-36D627"0("2-7<(6"0@"7J6"
0(3-2)b-7)02W"&="'0)2761"0<7"02"7J6"&\^&"R&<=7(-*)-2"\Y)**="^<-*)7."&<7J0()7.S"
@-A7"=J667"(6*-761"70"7J6"-<1)7"'(0A6==#"

&''*)A-27"0(3-2)=-7)02="-21"PQ_="7J-7"-(6"A0D'*.)23";)7J"7J6"A021)7)02="-21"
=7-21-(1="0@"7J6"./X&W<$%",A&!+$H(G*+Q&A-2"6C'6A7"-"*0;"*696*"0@"(63<*-70(."
)276(9627)024";J)*6"7J0=6"1)='*-.)23"-"J)3J"()=Y"0@"207"A0D'*.)23"A-2"6C'6A7"
)2A(6-=61"=A(<7)2."@(0D"&\^&"-<1)70(=X"R&\^&4"+%!+SW 

"
&**"'(09)16(="D<=7"-1J6(6"70"7J6"\7-21-(1="-21"U021)7)02="0@"(63)=7(-7)02W"Q;0"
0@"7J6"=7-21-(1="(6*-76"'-(7)A<*-(*."70"90)A6g6M<)7.")==<6=4"-="106="026"0@"7J6"
A021)7)02=4"U021)7)02"$W",<7"7J6"=7-21-(1=4")2"0<("9)6;"02"7J6"69)162A64"-(6"M<)76"
V-*1"-21"7621"70"V6"A0D'()=61"0@"16A*-(-70(."`=J0<*1X"=7-76D627=";)7J0<7"-2."
6C'*)A-7)02"0("167-)*W"]6";0<*1"-3(66";)7J",(0;2"-21"K0(7J"R+%%e4"'W!+S"7J-7"
7J)="'-<A)7."0@"167-)*")="-''-(627")2"(6*-7)02"70"`=7-7<70(."(6M<)(6D627="0@"TBQ"
'(09)16(="-="7J6."(6*-76"70"'-(7)A<*-("6M<)7."3(0<'=XW"U6(7-)2*.4"-=";6"1)=A<=="
V6*0;4"7J6(6")="-"*-AY"0@"A*-()7."-V0<7";J-7"A0D'*)-2A6";)7J"U021)7)02"$";0<*1"
-A7<-**."627-)*W"QJ6(6"-(6"6C'*-2-70(."2076="@0("7J6"=7-21-(1="-21"A021)7)02=4"-21"
7J6"0WX!&?>(+>^&`<";(&,*&,9(&/>>(#,"$%&1*#;","*#>&$#;&7,$#;$+;>&:*+&1*#,"#<"#D&
'(D">,+$,"*#&R&^Q?4"+%!%AS2&;J)AJ")2A*<16="?&^="R?(6M<627*."&=Y61"^<6=7)02=SW""
"
m0;696("7J6(6")="96(."*)77*6"7J-7")="J6*'@<*"70"'(09)16(=")2"16-*)23";)7J"
6M<)7.g90)A6")==<6=W"?0(")2=7-2A64"7J6(6")="-*D0=7"20"3<)1-2A6"0("-19)A6"0("
='6A)@)A-7)02"-V0<7"D-776(="(6*69-27"70"6M<)7."A02=)16(-7)02=4"=<AJ"-="='6A)-*"
627(."(6M<)(6D627="@0("1)=-19-27-361"*6-(26(=4"7J6"2-7<(6"-21"-D0<27"0@"
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*6-(2)23"=<''0(7"(6M<)(614"0("-1-'7-7)02"0@")2@(-=7(<A7<(6"-21"'(09)=)02"0@"
(6=0<(A6="7J-7"D)3J7"D667"7J6"2661="0@"'-(7)A<*-("6M<)7."3(0<'=W""
"
c0(6096(4",(0;2"-21"K0(7J"R+%%e4"'W!ES4";()7)23")2"+%%e4"-(3<6"7J-7#"

h")D'0(7-27*.4"7J6"*696*"0@"167-)*"'6(7-)2)23"70"=7-7<70(."(6M<)(6D627="J-="V6A0D6"
*6=="6C'*)A)7"-21"3)962"*6=="'(0D)262A6")2"7J6"(69)=61"&^Q?"+%%F"7J-2";-="
'(69)0<=*."7J6"A-=6")2"7J6"@0(D6("(63<*-70(."10A<D6274"7,$#;$+;>&:*+&'(D">,(+(;&
X+$"#"#D&Z+D$#">$,"*#>"6=7-V*)=J61"V."7J6"&<=7(-*)-2"K-7)02-*"Q(-)2)23"&<7J0()7."
)2"+%%!"R&KQ&4"+%%!SW""

,(0;2"-21"K0(7J"R+%!%S"'0)27"0<7"7J-7"7J6"'(69)0<="\7-21-(1="10A<D627";-="
D<AJ"D0(6"6C'*)A)7")2")1627)@.)23"7J6"-(6-="0@"*63)=*-7)024")2A*<1)23"6M<)7."
*63)=*-7)024";)7J";J)AJ"PQ_=";6(6"(6M<)(61"70"A0D'*.W"QJ6."=<336=7"7J-7"7J6"
KUTBP"(6@6("70"7J6"K6;"\0<7J"]-*6="19$+,(+&:*+&/O<",A&"#&/;<8$,"*#"RK\]"
/096(2D627"R!eedS")2"=6-(AJ"@0("=0D6;J-7"=7(0236("-21"D0(6"='6A)@)A";0(1)23W""
"
QJ6"A<((627"&^Q?"+%!!"96(=)024"*)Y6"7J6"&^Q?"+%%F"96(=)024"106="207"D627)02"
='6A)@)A"6M<)7."3(0<'=";)7J)2")7="=67"0@"=7-21-(1="-21"A021)7)02=4"-*7J0<3J")7"106="
(6@6("70"'(09)16(="V6)23"(6M<)(61"70"D667"7J6")21)9)1<-*"2661="0@"*6-(26(=")2"
3626(-*W"/)962"KTB&UX="20D)2-7)02"0@"`*)=762)23"70"7J6"90)A6"0@"7J6"*6-(26(";J62"
16=)32)23"7J6"TBQX"-="026"0@")7="=)C"-(6-="0@"(6@0(D")2762161"70"62=<(6"-2"
`6DV61161"-''(0-AJ"70"6M<)7."WWW"i)2j"WWW"(616=)32)23"7J6"=.=76D"70"D667"7J6"
1)96(=6"2661="0@"*6-(26(="6C'6()62A)23"1)=-19-27-36X"RKTB&U"+%!!4"'W!NS4";6"
;0<*1"=<336=7"7J-7";0(1)23")2"(6*-7)02"70"1)=-19-27-36"-21"6M<)7.4"-=";6**"-="
*6-(26("90)A64"2661="70"V6"=7(6237J6261")2"7J6"=7-21-(1="-21"A021)7)02=W""
"
G2"-776D'7)23"70"16D02=7(-76"7J6)("A0D'*)-2A64"PQ_=4"-AA0(1)23"70",(0;2"-21"
K0(7J"R+%%eS4"7.')A-**."'0)27"70"7J6"9-()0<="'0*)A)6="-21"'(0A61<(6="7J-7"7J6."
J-96")2"'*-A6"0("-(6"1696*0')234";J)AJ"-(6")2762161"70"V6"(6*69-27"70"7J6"
'-(7)A<*-("(6M<)(6D627="@0("(63)=7(-7)02W"QJ6=6"-<7J0(="'0)27"0<7"7J-7"7J6(6"A-2"
V6"-"`D.()-1X"0@"=<AJ"'0*)A)6="-21"'(0A61<(6=4"-21"7J-74"-*7J0<3J"7J6";0(1)23"
)29-()-V*."=66D="70")21)A-76"7J-7"7J6")2=7)7<7)02")="16-*)23"-''(0'()-76*.";)7J"7J6"
'-(7)A<*-("(6M<)(6D627=4")7")="207"26A6==-()*."6-=."70"76**";J67J6("7J6=6"'0*)A)6="
-21"'(0A61<(6="-(6"*-(36*."`=.DV0*)AX"(-7J6("7J-2"`(6-*X"'0*)A)6="0("`'0*)A)6=a)2a
<=6XW""
"
QJ6"2-7)02-*"TBQ"(63<*-70(4"7J6"0<>,+$%"$#&7Q"%%>&W<$%",A&0<,9*+",A"R&\^&S4"A-D6"
)270"0'6(-7)02")2"&'()*"+%!!";)7J"7J6"(63)=7(-7)02"0@"7J6"-$,"*#$%&.*8$,"*#$%&
/;<8$,"*#&$#;&X+$"#"#D&'(D<%$,*+&08,&5466W"QJ6(6"J-="-*=0"V662"-3(66D627"
;)7J)2"U_&/"70"6=7-V*)=J"-"K-7)02-*"\Y)**="\7-21-(1="U0<2A)*"RK\\US"70"-19)=6"7J6"
\7-21)23"U0<2A)*"02"Q6(7)-(."B1<A-7)024"\Y)**="-21"BD'*0.D627"R\U_QB\BS"02"
1696*0')23"=7-21-(1="@0("7J6"(63<*-7)02"-21"(63)=7(-7)02"0@"TBQ"M<-*)@)A-7)02="
-21"'(09)16(=W"G7")="@<(7J6("-27)A)'-761"7J-74"@(0D"+%!$4"7J6(6";)**"V6"-"=)23*6"
2-7)02-*"(63<*-70("7J-7";)**"A096("V07J"7J6"TBQ"-21"J)3J6("61<A-7)02"=6A70(="
RQTBQ"&<=7(-*)-4"+%!%SW""
"
QJ6"0<>,+$%"$#&W<$%",A&X+$"#"#D&!+$H(G*+Q"R&^Q?S")="7J6"A<((627"2-7)02-*"=67"0@"
=7-21-(1="7J-7")=")2762161"70"-==<(6"2-7)02-**."A02=)=76274"J)3JaM<-*)7."7(-)2)23"
-21"-==6==D627"=6(9)A6="@0("7J6"A*)627="0@"&<=7(-*)-X="90A-7)02-*"61<A-7)02"-21"
7(-)2)23"=.=76DW"K6;"/>>(#,"$%&1*#;","*#>&$#;&7,$#;$+;>&:*+&1*#,"#<"#D&
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'(D">,+$,"*#"*:&X+$"#"#D&Z+D$#">$,"*#>"R&^Q?4"+%!%-S"-21"/>>(#,"$%&1*#;","*#>&
$#;&7,$#;$+;>&:*+&C#","$%&'(D">,+$,"*#&*:&X+$"#"#D&Z+D$#">$,"*#>"R&^Q?4"+%!%VS"
;6(6"-''(0961"V."cUQBB"-21"A-D6")270"6@@6A7"@(0D"!"t<*."+%!%W"&=";6"
@0(6=J-10;61"6-(*)6(4"-21";)**"30"02"70"1)=A<=="V6*0;4"026"0@"7J6"=7-21-(1="-21"
026"0@"7J6"A021)7)02="-(6"1)(6A7*."(6*-761"70")==<6="0@"6M<)7."-21"*6-(26("90)A6W"
"
&AA0(1)23"70"7J6"5(01<A7)9)7."U0DD)==)02X="(6=6-(AJ"(6'0(74".*8$,"*#$%&
/;<8$,"*#&$#;&X+$"#"#D&b*+Q:*+8("R5(01<A7)9)7."U0DD)==)024"+%!!4"'WFdS#"

?0(D="0@"TBQ"(63<*-7)02"=66Y)23"70"62=<(6"M<-*)7."0@"TBQ"'(01<A7=")2A*<16"7J6"
&<=7(-*)-2"^<-*)@)A-7)02="?(-D6;0(Y"-21"7J6"&<=7(-*)-2"^<-*)7."Q(-)2)23"
?(-D6;0(Y"R&^Q?S4";)7J"A<((627"TBQ"(63<*-70(."V01)6=")2A*<1)23"7J6"K-7)02-*"
^<-*)7."U0<2A)*"-21"7J6"\7-76"-21"Q6(()70(."(63<*-70(=W"P63<*-7)02"0@"7J6"=6A70(")="
096(=662"V."7J6"c)2)=76()-*"U0<2A)*"@0("Q6(7)-(."B1<A-7)02"-21"BD'*0.D627"
RcUQBBSW"
"

&\^&";)**"<216(7-Y6")7="(63<*-70(."(0*6"V."-==6==)23"(6*69-27"0(3-2)=-7)02="
-3-)2=7"7J6"A021)7)02="0@"(63)=7(-7)02"@0<21")2"7J6"-$,"*#$%&.*8$,"*#$%&/;<8$,"*#&
$#;&X+$"#"#D&'(D<%$,*+&08,&5466W"QJ)="=67="0<7"7J6"A0(6"A021)7)02="0@"(63)=7(-7)024"
026"0@";J)AJ")="7J-7"TBQ"'(09)16(="D<=7"A0D'*.";)7J"7J6"(6M<)(6D627="=67"0<7")2"
7J6"26;"./X&W<$%",A&!+$H(G*+Q"7J-7"A0D'()=6=#""

• \7-21-(1="@0("KTP"P63)=76(61"Q(-)2)23"_(3-2)=-7)02=#"7J6=6"='6A)@."7J6"
=7-21-(1="-21"A021)7)02="(6M<)(61"@0("7J6")2)7)-*"@0("A027)2<)23"(63)=7(-7)02"0@"-"
TBQ"'(09)16("R5-(7"+"0@"7J6"\7-21-(1=")2"7J6"A-=6"0@")2)7)-*"(63)=7(-7)02"-21"5-(7"
$")2"7J6"A-=6"0@"(626;-*"0@"(63)=7(-7)02SW"

• ?)7"-21"5(0'6("56(=02"P6M<)(6D627=#"7J6=6"-(6"16=)3261"70"62=<(6"7J-7"Y6."
(63)=76(61"7(-)2)23"0(3-2)=-7)02"RPQ_S"'6(=0226*"J-96"7J6"AJ-(-A76()=7)A="-21"
'()2A)'*6="26A6==-(."70"62=<(6"7J6"16*)96(."0@"J)3JaM<-*)7."=6(9)A6="-21"
0<7A0D6="@0("TBQ"3(-1<-76=W"

• ?)2-2A)-*"T)-V)*)7."P)=Y"&==6==D627"P6M<)(6D627=#"7J6=6"-(6")2762161"70"
62=<(6"7J-7"-2"-''*)A-27"0("PQ_"J-="7J6"26A6==-(."@)2-2A)-*"(6=0<(A6="70"
0'6(-76"-="-2"0230)23"A02A6(2"-21"16*)96("M<-*)7."7(-)2)23"-21g0("-==6==D627"
=6(9)A6="7J(0<3J0<7"7J6"(63)=7(-7)02"'6()01W"

• Z-7-"5(09)=)02"P6M<)(6D627=#"7J6=6"=67"0<7"7J6"(6M<)(6D627="@0("-''*)A-27="
-21"(63)=76(61"7(-)2)23"0(3-2)=-7)02="RPQ_=S"70"A-'7<(6"-21"'(09)16"70"&\^&"
1-7-"7J-7"(6*-76"70"(63)=7(-7)02"-21"'6(@0(D-2A6"(6M<)(6D627=4")2A*<1)23"
M<-*)7.")21)A-761"1-7-"-21")2@0(D-7)02"16()961"@(0D"7J6"&<=7(-*)-2"T0A-7)02-*"
B1<A-7)02"-21"Q(-)2)23"c-2-36D627"0@"G2@0(D-7)02"\7-7)=7)A-*"\7-21-(1"
R&TBQcG\\SW"&TBQcG\\")=")2762161"70"62=<(6"7J-7")="A02=)=7627"-21"-AA<(-76"
2-7)02-*"(6'0(7)23"0@"TBQ")2@0(D-7)02"-V0<7"=7<1627=4"7J6)("A0<(=6=4"<2)7="0@"
-A7)9)7."-21"7J6"M<-*)@)A-7)02="(6'0(761W"

• &<=7(-*)-2"^<-*)@)A-7)02="?(-D6;0(Y"R&^?S#"7J)=")="-"2-7)02-*"'0*)A."7J(0<3J"
;J)AJ"7J6"M<-*)@)A-7)02="@(0D"6-AJ"61<A-7)02"-21"7(-)2)23"=6A70("-(6"
)2A0('0(-761")270"-"=)23*6"A0D'(6J62=)96"2-7)02-*"M<-*)@)A-7)02="@(-D6;0(YW"

"
&="A-2"V6"=662"@(0D"7J6"./X&W<$%",A&!+$H(G*+Q4"7J6"A021)7)02="0@"(63)=7(-7)02"
7621"70"6D'J-=)b6")==<6="0@"D-2-36D627"-21"@)2-2A)-*"(6='02=)V)*)7.4"-21"
A0D'*)-2A6";)7J"7J6"='6A)@)61"(6'0(7)23"-21"-<1)7)23"D6AJ-2)=D=W"QJ6"D0=7"
)D'0(7-27"0V*)3-7)02"02"-2."TBQ"'(09)16(4"J0;696(4"-=";6"6D'J-=)b61"-7"7J6"
V63)22)23"0@"7J)="=6A7)024")="7J-7")7"D<=7"=-7)=@."7J6"(6M<)(6D627="@0(")2)7)-*"-21"
A027)2<)23"(63)=7(-7)02W"H2*6=="-"TBQ"'(09)16(")="(63)=76(61"-21"-AA(61)761";)7J"
&\^&"R0(";)7J"7J6"=7-76"(63)=76()23"V01.")2"7J6"A-=6"0@"'(09)16(=")2"T)A70()-"-21"
]6=76(2"&<=7(-*)-S"7J6."-(6"207"'6(D)7761"70"0'6(-76W"G7")=";)7J)2"7J6";0(1)23"0@"
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7J6"\7-21-(1="@0("KTP"RK-7)02-*"TBQ"P63<*-70(S"7J-7"7J6"D0=7"6C'*)A)7"*63)=*-761"
0V*)3-7)02="@0("P63)=76(61"Q(-)2)23"_(3-2)=-7)02=")2"(6*-7)02"70"1)=-19-27-361"
=7<1627="-214"70"-"*6==6("6C76274"=7<1627"90)A64"-(6"*0A-761W"G2"7J6"@0**0;)23"
=6A7)024"7J6"1)=A<==)02"1(-;="<'02"7J6"+%!%"0WX!"/>>(#,"$%&1*#;","*#>&$#;&
7,$#;$+;>&:*+&1*#,"#<"#D&'(D">,+$,"*#&*:&X+$"#"#D&Z+D$#">$,"*#>&-="='6A)@)61")2"
5-(7"+4"Z)9)=)02"!4"\6A7)02="+!a$%"0@"7J6"-$,"*#$%&.*8$,"*#$%&/;<8$,"*#&$#;&
X+$"#"#D&'(D<%$,*+&08,&5466W"]6"<=6"7J6"(6M<)(6D627="@0("A027)2<)23"
(63)=7(-7)02"70"-90)1"(6'67)7)02"V6A-<=6"7J6."-(6")2"D0=7"(6='6A7=")1627)A-*"70"7J6"
(6M<)(6D627="@0(")2)7)-*"(63)=7(-7)02W"
"
#%(1'*'%(&!0(1!&*0(1021&!<%2!2,)'&*20*'%(!
"
QJ6"D0=7")D'0(7-27"(6=0<(A6="@0("PQ_="70"<=6")2"A0D)23"70"3()'=";)7J"
(6M<)(6D627="@0("(63)=7(-7)02"-(6"7J6"+%!%"0WX!&?>(+>^&`<";(&,*&,9(&/>>(#,"$%&
1*#;","*#>&$#;&7,$#;$+;>&:*+&1*#,"#<"#D&'(D">,+$,"*#&R+%!%AS"R(6@6((61"70"V6*0;"
-=&7J6&?>(+>^&`<";("0("=)D'*."7J6"`<";(S"0("7J6"6M<)9-*627"`<";("@0(")2)7)-*"
(63)=7(-7)02Y"GD'0(7-27*.4"-*7J0<3J"7J6"?>(+>^&`<";("=7-76"7J-7")7")=")2762161"`70"
J6*'"PQ_=")276('(67"-21"-''*.X"R'W+S"7J6"&^Q?"6==627)-*"A021)7)02="-21"
=7-21-(1=4"-21"`70"J6*'"PQ_="D-2-36"-21"A027)2<0<=*.")D'(096"7J6)("7(-)2)23"
-21"-==6==D627"0<7A0D6=")2"0(16("70"D667"7J6"2661="0@")21<=7(."-21"*6-(26(=X"
R'W+S4"7J6"?>(+>^&`<";(&-*=0&D-Y6=")7"A*6-("7J-7")7"`106="207"'(6=A()V6"J0;"-2"PQ_"
=J0<*1"D-2-36")7="0'6(-7)02=4"20("106=")7"D-21-76"7J6"@0(D"7J-7"69)162A6"<=61"
)2"-2"-<1)7"D<=7"7-Y6X"R'W+SW"QJ6"02<=")="7J6(6@0(6"02"PQ_="70")276('(67"7J6"
(6M<)(6D627="0@"7J6"*63)=*-7)02"-21"16A)16"<'02"7J6"2-7<(6"0@"69)162A6"7J-7"7J6."
;)**"<=6"70"16D02=7(-76"A0D'*)-2A6";)7J"7J6"D-21-761"(6M<)(6D627=W"
"
QJ6"&^Q?"/>>(#,"$%&1*#;","*#>&$#;&7,$#;$+;>&R@0("V07J")2)7)-*"-21"A027)2<)23"
(63)=7(-7)02S"A02=)=7"0@"2)26"U021)7)02="0@"P63)=7(-7)02"7J-7"@0(D"-2"PQ_X="
A027(-A7<-*"-3(66D627";)7J"7J6"(63)=76()23"V01.4"&^\&W"_@"7J6=64"1*#;","*#&*:&
'(D">,+$,"*#&3&h&1*H)%"$#8(&G",9&R(D">%$,"*#")="7J6"D0=7"(6*69-27"70"7J)="(69)6;"0@"
*63)=*-7)02"7J-7")="(6*-761"70"6M<)7.4"1)=-19-27-36"-21"=7<1627"90)A6W"
"
1*#;","*#&*:&'(D">,+$,"*#&3&h&1*H)%"$#8(&G",9&R(D">%$,"*#&=7-76="7J-7"`QJ6"PQ_"
D<=7"A0D'*.";)7J"(6*69-27"U0DD02;6-*7J4"\7-76"0("Q6(()70(."*63)=*-7)02"-21"
(63<*-70(."(6M<)(6D627="7J-7"-(6"(6*69-27"70")7="0'6(-7)02="-21")7="=A0'6"0@"
(63)=7(-7)02W"G7"62=<(6="7J-7")7="=7-@@"-21"A*)627="-(6"@<**.")2@0(D61"0@"7J6=6"
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7J6"-<1)7"'(0A6=="@0("PQ_="-''*.)23"@0("(6a(63)=7(-7)02"=J0<*1"V6"=7(6237J6261W""
"
]6"V6*)696"7J6"'(0A6=="=J0<*1"(6M<)(6"PQ_="70"'(09)16"69)162A6"7J-7")7="
D6DV6(="0@"=7-@@"-(6"-A7)96*."623-3)23";)7J"*6-(26(=4"-(6")D'(09)23"*6-(26(a
76-AJ6("(6*-7)02=J)'=4"-(6"'(0D07)23"7J6")290*96D627"0@"*6-(26(=")2"7J6)("
0(3-2)=-7)02-*"'0*)A."-21"D-2-36D6274"-21"-(6"-A7)23"<'02"A027)2<0<="*6-(26("
@661V-AYW",<)*1)23"7J6"Y)21"0@"(6*-7)02-*"*6-(2)23"-21"76-AJ)23")2=7)7<7)02=")2"
;J)AJ")==<6="0@"1)=-19-27-36"-21"*6-(26("90)A6"A-2"V6"-''(0-AJ61"J026=7*."-21"
362<)26*.")="-"D-776("0@"6DV(-A)23"-77)7<1)2-*"AJ-236";)7J)2"TBQ"(-7J6("7J-2"
A06(A)96"(63<*-7)02W"K0267J6*6==4")7";0<*1"V6"<=6@<*")@"PQ_=";6(6"(6M<)(61"70"
'(01<A6"207"L<=7"=7-7)=7)A-*"69)162A6"V<7"-*=0"-2"J026=7"-21"A02=)16(61"2-((-7)96"
-V0<7"1696*0'D627="-21"D6-=<(6="7-Y62"1<()23"7J6"'6()01"0@"(63)=7(-7)02"70"
-11(6=="7J6"2661="0@"*6-(26(=")2"3626(-*4"-21"0@"1)=-19-27-361"3(0<'=")2"
'-(7)A<*-(W"\<AJ"1696*0'D627="A0<*1"V6"(6'0(761"-3-)2=7"-"PQ_X="86-(26("T0)A6"
\7(-763.")2"-"=6*@a69-*<-7)96"'(0A6=="(-7J6("7J-2"=)D'*."V6)23"-<1)761W"KTB&U"
=J0<*1"-*=0"=66Y"-16M<-76"@<21)23"70"6C7621")7="A0**6A7)02"0@"3001"'(-A7)A6"A-=6"
=7<1)6="0@"6C-D'*6="0@"TBQ"76-AJ)23"-21";-.="0@"=<''0(7)23"*6-(26(=";J0"J-96"
V662"-@@6A761"V."@0(D="0@"1)=-19-27-36"RKTB&U4"+%!!SW"G2"7J6"2-((-7)96="
6C'*-)2)23"7J6)(")2=7)7<7)02-*"1696*0'D627="-21")2209-7)02=")2"(6*-7)02"70"6M<)7."
-21"=7<1627"90)A64"'(09)16(=";0<*1"V6"6C'6A761"70")2A*<16"6C-D'*6="0@"
-1-'7-7)02="7J6."J-1"D-16"@(0D"7J6"KTB&U")**<=7(-7)96"6C-D'*6="0@"'6(A6)961"
3001"'(-A7)A64"70"1)=A<==";J67J6("7J6.";0(Y61"0("2074"-21"70")21)A-76";J-7";-="
*6-(27"@(0D"7J6"6C6(A)=6W""
"

!"#$%%"&'()*$&+0+
+

• X9$,&-./01&;(@(%*)&>)(8":"8&+(O<"+(H(#,>&:*+&'XZ>&,*&;(H*#>,+$,(2&G9(#&
$))%A"#D&:*+&8*#,"#<"#D&+(D">,+$,"*#2&,9$,&,9(A&9$@(&>(+"*<>%A&$#;&D(#<"#(%A&
$,,(H),(;&,*&(#D$D(&G",9&$%%&>,<;(#,>2&$#;&9$@(&,$Q(#&)$+,"8<%$+&>,()>&,*&
(#D$D(&G",9&$#;&(#8*<+$D(&,9(&@*"8(>&*:&;">$;@$#,$D(;&>,<;(#,>Y&7<89&
$,,(H),>&$,&>,<;(#,&(#D$D(H(#,2&$#;&+(><%,"#D&>,<;(#,&:((;V$8Q2&>9*<%;&V(&
;(>8+"V(;&"#&$&>(%:\(@$%<$,"@(&#$++$,"@(2&G9"89&"#8%<;(>&"%%<>,+$,"@(&;$,$&
D(#(+$,(;&,9+*<D9&%">,(#"#D&$#;&+(>)*#;"#D&,*&>,<;(#,&@*"8(>Y&'(O<"+(H(#,>&
>9*<%;&"#8%<;(&)+*@">"*#&*:&(@";(#8(&*:&:*%%*G\<)&$8,"*#>&"#8%<;"#D&:((;V$8Q&
%**)>&,*&%($+#(+>Y&
&
!"#$%%"&'()*$&+1+
&

• X9$,&-./01&>9*<%;&$>>">,&'XZ>&"#&;(@(%*)"#D&%($+#(+&@*"8(&)+$8,"8(&VA2&"#&
8*#_<#8,"*#&G",9&+(%(@$#,&$<,9*+","(>2&;(@(%*)"#D&$#;&)+*@";"#D&9"D9\O<$%",A&
$;@"8(&$#;&D<";$#8(&,*&'XZ>Y&C#&,9">&)+*8(>>2&-./01&>9*<%;S&

• "#@(>,"D$,(&,9(&+(>*<+8(>&;(@(%*)(;&$#;&)<V%">9(;&VA&,9(&R($+#"#D&$#;&
7Q"%%>&1*<#8"%&"#&/#D%$#;2&,9(&/F8(%%(#8(&`$,(G$A2&H$"#,$"#(;&VA&,9(&
R($+#"#D&$#;&7Q"%%>&CH)+*@(H(#,&7(+@"8(&TR7C7U2&$>&G(%%&$>&,9(&
)<V%"8$,"*#>&*:&,9(&R7C7&+(:(++(;&,*&"#&,9">&+()*+,&
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• (#><+(&,9$,2&V(8$<>(&0<>,+$%"$&">&$&%*#D&G$A&V(9"#;&$&#<HV(+&*:&
8*<#,+"(>&"#&;(@(%*)"#D&)*%"8"(>&$#;&)+$8,"8(>&*:&"#8%<>"@(&(;<8$,"*#&$#;&
%($+#(+&@*"8(2&-./01&)(+>*##(%&@">",&/#D%$#;&$#;&-*+G$A&,*&>((&%($+#(+&
@*"8(&)*%"8"(>&$#;&;(@(%*)H(#,>&"#&$8,"*#&

• (F,(#;&",>&8*%%(8,"*#&*:&D**;&)+$8,"8(&8$>(&>,<;"(>&*:&%($+#(+&@*"8(&$#;&
H$Q"#D&,9(H&$@$"%$V%(&,*&"#;"@";<$%&*+D$#"[$,"*#>&$>&+(>*<+8(>&:+*H&
G9"89&,9(A&8$#&;(@(%*)&";($>&:*+&"#8%<>"@(&)+$8,"8(>&,9$,&H$A&V(&
+(%(@$#,&"#&,9("+&*G#&8*#,(F,>Y&

"
T,B%(1!4%;-$'0(4,!N'*+!2,)7$0*'%(!
"
&AA0(1)23"70"cAZ0226**"-21"B*D0(6X="R!eOFS"=6D)2-*"-2-*.=)="0@"'0*)A."
)D'*6D627-7)024"-"2<DV6("0@"'0*)A.")2=7(<D627="A-2"V6"6D'*0.61"V."
3096(2D627="-21"D-2-36(="70"V()23"-V0<7"'0*)A."A0D'*)-2A6W"cAZ0226**"-21"
B*D0(6"6D'J-=)b6"@)96"0@"7J6=6["2-D6*.4"`D-21-76=X4"`)21<A6D627=X4"`A-'-A)7.a
V<)*1)23X4"-21"`=.=76DaAJ-23)23X"'0*)A)6=W"Q0"7J)="*)=7"k0<23="-21",6**"R+%%eS"J-96"
(6A627*."-1161"`J0(7-70(.X"'0*)A)6=W""
"
QJ6"Y)21"0@"A0D'*)-2A6";)7J"7J6"(63<*-7)02="7J-7")="6D'J-=)b61";)7J)2"7J6"
/>>(#,"$%&1*#;","*#>&$#;&7,$#;$+;>&:*+&1*#,"#<"#D&'(D">,+$,"*#"R&^Q?4"+%!%-S")="
0V9)0<=*."-"7.')A-*"6C-D'*6"0@"7J6"<=6"0@"'0*)A."D-21-76=W"U0D'*)-2A6";)7J"7J6"
D-21-76=")="<=<-**."(6)2@0(A61"V."=0D6"@0(D"0@"'62-*7."0("'<2)=JD627"R=<AJ"-="
16(63)=7(-7)024";)7JJ0*1)23"0("(61<A)23"0@"@<21=4"0("@0(D="0@"`2-D)23"-21"
=J-D)23XS"V<7"=)D'*6"A0D'*)-2A6"106="207"<=<-**."*6-1"70"'0=)7)96"A<*7<(-*"
AJ-236"0(")21661"70"-A7)96"=<''0(7"@0("7J6"'0*)A)6="0("7J6)(")2762161"0<7A0D6=W"
]J)*6"D-21-76=")D'*."7J6"-''*)A-7)02"0@"7J6"`=7)AYX4"7J6"<=6"0@")21<A6D627="
;)7J)2"'0*)A."(6A032)b6="7J-7"A0D'*)-2A6"A-2"-*=0"V6"0V7-)261"7J(0<3J"0@@6()23"
=0D6"Y)21"0@"`A-((07XW"QJ)="7.'6"0@"'0*)A.")2=7(<D627")="3626(-**."V6*)6961"70"V6"
D0(6"*)Y6*."70"62A0<(-36"7J6"V<)*1)23"0@"'0=)7)96"=<''0(7"-21"A0DD)7D627"70"
'0*)A."1)(6A7)02=W"QJ6"7.'6"0@"(6;-(1")2"7J)="A-=6")="<=<-**."=0D6"Y)21"0@"@)2-2A)-*"
V626@)7"0("'0=)7)96"(6A032)7)02W""
"
QJ6"07J6("7.'6="0@"'0*)A.")2=7(<D627="10"207"26A6==-()*.")290*96"(6;-(1="0("
'<2)=JD627="V<7"D-."10"=0W"?0("6C-D'*64"7J6"=.=76D-7)A")27(01<A7)02"0@"-"
2-7)02-*"7(-)2)23"D-(Y674"-21"0@"0'62"A0D'67)7)02"V67;662"TBQ"'(09)16(="@0("
=7<1627="-21"3096(2D627"@<21)234"J-="J-1"-"'(0@0<21*."=.=76DaAJ-23)23"6@@6A7"
02"7J6"TBQ"=6A70("-="-";J0*64"-21"(6;-(1="-21"'62-*7)6="J-96"@*0;61"70"7J6"3001"
-21"V-1"D-(Y67"'*-.6(=W"5-(7)A<*-(*."A0DD02")2"-776D'7="70"V<)*1"A<*7<(-*"
AJ-236"-(6"J0(7-70(."'0*)A)6=4";J)AJ"(6*."02"J-(26==)23"7J6"9-*<6=4"V6*)6@="-21"
)16-*="0@")2=7)7<7)02-*"'-(7)A)'-27=W"G2"7J6"A-=6"0@"7J6"TBQ"=6A70(4"'-(7)A<*-(*."
Q&?B")2=7)7<7)02=4"7J6"9-*<6="-==0A)-761";)7J"=0A)-*"L<=7)A6"-21"7J6"(61(6=="0@"
1)=-19-27-364"02A6"AJ-D')0261"1<()23"7J6"I-23-2"6(-"0@"7J6"!eF%="-21"6-(*."
!eO%=4";0<*1"-''6-("70"V6"=7)**";)16*."J6*1";)7J)2"7J6"@)6*1"0@"TBQ"'(-A7)A64"
-AA0(1)23"70"(6A627"(6=6-(AJ"R&23<=">"\611024"+%%%[",6-24"+%%E["?)33)="67"-*W4"
+%%F["P.-24"+%!!SW"QJ)=")="16=')76"7J6"'(69)0<="7;0"16A-16="0@"6D'J-=)="02"
D-(Y61*."1)@@6(627"9-*<6="0@"D-(Y67"6@@)A)62A."-21"6A020D)A"A0D'67)7)9626==W"
QJ)="@)21)23")="(6)2@0(A61"V."0<("0;2"(6=6-(AJ"(6'0(761"J6(6W""
"
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QJ6(6")="20;"*63-A."0@"=696(-*"16A-16="0@"TBQ"'0*)A.4"1<()23";J)AJ"7J6"6D'J-=)="
J-="V662"02"7J6"(6='02=)9626=="0@"7J6"TBQ"=.=76D"70"7J6"2661="0@"V<=)26=="-21"
)21<=7(."-21"7J6"<=6"0@"D-(Y67"D6AJ-2)=D="70"A(6-76"-"2-7)02-*"D-(Y67")2"TBQ"
R?)33)="67"-*W4"+%%F["P.-24"+%!!SW"QJ)="@-)(*."(6*627*6=="'<(=<)7"0@"D-(Y67"
-((-236D627=")="7J0<3J7"V."D-2."70"J-96"A(6-761"-"=)7<-7)02")2";J)AJ4"-="
1)=A<==61"-V0964"`7J6"A-<=6"0@"6M<)7."=66D="70"J-96"*0=7"7(-A7)02"1<()23"7J6"'-=7"
16A-16="0@"90A-7)02-*"61<A-7)02"-21"7(-)2)23"RTBQS"(6@0(DX"R?)33)="67"-*W4"+%%F4"
'WOSW"\<AJ"*-AY"0@"7(-A7)02"=66D="70"J-96"0AA<((61"70"7J6"6C7627"7J-7"7J6(6")="20;"
-"'6(A6)961"2661";)7J)2"7J6"=6A70("`70"(6)2=7-76"6M<)7."-="-"D-776("0@"'()2A)'*64")2"
*)26";)7J"7J6"=0A)-*"L<=7)A6"@0<21-7)02="0@"TBQ"*-)1"10;2"V."I-23-2")2"!eFEWX"
R?)33)="67"-*W4"+%%F4"'WOSW"QJ)="(6A627"J)=70()A-*"'6(='6A7)96"(6)2@0(A6="7J6"'0)27"
7J-7"7J6")D'0(7-2A6"0@"7J6"(626;61"6D'J-=)="02"-11(6==)23"7J6"1)=-19-27-36="
6C'6()62A61"V."9-()0<="=7<1627="2661="70"V6"@*-3361"M<)76"=7(023*."7J(0<3J0<7"
$%%"'0*)A."10A<D627=")2"TBQ"-21"207"*6@7"70"7J6"*)D)761"(6=0<(A6="0@"KTB&UW""
"
56(J-'="026"0@"7J6"D0=7")D'0(7-27"'0*)A.")2)7)-7)96="7J-7"A-2"62=<(6"7J6"=<AA6=="
0@"7J6"(626;61"-776D'7"V."3096(2D627"-21"7J6"TBQ"=6A70("70"(61(6=="
61<A-7)02-*"-21"=0A)-*"1)=-19-27-36")="=)D'*."70"6D'J-=)b6")2"0@@)A)-*"10A<D627="
-21"'0*)A."=7-76D627="7J-7"6M<)7.4"-21"(6='6A7"@0("*6-(26("90)A64"-(6"'()0()7)6="0@"
7J6"J)3J6=7"0(16(W"U027)2<0<="A*-()@)A-7)02"-21"(6)2@0(A6D627"0@"7J)="'()0()7.")="
26A6==-(."3)962"7J6"(61<A61"'()0()7."3)962"70"6M<)7."A02A6(2=";)7J)2"7J6"TBQ"
'0*)A."@(-D6;0(Y"-21"16V-76=")2"(6A627".6-(=W"G2=76-14"7J6(6";0<*1"-''6-("70"
J-96"V662")2A(6-=)23"6D'J-=)="02"A0D'67)7)02"-21"D-(Y67"6@@)A)62A.W""
"
G@"7J6(6")="70"V6"A<*7<(-*"AJ-236")2"Y66')23";)7J"7J6"A<((627"=0A)-*")2A*<=)02"
-3621-"-21"(6='6A7"@0("*6-(26("90)A64"7J62"D-21-76="-21"(63<*-7)02="-*026";)**"
207"V6"-V*6"70"10"7J6"L0VW"&A7)96"AJ-D')02)23"0@"6M<)7."-21"7J6"'6(='6A7)96="0@"
=7<1627=4"'-(7)A<*-(*."=7<1627=";J0"J-96"V662"'<7"-7"=0D6"Y)21"0@"1)=-19-27-364"
)="26A6==-(."-7"-**"*696*="0@"7J6"=.=76D"V<7"6='6A)-**."@(0D"7J0=6")2"*6-16(=J)'"
'0=)7)02=W"&"9)=)02"0@"6M<)7."2661="70"V6"A*6-(*."-''-(627")2"0@@)A)-*"'0*)A."
10A<D627="-21"=7-76D627="-=";6**"-="V6)23"-*)96")2"A*-==(00D="-21"07J6("
7(-)2)23"962<6=W"
"
]70$'*B!'(1'40*%2&!
"
G2"Y66')23";)7J"7J6"69)162A6aV-=61"-21"0<7A0D6=a@0A<=61"-''(0-AJ6="70"
)1627)@.)23"-21"D6-=<()23"M<-*)7.")21)A-70(=";)7J)2"7J6"TBQ"=6A70(4"7J6"&^Q?"J-="
='6A)@)61"7J(66"M<-*)7.")21)A-70(="-3-)2=7";J)AJ"-**"PQ_="D<=7"'(09)16"-22<-*"
(6'0(7="R&^Q?4"+%%OSW"QJ6"7J(66"M<-*)7.")21)A-70(="-(6#"

• /,02(,2!,()0),;,(*"f"QJ)=")21)A-70("@0A<=6="02"7J6"6C7627"70";J)AJ"*6-(26(="
-(6"623-3)23")2"7J6"7.'6="0@"-A7)9)7)6="*)Y6*."70"'(0D076"J)3JaM<-*)7."=Y)**"
0<7A0D6="-21")2A*<16="*6-(26("'6(A6'7)02="0@"7J6"M<-*)7."0@"7J6)("A0D'6762A."
1696*0'D627"-21"7J6"=<''0(7"7J6."(6A6)961"0("J-96"(6A6)961"@(0D"PQ_=W"

• 6;-$%B,2!&0*'&<04*'%("f"QJ)=")21)A-70("@0A<=6="02"7J6"6D'*0.6("69-*<-7)02="0@"
*6-(26("A0D'6762A."1696*0'D627"-21"7J6"(6*69-2A6"0@"7J6"*6-(26("A0D'6762A)6="
@0(";0(Y"-21"@<(7J6("7(-)2)234"-=";6**"-="6D'*0.6("69-*<-7)02"0@"7J6"096(-**"
M<-*)7."0@"7J6"7(-)2)23"-21"-==6==D627W"

• #%;-,*,(4B!4%;-$,*'%("f"QJ)=")21)A-70("=J0;="7J6"2<DV6("0@"62(0*D627="-21"
M<-*)@)A-7)02="A0D'*6761"-21"<2)7="0@"A0D'6762A."-;-(161")2"7J6"'(69)0<="
A-*621-(".6-("V."6-AJ"PQ_W"
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"
QJ6"D0=7")D'0(7-27"0@"7J6=6"@0("0<("'<('0=6=")="7J6"`*6-(26("623-36D627X"M<-*)7."
)21)A-70(4"-*7J0<3J"1-7-"3626(-761"-V0<7"A0<(=6"A0D'*67)024";J)AJ"A-2"V6"<=61"
-7"V07J"7J6"*0A-*"*696*"-21"D0(6"V(0-1*."70")2@0(D"'0*)A."-21"'(-A7)A6")2"(6*-7)02"
70"1)=-19-27-361"=7<1627=4")="-*=0"0V9)0<=*.")D'0(7-27W"G2"(6'0(7)23"02"*6-(26("
623-36D6274"PQ_="-(6"(6M<)(61"70"<=6"-="69)162A6"0@"7J6"*696*"0@"7J6)("
'6(@0(D-2A6"7J6"@661V-AY"7J6."(6A6)96"@(0D"-''*.)23"-"2-7)02-**."6210(=61"
`86-(26("^<6=7)022-)(6XW"QJ6"'-(7)A<*-("(6-=02"@0("7J)=4"=7-761")2"7J6"0WX!&544P&
R($+#(+&7<+@(A&`<";("R&^Q?4"+%%O4"'W+S4")="7J-7#"

WWW"='6A)@)A-**.4"A0**6A7)23"1-7-"@(0D"*6-(26(="J6*'="PQ_="-==6=="7J6)("'6(@0(D-2A6"
-3-)2=7"7J6"&^Q?"+%%F"i20;"+%!%j"B==627)-*"\7-21-(1="@0("P63)=7(-7)02"-21"D0=7"
0@"7J6"<216(')22)23"B==627)-*"B*6D627=W"G2"=J0(74"7J6"1-7-"A-2"J6*'"=<''0(7"
A027)2<0<=")D'(096D627"'(0A6==6="70"62=<(6"7J-7#"
• 7J6"PQ_"'(09)16="M<-*)7."7(-)2)23"-21"-==6==D627"-A(0=="-**"0@")7="0'6(-7)02="
• 7J6"PQ_"-1J6(6="70"'()2A)'*6="0@"-AA6=="-21"6M<)7."-21"D-C)D)b6="0<7A0D6="

@0(")7="A*)627="
• D-2-36D627"=.=76D="-(6"(6='02=)96"70"7J6"2661="0@"A*)627=4"=7-@@"-21"

=7-Y6J0*16(=4"-21"7J6"629)(02D627")2";J)AJ"7J6"PQ_"0'6(-76=W"
"

G2"07J6(";0(1=4"7J6"<=6"0@"7J6"86-(26("^<6=7)022-)(6")="7J6"D-)2"D6AJ-2)=D"
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"
QJ)="&''621)C"'(09)16="-2"096(9)6;"0@"7J6"(6=6-(AJ"D67J01="-21"1-7-"@(0D"
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)290*961"76*6'J026")276(9)6;=W"&**")276(9)6;=";6(6"7-'61"-21"D0=7";6(6"@<**."
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Q-=D-2)-" E" d"
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• TBQ"=7<1627=4"76-AJ6(=4"(6=6-(AJ6(="-21"7(-)26(="
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-*(6-1."A0**6A761"-="=7)'<*-761";)7J)2"7J)="@(-D6;0(YW"&="026")21<=7(."7(-)2)23"
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'(09)16("*63)=*-7)02"@0("3-7J6()23"-21"-A7)23"02"@661V-AY"@0("*6-(26(=4"
'-(7)A<*-(*."1)=-19-27-361"*6-(26(=")2"TBQ"-21"&UBW"QJ)="'J-=6"-*=0"
)2A*<161"-"'-(-**6*"-2-*.=)="0@"7J6"0'6(-7)02"0@"=<AJ"0V*)3-7)02="-21"
'(0A6==6=")2"&<=7(-*)-2"=AJ00*"-21"J)3J6("61<A-7)02"=6A70(=W"]J6(6"
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-''(0'()-764"-(6")**<=7(-761";)7J")2=)3J7="@(0D"(6*69-27"&<=7(-*)-2"-21"
)276(2-7)02-*"(6=6-(AJW"

"
L9$>(&J";J)AJ"/0*1)23"*61"-21";-="(6='02=)V*6"@0(4"-21";J)AJ"V07J"&23<="-21"

8-96216("A027()V<761"70S4"A()7)A-**."(69)6;61"&<=7(-*)-2"-21")276(2-7)02-*"
*)76(-7<(6")2"7J6"*)3J7"0@"@)21)23="@(0D"5J-=6="!4"+"-21"$W"QJ6"(69)6;";-="
V-=61"02"-"(-236"0@"(6A627"=0<(A6="70"-19-2A6"-"A-=6"@0("26;";-.="0@"
0'7)D)b)23"7J6"TBQ"-21"&UB"6C'6()62A6"@0("1)=-19-27-361"*6-(26(=W"QJ)="
-2-*.=)=";-="'-(7)A<*-(*."A032)=-27"0@"7J6"@-A7"7J-7"7J6"D-L0()7."0@"7J6"
&<=7(-*)-2"'0'<*-7)02"R)2A*<1)23"-(0<21"026"J-*@"0@"7J6"+%!+"&<=7(-*)-2"
;0(Y@0(A6"-21"D0=7"(67)(66=S4"@0("-"(-236"0@"(6-=02=4"J-1"207"-AA6==61"0("
A0D'*6761"-2."'0=7a=AJ00*"M<-*)@)A-7)02W""

"
L9$>(&M"R*61"V."/0*1)234";)7J")2=)3J7="-21"6C-D'*6="A027()V<761"V."8-96216("-21"

&23<=S"*00Y61"-7"'07627)-*"26;";-.="0@"*6-(2)23"-21"76-AJ)23"7J-7"D)3J7"V6"
D0(6"623-3)23"-21")2A*<=)96"0@"-**"=6A70(="0@"7J6"A0DD<2)7.4"'-(7)A<*-(*."
1)=-19-27-361"-1<*7="-21".0<23"'60'*6W"QJ)="'J-=6")2A*<161"RV<7";-="207"
*)D)761"70S"-"A()7)A-*"6C-D)2-7)02"0@"7J6"'0==)V*6"-''*)A-V)*)7."0@"*6-(26("
90)A6"-='6A7="0@"7J6"\A-21)2-9)-2"?0*Y"m)3J"\AJ00*"D096D6274";J)AJ"J-="
=7(023*.")2@*<62A61"(6A627"-1<*7"61<A-7)02"'(03(-D="-21")2)7)-7)96="@0("
1)=-19-27-361"-1<*7"*6-(26(="-A(0=="B<(0'6W"

"
]6"-27)A)'-761"7J-7"7J)="@)96a'J-=6"D67J010*03.";0<*1"V6"(6@*6A761")2"7J6"
A0D'0=)7)02"0@"7J6"@)2-*"(6'0(74"'(09)1)23"-2"6@@6A7)96"D6AJ-2)=D"@0("-AJ)69)23"
7J6"'(0L6A7"(6M<)(6D627="-21"7J6"0<7A0D6="='6A)@)61")2"7J6"V()6@W"QJ6"(6=6-(AJ"
'*-2261"70"'(01<A6"26;")2=)3J7="-21"(6A0DD621-7)02="-V0<7";-.=")2";J)AJ"
*6-(26("90)A6"D)3J7"V6"62A0<(-3614"J6-(14"A0**6A7614"<=61")2"'(01<A7)96";-.=4"
-21"@61"V-AY")2";-.="7J-7";)**"V626@)7"-**"=7<1627=4"'-(7)A<*-(*."7J0=6";J0"-(6"
1)=-19-27-3614"-21"-*=0"7J6"D-2.";J0"-(6"A<((627*."D)==)23"@(0D"7J6"&<=7(-*)-2"
TBQ"-21"-1<*7"*6-(2)23"629)(02D627W"QJ6"(6'0(7")2A*<16="(6A0DD621-7)02="02"
'0*)A."0'7)02="-21"6C762=)96"-19)A6"V-=61"02"A0D'(6J62=)96"(69)6;"-21"-2-*.=)="
A<((627"'(-A7)A6"-21"0@"7J6"D0=7")276(6=7)23"-21"=<AA6==@<*"-776D'7="70")27(01<A6"
6*6D627="0@"*6-(26("90)A6")270"TBQ"-21"&UB"'(-A7)A6W"
"
/';'*0*'%(&!
!
QJ6"'(0L6A7";-="*)D)761"V.")7="&{N%4%%%"V<1367"-21"V."7)3J7"7)D6"*)26=4";)7J"-"
@)2-*"(6'0(7"-27)A)'-761"V."KTB&U";)7J)2"-''(0C)D-76*."=)C"D027J="0@"
A0DD62A6D627W"QJ6"2<DV6("0@"=)76=4")276(9)6;=4"-21")276(9)6;66="-V*6"70"V6"
-AA6==61"-21"7J6"*)76(-7<(6"-V*6"V6"=.27J6=)b61";6(6"=)D)*-(*."*)D)761W"]J)*6"
02*."A-')7-*"A)7."=)76=")2"-**"&<=7(-*)-2"\7-76="-21"Q6(()70()6=";6(6"=-D'*61"-"
=D-**"2<DV6("0@"76*6'J026")276(9)6;=";6(6"A021<A761"V6.021"&<=7(-*)-2"A-')7-*"
A)7)6=W"QJ6"V<1367"-*=0"*)D)761"7J6"=A0'6"0@"096(=6-=")276(9)6;="7J-7";6(6"
(6=7()A761"70"=696(-*"'-(7="0@"7J6"HI4"G(6*-21"-21"K0(;-.W"G276(9)6;66=";6(6"
(6=7()A761"D-)2*."70"7J6"TBQ"D-2-36("-21"-190A-A."A-7630()6=")1627)@)61"-V096W"
]J)*6"7J6(6";-="20"0''0(7<2)7."70")276(9)6;"A<((627"0("'-=7"TBQ"0("&UB"
=7<1627="-21"367"7J6)("'6(='6A7)96=4"-"2<DV6("0@")276(9)6;66=")276(9)6;61")2"
07J6("(0*6="7-*Y61"-V0<7"(6A627"-21"(6*69-27"6C'6()62A6="0@"V6)23"TBQ"=7<1627=4"
76-AJ6(="-21"D-2-36(="0@"TBQ"'(03(-D=W!
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Plain Language 
Information Statement  

SCHOOL OF EDUCATION & ARTS  
PROJECT TITLE: /'&*,('()!0(1!>,&-%(1'()!*%!/,02(,2!5%'4,F!!

:2'(4'-$,&!0(1!;%1,$&!%<!,<<,4*'3,!-204*'4,!
PRINCIPAL RESEARCHER: Professor Barry Golding 
OTHER/STUDENT 
RESEARCHERS: 

Q2!9((,**,!=%$,B!
:2%<,&&%2!/0N2',!9()7&!
Q2!:,*,2!/03,(1,2!

]6"-(6")290*961")2"-2"&<=7(-*)-2"(6=6-(AJ"'(0L6A7"7J-7"6C-D)26="7J6"Y6."
'()2A)'*6="-21"6@@6A7)96"D016*="@0("3-7J6()23"-21"-A7)23"02"@661V-AY"70"-21"@(0D"
*6-(26(="'-(7)A)'-7)23")2"90A-7)02-*"61<A-7)02"-21"7(-)2)23"RTBQS"-21"-1<*7"-21"
A0DD<2)7."61<A-7)02"R&UB"=677)23=SW"]6";0<*1"*)Y6"70")29)76".0<"70"V6")290*961"
-="-"'-(7)A)'-27")2"7J6"(6=6-(AJW"QJ6"(6=6-(AJ";-="@<2161"V."7J6"K-7)02-*"TBQ"
BM<)7."&19)=0(."U0<2A)*"RKTB&US"-21";-="-''(0961"V."7J6"H2)96(=)7."0@",-**-(-7"
m<D-2"P6=6-(AJ"B7J)A="U0DD)7766"RmPBUSW"
"
QJ6"(6=6-(AJ";)**"V6"A021<A761"V."-"76-D"@(0D"7J6"H2)96(=)7."0@",-**-(-7"
A0D'()=)23"7J6"5()2A)'-*"P6=6-(AJ6(4"5(0@6==0(",-((."/0*1)23"-21"5(0@6==0("
8-;()6"&23<=4"Z("&226776"?0*6."-21"HIaV-=61"(6=6-(AJ6("Z(W"5676("8-96216(W""
QJ6"'(0L6A7";)**")290*96")276(9)6;="-21"A02=<*7-7)02=")2"&<=7(-*)-"-21"B<(0'6"
-V0<7"0V7-)2)23"-21"-A7)23"02"@661V-AY"@(0D"-1<*7"*6-(26(=4"'-(7)A<*-(*."
1)=-19-27-361"*6-(26(=4")2"90A-7)02-*4"-1<*7"-21"J)3J6("61<A-7)02"=677)23=")2"-**"
&<=7(-*)-2"=7-76="-21"76(()70()6=W"G7";)**"(6=<*7")2"-"'0*)A."(6=6-(AJ"'-'6("-V0<7"
`86-(26("T0)A6X"7J-7#"

! )1627)@)6="7J6"A<((627"0V*)3-7)02="@0("'(09)16(="<216("7J6"&<=7(-*)-2"
^<-*)7."Q(-)2)23"?(-D6;0(Y"R&^Q?S"-21"(6*-761"*63)=*-7)02["

! 6C-D)26="(6*69-27"-''(0-AJ6="70"=7<1627"623-36D627"-21"=7<1627"90)A6"
)2"7J6"90A-7)02-*"7(-)2)23"-21"07J6("61<A-7)02"-21"7(-)2)23"=6A70(=")2"
&<=7(-*)-"-21"096(=6-="(6*69-27"70"&<=7(-*)-2"7(-)2)23"'(0A6==6="-21"
A0276C7=["

! )1627)@)6="7J6"2-7<(6"-21"7.'6"0@"@661V-AY";J)AJ"=J0<*1"V6"A0**6A761"@(0D"
*6-(26(="-21"3(-1<-76=["

! -==6==6="D6AJ-2)=D="@0("A0**6A7)234"-2-*.b)23"-21"-A7)23"02"=7<1627"
@661V-AY[""

! 6C-D)26="-21")1627)@)6="@-A70(=";J)AJ"D-Y6"=0D6"*6-(26(="(6*<A7-27"70"
6C'(6=="7J6)("9)6;="-21";-.="0@"096(A0D)23"7J6)("(6*<A7-2A6[""

! 1676(D)26="-''(0'()-76"=7(-763)6="70"-==)=7"*6-(26(=";J0"(6M<)(6"6C7(-"
=<''0(7"70"6C'(6=="7J6)("0')2)02="-21"2661=["

! -19)=6="02";J62")2'<7"-21"@661V-AY"=J0<*1"0AA<("70"V6=7")D'(096"7J6"
*6-(2)23"6C'6()62A6[""

QJ6"Y6."0<7A0D6"0@"7J)="'(0L6A7";)**"V6"7J6"'(09)=)02"0@"-19)A6"02"'()2A)'*6="-21"
-''(0-AJ6="@0("0V7-)2)23"-21"-A7)23"02"@661V-AY"70"-21"@(0D"1)96(=6"-1<*7"-21"
90A-7)02-*"*6-(26(=")2"&<=7(-*)-4"'-(7)A<*-(*."1)=-19-27-361"*6-(26(=W"
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]6")29)76".0<"70"D667";)7J"-21"V6")276(9)6;61"V."-"D6DV6("0@"7J6"(6=6-(AJ"
76-D"RZ("&226776"?0*6.")2"\.126.4"K\]">"U-2V6((-4"&UQ["5(0@",-((."/0*1)23")2"
07J6("\7-76"-21"Q6(()70(."*0A-7)02=S"70"=J-(6".0<(")16-="-V0<7"7J6=6"(6=6-(AJ"
)==<6=W"G@".0<"-3(66"70"V6")290*961")2"7J6"'(0L6A7";6"-27)A)'-76"7J-7"-2")276(9)6;"
7)D6"0@"ENad%"D)2<76="=J0<*1"V6"=<@@)A)627W"])7J".0<("'6(D)==)02";6";)**"D-Y6"-"
90)A6"(6A0(1)23"0@"7J6")276(9)6;"7J-7";)**"*-76("V6"7(-2=A()V61")270"-";()7762"
(6A0(1"-21"7J6"90)A6"(6A0(1)23";)**"7J62"V6"'6(D-2627*."6(-=61W"]6";)**"207"<=6"
.0<("(6-*"2-D6"70")1627)@.".0<")2"7J6";()7762"(6A0(1"=0"7J-7".0<("'()9-A.";)**"V6"
'(076A761W"G@"7J6(6"-(6"-2."M<6=7)02=".0<"102X7";-27"70"-2=;6("1<()23"7J6"
)276(9)6;".0<"102X7"J-96"70"-2=;6("7J6DW"
"
k0<("'-(7)A)'-7)02")2"7J)="(6=6-(AJ")="90*<27-(.W"G@".0<"102X7";-27"70"V6")290*961"
7J-7")=".0<("AJ0)A6"-21".0<"10"207"2661"70"6C'*-)2"7J)="16A)=)02")2"-2.";-.W"G@".0<"
-3(66" 70"'-(7)A)'-76" -21" 7J62";)=J" 70";)7J1(-;" @(0D" 7J6" (6=6-(AJ" -7" -2." 7)D6"
V6@0(64"1<()23"0("-@76("7J6" )276(9)6;"'(0A6=="-2."<2'(0A6==61" )2@0(D-7)02"7J-7"
.0<"J-96"'(09)161";)**"V6";)7J1(-;2"@(0D"7J6"'(0L6A7W"])7J1(-;-*4"J0;696(4")="
207"'0==)V*6"-@76("7J6"(6=<*7="J-96"V662"'(0A6==61W"&2."1-7-";6"0V7-)2"@(0D".0<"
7J(0<3J" 7J6" )276(9)6;" '(0A6==" ;)**" V6" D-2-361" 70" 62=<(6" .0<(" '()9-A." -21"
-202.D)7.W"&2.")2@0(D-7)02".0<"J-96"'(09)161";)**"V6"Y6'7")2"-"=6A<(6"'*-A6"-21"
;)**" 02*."V6" -AA6==61"V." 7J6" (6=6-(AJ6(=W"QJ6";()7762" 7(-2=A()'7=" -21"0<(" @)6*1"
2076=";)**"V6"=70(61"@0("@)96".6-(="-21"1)='0=61"0@")2"-2"-''(09614"=6A<(6";-.W""
"
&7"7J6"A02A*<=)02"0@"7J6"(6=6-(AJ"'(0L6A7"-"'0*)A."(6=6-(AJ"'-'6("7J-7" )1627)@)6="
D016*=" -21" 7J6" <216(')22)23" '()2A)'*6=" @0(" 3-7J6()23" -21" (6='021)23" 70"
@661V-AY"@(0D"1)96(=6"*6-(26(=")2"TBQ"-21"&UB";)**"V6"'(01<A61W"QJ6"'<('0=6"0@"
7J6"(6'0(7")="70")2@0(D"-21"-19)=6"KTB&U"02"6@@6A7)96"=7<1627"623-36D627")2"7J6"
TBQ"-21"&UB"=.=76D="-21"'(09)16(=4"'-(7)A<*-(*." @0("1)=623-361" *6-(26(=W"QJ)="
(6'0(7";)**" -*=0" V6" -9-)*-V*6" 70" .0<W" QJ6" (6=6-(AJ" 1-7-";6" A(6-76"D-." -*=0" V6"
<=61"@0("'(6=627-7)02="V."<="-7"A02@6(62A6="-21")2"L0<(2-*"-(7)A*6=W"&="-**"7)D6=4"
7J6" (6=6-(AJ" ;)**" V6" '(6=62761" )2" =<AJ" -" ;-." -=" 70" 62=<(6" 7J6" '()9-A." -21"
-202.D)7."0@"-**"'-(7)A)'-27=W""
G7")="207"-27)A)'-761"7J-7"7J6"M<6=7)02="-=Y61")2"7J6")276(9)6;=";)**"A-<=6".0<"-2."
1)=7(6==W" G@" 7J6."10"0(".0<"-(6" @66*)23"<2A0D@0(7-V*64" .0<"J-96" 7J6" ()3J7" 70"-=Y"
7J-7"7J6")276(9)6;"A02A*<16"0(".0<"D-."(6@<=6"70"-2=;6("'-(7)A<*-("M<6=7)02=W"G@"
.0<"=7)**"@66*"1)=7(6=="-="-"(6=<*7"0@"7J6"&<=7(-*)-2")276(9)6;=".0<"D-."A027-A7"7J6"
8)@6*)26" 76*6'J026" A0<2=6**)23" =6(9)A6" 02" !$" !!" !E" @0(" @<(7J6(" -==)=7-2A6" -21"
=<''0(7W"
If you have any questions, or you would like further information regarding the project titled Listening and 
Responding to Learner Voice: Principles and models of effective practice, please contact the 
Principal Researcher, Professor Barry Golding of the School of Education and Arts:  
PH: (03) 5327 9733 EMAIL: b.golding@ballarat.edu.au  

Should you (i.e. the participant) have any concerns about the ethical conduct of this research project, please contact 
the University of Ballarat Ethics Officer, Research Services, University of Ballarat, PO Box 663, Mt Helen VIC 3353. 

Telephone: (03) 5327 9765, Email: ub.ethics@ballarat.edu.au 
 

CRICOS Provider Number 00103D 
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PROJECT 
TITLE: 
 

Listening and Responding to Learner Voice: Principles and models  
of effective practice. 

RESEARCHERS: Professor Barry Golding 
Dr. Annette Foley 
Dr. Peter Lavender 
Professor Lawrie Angus 
 

 
 
 
Consent – Please complete the following information: 
 
I, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . of . . . . . . . . . . . . . . . . . . . . . .  
 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . 
hereby consent to participate as a subject in the above research study.  
 
The research program in which I am being asked to participate has been 
explained fully to me, verbally and in writing, and any matters on which I have 
sought information have been answered to my satisfaction. 
 
I understand that:  

• all information I provide (including questionnaires) will be treated with the strictest 
confidence 
and data will be stored separately from any listing that includes my name and 
address. 

• aggregated results will be used for research purposes and may also be 
reported in scientific and academic journals. 

• I am free to withdraw my consent at any time during the study in which 
event my participation in the research study will immediately cease and 
any information obtained from it will not be used. 

• once information has been aggregated it is unable to be identified, and 
from this point it is not possible to withdraw consent to participate. 

 
 
 
 
 
 
 
 
SIGNATURE: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DATE: . . . . . . …….. . . .. . . 
. …………. 
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Interview Questions 
 

 
SCHOOL OF EDUCATION & ARTS  

"
PROJECT TITLE: /'&*,('()!0(1!>,&-%(1'()!*%!/,02(,2!5%'4,F!!

:2'(4'-$,&!0(1!;%1,$&!%<!,<<,4*'3,!-204*'4,!
 

PRINCIPAL RESEARCHER: Professor Barry Golding 
 

OTHER RESEARCHERS: Q2!9((,**,!=%$,B!
:2%<,&&%2!/0N2',!9()7&!
Q2!:,*,2!/03,(1,2!
 

"
1. How do you (managers, teachers, trainers, curriculum designers, policy makers, 

student representatives, employers) collect information from enrolled students and 

graduates about their experiences or attitudes to learning, and when? 

 

2. How do you analyse, summarize and feed back that evidence to learners and other 

stakeholders (teachers, trainers, managers, funding bodies)? 

 

3. What are your understandings about the regulatory framework for collecting 

information about student experience of teaching and learning? 

 

4. What account do you take of the diversity of student experience for students who 

may be disadvantaged in any way in the learning context (e.g. by disability, ethnicity, 

language, literacy, location? 

 

5. What do you understand by learner voice and learner feedback? Which aspects of 

both do you regard as being: 1. most effective, and 2. most in need of improvement (in 

Australia, this state/territory, this provider, for particular student groups)? 

 

6a  What mechanisms do you use to hear from and give feedback to learners who leave 

before they finish their course? 

 

6b What do you do to identify potential learners who for whatever reason do not enrol? 

 

7 What final comments do you want to make about any of the above? 
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!

\0D6"-A(02.D="-21"76(D="7J-7"-''6-("(63<*-(*.")2"7J6"(6'0(7"-(6"6C'-2161"0("

A*-()@)61"V6*0;W"QJ0=6"207"@(0D"&<=7(-*)-"RD-)2*."7J0=6"@(0D"7J6"HIS"-(6"

",$%"8">(;Y"

942%(B;!

%2!*,2;!

!

6H-0(&'%(!%2!#$02'<'40*'%(!
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