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Description/Analysis 

Issue: The City of Sacramento, in conjunction with the County of Sacramento and Valley 

Vision, convened a 26-member Green Building Task Force in 2010 to provide stakeholder 

input into the development of regulations and incentives that encourage green building 

techniques for new and existing buildings in the Sacramento area.

The attached Task Force report (see Attachment 6) provides information on the Green Building 

Task Force process and the resulting set of stakeholder recommendations.  

Recommendations focus on “greening” the structures themselves rather than making land use 

suggestions, and are focused on both new and existing residential and commercial buildings.  

The recommendations span code and process improvements, education and marketing, 

financing and incentives, and new mandatory requirements. The City and County are 

identified as lead agencies for implementing many of the recommendations, while others are 

primarily private-sector driven.  A breakdown of the type of recommendations developed is as 

follows:

 7 Education and Marketing Recommendations;
 5 Code and Process Improvement Recommendations;
 4 Financial and Structural Incentive Recommendations;
 2 New Mandatory Requirement Recommendations.

Of the 18 recommendations, two of the recommendations addressed mandatory requirements 

for new and existing buildings.  The first pertains to the update of the City’s existing Residential 

Energy Conservation Ordinance (RECO), located in Chapter 15.76 of the City Code, which 

would require energy audits for existing buildings at various trigger points.  This item was 

controversial and received mixed-support as a recommendation. Multiple concerns were 

raised by representatives of the Realtor community about triggering audits at point of sale, 

including hurting an already struggling housing market. The Task Force team agreed to submit 

the proposed RECO approach with special notation of dissenting opinions so that decision 

makers could benefit from the record of outcomes and perspectives while determining the best 

path forward.  The other recommendation addressing mandatory requirements was less 

controversial and applies to phasing in more stringent Tier 1 CALGREEN building code 

requirements for new construction by 2014, contingent on cost-effectiveness studies as 

required by the CA Energy Commission.  

In addition to the two mandatory recommendations, staff has identified three more key 

recommendations that should be pursued as the next phase of developing the Green Building 

Program. These recommendations will result in drafting ordinance revisions and conducting 

staff training to better assist green building projects within the City. The key recommendations 

identified by staff are listed below.

Key Recommendations

 1.1 – Implementation of CALGREEN Codes Tier 1 “Early Action” Measures

 2.1 – Green Development Code Update
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 2.5 – Green Building Project Managers & Staff Training

 2.11 – Green Building Structural Incentive Program

 3.5 – Residential Energy Conservation Ordinance (RECO)

This list of core recommendations would result in a minimum of three FTE and a maximum of 

eight FTE needed for implementation. The variation in range of FTE required is dependent on 

how the Task Force recommendations are further developed and the level of participation and 

coordination by City staff.

Staff is requesting that the Council provide direction for further development of the above listed 

Key Recommendations. Staff will return to City Council with draft ordinance changes and 

program updates based on the direction provided. Staff is supportive of the full body of Task 

Force recommendations and will pursue implementation of these recommendations in future 

phases of the Green Building Program as resources become available.

A full analysis of costs, benefits, and greenhouse gas reduction potential from the two 

mandatory recommendations in particular will be included in the City’s Draft Climate Action 

Plan, which will be presented to Council in mid-2011.

Policy Considerations: In March 2009, the adoption of the General Plan included a number of 

policies and programs to increase energy efficiency in existing buildings, as well as greening new 

construction standards (see Background for applicable policies). These policies & programs were 

included as mitigating features of the General Plan that would serve to reduce cumulative 

contributions to greenhouse gas (GHG) emissions, and were identified as California Environmental 

Quality Act (CEQA) mitigation measures to reduce climate change impacts (Resolution 2009-130, 

Exhibit B: Mitigation Monitoring Program, General Plan Policies and Programs that Mitigate Climate 

Change).  Council specifically directed staff to complete a draft Climate Action Plan by July 2011, and 

both adopt a Green Building Ordinance and update and enforce the City’s Residential Energy 

Conservation Ordinance by July 2012.

Environmental Considerations: California Environmental Quality Act (CEQA): Under CEQA 

Guidelines Section 15262, feasibility and planning studies for possible future action are exempt from 

environmental review.  Appropriate environmental review will be conducted on any draft ordinance 

changes and program updates that staff may bring back to the City Council for consideration and 

adoption.

Sustainability: Development of a green building program is consistent with the City’s Sustainability 

Master Plan goals and policies as adopted by the Council in December 2007 to establish and 

continuously improve “green” building standards for both residential and commercial development--

new and remodeled.  In addition, the Task Force recommendations are consistent with adopted 

General Plan policies and implementation programs to increase energy efficiency in existing 

buildings, as well as to green new construction standards.

Commission/Committee Action: Not applicable.
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Rationale for Recommendation:                                                                                               

The Center for Strategic Economic Research has found that a commitment of local governments to 

establishing strong and consistent green building policies and incentives serves as a strong indicator 

for establishing the region as an ideal location for the investment and development of green and

clean tech businesses.

In 2010, the Green Capital Alliance (a consortium of regional economic development partners),

identified Green Building as one of four key segments that presents new business and job growth 

opportunities in the Sacramento region.  As part of a 2010 Regional Industry Clusters of Opportunity 

grant from the California Workforce Investment Board, a research study conducted by Collaborative 

Economics found that the Green Building sector of the region’s economy employed more than 1,200

people in 2008 and was the second-fastest growing segment since 1995 (experiencing over 350 

percent employment growth during this time period).  The region also has a higher concentration of 

Green Building jobs as compared to other parts of the state (more than double the state average).

By further developing a Green Building program, the City of Sacramento is able to remain consistent 

with the actions many jurisdictions have been taking throughout the United States, and in particular 

California, to establish green building requirements and incentives beyond minimum state standards. 

By pursuing Task Force recommendations, the City is better prepared to respond more quickly to 

anticipated state and federal building policy changes - including future updates to CALGREEN, and 

opportunities associated with industry growth of a regional green/clean tech economy.  

Financial Considerations: Implementation of Task Force recommendations and further 

development of requirements and incentives will require prioritization of existing staff time, and 

depending on Council direction, may require additional staff resources in future years. A summary of 

estimated staffing costs (identified as Full Time Equivalents) associated with implementing key 

recommendations is included in Attachment 5.

Emerging Small Business Development (ESBD): Not applicable
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Background

Green Building Program History

As a component of the Sustainability Master Plan, staff initiated the development of a 

green building program to promote sustainable, private development in the City of 

Sacramento. On December 18, 2007, staff presented an overview of green building, 

voluntary and mandatory programs, guidelines, and potential incentives, checklists and 

rating system to the City Council.

At that time, the Council adopted Resolution 2007-945, which directed staff to: 

 Establish the voluntary green building program for private development;

 Adopt green building guidelines, as they may be amended from time to time,  
developed by the United States Green Building Council and Build It Green, or 
equivalent, as City reference documents and direct staff to explore incentives and 
requirements to encourage the use of guidelines by private developers of 
construction projects within the City; and

 Approve the establishment of a task force or advisory committee to further green 
building incentives, requirement thresholds, and ordinance amendments to 
encourage private development to use green building design, construction, and 
operations.

Further development of a green building program for private development was put on 

hold in 2008 due to constraint of staffing and financial resources. However, with the 

award of $4.7 million from the American Recovery and Reinvestment Act of 2009’s 

Energy Efficiency and Conservation Block Grant (EECBG) Program, the City was able to 

allocate $100,000 to continue the work of establishing a stakeholder process to further 

explore potential requirements and incentives to encourage green building in 

Sacramento.

Additional funding was leveraged from the County of Sacramento’s EECBG award to 

create a joint Task Force effort, thus widening the scope of discussion to include 

stakeholder development concerns within the County as well as to address more 

regional concerns of increasing sustainability with consistent policies, promoting green 

job creation and reducing greenhouse gas emissions. 

In March 2009, the City Council adopted the 2030 General Plan which included a 
number of policies and implementation programs to increase energy efficiency in existing 
and new buildings. The following is a description of the relevant General Plan policies 
and implementation programs.
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General Plan Policies

LU 2.6.3 Sustainable Building Practices. The City shall promote and, where appropriate, require 
sustainable building practices that incorporate a “whole system” approach to designing and 
constructing buildings that consume less energy, water and other resources, facilitate natural
ventilation, use daylight effectively, and are healthy, safe, comfortable, and durable. (RDR/IGC)

LU 2.6.4 Existing Structure Reuse. The City shall encourage the retention of existing structures 
and promote their adaptive reuse and renovation with green building technologies to retain the 
structures’ embodied energy, increase energy efficiency, make it more energy efficient, and limit the
generation of waste. (RDR)

LU 2.6.5 Green Building Retrofit. The City shall promote the retrofitting of existing structures with 
green building technologies/practices and encourage structures being renovated to be built to a green 
building standard such as Leadership in Energy and Environmental Design (LEED). (RDR)

LU 2.6.6 Heat Island Effect. The City shall reduce the “heat island effect” by promoting and
requiring, where appropriate, such features as reflective roofing, green roofs, lightcolored pavement, 
and urban shade trees and by reducing the unshaded extent of parking lots. (RDR)

U 6.1.5 Energy Consumption per Capita. The City shall encourage residents and businesses to 
consume 25 percent less energy by 2030 compared to the baseline year of 2005. (SO)

U 6.1.11 Energy Efficiency Improvements. The City shall develop and implement energy efficiency 
standards for existing buildings, and provide incentives to property owners to make improvements 
necessary to meet minimum energy efficiency standards upon sale of a property or change of lease 
of rental properties. (RDR/ MPSP)

U 6.1.12 Energy Efficiency Audits. The City shall continue to work with the Sacramento 
Metropolitan Utility District to conduct energy efficiency audits of existing buildings. (MPSP)

U 6.1.14 Sustainable Development and Resource Conservation Education. The City shall work 
with appropriate agencies to develop educational materials and activities for residents and developers 
regarding the objectives and techniques of sustainable development and resource conservation.
(IGC/JP/PI)

General Plan Implementation Programs

11. The City shall develop, adopt, and maintain a green building rating program and ordinance (e.g., 
LEED/GreenPoint Rated), which will establish green building standards for private residential and 
commercial development; provide incentives such as reduced fees, expedited entitlement processing, 
and density bonuses; and establish a mandatory compliance phase-in period as determined to be 
feasible, effective, and appropriate. If feasible, the City shall adopt its ordinance in concert with its 
regional partners. (RDR/MPSP)

Implements Which Policy(ies) LU 2.6.3

16. The City shall amend the Sacramento Code to establish additional standards, including cool 
roofing, green roofs, light colored pavement, and other measures, to minimize the heat island effect. 
Such standards shall be incorporated into the City’s Green Building Program and Climate Action 
Plan, as appropriate. (RDR)

Implements Which Policy(ies) LU 2.6.5; LU 2.6.6; ER 3.1.6
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14. The City shall review, update, and enforce its existing Residential Energy Conservation 
Ordinance (RECO) in Title 15.76 of the City Code to be consistent with the targets and programs 
established in the City’s Green Building Program, Climate Action Plan, and other related programs or 
policies. (RDR)

Implements Which Policy(ies) U 2.1.9–U 2.1.13; U 6.1.11; U 6.1.12; U 6.1.13; LU 2.6.5

27. The City shall develop a public information program to promote sustainable development and 
resource conservation such as responsible purchasing and recycling. (PI)

Implements Which Policy(ies) U 6.1.14

These policies & programs were included as mitigating features of the General Plan that 
would serve to reduce cumulative contributions to greenhouse gas (GHG) emissions, 
and were identified as CEQA mitigation measures to reduce climate change impacts 
(see Resolution 2009-130, Exhibit B: Mitigation Monitoring Program, General Plan 
Policies and Programs that Mitigate Climate Change). Specifically, the adopted General 
Plan implementation program included the following direction from the City Council to 
provide enforceable measures to reduce GHG emissions (Resolution No. 2009-130):

 A Climate Action Plan shall be submitted to the City Council for consideration no later 

than July 1, 2011

 A Green Building Ordinance shall be submitted to the City Council for consideration no 

later than July 1, 2012

 A revision and update to City Code Chapter 15.76 (Energy Conservation Standards for 

Existing Residential Structures) shall be submitted to the City Council no later than July 1, 

2012.

Climate Action Plan Development:  City Council directed staff to prepare a Climate 
Action Plan on March 3, 2009 as the Council voted to adopt the 2030 General Plan.  The 
Climate Action Plan was identified in the 2030 General Plan as one of eleven priority 
implementation programs.  It is also a key focus area of the State Attorney General’s 
Office for implementing AB32, the Global Warming Solutions Act.  The Climate Action 
Plan will provide a comprehensive plan for reducing the city’s greenhouse gas (GHG) 
emissions, consistent with the goals and policies established in the Sustainability Master 
Plan and the 2030 General Plan.  It will include a GHG reduction target, strategies and 
specific actions for reducing GHG emissions from municipal operations and community-
wide sources.  

Phase 1 of the Climate Action Plan (Internal Operations) was completed and presented 
to City Council on February 16, 2010.  Phase 2 will include an analysis of strategies for 
reducing community-wide GHG emissions, and will be presented to Council sometime in 
mid-2011.  This analysis will serve as a context for considering the recommendations of 
the Green Building Task Force because it will show the magnitude of the effort needed to 
meet the City’s GHG emissions reduction target by implementing specific strategies and 
actions (including green building standards), and the costs and benefits of taking action.  
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According to the GHG emissions inventory that was prepared in 2009 and revised in 
2011, the building sector (residential, commercial, and industrial) contributed 39.0% of 
the city’s GHG emissions for the baseline year of 2005.  Building sector emissions are 
exceeded only by emissions from the transportation sector, which accounted for 45.1% 
of the city’s GHG emissions. Building sector emissions result from the consumption of 
electricity and natural gas to heat, cool, light, run appliances and power some industrial 
activities within buildings.  Because the proportion of building-related GHG emissions is 
relatively large, reducing emissions from buildings, both existing and new, will likely play 
a key role in reducing GHG emissions overall.  
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Comparison of California Cities With or Without Green Building Programs

Name of City Mandatory Green 
Building 

Requirements?

Green Building Standards(s) adopted for Private 
Development / For Municipal Buildings

Local Ordinance Exceeding 2008 Building 
Energy Standards (Title 24)?

Year Adopted?

Los Angeles Yes LEED /
LEED Certified for municipal buildings over 7,500 square feet

No 2008 /
2009

San Francisco Yes GreenPoint Rated, LEED /
LEED Silver; (LEED Gold in 2012) for municipal buildings

Yes, 15% better 2010 (repealed 
2008 Ordinance) /
2004

San Jose Yes GreenPoint Rated, LEED /
LEED Silver for municipal buildings over 10,000 square feet

Yes, 15% better or LEED Energy Requirements 2009 /
2007

Oakland Yes GreenPoint Rated, LEED / 
LEED Silver for municipal buildings over $3 million 

Yes, 15% better 2009 /
2005

Sacramento Yes Private Development TBD /
LEED Silver for municipal buildings over 5,000 square feet

No 2011-2012 /
2004

West 
Sacramento

Yes CalGreen Tier 1 - Early Action Items:
 A4.203.1 (Residential - 15%energy savings above Title 24 );

 A4.303.1 (Residential kitchen faucets and dishwashers); 

 A4.304 (Residential low-water consumption irrigation systems);

 A5.203.1.1 (Commercial - 15% energy savings above Title 24); 

 A5.303.1.1.1 (Commercial Outdoor potable water use);  

 A5.303.2.1 (Tier 1 - 30% Savings for Commercial indoor water 
use )

Yes, 15% better 2010

Roseville No N/A No N/A

Davis Yes GreenPoint Rated, LEED No 2008

Citrus Heights No N/A No N/A

Elk Grove No N/A No N/A

Woodland No N/A No N/A

Lincoln No N/A No N/A

Rocklin No Voluntary GreenPoint Rated, LEED No N/A

Galt No N/A No N/A

For additional information, please see:

 State and Local Green Building Ordinances in California, State of California, Department  of Justice Edmund D. Brown, Jr. Attorney General 
www.ag.ca.gov/globalwarming/pdf/green_building.pdf

 Local Ordinances Exceeding the 2008 Building Energy Efficiency Standards, http://www.energy.ca.gov/title24/2008standards/ordinances/ 9 of 94
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Key Task Force Recommendations and FTEs Overview

The following is a summary of the Green Building Task Force’s recommendations. A 

total of 18 recommendations were made and a breakdown by the type of 

recommendations developed is as follows:

 7 Education and Marketing Recommendations;
 5 Code and Process Improvement Recommendations;
 4 Financial and Structural Incentive Recommendations;
 2 New Mandatory Requirement Recommendations.

14 of the 18 recommendations identify the City and County as lead agencies for 

implementation. Out of those recommendations, staff has identified five key 

recommendations as core components in advancing the Green Building Program.

Key Recommendations

 1.1 – Implementation of CALGREEN Codes

 2.1 – Green Development Code Update

 2.5 – Green Building Project Managers & Staff Training

 2.11 – Green Building Structural Incentive Program

 3.5 – Residential Energy Conservation Ordinance (RECO)

Staff has included additional information to the summary table to address projected 

staffing needs that would be required in implementing each of the key 

recommendations; this number is represented in Full Time Equivalent (FTE). 

The core recommendations identified by staff would result in a minimum of three FTE 

and a maximum of eight FTE needed for implementation. The variation in range of FTE 

required is dependent on how the Task Force recommendations are further developed 

and the level of participation and coordination by City staff. Additional Task Force 

recommendations will be pursued in future phases of the Green Building Program as 

resources become available.

Staff is requesting that the council provide direction to staff for further development of 

the key green building requirements and incentives as listed above and included within

the following summary table and return to City Council with draft ordinance changes and 

program updates.

A full analysis of costs, benefits, and greenhouse gas reduction potential from the two 

mandatory recommendations (Recommendation 1.1 and 3.5), in particular, will be 

included in the City’s Draft Climate Action Plan, which will be presented to Council in 

mid-2011.
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Summary Table of Key Green Building Task Force Recommendations

Fully Supported Recommendations

ID Type of Recommendation Recommendation Title Description
Sector:

Residential /
Commercial

Implementing Agency & 
Partners

Implementation Strategy

Estimated 
Staff Required 

for 
Implementati
on in Full Time 

Equivalent 
(FTE)

One-time Cost 
or Ongoing

Existing or New 
Staff 

Capacity

N
e

w
 

1
.1 Mandatory Requirements

Implementation of CALGREEN
Codes

Reduces market confusion in the implementation 
of CALGREEN and sets a road map for the 

implementation of higher standards (Tier 1 or Tier 
2) in the future, including phasing in a select “early 
action” list of Tier1 CALGREEN measures in 2012, 
and phasing in full Tier 1 CALGREEN or equivalent 

by 2014.

Cross-cutting City/County of Sacramento

Enforcement of “Early Action” in 2012 will 
require possible design of compliance 

documents/templates

Will require additional plan check and 

inspection review, in addition to general 

staff training at the counter and 

partnering agencies. Additional review 

time may be cut down significantly based 

on templates/training developed.

Education of applicants through 
workshop/brown bag, website of 

additional “Early Action” items

Monitoring of CALGREEN enforcement in 
2011 and ongoing monitoring of State 

action and CALGREEN Code adoptions for 
future phasing of full Tier I compliance.

.25 FTE Ongoing
New

Ex
is

ti
n

g 
&

 N
e

w
 

2
.1 Code  & Process 

Improvement
Green Development Code 

Update

A comprehensive review and update of existing 
codes and policies to remove barriers relating to 
the implementation of green building strategies 

that are non-structural and to include green 
building strategies and incentives that are not 

currently in City Code.

Cross-cutting City/County of Sacramento

This would require a comprehensive 
review of conflicting codes, convening of 
stakeholders, and drafting of Ordinance 

and/or policy changes.

1 - 2 FTE
One-time Existing

Ex
is

ti
n

g 
&

 N
e

w
 

2
.5 Process Improvement & 

Education
Green Building Project 

Managers & Staff Training

Option 1: Mandatory staff training across the 
board to increase the understanding and comfort 

of staff in discussing, reviewing, and inspecting 
green building techniques and emerging products. 

or,

Option 2: Assign dedicated staff to track & 
understand green building technologies and as the 

primary points of contact for green building 
projects submitted for permits.

Cross-cutting

City/County of Sacramento

Partners: SVABO; BIA; Build it 
Green; Green Guild

Depending on preferred option, will 
require training and possibly 0.10 FTE to 

assist with training or more if a dedicated 
“green” team is preferred.

0 - .10 FTE
Ongoing Existing
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Ex
is

ti
n

g 
&

 N
e

w

2
.1

1

Incentives
Green Building Structural 

Incentive Program

Develop structural incentives that encourage and 
reward projects that voluntarily achieve high 

performing green building standards (i.e. LEED or 
GreenPoint Rated certification) beyond mandatory 

CALGREEN requirements.

Cross-cutting
City/County of Sacramento 

agencies; SMUD

This would require a comprehensive 
review of existing codes to determine 
opportunities for incentives, possible 

convening of stakeholders, and drafting of 
Ordinance and/or policy changes.

.5 FTE
One-time Existing

Mixed Support Recommendation

Ex
is

ti
n

g 

3
.5 Mandatory Requirement

Residential Energy Conservation 
Ordinance (RECO)

Requires energy audits for existing homes based 
on certain triggers and timing. The intent of this 

recommendation is to create a multifaceted 
approach that will capture the greatest number of 

homes without placing undue burden on any 
specific group of stakeholders involved in meeting 

the goal. The recommendation contains two 
components that would be phased in over time.

Residential City/County of Sacramento

Will require revisions to City Code Section 
15.76 - Energy Conservation Standards for 

Existing Residential Structures.

Depending on how the RECO Ordinance is 
structured, could require staff for 

monitoring and enforcement of 3
rd

party 
audits submitted to the City, or full-

service energy audits and inspections by 
City code enforcement staff.

1 - 5 FTE

One-time for 
Ordnance 
changes;

Ongoing for 
program 

administration

New
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,)::!$,!BC@CI!H-+!G4$L+3'!)0-+4+0!'$!'-+!,$::$E%&;!'%5+:%&+\!
!
• .$5G:+'+0!$,!F+/!%&,$45)&'!%&'+4*%+E<!)&0!0+*+:$G+0!E$4F!G:)&!6[)43-=Z!
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<-)4+0!G+4<G+3'%*+<!$,!;4++&!?1%:0%&;!G$:%3%+<!)&0!<')&0)40<!6#1&+=Z!
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.):%,$4&%)Z!

• Y%::!_$4'-+&8!"5+4%3)&!(&<'%'1'+!$,!"43-%'+3'<i."VO4++&!)&):/<%<!)&0!3$5G)4%<$&!'$!
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I$1/1!'<)(.=<!(%=(/%=!,&.:$'/(%!$%&!/%:,%'/H,1!>1,,!('<,)!9W?N!+,:(00,%&$'/(%1!),=$)&/%=!/%:,%'/H,1!/%!'</1!),3()'AB!
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.(//A!E!
3*1\+X($,+)3!
+$'/%=L!!!!

2034,0,%'$'/(%!(5!$&&/'/(%$4!),-./),0,%'1!J/44!I,!$11(:/$',&!J/'<!1(0,!:(1'B!!?<,!4,H,4!(5!:(1'!I.)&,%!/1!
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?<,),!/1!4/;,4*!'(!I,!1(0,!/03$:'!/%!3<$1/%=!/%!6789),,%!I$1/:!$%&!?/,)!"!0,$1.),1B!!],J!J$',)!,55/:/,%:*M!
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• O'/4/Y,!744,*!J$*1!$1!
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'(!3.03!$%&D()!'),$'!
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@.6;&./&A+B$%+%1;";3.1&

:(3*!*(!3*1\+X($,+)3!
+$'/%=L!!!!!!
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'/0,!$%&!0(%,*T!/%5)$1').:'.),!%,,&1!1<(.4&!I,!),&.:,&!>,B=B!10$44,)!&)$/%$=,!3/3,1A!4,$&/%=!'(!$&&/'/(%$4!
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36 of 94



!
! @\!

!

@.6;&./&A+B$%+%1;";3.1&

:(3*!*(!3*1\+X($,+)3!
+$'/%=L!!!!!!

8/''4,!'(!%(!:(1'!'(!1'$;,<(4&,)1!$1!'<,!6/'*D6(.%'*!J/44!I,$)!:(1'!(5!),H/,J!$%&!.3&$',!'(!:(&,1B!
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/%',)%$4!$%&!1'$;,<(4&,)!0,,'/%=1M!&)$5'!:<$%=,1!$%&!I)/%=!5()J$)&!'(!$33)(3)/$',!<,$)/%=!I(&/,1!5()!5()0$4!
$&(3'/(%B!6(1'1!J(.4&!%,,&!'(!=)$%'!5.%&,&!$%&!J(.4&!0(1'!4/;,4*!),-./),!$&&/'/(%$4!/%C;/%&M!=,%,)$4!5.%&,&!
1'$55!J();B!

'4+3136;,";3>%&8%"63#3$3;-&

C13+!(7!202*21*2(0!7()!
1,/2023*+)20;!
1;+0.%!
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E'$%&$)&1!6(00/11/(%!$%&D()!'<,!6$4/5()%/$!Z%,)=*!6(00/11/(%B!

N2\+$2X((,!(7!
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+$'/%=L!!!!!
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<9.1.+39&A+B"9;6!

=(*+0*21$!7()!0+?!V(S!
.)+1*2(0!
+$'/%=L!!!
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!
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'<,!/%5()0$'/(%!.34($&,&!'(!G()'5(4/(!#$%$=,)!J/44!I,!,$1/4*!$::,11/I4,!'(!'<,!=,%,)$4!3.I4/:B!!?</1!/%5()0$'/(%!1<(.4&!I,!/%!1.:<!$!
5()0!'<$'!/'!/1!1,$):<$I4,!$%&!:$%!I,!.'/4/Y,&!I*!3)(13,:'/H,!I.*,)1!(5!3)(3,)'/,1!$%&!',%$%'1B!!G)(H/&/%=!$::,11!'(!'</1!/%5()0$'/(%!'(!$!
3)(13,:'/H,!',%$%'!()!I.*,)!:(.4&!,H,%'.$44*!:),$',!&,0$%&!/%!'<,!0$);,'!5()!,%,)=*!$%&!J$',)!,55/:/,%'!I./4&/%=1B!
!
2%!,$)4*!@c"cM!'<,!6/'*!(5!E,$''4,!$&(3',&!$!%,J!()&/%$%:,!'(!<,43!0,,'!'<,!:/'*[1!=($4!(5!),&.:/%=!,%,)=*!:(%1.03'/(%!I*!@ci!
I./4&/%=1B!?<,!%,J!()&/%$%:,!),-./),1!4$)=,!:(00,):/$4!$%&!0.4'/C5$0/4*!3)(3,)'*!(J%,)1!/%!E,$''4,!'(!$%%.$44*!0,$1.),M!()!
I,%:<0$);M!,%,)=*!.1,!$%&!3)(H/&,1!'<,!6/'*!J/'<!)$'/%=1!'(!$44(J!:(03$)/1(%!$:)(11!&/55,),%'!I./4&/%=1B!W./4&/%=!(J%,)1!J/44!$41(!I,!
),-./),&!'(!1<$),!,%,)=*!.1$=,!$%&!)$'/%=1!J/'<!3)(13,:'/H,!I.*,)1M!',%$%'1!$%&!4,%&,)1!&.)/%=!'<,!1$4,M!4,$1,!()!5/%$%:/%=!(5!3)(3,)'/,1B!
!

CW1$#1*2(0!FAF![!:(//+).21$!b#2$,20;!C0+);%!523.$(3#)+!
<1%,5-&"14&=";%,&)">3156&?.;%1;3"$!

4/'1.*!(0!+0+);%!
+772.2+0.%!
+$'/%=L!!!!!!!

?<)(.=<!&/1:4(1.),M!0$);,'!$J$),%,11!J/44!I,!)$/1,&!),=$)&/%=!'<,!,%,)=*!,55/:/,%:*!(5!:(00,):/$4!3)(3,)'/,1B!!
?</1!$:'!(5!,&.:$'/(%!$%&!&/1:4(1.),!J/44!4,$&!'(!%$'.)$4!0$);,'!')$%15()0$'/(%!),1.4'/%=!/%!:(%'/%.$4!
.3=)$&,1!(5!3)(3,)'/,1!/%!'<,!=),$',)!E$:)$0,%'(!),=/(%B!!!

4/'1.*!(0!?1*+)!
+772.2+0.%!
+$'/%=L!!!!!

?<)(.=<!&/1:4(1.),M!0$);,'!$J$),%,11!J/44!I,!)$/1,&!),=$)&/%=!'<,!J$',)!,55/:/,%:*!(5!:(00,):/$4!3)(3,)'/,1B!!
?</1!$:'!(5!,&.:$'/(%!$%&!&/1:4(1.),!J/44!4,$&!'(!%$'.)$4!0$);,'!')$%15()0$'/(%!),1.4'/%=!/%!:(%'/%.$4!
.3=)$&,1!(5!3)(3,)'/,1!/%!'<,!=),$',)!E$:)$0,%'(!),=/(%B!!!
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!

@.6;&./&A+B$%+%1;";3.1&

:(3*!*(!,+W+$('/+0*!
.(//A!E!
3*1\+X($,+)3!
+$'/%=L!!!!!!

?<,!'('$4!:(1'!'(!1'$;,<(4&,)1!/1!%,=4/=/I4,!/%!'<,!1<()'!).%B!!?</1!$:'/H/'*!4,H,)$=,1!,P/1'/%=!),-./),0,%'1!(5!
7W""c\M!'(!')$%15()0!'<,!0$);,'!34$:,!5()!:(00,):/$4!3)(3,)'/,1!'<)(.=<!,&.:$'/(%!$%&!$J$),%,11B!!

:(3*!7()!
1,/2023*+)20;!
1;+0.%!
+$'/%=L!!!!!!

7W""c\!),-./),1!/%5()0$'/(%!'(!I,!.34($&,&!/%'(!G()'5(4/(!#$%$=,)T!/'!/1!.%:4,$)!<(J!$::,11/I4,!'</1!
/%5()0$'/(%!J/44!I,!'(!'<,!=,%,)$4!3.I4/:B!!6(1'1!:(.4&!I,!$11(:/$',&!J/'<!:(%H,)'/%=!G()'5(4/(!#$%$=,)!&$'$!
/%'(!$%!$::,11/I4,!$%&!.1,)C5)/,%&4*!),1(.):,B!!

'4+3136;,";3>%&8%"63#3$3;-&

C13+!(7!202*21*2(0!7()!
1,/2023*+)20;!
1;+0.%!
+$'/%=L!.%;%(J%!

?<,!/034,0,%'$'/(%!1<(.4&!I,!),4$'/H,4*!,$1*B!!?<,!=($4!/1!'(!4,H,)$=,!,P/1'/%=!&$'$I$1,1!>G()'5(4/(!#$%$=,)A!
'(!$44(J!/%5()0$'/(%!'(!I,!,P:<$%=,&!/%!'<,!0$);,'!34$:,B!!!

N2\+$2X((,!(7!
1,('*2(0!
+$'/%=L!!!!!!

+,4$'/H,4*!</=<T!$!4(J!I$))/,)!'(!,%')*!$%&!),4$'/H,4*!4(J!:(1'!1<(.4&!4,$&!'(!$&(3'/(%!(5!'<,!3(4/:*B!!
2034,0,%'$'/(%!J/44!I,!&,3,%&,%'!.3(%!'<,!4,H,4!(5!J();!%,:,11$)*!'(!,%1.),!'<$'!'<,!/%5()0$'/(%!/1!3)(H/&,&!
/%!$!.1,)C5)/,%&4*!5()0$'B!!

<9.1.+39&A+B"9;6!

=(*+0*21$!7()!0+?!V(S!
.)+1*2(0!
+$'/%=L!!!

?</1!),:(00,%&$'/(%!J(.4&!%('!:),$',!$!1/=%/5/:$%'!$0(.%'!(5!%,J!U(I1B!

=(*+0*21$!7()!
'(32*2W+!+.(0(/2.!
,+W+$('/+0*!
2/'1.*3!
+$'/%=L!!!!!

?<,),!0$*!I,!0(&,)$',!,:(%(0/:!&,H,4(30,%'!/03$:'1!$11(:/$',&!J/'<!'</1!),:(00,%&$'/(%!/5!,%,)=*!
&/1:4(1.),!:),$',1!$%!/%:),$1,!/%!&,0$%&!5()!),4$',&!3)(&.:'1!$%&!1,)H/:,1B!

!
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-+.(//+0,1*2(0!FAG8!O)++0!N+13+!6(($\2*!
!
6%'+!(7!)+.(//+0,1*2(08!!Z&.:$'/(%D#$);,'/%=T!6(00,):/$4!!
!
!<''$2+3!*(8!ZP/1'/%=!6(00,):/$4!
!
N+1,!();102_1*2(0]3^8!!G)/H$',!1,:'()!I./4&/%=!(J%,)1D0$%$=,)1M!WX#7M!',%$%'!$11(:/$'/(%1M!('<,)!()=$%/Y$'/(%1!
!!!
USV+.*2W+8!!?(!,&.:$',!3)(13,:'/H,!',%$%'1!$%&!I./4&/%=!(J%,)1!$I(.'!'<,!I,%,5/'1!(5!,%,)=*!$%&!J$',)!,55/:/,%:*!5,$'.),1!/%!
:(00,):/$4!I./4&/%=1B!
!
5+3.)2'*2(08!!?<,!?$1;!N():,!/&,%'/5/,&!$!%,,&!'(!,&.:$',!I./4&/%=!(J%,)1!$%&!3)(13,:'/H,!',%$%'1!$I(.'!'<,!I,%,5/'1!$11(:/$',&!J/'<!
,%,)=*!$%&!J$',)!,55/:/,%'!I./4&/%=1B!7&&/'/(%$44*M!'<,!?$1;!N():,!&/1:.11,&!'<,!/03()'$%:,!(5!,&.:$'/%=!I('<!(J%,)1!$%&!',%$%'1!
$I(.'!'<,!I,%,5/'1!(5!,%,)=*!$%&!J$',)!,55/:/,%:*!5,$'.),1!/%!:(00,):/$4!$%&!0.4'/5$0/4*!),1/&,%'/$4!I./4&/%=1B!E,H,)$4!,P$034,1!,P/1'!(5!
=),,%!4,$1,1!'<$'!3)(0(',!$!3$)'%,)1</3!I,'J,,%!'<,!I./4&/%=!(J%,)!$%&!'<,!',%$%'!$%&!,%1.),1!'<$'!I('<!3$)'/,1!:(%')/I.',!'(!
,55/:/,%'!I./4&/%=!(3,)$'/(%1B!?<,!'((4;/'!$%&!$11(:/$',&!,&.:$'/(%$4!0$',)/$41!:(.4&!I,!3)(H/&,&!'(!3)(3,)'*!0$%$=,0,%'!:(03$%/,1!
$%&!:(00,):/$4!4,$1/%=!I)(;,)1!'(!1<$),!J/'<!3)(13,:'/H,!',%$%'1B!!
!
R(,+$!=)(;)1/38!
f(%,1!8$%=!8$E$44,!9),,%!X55/:,!?((4;/'L!<''3LDDJJJBU(%,14$%=4$1$44,B:(0D0/:)(1/',1D9),,%X55/:,?((4;/'D!
6$4/5()%/$!E.1'$/%$I/4/'*!744/$%:,!9),,%!8,$1,1!?((4;/'L!<''3LDD1.1'$/%:$B()=D=),,%q4,$1,1q'((4;/'!
O1/%=!9),,%!8,$1,1!'(!203)(H,!W./4&/%=!G,)5()0$%:,L!<''3LDD=),,%,:(%(0*3(1'B:(0D=),,%C4,$1,1C/03)(H,CI./4&/%=C3,)5()0$%:,C
jcc\B
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!
CW1$#1*2(0!FAG![!O)++0!N+13+!6(($\2*!
<1%,5-&"14&=";%,&)">3156&?.;%1;3"$!

4/'1.*!(0!+0+);%!
+772.2+0.%!
+$'/%=L!!!!

?</1!),:(00,%&$'/(%!:(.4&!<,43!/%:),$1,!0$);,'!&,0$%&!5()!I./4&/%=1!J/'<!,%,)=*!,55/:/,%:*!5,$'.),1M!J</:<!
J(.4&!,%:(.)$=,!I./4&/%=!(J%,)1!$%&!&,H,4(3,)1!'(!/%:4.&,!'<,1,!5,$'.),1!/%!'<,/)!I./4&/%=1B!

4/'1.*!(0!?1*+)!
+772.2+0.%!
+$'/%=L!!!!

?</1!),:(00,%&$'/(%!:(.4&!<,43!/%:),$1,!0$);,'!&,0$%&!5()!I./4&/%=1!J/'<!J$',)!,55/:/,%:*!5,$'.),1M!J</:<!
J(.4&!,%:(.)$=,!I./4&/%=!(J%,)1!$%&!&,H,4(3,)1!'(!/%:4.&,!'<,1,!5,$'.),1!/%!'<,!I./4&/%=1B!

@.6;&./&A+B$%+%1;";3.1&

:(3*!*(!3*1\+X($,+)3!
+$'/%=L!!!

](!:(1'!'(!1'$;,<(4&,)1!>),$4!,1'$',!$=,%'1M!3)(13,:'/H,!',%$%'1M!I./4&/%=!(J%,)1M!&,H,4(3,)1AB!!

:(3*!7()!
1,/2023*+)20;!
1;+0.%!
+$'/%=L!!!!

?<,),!J(.4&!I,!%(0/%$4!:(1'1!$11(:/$',&!J/'<!&,H,4(3/%=!,&.:$'/(%$4!0$',)/$41B!

'4+3136;,";3>%&8%"63#3$3;-&

C13+!(7!202*21*2(0!7()!
1,/2023*+)20;!
1;+0.%!
+$'/%=L!!!!!!!

G)(H/&/%=!'<,!,&.:$'/(%$4!0$',)/$41!J(.4&!I,!),4$'/H,4*!,$1*B!

N2\+$2X((,!(7!
1,('*2(0!
+$'/%=L!!!!!!!

25!'</1!),:(00,%&$'/(%!/%H(4H,1!H(4.%'$)*!,&.:$'/(%!(%4*M!'<,),!/1!</=<!4/;,4/<((&!(5!$&(3'/(%B!

<9.1.+39&A+B"9;6!

=(*+0*21$!7()!0+?!V(S!
.)+1*2(0!
+$'/%=L!!!

?</1!),:(00,%&$'/(%!J(.4&!%('!:),$',!%,J!U(I1B!

=(*+0*21$!7()!
'(32*2W+!+.(0(/2.!
,+W+$('/+0*!
2/'1.*3!
+$'/%=L!!!

2034,0,%'/%=!'</1!),:(00,%&$'/(%!:(.4&!/%:),$1,!),=/(%$4!&,0$%&!5()!,%,)=*!,55/:/,%'!I./4&/%=1!(H,)!$%!
,P',%&,&!3,)/(&!(5!'/0,B!!
!
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!

-+32,+0*21#%40+)5$%6(03+)71*2(0%8),2010.+%90'"*%%
7!'(3/:!'<$'!=$)%,),&!$!0/P,&!&,=),,!(5!1.33()'!5)(0!'<,!?$1;!N():,!J$1!1').:'.)/%=!$!+,1/&,%'/$4!Z%,)=*!6(%1,)H$'/(%!X)&/%$%:,!
>+Z6XAB!!E/034*!3.'M!'</1!),:(00,%&$'/(%!J(.4&!),-./),!'<$'!<(0,1!<$H,!$%!,%,)=*!$.&/'!$'!:,)'$/%!R')/==,)!3(/%'1MS!J/'<!'<,!
/%',%'/(%!(5!,&.:$'/%=!(J%,)1!$I(.'!:.)),%'!<(0,!,%,)=*!3,)5()0$%:,!$%&!(3'/(%1!5()!0$;/%=!/03)(H,0,%'1!'<$'!J/44!3)(&.:,!,%,)=*!
$%&!:(1'!1$H/%=1B!+Z6X1!<$H,!I,,%!/%1'/'.',&!/%!('<,)!$),$1!'(!$:</,H,!<(0,!,%,)=*!3,)5()0$%:,!=($41M!J/'<!$!1/0/4$)!3)(=)$0!I,/%=!
/034,0,%',&!/%!7.1'/%M!?rB!!?<,!6/'*!(5!E$:)$0,%'(!<$1!<$&!$!+Z6XC'*3,!()&/%$%:,!/%!6/'*!6(&,j!1/%:,!'<,!,$)4*!"kjc[1!'<$'!),-./),1!
,%,)=*!$.&/'1!$%&!.3=)$&,1!$'!3(/%'!(5!1$4,M!$4'<(.=<!/'!/1!%('!:.)),%'4*!,%5():,&B!!?<,!6(.%'*!(5!E$:)$0,%'(!&(,1!%('!:.)),%'4*!<$H,!$!
+Z6X!()&/%$%:,B!!?<,!6/'*!(5!E$:)$0,%'([1!9,%,)$4!G4$%!),-./),1!$!),H/,J!$%&!.3&$',!'(!'<,!()&/%$%:,!I*!f.4*!@c"@T!6/'*!1'$55!
),:(=%/Y,&!$%!(33()'.%/'*!'(!=$'<,)!,P3,)'!3,)13,:'/H,1!(%!'</1!/11.,!5)(0!'<,!?$1;!N():,!&.)/%=!'<,!X:'(I,)!@c'<!ZP/1'/%=!W./4&/%=1!
',$0!0,,'/%=B!!!
!
75',)!,%=$=/%=!/%!$!4/H,4*!&/1:.11/(%!(%!'</1!/',0!$%&!3)(&.:/%=!$!134/'!H(',M!'<,!ZP/1'/%=!W./4&/%=1!',$0!(3',&!'(!/%:4.&,!'</1!3)(3(1,&!
+Z6X!$33)($:<!J/'<!'<,!(H,)$44!3$:;$=,!J/'<!:4,$)!%('$'/(%!(5!'<,!&/11,%'/%=!(3/%/(%1B!?<,!G(/%'!(5!E$4,!')/==,)!J$1!1')(%=4*!(33(1,&!
I*!'<,!),$4!,1'$',!:(00.%/'*!J/'</%!'<,!?$1;!N():,!0,0I,)1</3!/'1,45M!$%&!'<,1,!:(%:,)%1!J,),!5.)'<,)!$034/5/,&!I*!('<,)!),$4'()1!/%!
'<,!:(00.%/'*!$'!'<,!5/%$4!1'$;,<(4&,)!0,,'/%=B!?<,!:(%:,)%1!'<$'!<$H,!I,,%!)$/1,&!$),!3)(5/4,&!I,4(JM!$4(%=!J/'<!'<,!H/,J3(/%'1!/%!
1.33()'!(5!$!3)(3(1,&!+Z6X!5()0$'B!!!!!!

-+32,+0*21#%40+)5$%6(03+)71*2(0%8),2010.+%:+3.)2'*2(0%

!
-+32,+0*21$!C0+);%!:(03+)W1*2(0!U),2010.+!]-C:U^!!
!
6%'+!(7!1'')(1.X8!!6(&,DG)(:,11!+,5()0!
!
<''$2+3!*(8!!ZP/1'/%=!),1/&,%'/$4!
!!!
USV+.*2W+8!!?(!),-./),!,%,)=*!$.&/'1!>QZ+E!22A!5()!,P/1'/%=!<(0,1!$'!H$)/(.1!')/==,)!3(/%'1M!J</:<!J/44!/%:),$1,!:(%1.0,)!$J$),%,11!(5!
<(0,!3,)5()0$%:,!$%&!'<,!0,$1.),1!'<$'!:$%!I,!/034,0,%',&!'(!/%:),$1,!,%,)=*!$%&!J$',)!,55/:/,%:*B!
!
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5+3.)2'*2(08!!?</1!),:(00,%&$'/(%!),-./),1!,%,)=*!$.&/'1!5()!,P/1'/%=!<(0,1!I$1,&!(%!:,)'$/%!')/==,)1!$%&!'/0/%=B!?<,!/%',%'!(5!'</1!
),:(00,%&$'/(%!/1!'(!:),$',!$!0.4'/5$:,',&!$33)($:<!'<$'!J/44!:$3'.),!'<,!=),$',1'!%.0I,)!(5!<(0,1!J/'<(.'!34$:/%=!.%&.,!I.)&,%!(%!
$%*!13,:/5/:!=)(.3!(5!1'$;,<(4&,)1!/%H(4H,&!/%!0,,'/%=!'<,!=($4B!?<,!),:(00,%&$'/(%!:(%'$/%1!'J(!:(03(%,%'1!'<$'!J(.4&!I,!3<$1,&!
/%!(H,)!'/0,B!
!
N/)1'!6(03(%,%'!>@c"@A!

"B 71!(5!f$%.$)*!"M!@c"@!'<,!6/'*D6(.%'*!J/44!/%/'/$',!3,)/(&/:!0$%&$'()*!QZ+E!22!$.&/'!),-./),0,%'1!5()!,P/1'/%=!<(0,1M!1'$)'/%=!
J/'<!'<,!4(J,1'!3,)5()0/%=!>/B,B!$44!.%/'1!I./4'!3)/()!'(!"khj!I*!&,:$&,AB!

@B 71!(5!f$%.$)*!"M!@c"@!0$%&$'()*!QZ+E!22!$.&/'1!J/44!$41(!I,!),-./),&!J<,%!$!3,)0/'!/1!3.44,&!5()!$!3)(U,:'!'<$'!,/'<,)L!
7B 21!H$4.,&!$'!s"cMccc!()!0(),T!()!
WB 2%H(4H,1!/03)(H,0,%'1!'<$'!J(.4&!:),$',!$!4(=/:$4M!:(1'C,55,:'/H,!3(/%'!$'!J</:<!,%,)=*!,55/:/,%:*!.3=)$&,1!:(.4&!$41(!I,!

&(%,!
! QV76!:<$%=,!(.'!
! +((5!),34$:,0,%'1!

\B Q(0,(J%,)1!J(.4&!&,0(%1')$',!:(034/$%:,!I*!(I'$/%/%=!'<,!1,)H/:,1!(5!$%!(.'1/&,!\)&!3$)'*!:,)'/5/,&!QZ+E!22!)$',)M!$%&!
1.I0/''/%=!$%!(55/:/$4!:(3*!(5!'<,!$.&/'!5()!),H/,J!$%&!$33)(H$4!I*!'<,!6/'*D6(.%'*B!!!74',)%$',4*M!'<,!6/'*D6(.%'*!:(.4&!3)(H/&,!
'<,!QZ+E!22!$.&/'1!5()!$!5,,!$%&!H,)/5*!:(034/$%:,!(%!1/',M!1.IU,:'!'(!5.%&/%=!$%&!1'$55/%=!$H$/4$I/4/'*B!

!

E,:(%&!6(03(%,%'!>@c"dA!
"B 7!0$%&$'()*!QZ+E!22!$.&/'!J/44!$41(!I,!),-./),&!$'!3(/%'!(5!1$4,!5()!,P/1'/%=!<(0,1!$%&!1/%=4,!.%/'1!J/'</%!:(%&(0/%/.0!

:(034,P,1M!,P:,3'!5()!'<,!5(44(J/%=L!
7B N(),:4(1,&!3)(3,)'/,1!
WB Q(0,1!'<$'!<$H,!),:,/H,&!$%!$.&/'!J/'</%!'<,!3$1'!d!*,$)1!
6B Q(0,1!'<$'!$),!4,11!'<$%!"c!*,$)1!(4&!

@B 7%!,H$4.$'/(%!(5!3,)5()0$%:,!$=$/%1'!'$)=,'1!$%&!$%!$11,110,%'!(5!'<,!),=.4$'()*!$%&!0$);,'!,%H/)(%0,%'!J/44!I,!:(%&.:',&!'(!
&,',)0/%,!'<,!%,,&!'(!0(&/5*!'<,1,!),-./),0,%'1B!
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!

CW1$#1*2(08!-+32,+0*21$!C0+);%!:(03+)W1*2(0!U),2010.+!]-C:U^!!
<1%,5-&"14&=";%,&)">3156&?.;%1;3"$!

4/'1.*!(0!+0+);%!
+772.2+0.%!
+$'/%=L!!!!!!!

7%'/:/3$',&!,%,)=*!1$H/%=1!5)(0!'<,!+Z6X!J(.4&!4/;,4*!I,!H,)*!1/=%/5/:$%'T!<(J,H,)!'<,!,P$:'!)$%=,!(5!1$H/%=1!
&,3,%&1!(%!4/;,4*!)$',1!(5!<(0,(J%,)1!J<(!$:'.$44*!:<((1,!'(!/%1'$44!.3=)$&,1!3.)1.$%'!'(!$.&/'B!!E#OK[1!
Q(0,!G,)5()0$%:,!G)(=)$0!>QGGA!/1!'<,!0(1'!),:,%'!4(:$4!,P$034,!(5!,1'/0$',&!,%,)=*!1$H/%=1!3,)!<(0,!
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*@)8)+&1!1)*6/**)4,E!!$%&!=4004I),-!+270&!62@+/8&*!+%&!@&8*@&6+)>&*!4,!+%)*!)**/&;!2,1!*%4/01!%&0@!
),=483!=/+/8&!1&6)*)4,W32G),-!4,!+%)*!+4@)6E!!

73 of 94



!
! ^:!

!
!

!"##$%&'()%(*+,,"-&(".(&/$(0$')1$%&)23(

4%$-56(!"%'$-72&)"%(8-1)%2%9$(

!"%9$-%'(02)'$1(2:"+&(&/$(0$')1$%&)23(

4%$-56(!"%'$-72&)"%(8-1)%2%9$(

!
• !"#"$%&'()**"#+,'

• A&H/)8),-!2/1)+*!2+!1)==&8&,+!+8)--&8!@4),+*!
*@8&21*!+%&!7/81&,!2,1!14&*!,4+!+28-&+!2!*),-0&!
*+2G&%401&8!-84/@!/,=2)80?E!

• $%&!@4),+!4=!=),2,6),-!2,1!8&=),2,6),-!28&!+%&!
7&*+!+)3&*!+4!14!&,&8-?!&==)6)&,6?!I48G!4,!
&()*+),-!%43&*E!

• $%)*!32?!7&!2,!4@@48+/,)+?!+4!78),-!8&20+48*;!
64,+826+48*!2,1!/+)0)+)&*!+4-&+%&8!+4!0&>&82-&!
8&*4/86&*!2,1!),68&2*&!+%&!64,*/3&8V*!
4@@48+/,)+?!+4!14!+%)*!G),1!4=!I48GE!

• A)-%+!,4I!+%&8&!)*!2,!4@@48+/,)+?!+4!7&++&8!
*&8>&!6/*+43&8*!7?!8&34>),-!7288)&8*!2,1!
@84>)1),-!),6&,+)>&*E!!

• L84>)1),-!2!*@26&!=48!R'AF!__!*648&*!),!2!`aF!
%43&!0)*+),-!32?!,&-2+&!+%&!,&&1!+4!32,12+&!
2/1)+*;!7&62/*&!64,*/3&8*!I)00!7&-),!2*G),-!=48!
+%&3E!
!

L4),+!4=!F20&!B433&,+*!
• '(60/1),-!=48&604*/8&*!7/+!,4+!72,G!4I,&1!8&W

*20&*!=843!+%&!@4),+!4=!*20&!8&H/)8&3&,+!)*!
&H/)+270&E!

• $%&!B20)=48,)2!',&8-?!B433)**)4,!)*!@02,,),-!
+4!8&H/)8&!@4),+!4=!*20&!&,&8-?!2/1)+*!*44,\!+%)*!
32?!7&!2!I2?!+4!@8&@28&!=48!+%&!),&>)+270&!2,1!
7&!@8426+)>&!),!+%&!8&-)4,E!

• $%&!@%2*),-!I)+%),!+%&!8&6433&,12+)4,!-)>&*!
8&20+48*!2!+%8&&W?&28!8/,,),-!*+28+!+4!@8&@28&!
=48!@4),+!4=!*20&!2/1)+*E!!
!

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

• L&4@0&!28&!-&,&8200?!4@@4*&1!+4!2!
32,12+&!8&-2810&**!4=!I%2+!)+!26+/200?!
8&H/)8&*E!

• L&4@0&!I)00!@/*%!726G!274/+!+%&!
32,12+48?;!12+&W6&8+2),!@84>)*)4,!
7&62/*&!)+!)*!),>2*)>&E!

!
-).#+')/'0%&"'()**"#+,'

• $8)--&8),-!2/1)+*!2+!@4),+!4=!*20&!)*!,4+!
&==&6+)>&!)=!4,0?!9]!4=!&()*+),-!%43&*!

*&00!@&8!?&28E!
• L4),+!4=!*20&!8&H/)8&3&,+*!@4*&!2,!&(+82!

7/81&,!=48!8&20!&*+2+&!2-&,+*!2,1!2,!
),1/*+8?!+%2+!)*!208&21?!%/8+),-E!

• T,?!&(+82!*+&@*!48!64*+*!=48!%43&7/?&8*!
28&!,4+!2!-441!)1&2!),!+%)*!328G&+E!

• A&H/)8),-!@4),+!4=!*20&!2/1)+*!64/01!
),68&2*&!@448!I48G32,*%)@!2,1!
/,@&83)++&1!Y47*!

• A&20+48*!28&!208&21?!@8426+)>&!274/+!
&1/62+),-!60)&,+*!2,1!@84>)1),-!
=),2,6),-!2,1!),6&,+)>&*!=48!>40/,+28?!
)3@84>&3&,+*;!2,1!+%/*!H/&*+)4,!+%&!
,&&1!=48!2!32,12+48?!2@@8426%E!!

• ./?&8*!I)00!1&32,1!/@-821&*!4=!2!%43&!
+%2+!8&6&)>&*!2!@448!2/1)+;!*4!+%)*!I)00!
32G&!)+!348&!1)==)6/0+!2,1!64*+0?!+4!*&00!
@84@&8+?E!

• $%&!64*+!4=!2,!2/1)+!64/01!7&!
@84%)7)+)>&0?!&(@&,*)>&!=48!+%&!7/?&8!48!

+%&!*&00&8E!
• _,60/1),-!+%&!@4),+!4=!*20&!@84>)*)4,!

+%8&2+&,*!+%&!-441!I)00!7&+I&&,!
*+2G&%401&8*!2,1!=2)+%!),!+%&!@846&**;!
2,1!32?!8/),!4@@48+/,)+)&*!=48!
640027482+)4,!I)+%!+%&!8&20!&*+2+&!
6433/,)+?!4,!+%&!*/66&**=/0!
)3@0&3&,+2+)4,!4=!4+%&8!$2*G!J486&!
8&6433&,12+)4,*E!

!
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%
A'/#-2*("5-'/%'6%"/%B@5*(/"5-9*%B44('")7%5'%"%CDAE%

%

$%&!1)*6/**)4,!1/8),-!+%&!Z4>&37&8!<:+%!3&&+),-!*/884/,1),-!A'B5!I2*;!2+!+)3&*;!&34+)4,200?!
6%28-&1!2,1!+%)*!+4@)6!I2*!+%&!=4620!@4),+!4=!+%&!3&&+),-V*!2004++&1!+)3&!=48!1)*6/**)4,E!F&>&820!
2++&,1&&*!&(@8&**&1!64,6&8,!+%2+!*+84,-!4@@4*)+)4,!+4!+%&!@4),+!4=!*20&!+8)--&8!643@4,&,+!4=!+%&!
A'B5!64/01!4>&8*%214I!+%&!8&*+!4=!+%&!$2*G!J486&V*!741?!4=!I48G;!I%)6%!=46/*&1!4,!>40/,+28?!
&1/62+)4,20!2,1!328G&+),-!*+82+&-)&*!+4!),68&2*&!&,&8-?!2,1!I2+&8!&==)6)&,6?E!
!
J4004I),-!+%&!Z4>&37&8!<:+%!3&&+),-;!+I4!$2*G!J486&!3&37&8*!I)+%!64,6&8,*!274/+!+%&!
@4028)b),-!&==&6+*!4=!2!32,12+48?!A'B5!2@@8426%!3&+!=48!=/8+%&8!1)*6/**)4,*!),!2,!&==48+!+4!
@8&*&,+!2,!20+&8,2+)>&!+4!2!32,12+48?!2@@8426%!=48!%43&!&,&8-?!2/1)+*E!$4!+%)*!&,1;!+%&?!182=+&1!
2,!211)+)4,20!8&6433&,12+)4,!=46/*&1!284/,1!68&2+),-!2!Q8&&,!./)01),-!F+2G&%401&8!T00)2,6&!C2!
1&+2)0&1!>&8*)4,!4=!+%&!8&6433&,12+)4,!)*!),60/1&1!2*!T@@&,1)(!9DE!T!@8)328?!=46/*!4=!+%&!-420!)*!
+4!=4*+&8!2!@4*)+)>&;!),6&,+)>&!72*&1!2@@8426%!+4!8&26%),-!+%&!8&-)4,V*!-8&&,!7/)01),-!47Y&6+)>&*!
I)+%4/+!214@+),-!2!8&-/02+48?!2@@8426%E!!T!1&*)8&1!4/+643&!)*!+4!68&2+&!2,!&==&6+)>&!200)2,6&!4=!
@/70)6!2,1!@8)>2+&!@28+)&*!+%2+!I4/01!18232+)6200?!)3@84>&!+%&!1&@04?3&,+!4=!&()*+),-!@84-823*;!
68&2+&!+%&!*@26&!=48!),,4>2+)>&!@28+,&8*%)@*!2,1!8&1/6&!+%&!,&&1!=48!8&0?),-!4,!8&-/02+48?W72*&1!
2@@8426%&*E!!
!
$%&!F+&&8),-!B433)++&&!3&+!I)+%!+%&!+I4!$2*G!J486&!3&37&8*!+4!1)*6/**!+%&!@84@4*&1!
8&6433&,12+)4,!2,1!+4!7&++&8!/,1&8*+2,1!)+*!),+&,1&1!4/+643&*E!5,!P&6&37&8!#+%!+%&!,&I!
8&6433&,12+)4,!I2*!*&,+!+4!+%&!=/00!741?!4=!$2*G!J486&!3&37&8*!>)2!&32)0!I)+%!2!8&H/&*+!+4!
8&>)&I!+%&!8&6433&,12+)4,!2,1!8&-)*+&8!+%&)8!0&>&0!4=!2-8&&3&,+!I)+%),!2!I&&G!4=!+)3&E!5=!+%&!9^!
$2*G!J486&!3&37&8*;!,),&!3&37&8*!8&*@4,1&1!I)+%!2!32Y48)+?!),!2-8&&3&,+!I)+%!48!+2G),-!2!
,&/+820!*+2,6&!274/+!+%&!,&I!8&6433&,12+)4,E!5,&!3&37&8!I2*!F43&I%2+!5@@4*&1!2,1!,4!4,&!
8&-)*+&8&1!2!.046GE!$%&!+270&!7&04I!*/3328)b&*!%4I!$2*G!J486&!3&37&8*!),1)62+&1!+%&)8!0&>&0*!4=!
2-8&&3&,+O!
!

<!
.046G!

9!
F43&I%2+!5@@4*&!

U!
Z&/+820!

[!
F43&I%2+!F/@@48+!

"!
F+84,-0?!F/@@48+!

! <!@&8*4,! <!@&8*4,! 9!@&4@0&! "!@&4@0&!

%
$2*G!J486&!3&37&8*!20*4!@84>)1&1!6433&,+*!274/+!+%&!8&6433&,12+)4,;!),60/1),-O!

• _!23!*/@@48+)>&!4=!+%&!,&I!8&6433&,12+)4,!7/+!),!,4!I2?!*&&!)+!2*!2!8&@026&3&,+!=48!+%&!
A'B5E!

• _!23!),!=2>48!4=!+%&!8&6433&,12+)4,V*!=46/*!4,!640027482+)4,E!
• S&!28&!),!643@0&+&!*/@@48+!4=!+%&!200)2,6&!2,1!I4/01!04>&!+4!7&!@28+!4=!+%&!-84/@E!

B8&2+),-!2I28&,&**!4=!&()*+),-!=/,1),-!*4/86&*!2,1!&1/62+)4,!8&*4/86&*!62,!4,0?!7&!-441!
=48!+%&!8&-)4,E!!!

• B4,+),/),-!&1/62+)4,!)*!,&&1&1!7/+!*%4/01!,4+!*/@@02,+!4+%&8!&==48+*E!$%&!-84/@!64/01!7&!
,4!348&!+%2,!2!64,+),/),-!21>)*48?!-84/@!I)+%!,4!=/,1),-;!@4I&8!2/+%48)+?!48!4+%&8!
8&*4/86&*!+4!)3@0&3&,+!2,?!4=!)+*!8&6433&,12+)4,*E!

• _=!+%&!,&I!Q.$J!2@@8426%!)*!*/66&**=/00?!)3@0&3&,+&1!2,1!3&&+),-!+%&!-420*!)+!*%4/01!
,&-2+&!+%&!,&&1!=48!2!A'B5E!
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!
T11)+)4,200?;!I)+%!8&-281!+4!+%&!@84@4*&1!A'B5!+%&!$2*G!J486&!3&37&8*!I&8&!2*G&1!+4!2118&**!
+%&!=4004I),-!H/&*+)4,O!M12%+'%$"'3)4$'54$$"#+'+2)462+,'%7)4+'+2"'.*8)$+%#5"')/'2%9.#6'%'

$"64&%+)$3'%88$)%52'&.:"'+2"';<(='.>"%'>.,54,,">'73'+2"'?%,:'@)$5"'+)'%52."9"'+2"'$"6.)#A,'6$""#'

74.&>.#6'6)%&,BC''')-%+!$2*G!J486&!3&37&8*!8&*@4,1&1!I)+%!+%&!=4004I),-!6433&,+*O!
• $%&!A'B5!8&6433&,12+)4,!*%4/01!*+2,1!2,1!_!23!64,6&8,&1!)+!I)00!7&643&!/*&0&**!)=!

1)0/+&1!2,?!=/8+%&8E!
• _!23!*+)00!),!*/@@48+!4=!2!A'B5E!
• _!*43&I%2+!*/@@48+!2!A'B5!7/+!=&&0!+%2+!+%&8&!I4/01!7&!2!-8&2+!1&20!4=!4@@4*)+)4,;!),!+%&!

6/88&,+!328G&+;!=843!%43&4I,&8*!1/&!+4!+%&!211)+)4,20!64*+!4=!2,!2/1)+E!$%)*!64/01!
),68&2*&!+%&!,/37&8!4=!/,@&83)++&1!Y47*!2,1!68&2+&!2!,&&1!=48!-8&2+&8!&,=486&3&,+E!_+!)*!
)3@48+2,+!=48!+%&!B)+?!2,1!B4/,+?!+4!7&!@8426+)>&!7&=48&!B'B!2/1)+!8&H/)8&3&,+*!643&!
),+4!&==&6+E!

• _!7&0)&>&!2!A'B5!*%4/01!7&!64/@0&1!I)+%!2!*/7*+2,+)20!&1/62+)4,!@84-823!+%2+!@84>)1&*!
8&21?!266&**!+4!),=4832+)4,!2,1!8&*4/86&*E!T!@4),+!4=!*20&!+8)--&8!*%4/01!*+)00!7&!),60/1&1!
7/+!*%4/01!,4+!7&!+%&!32),!+8)--&8E!

• _!I4/01!,4+!*/@@48+!2,?!8&-/02+48?!8&6433&,12+)4,!+%2+!@026&*!&(+82!7/81&,!4,!+%&!
%4/*),-!2,1!8&20!&*+2+&!328G&+E!$%)*!8&6433&,12+)4,!)*!,4+!%&0@=/0!+4!+%&!8&-)4,E!

• $%&8&!28&!),6&,+)>&*!2,1!=),2,6),-!+440*!2>2)0270&!=48!&,&8-?!&==)6)&,6?!/@-821&*!+%2+!
*%4/01!7&!/*&1!+4!3&&+!4/8!-420*!I)+%4/+!2!A'B5!+?@&!@40)6?!C6433&,+!321&!7?!9!$2*G!
J486&!`&37&8*DE!!

• $%&!=46/*!*%4/01!7&!4,!=),1),-!2!0&**!),>2*)>&!I2?!4=!&>20/2+),-!2!%43&V*!&,&8-?!&==)6)&,6?!
I)+%4/+!8&H/)8),-!*43&4,&!+4!2004I!2,!2/1)+48!),+4!+%&!%43&E!!!

!
`4>),-!=48I281!+%)*!),@/+!2,1!+%&!211)+)4,20!8&6433&,12+)4,!*%4/01!%&0@!74+%!+%&!B)+?!2,1!
B4/,+?!2*!+%&?!64,*)1&8!+%&!>28)4/*!2@@8426%&*!=48!26%)&>),-!-8&&,!7/)01),-!4/+643&*E!$%&8&!28&!
3)(&1!4@),)4,*!4,!+%&!>20/&!2,1!+8)--&8*!=48!2!@4+&,+)20!A'B5;!2,1!)+!I)00!7&!/@!+4!+%&!&0&6+&1!
4==)6)20*!+4!=),1!+%&!8)-%+!7202,6&!=48!+%&)8!8&*@&6+)>&!6433/,)+)&*E!!!

%

"8'(6',0%31+01.9(%6:.6%;*55+16%;*))4((%
J48+/,2+&0?;!+%&!B)+?!2,1!B4/,+?!4=!F26823&,+4!28&!,4+!I48G),-!),!)*402+)4,c+%&8&!)*!2!78421!
6400&6+)4,!4=!@40)6)&*!2,1!@84-823*!+%2+!28&!%&0@),-!+4!266&0&82+&!+%&!214@+)4,!4=!-8&&,!7/)01),-!
@826+)6&*!*+2+&I)1&!2,1!I)+%),!+%&!8&-)4,E!`48&!+%2,!d[<!3)00)4,!4=!TAAT!*+)3/0/*!=/,1),-!)*!
=46/*&1!4,!)3@84>),-!&,&8-?!&==)6)&,6?!),!+%&!8&-)4,XE!$%&*&!643@0&3&,+28?!&==48+*!643&!),!
32,?!*%2@&*!2,1!*)b&*c82,-),-!=843!,&I!*+2+&I)1&!7/)01),-!8&-/02+)4,*!+4!),6&,+)>&W72*&1!
@84-823*!*@&28%&21&1!7?!/+)0)+)&*!2,1!@8)>2+&!*&6+48!@28+,&8*E!!

;6.64<'24%3+=')'4(%.,2%31+01.9(%
$%&!=4004I),-!*+2+&I)1&!@84-823*!643@0&3&,+!+%&!*&8)&*!4=!8&6433&,12+)4,*!7&),-!@84@4*&1!7?!
+%&!Q8&&,!./)01),-!$2*G!J486&E!!

>4<%#?@A144,%-*'=2',0%#+24%%

F+28+),-!),!e2,/28?!9:<<;!200!,&I!1&>&04@3&,+!),!B20)=48,)2!I)00!,&&1!+4!643@0?!I)+%!BTaQ8&&,;!
+%&!,&I!*+2+&I)1&!-8&&,!7/)01),-!641&E<:!BTaQ8&&,!&*+270)*%&*!2!3),)3/3!32,12+48?!*&+!4=!
-8&&,!7/)01),-!8&H/)8&3&,+*;!2,1!=46/*&*!4,!=)>&!62+&-48)&*!4=!*+2,1281*O!@02,,),-!2,1!1&*)-,\!
&,&8-?!&==)6)&,6?\!I2+&8!&==)6)&,6?!2,1!64,*&8>2+)4,\!32+&8)20!64,*&8>2+)4,!2,1!8&*4/86&!
&==)6)&,6?\!2,1!&,>)84,3&,+20!H/20)+?E!_,!211)+)4,!+4!82)*),-!+%&!3),)3/3!7/)01),-!641&!
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*+2,1281*;!BTaQ8&&,!&,64/82-&*!Y/8)*1)6+)4,*!+4!214@+!4@+)4,20;!&,%2,6&1!32,12+48?!3&2*/8&*!
+%2+!8&26%!7&?4,1!+%&!3),)3/3!*+2,1281*!&*+270)*%&1!7?!BTaQ8&&,E!$%&*&!348&!2--8&**)>&!
*+2,1281*!28&!G,4I,!2*!BTaQ8&&,!$)&8!<!2,1!$)&8!9;!2,1!8&H/)8&!2!02?&8),-!4=!211)+)4,20!
@8&8&H/)*)+&*!2,1!&0&6+)>&*!=48!B20)=48,)2!7/)01),-!641&!643@0)2,6&E!T14@+)4,!4=!BTaQ8&&,!$)&8!<!
48!$)&8!9!)*!/@!+4!+%&!1)*68&+)4,!4=!&26%!),1)>)1/20!Y/8)*1)6+)4,!2,1!8&H/)8&*!2!=)0),-!4=!=),1),-*!
72*&1!/@4,!04620!60)32+)6;!+4@4-82@%)620!48!-&404-)620!64,1)+)4,*!),60/1),-!04620!&,>)84,3&,+20!
64,1)+)4,*!+4!+%&!B20)=48,)2!./)01),-!F+2,1281*!B433)**)4,!2,1K48!B20)=48,)2!',&8-?!
B433)**)4,E!!

?((49B=C%-'==%DDEF%",410C%-4,):9.1/',0%@40'(=.6'+,%

L2**&1!),!9::f;!B20)=48,)2!T**&370?!.)00!<<:U!8&H/)8&*!+%2+!6433&86)20!7/)01),-!4I,&8*!1)*604*&!
+%&!34*+!8&6&,+!?&28V*!',&8-?!F+28!L48+=40)4!`2,2-&8!7&,6%328G),-!12+2!2,1!82+),-*!+4!2!
@84*@&6+)>&!7/?&8;!0&**&&;!48!0&,1&8!7&-),,),-!e2,/28?!9:<<E!!!
!
$%&!g,)+&1!F+2+&*!',>)84,3&,+20!L84+&6+)4,!T-&,6?!CgEFE!'LTD!',&8-?!F+28!L48+=40)4!`2,2-&8!)*!
2,!),+&826+)>&;!4,0),&!+440!+%2+!+826G*!2,1!82,G*!7/)01),-*!=48!&,&8-?!2,1!I2+&8!64,*/3@+)4,!2,1!
643@28&*!+4!4+%&8!*)3)028!7/)01),-*!/*),-!2!*648&!4=!<!W!<::E<<!$%)*!7&,6%328G),-!*?*+&3!2I281*!
7/)01),-*!I)+%!2!82+),-!4=!f"!48!%)-%&8!I)+%!2,!',&8-?!F+28!a27&0;!*+8&230),&*!&,&8-?!32,2-&3&,+!
=48!),1)>)1/20!7/)01),-*!2,1!-84/@*!4=!7/)01),-*;!2,1;!266481),-0?;!2)1*!),!+%&!146/3&,+2+)4,!4=!
6%2,-&*!),!&,&8-?!@&8=4832,6&!4>&8!+)3&E!.?!&(+&,*)4,;!+%&!',&8-?!F+28!L48+=40)4!`2,2-&8!20*4!
&,270&*!+%&!>&8)=)62+)4,!4=!&,&8-?!64,*/3@+)4,!8&1/6+)4,;!I%)6%!)*!&**&,+)20!+4!266/82+&0?!
1&+&83),&!)=!B20)=48,)2V*!&,&8-?!&==)6)&,6?!-420*!%2>&!7&&,!3&+E!!
!
T11)+)4,200?;!T.!<<:U!8&H/)8&*!+%2+!&0&6+8)6!2,1!-2*!/+)0)+)&*!/@0421!8&6481*!4=!&,&8-?!64,*/3@+)4,!
12+2!4=!200!,4,8&*)1&,+)20!7/)01),-*!+4!I%)6%!+%&?!@84>)1&!*&8>)6&!=48!+%&!@2*+!<9!34,+%*E!!g+)0)+)&*!
I)00!7&!8&H/)8&1!+4!/@0421!+%&!&,&8-?!64,*/3@+)4,!12+2!=48!2!7/)01),-!),!2!32,,&8!+%2+!@8&*&8>&*!
+%&!64,=)1&,+)20)+?!4=!+%&!6/*+43&8E!T**&370?!.)00!"U<!2004I*!+%&!',&8-?!B433)**)4,!+4!
)3@0&3&,+!+%&!8&H/)8&3&,+*!4=!T**&370?!.)00!<<:U!),!*+2-&*E!!P82=+!8&-/02+)4,*!),1)62+&!),)+)20!
)3@0&3&,+2+)4,!I)00!*+28+!I)+%!7/)01),-*!4>&8!":;:::!*H/28&!=&&+!2,1!@%2*&!),!8&H/)8&3&,+*!=48!
@84-8&**)>&0?!*3200&8!7/)01),-*!4>&8!+I4!?&28*E<9!!

G4.6:41'H.6'+,%31+01.9(%I+1%@+<%J,)+94%!4('24,6(%

$%&8&!28&!+I4!04IW),643&!I&2+%&8)b2+)4,!@84-823*!=/,1&1!+%84/-%!T3&8)62,!A&64>&8?!2,1!
A&),>&*+3&,+!T6+!CTAATD!4=!9::XO!+%&!a4IW_,643&!R43&!',&8-?!T**)*+2,6&!L84-823!Ca_R'TLD!
213),)*+&8&1!7?!+%&!F+2+&!P&@28+3&,+!4=!B433/,)+?!F&8>)6&*!2,1!P&>&04@3&,+!CBFPD;!2,1!+%&!
=&1&820!P&@28+3&,+!4=!',&8-?!S&2+%&8)b2+)4,!T**)*+2,6&!L84-823!CP5'!STLD!I)+%!I%)6%!+%&!
BFP!*+82+&-)6200?!0&>&82-&*!)+*!=/,1*E!$%&!P5'!STL!8&1/6&*!%&2+),-!2,1!6440),-!64*+*!=48!04IW
),643&!=23)0)&*!7?!)3@84>),-!+%&!&,&8-?!&==)6)&,6?!4=!+%&)8!%43&*;!2,1!&,*/8&*!+%&)8!%&20+%!2,1!
*2=&+?E<U!$%&!@84-823!=46/*&*!4,!%4/*&%401*!I)+%!&01&80?!8&*)1&,+*;!),1)>)1/20*!I)+%!1)*27)0)+)&*;!
2,1!=23)0)&*!I)+%!6%)018&,E!_,!211)+)4,!+4!I&2+%&8)b2+)4,;!a_R'TL!20*4!=&2+/8&*!+%&!R43&!',&8-?!
T**)*+2,6&!L84-823!CR'TLD!I%)6%!*/7*)1)b&*!2,!&0)-)70&!60)&,+V*!/+)0)+?!7)00!+4!%&0@!4==*&+!+%&!64*+!
4=!%&2+),-!2,1!6440),-;!2,1!+%&!',&8-?!B8)*)*!_,+&8>&,+)4,!L84-823!C'B_LD!I%)6%!@84>)1&*!
2**)*+2,6&!+4!04IW),643&!%4/*&%401*!+%2+!28&!),!2!68)*)*!*)+/2+)4,E<[!T,!&,&8-?!&==)6)&,6?!
2**&**3&,+!)*!8&H/)8&1!+4!2@@0?!=48!&)+%&8!4=!+%&*&!@84-823*E!
!
_,!+%&!F26823&,+4!28&2;!+%&!,4,@84=)+!B433/,)+?!A&*4/86&!L84Y&6+!CBALD!32,2-&*!+%&!1&0)>&8?!
4=!+%&*&!@84-823*E<"!$%&!-420!4=!+%&!R4/*),-!P)>)*)4,!2+!B433/,)+?!A&*4/86&!L84Y&6+!)*!+4!
)3@84>&!&,&8-?!&==)6)&,6?!2,1!8&1/6&!+%&!)3@26+!4=!&,&8-?!64*+*!4,!2!=23)0?V*!%4/*&%401!7/1-&+E!
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S)+%),!+%&!R4/*),-!P)>)*)4,;!+%&!I&2+%&8)b2+)4,!@84-823!)*!1&1)62+&1!+4!341)=?),-!%43&*!+4!
8&1/6&!&,&8-?!64,*/3@+)4,!2,1!4@+)3)b&!&,&8-?!&==)6)&,6?E!$%&)8!I&2+%&8)b2+)4,!*+2==!),60/1&*!
0)6&,*&1!64,+826+48*!2,1!6&8+)=)&1!@&8*4,,&0!I%4!),*+200!),*/02+)4,;!1/20W@2,&1!I),14I*!2,1!
*0)1),-!-02**!1448*;!I&2+%&8W*+8)@@),-;!',&8-?!F+28!2@@0)2,6&*;!BJa!0)-%+!7/07*;!04IW=04I!
*%4I&8%&21*;!%&2+),-!2,1!6440),-!*?*+&3*;!2,1!32,?!4+%&8!&,&8-?!&==)6)&,6?!3&2*/8&*!),!
%/,18&1*!4=!),643&WH/20)=)&1!%4/*&%401*!+%84/-%4/+!F26823&,+4;!F/++&8;!2,1!h/72!B4/,+)&*E!
Z4+270?;!+%&!@84-823!62,!I48G!=48!74+%!8&,+&8*!2,1!%43&4I,&8*E!TAAT!=/,1),-!%2*!&,270&1!2,!
&(@2,*)4,!4=!+%&!I&2+%&8)b2+)4,!@84-823;!68&2+),-!2,1!8&+2),),-![9!=/00!+)3&!Y47*!2,1!@84>)1),-!
2,!4@@48+/,)+?!+4!*&8>&!348&!+%2,!f":!%4/*&%401*!2*!4=!F&@+&37&8!9:<:E<^!!!!

",410C%K501.24%#.='I+1,'.%

',&8-?!g@-821&!B20)=48,)2!)*!2!*+2+&I)1&!&,&8-?!2,1!I2+&8!&==)6)&,6?!2,1!8&,&I270&!&,&8-?!
-&,&82+)4,!8&+84=)+!@84-823!*&8>),-!*),-0&W!2,1!3/0+)W=23)0?!8&*)1&,+)20!2,1!6433&86)20!
7/)01),-*E!$%&!@84-823;!I%)6%!),)+)2+&1!2!*4=+!02/,6%!),!=200!9:<:;!64481),2+&*!=&1&820;!*+2+&;!
/+)0)+?;!2,1!04620!-4>&8,3&,+!8&+84=)+!@84-823*E!$%84/-%!*+2,1281)b2+)4,!4=!4/+8&26%;!6/*+43&8!
),6&,+)>&*;!2,1!64,+826+48!2,1!@28+)6)@2,+!H/20)=)62+)4,*;!',&8-?!g@-821&!B20)=48,)2!/,)=)&*!
&==48+*!2684**!+%&!*+2+&!+4!),68&2*&!&,&8-?!2,1!I2+&8!&==)6)&,6?!I%)0&!20*4!*2>),-!7/)01),-!4I,&8*!
34,&?!2,1!@84>)1),-!Y47*E!!
!
',&8-?!g@-821&!B20)=48,)2!4==&8*!2!643@8&%&,*)>&!I&7*)+&!2*!2!4,&W*+4@!8&*4/86&!=48!6/*+43&8*;!
@84>)1),-!),=4832+)4,!4,!7/)01),-!8&+84=)+!7&,&=)+*;!=),2,6),-!20+&8,2+)>&*;!2>2)0270&!),6&,+)>&*;!
2,1!%43&!&,&8-?!82+),-*E!$%&!I&7*)+&!20*4!)*!2!*4/86&!@4),+!+4!*/73)+!2,1!+826G!@84Y&6+!
2@@0)62+)4,*;!2,1!=),1!2!H/20)=)&1!64,+826+48E!$%&!@84-823!4==&8*!),=4832+)4,!4,!I48G=486&!
1&>&04@3&,+;!2,1!*+2,1281)b&*!64,+826+48!H/20)=)62+)4,*!2,1!H/20)+?!2**/82,6&!2684**!>28)4/*!
8&+84=)+!@84-823*E!B4/,+?W*@&6)=)6!I&7!@48+20*!&,270&!),=4832+)4,!+4!7&!+2)048&1!7?!0462+)4,!
+%84/-%4/+!B20)=48,)2;!I%)0&!20*4!&,*/8),-!2!*),-0&!60&28),-%4/*&!=48!@84-823!213),)*+82+48*!
C04620!-4>&8,3&,+!2-&,6)&*;!/+)0)+)&*;!&+6ED!+4!32),+2),!64,+&,+;!*%28&!12+2;!2,1!-&,&82+&!8&@48+*E<f!

;.7',0(%-C%&4('0,%

_,!+%&!F26823&,+4!8&-)4,;!74+%!LQi'!2,1!F`gP!*/@@48+!+%&!*+2+&I)1&!F2>),-*!.?!P&*)-,!
@84-823;!I%)6%!&,64/82-&*!%)-%W@&8=4832,6&!,4,8&*)1&,+)20!7/)01),-!1&*)-,!2,1!64,*+8/6+)4,E<#!
$%&!@84-823!4==&8*!+&6%,)620!*/@@48+!2,1!=),2,6)20!),6&,+)>&*!+4!)3@84>&!&,&8-?!@&8=4832,6&!),!
,&I!7/)01),-*E!J8&&!1&*)-,!2**)*+2,6&!)*!2>2)0270&!+4!7/)01),-!4I,&8*!2,1!1&*)-,!+&23*!+4!=)+!+%&!
,&&1*!4=!+%&!@84Y&6+;!2,1!32?!),60/1&!&H/)@3&,+!8&6433&,12+)4,*;!64,*/0+2+)4,!4,!&,%2,6&1!
1&*)-,!*+82+&-)&*;!2,1!2!8&@48+!4,!%4I!+4!=26)0)+2+&!1&*)-,!341)=)62+)4,*E!J),2,6)20!),6&,+)>&*!4=!/@!
+4!d<":;:::!28&!2>2)0270&!+4!7/)01),-!4I,&8*!/@!+4!%&0@!1&=82?!+%&!64*+*!4=!&,&8-?!)3@84>&3&,+*;!)=!
+%&)8!@84Y&6+!&(6&&1*!$)+0&!9[!',&8-?!'==)6)&,6?!*+2,1281*!7?!<:!@&86&,+E!P&*)-,!+&23*!32?!20*4!7&!
8&I281&1!I)+%!=),2,6)20!),6&,+)>&*!+&23*!/@!+4!2,!211)+)4,20!d":;:::!=48!7/)01),-!1&*)-,*!+%2+!
8&26%!6&8+2),!&==)6)&,6?!7&,6%328G*E!$%&!@84-823!20*4!@84>)1&*!8&*4/86&*!+4!%&0@!+82),!286%)+&6+*;!
&,-),&&8*;!0)-%+),-!1&*)-,&8*!2,1!1&>&04@&8*!274/+!,&I!+&6%,)H/&*!2,1!+&6%,404-)&*!+4!)3@84>&!
7/)01),-!&==)6)&,6?E!5,!2>&82-&;!F`gP!2,1!LQi'!I48G!4,!2+!0&2*+!9:!F2>),-*!7?!P&*)-,!@84Y&6+*!
@&8!?&28E!_,!+%&!02*+!+I4!?&28*!204,&;!+%&!F2>),-*!7?!P&*)-,!+&23!%2*!26%)&>&1!4>&8!<UE"!3)00)4,!
G)04I2++!%4/8*!4=!*2>),-*!4,![f!7/)01),-*;!+4+20),-!4>&8!9E"!3)00)4,!*H/28&!=&&+!4=!,&I!64,*+8/6+)4,!
48!32Y48!8&%27)0)+2+)4,*E!
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F+2+&W0&>&0!),)+)2+)>&*!28&!*/@@48+&1!I)+%!2!*/)+&!4=!04620!2,1!8&-)4,20!@84-823*!+%2+!=46/*!4,!
),6&,+)>)b),-!7/)01),-!4I,&8*!+4!),68&2*&!&,&8-?!2,1!I2+&8!&==)6)&,6?E!$%&!0&>&0!4=!04620!
),>&*+3&,+!),!32G),-!%43&*!2,1!6433&86)20!7/)01),-*!348&!&,&8-?!&==)6)&,+!2,1!64*+W&==&6+)>&!
+4!4@&82+&!)*!/,@8&6&1&,+&1;!&*@&6)200?!+%&!1&-8&&!4=!=46/*!4,!8&+84=)++),-!&()*+),-!7/)01),-*E!
J/8+%&8348&;!+%&8&!)*!2!-84I),-!8&-)4,20!6433)+3&,+!+4!*/*+2),27)0)+?!+%2+!%2*!7&&,!740*+&8&1!7?!
F26823&,+4!`2?48!j&>),!e4%,*4,V*!8&-)4,20!Q8&&,I)*&!_,)+)2+)>&E!!!

;LK&%M+94%341I+19.,)4%31+01.9%

F`gPV*!R43&!L&8=4832,6&!L84-823!CRLLD!)*!1&*)-,&1!+4!%&0@!8&1/6&!64,*/3&8!/+)0)+?!64*+*!2,1!
),68&2*&!&==&6+)>&!&,&8-?!/*&!7?!6437),),-!8&72+&*;!+2(!68&1)+*;!2,1!=),2,6),-!4@+)4,*!=48!
8&*)1&,+)20!&,&8-?!&==)6)&,6?!/@-821&*E<X!!$4!+2G&!21>2,+2-&!4=!+%&!@84-823;!2!%43&4I,&8!)*!
8&H/)8&1!+4!%2>&!2!%43&!&,&8-?!2**&**3&,+!643@0&+&1!7?!2!F`gPWk/20)=)&1!',&8-?!L84=&**)4,20!
48!7?!2,!_,1&@&,1&,+!R43&!',&8-?!A2+&8!CR'AF!__!A2+&8DE!$%)*!2**&**3&,+!)*!6/88&,+0?!4==&8&1!2+!
2!/+)0)+?W*/7*)1)b&1!@8)6&!4=!dXX!C,483200?!d"::D!/,+)0!+%&!=/,1*!28&!1&@0&+&1E!$%&!&,&8-?!
2**&**3&,+!@84>)1&*!2!I8)++&,!8&@48+!&>20/2+),-!28&2*!=48!)3@84>&3&,+!),!2!%43&V*!&,&8-?!
64,*/3@+)4,;!),1448!2)8!H/20)+?!2,1!643=48+!0&>&0*!2,1!8&6433&,1*!64*+W&==&6+)>&!)3@84>&3&,+*!
+%2+!I)00!?)&01!+%&!34*+!&==&6+)>&!8&*/0+E!$%&!RLL!2004I*!6/*+43&8*!+4!6%44*&!2,!2@@8426%!+4!7&*+!
=)+!+%&)8!7/1-&+!2,1!&,&8-?!-420*;!+%84/-%!&)+%&8!+%&!.2*)6!48!B43@8&%&,*)>&!5@+)4,E!J48!&26%;!
+%&!6/*+43&8!)*!@84>)1&1!I)+%!2!0)*+!4=!F`gPWk/20)=)&1!',&8-?!'==)6)&,6?!B4,+826+48*!*@&6)=)6200?!
0)6&,*&1!2,1!+82),&1!+4!643@0&+&!+%&!*&0&6+&1!/@-821&*E!$%&!F`gP!64,+826+48!62,!20*4!2**)*+!+%&!
6/*+43&8!),!=)0),-!=48!=),2,6),-!+%84/-%!+%&!/+)0)+?;!I%)6%!4==&8*!2!643@&+)+)>&!8&*)1&,+)20!042,!
@84-823!=843!d";:::WdU:;:::E!
!!
$4!+2G&!21>2,+2-&!4=!+%&!.2*)6!5@+)4,!4=!+%&!R43&!L&8=4832,6&!L84-823;!2!%43&!3/*+!@4**&**!2!
,&&1!=48;!2,1!/0+)32+&0?!26%)&>&;!/@-821&*!),>40>),-!2)8!*&20),-!2,1!I&2+%&8)b2+)4,;!),*/02+)4,;!
2,1!1/6+!*&20),-;!I)+%!2,!&3@%2*)*!4,!),68&2*),-!+%&!7/)01),-!&,>&04@&V*!&==)6)&,6?E9:!$%84/-%!+%&!
.2*)6!5@+)4,;!2,,/20!&,&8-?!*2>),-*!28&!&*+)32+&1!/@!+4!9:!@&86&,+;!I)+%!/@!+4!d<;:::!),!8&72+&*;!
2,1!/@!+4!d<;"::!@4**)70&!+2(!),6&,+)>&*E!`&2,I%)0&;!+%&!B43@8&%&,*)>&!5@+)4,!+2G&*!4,!2!I%40&W
%4/*&!2@@8426%;!*+82+&-)6200?!),648@482+),-!/@-821&*!)1&,+)=)&1!),!+%&!&,&8-?!2**&**3&,+!+4!34*+!
&==&6+)>&0?!)3@84>&!&,&8-?!&==)6)&,6?!2,1!643=48+!),!+%&!%43&E9<!!'0)-)70&!)3@84>&3&,+*!),60/1&!
/@-821&*!+4!I),14I*;!I2+&8!%&2+),-;!0)-%+),-;!2@@0)2,6&*;!2,1!%&2+),-!2,1!6440),-!*?*+&3*E!!
',&8-?!*2>),-*!3/*+!26%)&>&!2!3),)3/3!4=!9:!@&86&,+!+4!H/20)=?!=48!+%&!8&72+&*;!I%)6%!),68&2*&!
I)+%!%)-%&8!&,&8-?!*2>),-!)3@84>&3&,+*E!$%&!B43@8&%&,*)>&!5@+)4,!8&72+&*!82,-&!=843!d9;:::W
d";:::;!2,1!20*4!H/20)=?!=48!/@!+4!d<;"::!@4**)70&!+2(!),6&,+)>&*E!
!!
$%&!R43&!L&8=4832,6&!L84-823!20*4!),60/1&*!*&>&820!),,4>2+)>&!26+)>)+)&*!+4!&(@2,1!&,&8-?!
&==)6)&,6?!8&+84=)+*!+4!2!78421&8!@4@/02+)4,E!$%&!@84-823!%2*!6433)++&1!+4!0&>&82-&!=/,1),-!=843!
+%&!B433/,)+?!A&*4/86&!L84Y&6+!CBALD!+4!I&2+%&8)b&!2,1!8&+84=)+!#":!%43&*!+%2+!28&!0462+&1!
@8)328)0?!),!&64,43)6200?!1)*21>2,+2-&1!28&2*!2,1!28&!4I,&1!7?!H/20)=?),-!04IW),643&!
6/*+43&8*E!J/8+%&8348&;!+%&!=/,1),-!=843!+%&!F26823&,+4!R4/*),-!2,1!A&1&>&04@3&,+!T-&,6?!
CFRATD!I)00!20*4!&,270&!+%&!@/86%2*&;!8&%27)0)+2+)4,;!2,1!8&*20&!4=!84/-%0?!U::!=48&604*&1!
@84@&8+)&*!+4!),643&WH/20)=)&1!7/?&8*E!$%&!RLL!%2*!20*4!2**)-,&1!=/,1),-!=843!2!./)01!T3&8)62!
644@&82+)>&!2-8&&3&,+!7&+I&&,!B4,*40!2,1!+%&!P&@28+3&,+!4=!',&8-?!+4!)3@0&3&,+!2!
,&)-%748%441W*620&!8&+84=)+!2@@8426%;!&(@&6+&1!+4!8&26%!9;:::!%43&*E!$%)*!@48+)4,!4=!+%&!
@84-823!I)00!),60/1&!+&*+),-!&,&8-?!&==)6)&,6?!@26G2-&*!2+!>40/3&W1)*64/,+!@8)6&*E!a2*+0?;!F`gP!
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I)00!@)04+!2!,4>&0;!643@8&%&,*)>&!3/0+)W=23)0?!8&+84=)+!341&0;!@84>)1),-!2,!&*+)32+&1!9;:::!%43&*!
I)+%!&*6202+),-!),6&,+)>&*!+4!4>&8643&!4I,&8W+&,2,+!7288)&8*E!!
!
_,!200;!F`gPV*!R43&!L&8=4832,6&!L84-823!I)00!@84>)1&!8&+84=)+*!=48!2@@84()32+&0?!<";:::!%43&*!
7?!`286%!9:<9!2,1!68&2+&!4>&8!<;<::!Y47*E99!
%

;.)1.94,6+%!.95%K5%>4'0:B+1:++2%341I+19.,)4%31+01.9%

F`gP!20*4!0&21*!+%&!F26823&,+4!A23@!g@!Z&)-%748%441!L&8=4832,6&!L84-823!C20*4!G,4I,!2*!
+%&!.&++&8!./)01),-*!L84-823D;!I%)6%!)*!=46/*&1!4,!@84>)1),-!&,&8-?!&==)6)&,6?!8&+84=)+*!4,!2!
,&)-%748%441W*620&!),!F26823&,+4!B)+?!2,1!B4/,+?E!$%84/-%!+%&!@84-823;!I%)6%!)*!*&+!+4!02/,6%!
),!J&78/28?!9:<<;!F`gP!I)00!+&*+!,&)-%748%441!&,-2-&3&,+!*+82+&-)&*!),!@8&W1&+&83),&1!
-&4-82@%)6200?!*&0&6+&1!,&)-%748%441*E!$%&!A23@!g@!L84-823!I)00!@84>)1&!2!>28)&+?!4=!),6&,+)>&*!
=48!&,&8-?!&==)6)&,6?!8&+84=)+*!),!7/)01),-!+?@&*!),60/1),-!*),-0&!=23)0?;!3/0+)W=23)0?;!04I!),643&;!
*3200!6433&86)20;!2,1!028-&!6433&86)20!7/)01),-*E!$%&!@84-823!2)3*!+4!26%)&>&!9:!@&86&,+!
328G&+!@&,&+82+)4,!),!&26%!,&)-%748%441!*&0&6+&1!2,1!9:!@&86&,+!&,&8-?!*2>),-!),!&26%!8&+84=)+E!
$%&!A23@!g@!L84-823!)*!@28+!4=!+%&!''B.Q!=/,1),-!7?!+%&!P&@28+3&,+!4=!',&8-?;!2,1!)*!2!Y4),+!
&==48+!4=!a4*!T,-&0&*!B4/,+?;!T**46)2+)4,!4=!.2?!T8&2!Q4>&8,3&,+*;!2,1!B20)=48,)2!B&,+&8!=48!
F/*+2),270&!',&8-?E!!
!

;LK&%M+94%+I%6:4%N*6*14%31+01.9%

F`gPV*!R43&!4=!+%&!J/+/8&!CR4JD!@84-823!1&*)-,*!2,1!7/)01*!,&I!%4/*&*!),!+%&!F26823&,+4!
8&-)4,!+4!*&8>&!2*!341&0*!=48!2,!&,&8-?W&==)6)&,+!%43&E9U!_,!@28+,&8*%)@!I)+%!+%&!Z2+)4,20!
A&,&I270&!',&8-?!a27482+48?;!04620!7/)01&8*;!2,1!,/3&84/*!@84>)1&8*!4=!7/)01),-!@841/6+*!2,1!
*&8>)6&*;!+%&!@84-823!2)3*!+4!8&1/6&!2>&82-&!2,,/20!&,&8-?!/*&!2,1!/+)0)+?!7)00*!7?!#:!@&86&,+;!
2,1!26%)&>&!,&+Wb&84!&0&6+8)6!/*&E!$%&!R4J!@84-823!1&34,*+82+&*!*+2+&W4=W+%&W28+!64,*+8/6+)4,!
*+82+&-)&*!2,1!+&6%,)H/&*!2,1!&,&8-?!&==)6)&,6?!3&2*/8&*!+4!+%&!04620!7/)01),-!6433/,)+?!2,1!
-&,&820!@/70)6E!F`gPV*!=)8*+!R4J!%43&!I2*!643@0&+&1!),!J40*43!),!9:<:;!2,1!7&623&!+%&!
F26823&,+4!8&-)4,V*!=)8*+!a''P!L02+),/3!R43&E!$%&!R4J!@84-823!)*!&(@&6+&1!+4!@841/6&!4,&!+4!
+I4!341&0!%43&*!&26%!?&28E!!

;.)1.94,6+%?((+)'.6'+,%+I%!4.=6+1(O%"#$%31+01.9%P%",410C%"II')'4,6%L+160.04(%

a4620!8&20+48*!%2>&!7&643&!)3@48+2,+!@28+,&8*!),!*/@@48+),-!+%&!8&+84=)++),-!4=!&()*+),-!%43&*;!
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M1*0=B!M66)')*1'B!W4&17&073!?B!2][

2
!

Z%4*@!HXXa!0*C5)0*>*143!&0*!2][!&?%+*!HXX]!$HD;!0*3584)1=!)1!
LX[!?*44*0!<)4()1!&!LYB0!4)>*60&>*!

! !

M1*0=B!M66)')*1'B!HAH! R%50!M8*'4)+*3! ,%>98B!<)4(!&4!8*&34!6%50!*8*'4)+*!>*&350*3!3*8*'4*7!60%>!
Q)+)3)%1!-DAH!

!

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1!LA2!

W*'4)%1!-DALXLA2!E!^17%%0!O%4&?8*!S&4*0!
F*75'4)%1

H
!

$(*!>&`)>5>!68%<!0&4*!&4!&!\)4'(*1!3)1\!6&5'*4!3(&88!1%4!?*!
=0*&4*0!4(&1!2A]!=&88%13!9*0!>)154*!&4!"X!93)A!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"
!#$%&'($!)*!+,'*!%-!.(/'!012314(5'%!
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!
! JX!

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1!LAH!

W*'4)%1!-DALXDADY!U547%%0!O%4&?8*!S&4*0!
F*75'4)%1!!

F*75'*!4(*!53*!%6!9%4&?8*!<&4*0!4%!&!C5&14)4B!4(&4!7%*3!1%4!
*`'**7!"][!M$%!4)>*3!4(*!8&173'&9*!&0*&A!

! !

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1ALAL!

$<%!M8*'4)+*3
L
! ,%>98B!<)4(!&4!8*&34!4<%!*8*'4)+*!>*&350*!3*8*'4)+*!60%>!

Q)+)3)%1!-DAL!
!

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!DA2!

-DADX]ALAHE!HX[!F*75'4)%1!)1!,*>*14!53*! b3*!68B!&3(;!38&=;!3)8)'&!65>*!%0!0)'*!(588!&3(!! !

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!DAH!

W*'4)%1!-DADX]AL!EF*'B'8*7!,%14*14;!2X[! b3*!>&4*0)&83!<)4(!1%4!8*33!4(&1!&!2X[!0*'B'8*7!%6!4(*!4%4&8!
+&85*;!?&3*7!%1!4(*!*34)>&4*7!'%34!%6!>&4*0)&83!%1!4(*!
90%:*'4A!

!

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!DAL!

W*'4)%1!-DADXaA2!Y!"][!F*75'4)%1!)1!
,%13405'4)%1!S&34*!!

Q)+*03)%1!%6!'%13405'4)%1!<&34*!4%!3&8+&=*!%0!0*'B'8*!6&')8)4)*3A!
$()3!)3!2][!&?%+*!?&3*Y8*+*8!,-./0**1!0*C5)0*>*143A!

!

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!DAD!

$<%!M8*'4)+*3! ,%>98B!<)4(!&4!8*&34!4<%!*8*'4)+*!>*&350*3!3*8*'4*7!60%>!
Q)+)3)%1!-DAD!

!

M1+)0%1>*14&8!V5&8)4B!
]A2!

W*'4)%1!-DA]XDAH!E!F*3)8)*14!R8%%0)1=!! aX[!0*3)8)*14!68%%0)1=!3B34*>3!>534!'%>98B!<)4(!4(*!8%<!cU,Y
*>)33)%1!0*C5)0*>*143A!! ! !

M1+)0%1>*14&8!V5&8)4B!
]AH!

W*'4)%1!-DA]XDAH!Y!$(*0>&8!^1358&4)%1!! !
! !

M1+)0%1>*14&8!V5&8)4B!
]AL!

U1*!M8*'4)+*! ,%>98B!<)4(!&4!8*&34!%1*!*8*'4)+*!>*&350*!3*8*'4*7!60%>!
Q)+)3)%1!-DA]!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7
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!
! J2!

-'8<II'(/'/!-'.*/'(0*12!72'80*9'!:'1.5&'.!;<&!)*'&!+=!>*9*.*<(!#?!
R%0!&!6588!7)3'533)%1!%6!&88!+%8514&0B!$)*0!M8*'4)+*!>*&350*3;!98*&3*!0*6*0*1'*!-99*17)`!-D!%6!4(*!,-./0**1!,%7*!&4!(449@__<<<A?3'A'&A=%+_,-./0**1_=0**1'%7*A(4>!

"10'B<&C! 3&'&'45*.*0'! >'.8&*D0*<(EF<0'.!

#/<D0'/!

*(!
GH+G!

>*9*.*<(!#?@+!,!321((*(B!6!>'.*B(! !

W)4*!O0*3*0+&4)%1!! -DA2XDA2!YW59*0+)3)%1!&17!M75'&4)%1! ^17)+)75&83!<)4(!%+*03)=(4!&54(%0)4B!%1!4(*!90%:*'4!<(%!&0*!
40&)1*7_=0**1!&''0*7)4*7!'&1!4*&'(!=0**1!'%1'*943!4%!%4(*0!
>*>?*03!%6!4(*!7*+*8%9>*14!34&66!P!*1350*!40&)1)1=!)3!90%+)7*!4%!
&88!9&04)*3!&33%')&4*7!<)4(!4(*!7*+*8%9>*14!%6!4(*!90%:*'4A!

!

Q*'%13405'4)%1!&17!
F*53*!!

-DA2X]A2!Y!W&8+&=*!T&4*0)&83! M`)34)1=!?5)87)1=3!%1!4(*!3)4*!&0*!7*'%13405'4*7!0&4(*0!4(&1!
7*>%8)3(*7!&17!3&8+&=*7!>&4*0)&83!&0*!0*53*7A!

!

>*9*.*<(!#?@G!,!7('&BC!7;;*8*'(8C! !

O*06%0>&1'*!-990%&'(!! -DAHXLA2!Y!M1*0=B!O*06%0>&1'*
D
! M`'**7!$HD!?B!2][A! !

d5)87)1=!M1+*8%9*!! -DAHXD!Y!F&7)&14!F%%6!d&00)*03! ^134&88!0&7)&14!0%%6!?&00)*0!4(&4!)3!4*34*7!&''%07)1=!4%!-W$T!,Y2LJ2Y#a!
%0!-W$T!MYDXaYJ2!IHXXHK!&17!'*04)6)*7!?B!4(*!Q*9&04>*14!%6!
,%135>*0!-66&)03A!

!

ec-,!Q*3)=1;!
MC5)9>*14!&17!
^134&88&4)%1!!

-DAHXJA#!Y!S(%8*!e%53*!R&1! ^134&88!&!<(%8*!(%53*!6&1!<)4(!)1358&4*7!8%5+*03!%0!&1!)1358&4*7!'%+*0A!
! !

!
"#$%&''(!)*'&!+!,!"<II'&8*12!3&'&'45*.*0'.!6!72'80*9'!:'1.5&'.!

$%!&'()*+*!,-./0**1!$)*0!2!34&453!6%0!,%>>*0')&8!90%:*'43;!4(*!6%88%<)1=!>534!?*!>*4@!

2A -88!>&17&4%0B!>*&350*3!%6!>&17&4%0B!,-./0**1!0*C5)0*>*143!517*0!,(&94*0!]!E!,%>>*0')&8G!

HA $)*0!2!90*0*C5)3)4*3!I2D!4%4&8KG!&17!

LA R%50!IDK!*8*'4)+*!>*&350*3!N!

&A U1*!I2K!)1!O8&11)1=!P!Q*3)=1G!
?A U1*!I2K!)1!S&4*0!M66)')*1'B!P!,%13*0+&4)%1G!
'A U1*!I2K!)1!T&4*0)&8!,%13*0+&4)%1!P!F*3%50'*!M66)')*1'BG!&17!
7A U1*!I2K!)1!&1B!'&4*=%0B!I"#$%&'(%K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
! JH!

!

"<II'&8*12!3&'&'45*.*0'!:'1.5&'.!;<&!)*'&!+=!>*9*.*<(!#J@A!

"10'B<&C! 3&'&'45*.*0'! >'.8&*D0*<(EF<0'.!

#/<D0'/!

*(!

GH+G!

O8&11)1=!P!Q*3)=1!
-]A2&!

W*'4)%1!-]A2X"A]A2!P!$&?8*!-]A2X]A]A2A2!Y
Q*3)=1&4*7!65*8!*66)')*14!+*()'8*3!9&0\)1=!!

O0%+)7*!2X[!7*3)=1&4*7!9&0\)1=!6%0!&1B!'%>?)1&4)%1!%6!8%<Y
*>)44)1=;!65*8Y*66)')*14!&17!'&09%%8_+&1!9%%8!+*()'8*3@!
)A*A@!XY#!4%4&8!9&0\)1=!39&'*3!N2!7*7)'&4*7!39&'*G!2]2YHXX!
N!2#!39&'*3G!HX2f!N!2H[!

! !

O8&11)1=!P!Q*3)=1!
-]A2?!

W*'4)%1!-]A2X"A22AH!P!$&?8*!-]A2X"A22A2A!E!,%%8!
F%%63!

b3*!0%%6)1=!>&4*0)&83!(&+)1=!&!>)1)>5>!LYB*&0!3%8&0!
0*68*'4&1'*!&17!4(*0>&8!*>)44&1'*A!! ! !

O8&11)1=!P!Q*3)=1!
-]A2'!

U1*!M8*'4)+*! ,%>98B!<)4(!%1*!*8*'4)+*!>*&350*!60%>!4()3!7)+)3)%1A! !

M1*0=B!M66)')*1'B!-]AH! M`'**7!4(*!,&8)6%01)&!M1*0=B!,%7*!
0*C5)0*>*143;!?&3*7!%1!4(*!HXXa!M1*0=B!
M66)')*1'B!W4&17&073!?B!2][!!

Z%4*@!HXXa!0*C5)0*>*143!&0*!2][!&?%+*!HXX]!$HD;!0*3584)1=!
)1!LX[!?*44*0!<)4()1!&!LYB0!4)>*60&>*!

! !

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1!
-]AL&

]
!

W*'4)%1!-]ALXLAHALA2!!Y!^17%%0!9%4&?8*!<&4*0!
0*75'4)%1!

LX[!3&+)1=3!&3!>*&350*7!?B!*)4(*0!*&'(!6)`450*!>**4)1=!4()3!
%0!&!'&8'58&4)%1!%6!LX[!0*75'4)%1!'%>9&0*7!4%!4(*!
?5)87)1=!g<&4*0!53*!?&3*8)1*h!&3!*34&?8)3(*7!)1!$&?8*!
-]ALXLAHAH!

! !

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1!
-]AL?!

W*'4)%1!-]ALXDAD!Y!U547%%0!9%4&?8*!<&4*0!
0*75'4)%1!

F*75'*!4(*!53*!%6!9%4&?8*!<&4*0!4%!&!C5&14)4B!4(&4!7%*3!1%4!
*`'**7!"X![!%6!M$%!4)>*3!4(*!8&173'&9*!&0*&A! ! !

S&4*0!M66)')*1'B!P!
,%13*0+&4)%1!
-]AL'

"
!

U1*!M8*'4)+*! ,%>98B!<)4(!%1*!*8*'4)+*!>*&350*!60%>!4()3!7)+)3)%1A! !

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!-]AD&!

W*'4)%1!-]ADX]AD!E!F*'B'8*7!,%14*14;!2X[! b3*!>&4*0)&83!<)4(!1%4!8*33!4(&1!&!2X[!0*'B'8*7!%6!4(*!4%4&8!
+&85*;!?&3*7!%1!4(*!*34)>&4*7!'%34!%6!>&4*0)&83!%1!4(*!
90%:*'4A!

!

T&4*0)&8!,%13*0+&4)%1!
P!F*3%50'*!
M66)')*1'B!-]AD?!

W*'4)%1!-]ADXaALA2!Y"][!0*75'4)%1!)1!
'%13405'4)%1!<&34*A!

Q)+*03)%1!%6!'%13405'4)%1!<&34*!4%!3&8+&=*!%0!0*'B'8*!
6&')8)4)*3A!$()3!2][!&?%+*!?&3*Y8*+*8!,-./0**1!
0*C5)0*>*143A!

! !

T&4*0)&8!,%13*0+&4)%1! U1*!M8*'4)+*! ,%>98B!<)4(!%1*!*8*'4)+*!>*&350*!60%>!4()3!7)+)3)%1A! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C
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!
! JL!

P!F*3%50'*!
M66)')*1'B!-]AD'!

M1+)0%1>*14&8!V5&8)4B!
]A2!

W*'4)%1!-D]A]XDADAJ!Y!F*3)8)*14!R8%%0)1=! ! !

M1+)0%1>*14&8!V5&8)4B!
]AH!

W*'4)%1!-]A]XDADAaY!,%>98B!<)4(!4(*!4(*0>&8!
)1358&4)%1!0*C5)0*>*143!>**4)1=!HXX#!
,eOW!8%<Y*>)44)1=!>&4*0)&83!8)34!)1!!

aX[!0*3)8)*14!68%%0)1=!3B34*>3!>534!'%>98B!<)4(!4(*!8%<!
cU,Y*>)33)%1!0*C5)0*>*143A!

!

M1+)0%1>*14&8!V5&8)4B!
]AL!

U1*!M8*'4)+*! ,%>98B!<)4(!%1*!*8*'4)+*!>*&350*!3*8*'4*7!60%>!&1B!
7)+)3)%1A!

!

!
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!
! JD!

!

-'8<II'(/'/!"<II'&8*12!72'80*9'!:'1.5&'.!;<&!)*'&!+=!>*9*.*<(!#J!
R%0!&!6588!7)3'533)%1!%6!&88!+%8514&0B!$)*0!M8*'4)+*!>*&350*3;!98*&3*!0*6*0*1'*!-99*17)`!-]!%6!4(*!,-./0**1!,%7*!&4!(449@__<<<A?3'A'&A=%+_,-./0**1_=0**1'%7*A(4>!!

"10'B<&C! 72'80*9'!:'1.5&'! >'.8&*D0*<(EF<0'.!
71&2C!

#/<D0*<(K!

>*9*.*<(!#J@+!,!321((*(B!6!>'.*B(! !

W)4*!Q*+*8%9>*14!-]A2X"AH! W4%0>!S&4*0!Q*3)=1! Q*3)=1!34%0>!<&4*0!051%66!0&4*!&17!C5&14)4B!)1!'%16%0>&1'*!<)4(!
W*'4)%1!-]A2X"AHA2!&17!34%0>!<&4*0!051%66!C5&8)4B!?B!W*'4)%1!
-]A2X"ALAH!%0!?B!8%'&8!0*C5)0*>*14;!<()'(*+*0!&0*!340)'4*0A!

!

W)4*!Q*+*8%9>*14!-]A2X"AL! .%<!^>9&'4!Q*+*8%9>*14! F*75'*!9*&\!051%66!)1!'%>98)&1'*!<)4(!F*=)%1&8!S&4*0!,%140%8!
d%&07!&17!?B!)>98*>*14!&4!8*&34!H!.^Q!340&4*=)*3!I)A*A!,)34*013;!
?)%0*4*14)%1!=0**1!0%%63;!*4'AKA!!

!

W)4*!Q*+*8%9>*14!-]A2X"A22! e*&4!^38&17!M66*'4! b3*!&1B!'%>?)1&4)%1!%0!340&4*=)*3!4%!0*75'*!0%%6!&17!1%1Y0%%6!
(*&4!)38&17!*66*'4A!

ZU$M@!-7:534!*`)34)1=!,)4B!,%7*!4%!0*C5)0*!%4(*0!>&4*0)&83!%0!9&0\)1=!
%94)%13!4%!&770*33!(*&4!)38&17!*66*'4A!!

!

>*9*.*<(!#J@+!L!7('&BC!7;;*8*'(8C! !

O0*3'0)94)+*!-990%&'(!E!-]AHXDAH! M1*0=B!T%1)4%0)1=! O0%+)7*!35?>*4*0)1=!%0!*C5)+&8*14!'%>?)1&4)%1!%6!3*13%0!
>*&350*>*143!&17!4(*0>%7B1&>)'!'&8'58&4)%13!4%!0*'%07!
*1*0=B!7&4&!6%0!*&'(!>&:%0!3B34*>A!

!

F*1*<&?8*!M1*0=B!-]AH22AL! /0**1!O%<*0! ,&8'58&4*!4(*!0*1*<&?8*!%1Y3)4*!*1*0=B!3B34*>3!4%!>**4!&4!8*&34!2[!
%6!4(*!*8*'40)'!9%<*0!'&8'58&4*7!&3!4(*!90%75'4!%6!4(*!?5)87)1=!
3*0+)'*!+%84&=*!&17!&>9*0&=*!39*')6)*7!?B!4(*!*8*'40)'&8!3*0+)'*!
%+*0'500*14!90%4*'4)%1!7*+)'*!0&4)1=!%0!2\S!I<()'(*+*0!)3!
=0*&4*0KA!

!

!
!

!!
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!
! J]!

!

"##$%&'(!:*!-.$$%!;2'7&'%<!=45>$?@7&$.!"77'5%8$!A$8@BB$%&54'@%!
!

3&<D<.'/!-'8<II'(/10*<(M!%&''(!N5*2/*(B!O01P'Q<2/'&!#22*1(8'!
!

$'1/!#B'(8C!<&!R&B1(*S10*<(M!$%!?*!7*4*0>)1*7!I3**!?*8%<K!
!

)CD'!<;!&'8<II'(/10*<(M!!M75'&4)%1!&17!T&0\*4)1=!
!
#DD2*'.!0<M!!M`)34)1=!&17!Z*<!,%13405'4)%1!I,0%33Y,544)1=@!F*3)7*14)&8!&17!,%>>*0')&8K!
!!!
RTU'80*9'M!!Q*+*8%9!&1!&88)&1'*!%6!7)+*03*!34&\*(%87*03;!)1'857)1=!?%4(!95?8)'!&17!90)+&4*!9&04)*3;!4(&4!>**4!0*=58&08B!4%!)>90%+*!4(*!
35''*33!%6!*`)34)1=!=0**1!?5)87)1=!90%=0&>3;!'0%33Y9%88)1&4*!4(*)0!*66%043!&17!7*+*8%9!*66*'4)+*!<%0\)1=!9&041*03()93!4%!7*3)=1!&17!
3599%04!65450*!90%=0&>3A!!U1*!%6!4(*!)1)4)&8!=%&83!%6!4()3!&990%&'(!)3!4%!0*40%6)4!&3!>&1B!?5)87)1=3!&3!9%33)?8*!?B!8*+*0&=)1=!*`)34)1=!
90%=0&>3!&17!90%+)7)1=!*75'&4)%1!&17!)16%0>&4)%1!&?%54!&+&)8&?8*!6)1&1')1=!3405'450*3A!
!
>'.8&*D0*<(M!!!$(*0*!)3!0*'%=1)4)%1!4(&4!4()3!0*=)%1!(&3!&!15>?*0!%6!1*<!=0**1!?5)87)1=!)1'*14)+*!90%=0&>3!4(&4!(&+*!?*=51!)1!0*'*14!
>%14(3;!B*4!4(*0*!)3!1%4!*1%5=(!&<&0*1*33!%6!4(*3*!90%=0&>3;!1%0!*1%5=(!'0%33Y9%88)1&4)%1!?*4<**1!90%=0&>3!&17!34&\*(%87*0!=0%593!
6%0!4(*>!4%!0*&'(!4(*)0!6588!9%4*14)&8A!!$()3!0*'%>>*17&4)%1!6%'53*3!%1!6%0=)1=!&1!&88)&1'*!%6!7)+*03*!34&\*(%87*03!<(%3*!)14*0*343!&0*!
&8)=1*7!I)1'857)1=!0*&84%03;!'%140&'4%03;!8*17*03;!54)8)4)*3;!&17!95?8)'!&=*1')*3K!&17!<(%!<%587!?*1*6)4!60%>!&!?*44*0!517*034&17)1=!%6!
4(*!*`)34)1=!90%=0&>3!4(&4!(*89!3599%04!*1*0=B!*66)')*1'B!0*40%6)43!&17!%4(*0!=0**1)1=!340&4*=)*3A!!!!!
!
$(*!&88)&1'*!<%587!>**4!%1!&!0*=58&0!?&3)3!I8)\*8B!>%14(8BK!4%!(%34!7)3'533)%13!4%!)7*14)6B!&17!6)88!\1%<8*7=*!=&93!&>%1=!34&\*(%87*03!
&17!9%4*14)&8!53*03!%6!4(*!90%=0&>3A!^4!3(%587!*1&?8*!4(*!=0%59!%6!34&\*(%87*03!4%!6)1*!451*!*`)34)1=!90%=0&>3!4%!>&\*!4(*>!>%0*!
35''*33658;!&17!90%+)7*!4(*!+*15*!4%!7*+*8%9!1*<;!)11%+&4)+*!&990%&'(*3A!!$(*!&88)&1'*!<)88!7*+*8%9!&!3(&0*7!*75'&4)%1!98&1!4(&4!<)88!
&770*33!)7*14)6)*7!1**73!&17!0&)3*!'%135>*0!&<&0*1*33A!!-77)4)%1&88B;!4(*3*!>**4)1=3!<)88!90%+)7*!4(*!39&'*!6%0!1*4<%0\)1=!&17!
?53)1*33Y4%Y?53)1*33!7*+*8%9>*14!%99%0451)4)*3A!!
!

$(*!=%&8!)3!4%!6%34*0!&!9%3)4)+*;!)1'*14)+*!?&3*7!&990%&'(!4%!0*&'()1=!4(*!0*=)%1i3!=0**1!?5)87)1=!%?:*'4)+*3!<)4(%54!&7%94)1=!&!
0*=58&4%0B!&990%&'(A!!$(*!(%9*!)3!4(&4!&1!*66*'4)+*!&88)&1'*!<)88!70&>&4)'&88B!)>90%+*!4(*!7*98%B>*14!%6!*`)34)1=!90%=0&>3!&17!'0*&4*!
4(*!39&'*!6%0!)11%+&4)+*!9&041*03()93;!&17!(*1'*!'%587!0*75'*!4(*!1**7!6%0!0*8B)1=!%1!0*=58&4%0BY?&3*7!&990%&'(*3A!!
!

!
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!
! J"!

7912510*<(M!!!
"#$%&'!(#)!*(+$%!,(-.#&/!01+$#+.(2!

VID180!<(!'('&BC!

';;*8*'(8C!

F&4)1=@!!!!!!!

^>90%+*7!'%>>51)'&4)%13!&17!)>98*>*14&4)%1!9&041*03()93!'%587!&''*8*0&4*!4(*!7*98%B>*14!%6!&17!6&')8)4&4*!
3%854)%13!4%!8%=)34)'&8!'%%07)1&4)%1!)335*3!*`)34)1=!0*=)%1&8!*1*0=B!*66)')*1'B!90%=0&>3!I8)\*!WTbQi3!e%>*!
O*06%0>&1'*!O0%=0&>!&17!4(*!W&'0&>*14%!-33%')&4)%1!%6!F*&84%0i3!M,U!O0%=0&>KA!!$()3!'%88&?%0&4)+*!&88)&1'*!
'%587!&83%!(*89!'0*&4*!1*<!90%=0&>3!&17!)11%+&4)+*!&990%&'(*3!6%0!>%+)1=!6%0<&07A!!!

VID180!<(!W10'&!

';;*8*'(8C!

F&4)1=@!!!!

$(*!&88)&1'*!'%587!6%'53!3%>*!%6!4(*)0!*66%043!%1!7*+*8%9)1=!<&4*0!*66)')*1'BY6%'53*7!90%=0&>3;!&17!*8*+&4)1=!
&<&0*1*33!%6!4(*!)335*!&'0%33!34&\*(%87*0!=0%593A!

31/+!14!5672$6$#+(+.1#!

"<.0!0<!/'9'2<DI'(0!

8<II@!6!

.01P'Q<2/'&.!

F&4)1=@!!!!!!!

$(*0*!)3!8)448*!4%!1%!'%34!4%!34&\*(%87*03;!?*B%17!+%8514**0)1=!4(*)0!4)>*!4%!9&04)')9&4*A!!

"<.0!;<&!

1/I*(*.0'&*(B!

1B'(8C!

F&4)1=@!!!!!

^>98*>*14&4)%1!<)88!0*C5)0*!3%>*!90%:*'4!6517)1=!6%0!4(*!>&1&=*>*14!%6!4(*!&88)&1'*!)1!%07*0!6%0!4(*!
9&041*03()9!>**4)1=3!4%!?*!<*88Y7*3)=1*7!&17!0*35843Y%0)*14*7A!^4!)3!9%33)?8*!4()3!=0%59!<)88!&83%!<&14!4%!
>&)14&)1!%18)1*!'%>>51)'&4)%13!&17!90%75'*!*75'&4)%1!>&4*0)&83A!!

8)6.#./+%(+.-$!9$(/.:.2.+'!

71.'!<;!*(*0*10*<(!;<&!

1/I*(*.0'&*(B!

1B'(8C!

F&4)1=@!!!!!

$(*!?)==*34!'(&88*1=*!<)88!?*!4%!=&01*0!6517)1=!4%!3599%04!&1!&88)&1'*!)1!&!4)=(4!65170&)3)1=!*1+)0%1>*14A!$()3!
>)=(4!?*!&770*33*7!?B!54)8)j)1=!4(*!&7>)1)340&4)+*!3405'450*!&17!6&')8)4)*3!%6!4(*!F*&84%0!-33%')&4)%1!%0!4(*!
0*=)%1i3!54)8)4B!'%>9&1)*3A!!

$*P'2*Q<</!<;!

1/<D0*<(!
F&4)1=@!

!
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!
! JJ!

!

";1#16.;!567(;+/!

3<0'(0*12!;<&!('W!U<T!

8&'10*<(!

F&4)1=@!!!!!

$()3!7*9*173!59%1!4(*!*66)'&'B!%6!4(*!&88)&1'*!)1!&''*8*0&4)1=!=0**1!?5)87)1=!&17!*1*0=B!*66)')*1'B!90%=0&>!
9&04)')9&4)%1A!M1(&1')1=!4(*!9&04)')9&4)%1!%6!)17)+)75&8!34&\*(%87*03!&17!&04)'58&4)1=!4(*!&7+&14&=*3!4(&4!
'%587!?*!&'()*+*7!4(0%5=(!90%>%4)1=!*1*0=B!*66)')*1'B!>*&350*3;!4(*!0*40%6)44)1=!90%'*33!%6!4(*!(%>*3!)1!%50!
'%>>51)4B!4()3!'%587!?*!=0*&48B!*`9*7)4*7A!$()3!'%587!'0*&4*!>&1B!*>98%B>*14!%99%0451)4)*3A!

3<0'(0*12!;<&!

D<.*0*9'!'8<(<I*8!

/'9'2<DI'(0!

*ID180.!

F&4)1=@!!!!!

$()3!7*9*173!59%1!4(*!*66)'&'B!%6!4(*!&88)&1'*!)1!&''*8*0&4)1=!=0**1!?5)87)1=!&17!*1*0=B!*66)')*1'B!90%=0&>!
9&04)')9&4)%1;!4(*!8*+*8!%6!)11%+&4)%1!&17!%+*0&88!+)3)?)8)4B!%6!4(*!90%=0&>!<)4()1!&17!?*B%17!4(*!0*=)%1A!

!
!
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!
! "#!

!

"#$#%&'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$
!%&'!()*+),'-./!0'12/-!'34'+2'-*'!#"!4'+*'-.!1+/5.&!2-!1+''-!6/78!7'.5''-!$99:;<==#>!?)8.'+!.&)-!)@@!
/.&'+!+'12/-8!2-!A)@2?/+-2)B!CD)2@)7@'!E-@2-'F!
G'3.!$=B!"#$%!&'#()*!+,!-.))$/!012).*13%!#$(!01*3.14531+$!+,!6#71,+.$1#8*!-.))$!9+4*:!0'4B!A/@@)7/+).2D'!
H*/-/,2*8>!<==9B!I'7B!=J!G/D!<=$=B!K&..4FLL-'3..'-B/+1L-'3.$=L4M7@2*).2/-8L1+''-N6/78B&.,@OB!!
!
<
!A)@2?/+-2)P8!4'+!*)42.)!'-'+1Q!*/-8M,4.2/-!&)8!8.)Q'R!+'@).2D'@Q!?@).!82-*'!.&'!$9"=P8!5&2@'!.&'!+'8.!/?!.&'!
S(!&)8!*/-.2-M'R!./!2-*+')8'!8.')R2@Q!/D'+!.2,'B!%&28!.+'-R!28!*/,,/-@Q!+'?'++'R!./!)8!.&'!0/8'-?'@R!AM+D'>!
-),'R!)?.'+!.&'!A)@2?/+-2)!H-'+1Q!A/,,2882/-'+!5&/!84')+&')R'R!'??2*2'-*Q!,')8M+'8!./!&'@4!4+/RM*'!.&28!
/M.*/,'B!CD)2@)7@'!/-@2-'F!
(MR)+8&)->!C-)-.>!)-R!T),'8!(5''-'QB!0);+$*3.5;31$<!3')!=>+*)$,)7(!65.2)=:!UM7@2*).2/-B!(.)-?/+R!
S-2D'+82.Q>!$!TM-'!<==#B!I'7B!=J!G/DB!<=$=B!K&..4FLL555B8.)-?/+RB'RML1+/M4L4''*L*12;
72-LR/*8L,/R'@2-1L+'8')+*&LV'*/-8.+M*.2-1W<=.&'W<=0/8'-?'@RW<=AM+D'B4R?OB!
!
J
!6#71,+.$1#!?+$<!@).A!B$).<%!B,,1;1)$;%!&3.#3)<1;!C7#$:!A)@2?/+-2)!UM7@2*!S.2@2.2'8!A/,,2882/->!('4.B!<==#B!

I'7B!=J!G/DB!<=$=B!K&..4FLL555B*4M*B*)B1/DLG0L+R/-@Q+'8LVXJ<$XX#;<=#A;X#Y9;9YZ<;
$[[[$XC#V"$"L=LHH(.+).'12*U@)-B4R?OB!!

!
X
!DEFDEDE!G#3).!6+$*).2#31+$!C7#$B!0'4B!A)@2?/+-2)!V'4)+.,'-.!/?!I).'+!0'8/M+*'8>!Y'7B!<=$=B!I'7B!=J!
G/DB!<=$=B!K&..4FLL555B5).'+B*)B1/DL5).'+M8''??2*2'-*QL87"LR/*8L<=3<=<=4@)-B4R?OB!
!
:
!\A@2,).'!C*.2/-!U@)-B]!&#;.#A)$3+!DEHE!-)$).#7!C7#$:!A2.Q!/?!()*+),'-./B!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B8)*14B/+1L*@2,).'N)*.2/-N4@)-B&.,@OB!
!
Z
!!\A@2,).'!C*.2/-!U@)-B]!&5*3#1$#41713%!C.+<.#A*:!A/M-.Q!/?!()*+),'-./>!A)@2?/+-2)>!S(CB!I'7B!=X!G/DB!

<=$=B!K&..4FLL555B8M8.)2-)72@2.QB8)**/M-.QB-'.LA@2,).'C*.2/-U@)-LR'?)M@.B&.,OB!
!
"
!&#;.#A)$3+!-.))$!I517(1$<!@#*J!K+.;)B!I'7B!=J!G/DB!<=$=B!K&..4FLL8)*1+''-.)8^?/+*'B/+1OB!!
!
#
!H-'+1Q!A/-8'+D).2/-!(.)-R)+R8!?/+!H328.2-1!0'82R'-.2)@!(.+M*.M+'8]>!()*+),'-./!A2.Q!A/R'>!A&)4.'+!$:B"ZB!

I'7B!$:!G/D!<=$=B!K&..4FLL_*/R'BM8L*/R'8L8)*+),'-./LOB!
!!
9
!%&'!`X$!a2@@2/-!./.)@!2-*@MR'8!`"B<!a2@@2/-!?/+!A/,,M-2.Q!0'8/M+*'!U+/6'*.P8!I').&'+2b).2/-!C8828.)-*'!

U+/1+),c!`$9B9!a2@@2/-!?/+!(aSVP8!d/,'!U'+?/+,)-*'!U+/1+),c!`$$B9!./!@/*)@!6M+28R2*.2/-8!)8!H-'+1Q!
H??2*2'-*Q!A/-8'+D).2/-![@/*^!e+)-.8c!)-R!`<B#!a2@@2/-!./!.&'!A2.Q!)-R!A/M-.Q!/?!()*+),'-./!)8!4)+.!/?!
VEHP8!0'.+/?2.!0),4!S4!4+/1+),B!I'7B!$:!G/DB!<=$=B!
K&..4FLL,)48B1//1@'B*/,L,)48L,8f2'gS%Y#h&@g'-h/'gS%Y#h,8)g=h,82Rg$$"ZZ99ZZ"<:":J9X#$<XB
===XZ:=X#R')*Z)R#XZ$7h@@O!

!
$=
!ACie+''-B!6#71,+.$1#!I517(1$<!&3#$(#.(*!6+AA1**1+$B!(.).'!/?!A)@2?/+-2)B!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B78*B*)B1/DLACie+''-LR'?)M@.B&.,OB!
!
$$
!C+.3,+71+!"#$#<).!L2).21)M:!H-'+1Q!(.)+>!SB(B!H-D2+/-,'-.)@!U+/.'*.2/-!C1'-*QB!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B'-'+1Q8.)+B1/DL2-R'3B*?,f*g'D)@M).'N4'+?/+,)-*'B7M8N4/+.?/@2/,)-)1'+OB!
!
$<
!a)Q'+>!0/72-B!NAO7)A)$31$<!P**)A47%!I177!QQEHR!>)21*)(!"#%!DEQEB!UM7@2*).2/-!-/B!AHA;X==;<=$=;==X;(VB!

A)@2?/+-2)!H-'+1Q!A/,,2882/->!a)Q!<=$=B!I'7B!=J!G/DB!<=$=B!
K&..4FLL555B'-'+1QB*)B1/DL<=$=4M7@2*).2/-8LAHA;X==;<=$=;==XLAHA;X==;<=$=;==X;(VBUVYOB!
!
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!
! "9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$J
!I').&'+2b).2/-!C8828.)-*'!U+/1+),!jVEH!ICUk>!SB(B!V'4)+.,'-.!/?!H-'+1QB!I'7B!=J!G/DB!<=$=B!

K&..4FLL555$B''+'B'-'+1QB1/DL524L5)4B&.,@OB!!
!
$X
!i/5!l-*/,'!d/,'!H-'+1Q!C8828.)-*'!U+/1+),!jildHCUk>!SB(B!V'4)+.,'-.!/?!d')@.&!)-R!dM,)-!

('+D2*'8B!I'7B!=J!G/DB!<=$=B!K&..4FLL555B)*?B&&8B1/DL4+/1+),8L/*8L@2&')4LOB!!
!
$:
!A/,,M-2.Q!0'8/M+*'!U+/6'*.B!I'7B!=J!G/DB!<=$=B!K&..4FLL555B*+'8/M+*'B/+1LOB!

!
$Z
!A/,,M-2.Q!0'8/M+*'!U+/6'*.B!I'7B!$X!G/DB!<=$=B!K&..4FLL555B*+'8/M+*'B/+1L7'*&,)+^8N8.).28.2*8B&.,@O!

C8!/?!('4.',7'+!J=>!<=$=>!.&'!A/,,M-2.Q!0'8/M+*'!U+/6'*.!&)8!+'.)2-'R!)-R!*+').'R!X$BZ"!?M@@!.2,'!
'_M2D)@'-*Q!4/82.2/-8!2-!+'84/-8'!./!2-*+')8'R!5/+^!)8!)!+'8M@.!/?!0'*/D'+Q!C*.!?M-R2-1B!%&28!?21M+'!
2-*@MR'8!6/78!+'.)2-'R!)-R!*+').'R!R2+'*.@Q!7Q!A0U!)-R!.&/8'!6/78!+'.)2-'R!)-R!*+').'R!7Q!.&'!
8M7*/-.+)*./+8!&2+'R!./!&'@4!'3'*M.'!.&'!0'*/D'+Q;C*.;?M-R'R!*/-.+)*.B!
!
$"
!H-'+1Q!S41+)R'!A)@2?/+-2)B!I'7B!=J!G/DB!<=$=B!K&..4FLL555B'-'+1QM41+)R'*)@2?/+-2)B/+1LOB!

!
$#
!U)*2?2*!e)8!)-R!H@'*.+2*!A/,4)-Q>!()-!V2'1/!e)8!)-R!H@'*.+2*>!(/M.&'+-!A)@2?/+-2)!HR28/-!A/,4)-Q>!

(/M.&'+-!A)@2?/+-2)!e)8!A/,4)-Q>!)-R!()*+),'-./!aM-2*24)@!S.2@2.Q!V28.+2*.B!&#21$<*!I%!0)*1<$B!I'7B!=J!
G/DB!<=$=B!K&..4FLL555B8)D2-187QR'821-B*/,L/D'+D2'5B&.,OB!
!
$9
!!(aSV!d/,'!U'+?/+,)-*'!U+/1+),:!&"S0:;+AB!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B8,MRB/+1L'-L+'82R'-.2)@L&/,';4'+?/+,)-*'LU)1'8LR'?)M@.B)843OB!!
!
<=
!(aSVB!T+A)!C).,+.A#$;)!C.+<.#A!I#*1;!LO31+$B!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B8,MRB/+1L'-L+'82R'-.2)@L&/,';4'+?/+,)-*'LV/*M,'-.8LdUU;l-?/8&''.;[)82*B4R?OB!
!
<$
!(aSVB!T+A)!C).,+.A#$;)!C.+<.#A!6+AO.)')$*12)!LO31+$B!I'7B!=J!G/DB!<=$=B!

K&..4FLL555B8,MRB/+1L'-L+'82R'-.2)@L&/,';4'+?/+,)-*'LV/*M,'-.8LdUU;l-?/8&''.;
A/,4+'&'-82D'B4R?OB!

!
<<
!(aSVB!@);'$1;#7!C.+<.#A!C.+O+*#7!#$(!6+*3!N$,+.A#31+$>!(aSV!d/,'!U'+?/+,)-*'!U+/1+),B!m/@B!<B!

<==9B!
!
<J
!(aSVB!T+A)!+,!3')!K535.)!C.+<.#AB!I'7B!$:!G/DB!<=$=B!K&..4FLL8,MR8&/,'/?.&'?M.M+'B/+1OB!

!
<X
!nH-'+1Q!H??2*2'-*Q!a/+.1)1'!U+/1+),Bn!TS0!KTP!N$*5.)(!B$).<%!B,,1;1)$;%!"+.3<#<)*B!d/,'8!h!

A/,,M-2.2'8>!SB(B!V'4)+.,'-.!/?!d/M82-1!)-R!S+7)-!V'D'@/4,'-.>!CM1B!<==9B!I'7B!=J!G/DB!<=$=B!
K&..4FLL555B&MRB1/DL/??2*'8L&81L8?&L'',L'-'+1Q;+B*?,OB!
!
<:
!()*+),'-./!C88/*2).2/-!/?!0')@./+8B!B6L/!B$).<%!6+$*).2#31+$!LOO+.35$13%!C.+<.#AB!()*+),'-./!

C88/*2).2/-!/?!0')@./+8B!U+2-.B!
!
<Z
!%&'!d/,'!H-'+1Q!0).2-1!(Q8.',!jdH0(k!28!)!8.).'52R'!4+/1+),!'8.)7@28&'R!7Q!.&'!A)@2?/+-2)!H-'+1Q!

A/,,2882/-!./!*'+.2?Q!&/,'!'-'+1Q!+).2-1!8'+D2*'8!2-!A)@2?/+-2)B!%&'!1/)@!/?!.&'!4+/1+),!28!./!4+/D2R'!
+'@2)7@'!2-?/+,).2/-!./!R2??'+'-.2).'!.&'!'-'+1Q!'??2*2'-*Q!@'D'@8!),/-1!A)@2?/+-2)!&/,'8>!)-R!./!1M2R'!
2-D'8.,'-.!2-!*/8.;'??'*.2D'!&/,'!'-'+1Q!'??2*2'-*Q!,')8M+'8B!\U&)8'!ll]!/?!.&'!4+/1+),!'34)-R8!.&'!
?+),'5/+^!./!'8.)7@28&!)!8Q8.',).2*!4+/*'88!?/+!.&'!R'@2D'+Q!/?!5&/@';&/M8'!&/,'!'-'+1Q!+).2-18>!)-R!28!
*/,,/-@Q!+'?'++'R!./!)8!dH0(!llB!CD)2@)7@'!E-@2-'F!
T+A)!B$).<%!>#31$<!&%*3)A!C.+<.#A!UTB>&V:!A)@2?/+-2)!H-'+1Q!A/,,2882/->!(.).'!/?!A)@2?/+-2)>!E*.B>!
<=$=B!I'7B!=X!G/DB!<=$=B!K&..4FLL555B'-'+1QB*)B1/DLdH0(L2-R'3B&.,@OB!!

!
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!
! #=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<"
!S&!0)O#.3A)$3!+,!T+5*1$<!#$(!S.4#$!0)2)7+OA)$3:!I'7B!

K&..4FLL555B&MRB1/DL/??2*'8L&81L8?&L'',L'-'+1Q;+B*?,OB!!!
!
<#
!-.))$M1*)!&#;.#A)$3+B!I'7B!=J!G/DB!<=$=B!K&..4FLL1+''-528'8)*+),'-./B/+1LOB!

!
<9
!%&28!e+''-!A)42.)@!C@@2)-*'!5/+^!./!*+').'!)!A@')-!H-'+1Q!('*./+!(.+).'1Q!28!8M44/+.'R!7Q!)!`<==>===!

0'12/-)@!l-RM8.+Q!A@M8.'+8!/?!E44/+.M-2.Q!1+)-.!?+/,!.&'!A)@2?/+-2)!I/+^?/+*'!l-D'8.,'-.![/)+RB!!!
!
J=
!A/@@)7/+).'!H*/-/,2*8!28!)!+'8')+*&!?2+,!@/*).'R!2-!()-!a).'/>!AC!.&).!4+/D2R'8!)RD28','-.!./!*2D2*!

'-.+'4+'-'M+8B!%&'!?2+,!4+/D2R'8!.'*&-2*)@!)8828.)-*'!?/+!.&'!0'12/-)@!l-RM8.+Q!A@M8.'+8!/?!E44/+.M-2.Q!
1+)-.!)-R!R'@2D'+'R!.&28!R).)!2-!E*./7'+!<=$=B!!

!
J$
!Y21M+'8!4+/D2R'R!7Q!()*+),'-./!H,4@/Q,'-.!)-R!%+)2-2-1!C1'-*Q!j(H%CkB!I'7B!K&..4FLL8'.)B-'.LOB!!
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