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-/$+)&+($4! 8%9! %,! ,'$94! B:! +')! /$8)! $3! +')! 5./$-)%4! ;$CC(,,($4! %47! +')!
7(,&/)+($4!$3!D)CB)/!E+%+),!(4!(C-8)C)4+(4=!,$C)!-/$*(,($4,>!1%/+!222!%8,$!8$$F,!
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&(+(L)4,A! /(='+! +$! '%*)! +')(/! $94! -/(*%+)! 8(3)! /),-)&+)7>!:! Q$9)*)/0! (4! +')!
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+'(,!,&)4%/($0!+')!)CB/:$4(&!3.47%C)4+%8!/(='+!+$!-)/,$4%8!7%+%!-/$+)&+($4!%47!
7(=(+%8!-/(*%&:!,+%/+)7!+$!%&S.(/)!%!&$4&/)+)!7)&8(4%+($4>!K&+.%88:0!+')!/)&$=4(+($4!
%47!P&$4,+(+.+($4%8(L%+($4Q!$3!+'(,!/(='+!9%,!&8$,)8:!&$44)&+)7!+$!+')!)*$8.+($4!
$3!+')!56A,!(7)4+(+:0!%470!-)/'%-,0!9%,!%4!%77(+($4%8!/)%,$4!3$/!+')!&/)%+($4!%47!
&$4,$8(7%+($4! $3! +'(,! ,.-)/! 3.47%C)4+%8! /(='+>!#')! /(='+! +$! +')! -/$+)&+($4! $3!
-)/,$4%8! 7%+%! %47! 7(=(+%8! -/(*%&:! 9%,! 3(4%88:! &$7(3()7! (4! +')! ;'%/+)/! $3!
J.47%C)4+%8!A(='+,!$3!+')!56!%47!)4,'/(4)7!(4!K/+(&8)!"!!$3!+')!#/)%+:!$4!+')!
J.4&+($4(4=!$3!+')!560!<!9'(&'!-/$*(7),!+')!8)=%8!B%,(,!3$/!+')!%7$-+($4!$3!%!4)9!
/)=.8%+$/:! 3/%C)9$/F! 3$/! +')! -/$&),,(4=! $3! -)/,$4%8! 7%+%>! E-)&(3(&%88:0! +')!
;'%/+)/!$3!J.47%C)4+%8!A(='+,!$3!+')!56!7)*$+),!+9$!-/$*(,($4,!+$!+')!C%++)/]
K/+(&8)!R0!&$4&)/4(4=!+')!/),-)&+!3$/!-/(*%+)!8(3)!%47!3%C(8:!8(3)0!%47!K/+(&8)!^0!
/)=%/7(4=!+')!-/$+)&+($4!$3!-)/,$4%8!7%+%>;6!

J/$C! +')!KC)/(&%4! -)/,-)&+(*)0! (+! (,! &8)%/! +'%+! +')! /(='+! +$! -/(*%&:!
7),(=4)7! B:! <.,+(&),!R%//)4! %47!>/%47)(,! %,! +')! P/(='+! +$! B)! 8)+! %8$4)Q! '%,!
)H-)/()4&)7!%!-/$&),,!$3!C(=/%+($4! 3/$C! +')!64(+)7!E+%+),! +$!5./$-)>;M! 2+!'%,!
-/$=/),,(*)8:! %&S.(/)7! %! 7(C)4,($4! +'%+! 7$),! 4$+! )H&8.,(*)8:! -/$+)&+! +')!
(47(*(7.%8A,!)H-)&+%+($4!$3!-/(*%&:0!B.+!9'(&'!,)),!(+!(4!+')!7)3(4(+($4!$3!%!,:,+)C!
$3!-/(4&(-8),!%47!/.8),!3$/!7%+%!-/$+)&+($4]%!3./+')/!),,)4+(%8!C$C)4+!+$!-/$+)&+!
+')!(47(*(7.%8!-)/,$4%8(+:>!

#')!5./$-)%4! ,:,+)C! &/)%+)7! %!D$+,DF0! %4! (44$*%+(*)! %47!-)/*%,(*)!
/(='+! +$!7%+%!-/$+)&+($4!%47! /(='+! +$!-/(*%&:0! +'%+!'%,! +/%4,3(=./)7! +')! 24+)/4)+!
)4*(/$4C)4+!%47!'%,!7))-8:! (438.)4&)7!$+')/! 8)=%8! ,:,+)C,!=)4)/%+(4=!%!4)9!

!

!G*! !U;14d=;<4!OkMXHM,'8!23!=]4!,C12Z46F!.61A;694F=!6FB!23!=]4!'2CFd;A!23!`X!Ud=2J41!ZOOk!2F!
=]4!.12=4d=;2F!23! LFB;<;BC6A5!D;=]!I4C61B! =2! =]4!.12d455;FC!23!.4152F6A!U6=6! 6FB!2F! =]4!1144!
^2<494F=!23!0Cd]!U6=68!61=G!`k8!ZOOk!UGNG![6!`^Z]!EZG!
!G!! !UQQG!NG!XQ!/Y,!,O(G!'P/27G8!'Y1(/,(!XQ!1O+=1P,+/1*!IH8Y/7!XQ!/Y,!,O(X9,1+!&+HX+!
[U4dG!Z^8!`\\\]8!]==Z5YMMDDDG4C12Z61AG4C12Z6G4CMd]61=41MZB3M=4g={4FGZB3G!
![I! !'Y1(/,(!XQ!1O+=1P,+/1*!IH8Y/7!XQ!/Y,!,O(X9,1+!&+HX+!61=5G!N8!^G!U45Z;=4!=]4!6==49Z=!
;F! =]4! 4gZA6F6=21>! F2=45! =2! =]4! ']61=41! =2! 145=1;d=! =]4! ZC1Z254! 23! =];5! Z12<;5;2F! =2! 6! 9414!
14Z12BCd=;2F! 23! =]4! 4g;5=;FC! "0P>,;! [544!,gZA6F6=;2F5! 14C61B;FC!O1=;dA4! ^! 23! =]4!']61=41]8! =]4!
d2F=1;JC=;2F!23!O1=;dA4!^!;5!lC;=4!5;CF;3;d6F=G!M2=!2FA>!]65!=];5!Z12<;5;2F!Z419;==4B!=2!Z12<;B4!=]4!
1;C]=!=2!B6=6!Z12=4d=;2F!D;=]!d2F5=;=C=;2F6A!16Fc8!;=!6A52!B;B!B43;F;=;<4A>!496Fd;Z6=4!=]4!A6==41!3129!
;=5! d2FF4d=;2F! =2! =]4! 4d2F29;d! B;94F5;2F! =]6=! d]616d=41;\4B8! 6=! A465=! 6=! =]4! 2C=54=8! '2CFd;A!
U;14d=;<4! OkMXHM,'G! N2;F4B! '6545! 'bO`M\O! 6FB! 'bOEM\O8! &2Ac41! CFB!^61cC5! 0d]4dc4! NJI8!
Y61=9C=!,;341=!<G!66FB!Y4554F8!`\Z\!,G'GIG!LbZZ\HEG!121!9214!B4=6;A58!544!.61=!LL!23!=];5!Z6Z41G!
![T! !?6114F!V!W16FB4;58!;>F%"!F2=4!`ZG!
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O:" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

C(=/%+($4! $3! +'(,! /(='+>;!! Q$9)*)/0! +'(,! C(=/%+($4! 9%,! -/)&)7)7! B:! %! *)/:!
-)/*%,(*)!&%,)! 8%9!$3! +')!5./$-)%4!;$./+!$3! <.,+(&)!$/()4+)7!%+!%--8:(4=! +')!
5./$-)%4!*(,($4!$3!+')!/(='+!+$!7(=(+%8!-/(*%&:!$4!+')!24+)/4)+]$/!B)++)/!$4!)*)/:!
'$,+(4=!-/$*(7)/!$-)/%+(4=!(4!5./$-)]%47!+')4!9%,!3$88$9)7!B:!5./$-)%4!8%9,0!
%B$*)!%88!+')!?@1A>!

R'(8)! +')!56!3.47%C)4+%8!/(='+! +$!7%+%!-/$+)&+($4!%47!7(=(+%8!-/(*%&:!
9/%--)7! (+,! +)4+%&8),! %/$.47! +')! 24+)/4)+0! =.%/%4+))(4=! +$! 56! &(+(L)4,! +')!
-/$+)&+($4!$3!+')(/!5./$-)%4!/(='+,!(4!+')!7(=(+%8!9$/870!+')!6>E>!,:,+)C!9%,!,+.&F!
(4!+')!S.(&F,%47!$3!+')!7)3(4(+($4!$3!+')!/(='+!+$!-/(*%&:0!=/%4+(4=!%!/(='+!+$!7%+%!
-/$+)&+($4!$48:!(4!,$C)!,-)&(3(&!3()87,>;;!K77(+($4%88:0!(+!'%,!+$!B)!,+/),,)7!+'%+!
(4! +')!6>E>0! +')!C%(4!/$8)! (4!-/$+)&+(4=!.,)/,A!7%+%!9%,!-8%:)7]%+! +')!3)7)/%8!
8)*)8]B:!+')!J#;;!!%47!4$+!B:!+')!E.-/)C)!;$./+!$3!+')!64(+)7!E+%+),>!

24!+'(,!,&)4%/($0!9)!/)=(,+)/!%!&8%,'!B)+9))4!+')!6>E>!-)/,-)&+(*)!%47!+')!
5./$-)%4!$4)>!R'(8)!+')!56!'%,!),+%B8(,')7!,)&$47%/:!/.8),!SC%(48:!+')!?@1AT!
+$!-/$+)&+! +'(,!4)9! 3.47%C)4+%8! /(='+! +$!-/(*%&:! %47!7%+%!-/$+)&+($4! %47!'%,!
%&&$/7(4=8:!/)=.8%+)7!+')!24+)/4)+0!+')!6>E>!,:,+)C!'%,!4$+!(4+/$7.&)7!%!=)4)/%8!
/)=.8%+($4>!D$/)$*)/0! (+!C.,+!B)!.47)/8(4)7!'$9!C$,+! 24+)/4)+!&$C-%4(),!%/)!
B%,)7! (4! +')!6>E>! %47! %/)!7))-8:! (438.)4&)7!B:! +')!5./$-)%4! /.8),! ,(4&)! +')!
5./$-)%4!C%/F)+! (,!$4)!$3! +')!C$,+! (C-$/+%4+! 3$/! 24+)/4)+! &$C-%4(),>;:! 2+! (,!
%B$*)!%88!&$4&)/4(4=!+')!6>E>XB%,)7!=(%4+,!$3!+')!9)B]J%&)B$$F!%47!?$$=8)!+$'
6#+F+1]+'%+!)H+/%+)//(+$/(%8!,&$-)!+%F),!,'%-);!!SB.+0!3$/!(4,+%4&)0!,$C)!,&'$8%/,!
'%*)!%8,$!%4%8:L)7!'$9!+')!,.-)/!/(='+!+$!7(=(+%8!-/(*%&:!&$.87!%33)&+!KC)/(&%4!
4)9,-%-)/,!%47!-.B8(,')/,;@T>!#'(,!-')4$C)4$4!&$4&)/4,!4$+!$48:!+')!6>E>0!B.+!
%8,$!+')!$+')/!+9$!C%(4!%&+$/,!(4!24+)/4)+!/)=.8%+($4_!+')!56!%47!;'(4%>!;'(4%!(,!
!

![G! !_1>5=>F6!_2D6A;cbW6|d\>c!V!U145=4! .2AA;d;F28!!,5%"<,$-& $?& L>%$F."-& Q>7,0,"7& I7.";&
=$-0.%-,-5&Q>%,;7,0<,$-&$@.%&'$$57.&$-&:,<I7%"9"7&$?&I-?$%N"<,$-8!ZN!N,(P1+!6GNG!EZk8!EZ^!
[`\Zk]G!
![[! !W;CF69;!V!I45=68!;>F%"!F2=4!ZHG!121!6!B;5dC55;2F!2F! =]4!e=];1B!Z61=>!B2d=1;F4f!6FB! =]4!
C4F416A! ;B46!23! Z1;<6d>! ;F! =]4!&G0G8! 544!U6F;4A! NG!02A2<48!+$>%<I& 3N.-7N.-<& )%"5N"<,;N8!kZ!
WG'G6G!I,IG!ZkZZ8!Zk`\![`\Z\]G!
![M! !?22B12D!Y61=\2C!V!U6F;4A!NG!02A2<48!/I.&60$F.&"-7&)$<.-<,"7&$?&+/=&("<"&)%$<.0<,$-8!
^E!N,XG!?17YG!6G!I,IG!``E\8!``HN![`\Zk]m!0?8!U1+H,*!NG!0X*XI,8!&+=,(7/1+=H+8!.(HI1C2!`aH!
[`\\^]G!
![!! !+]4!,C12Z46F!961c4=!]65!J44F!6F!;9Z21=6F=!961c4=!321!=4d]!C;6F=5!=2!23341!=]4;1!541<;d45G!
&FA;c4!2=]41!61465!23!=]4!D21AB!D];d]!614!5CJh4d=!=2!5C1<4;AA6Fd4!6FB!d2F=12A!23!B;C;=6A!6d=;<;=;45!
A;c4!'];F68!=]4!A;J416A!d]616d=41;5=;d5!23!=]4!;F=41F6A!961c4=!]6<4!6AA2D4B!=4d]!C;6F=5!=2!C12D!;F!
,C12Z4!4<4F!;3!14d4F=A>!=]4!&F;2F!]65!5]2DF!;=5!;F=4F=!=2!;Fd14654!14CCA6=21>!Z1455C14!2<41!=4d]!
C;6F=5G!OB69!06=61;6F2!V!^2F;c6!.12Fd\Cc8!L>%$F.6&4@.%%>-&EA&+$%.,5-&/.0I&',"-<;6&:"-<;&/$&
'%$9& I<;& 49-8! MGKG! +HP,7! [14JG! ZO8! `\`\]8!
]==Z5YMMDDDGF>=;945Gd29M`\`\M\`MZOMJC5;F455M4C12Z4bB;C;=6Ab4d2F29>G]=9AG!
![J! !_;9J41A>!OG!Y2C541J!V!?G!N14C21>!&2558!'()*B&/I.&L-7&$?&'$$57.&"-7&+"0.E$$1&$%&"&
R.9&)"%"7,5N&,-&("<"&)%,@"0A8!`k!IHCYG!NG6G!V!+,CYG!Z8!HaN![`\Z^]G!
![!! !+]254! 5d]2A615! ]6<4! 6A52! 6F6A>\4B! ]2D! =];5! D2CAB! J4! ;Fd2F5;5=4F=! D;=]! =]4! 1;15=!
O94FB94F=G!_C1=!?;99418!+%..&LSF%.;;,$-&"-7&L;&)%,@"0A&*.5>7"<,$-B&="-&<I.&'()*&*."0I&
;868&)>E7,;I.%;O8!H^!02(1CO7,!6G!I,IG!kXN8!kHZ![`\Z^]G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" O;"

8),,!&$44)&+)7!9(+'!+')!$+')/!+9$!,:,+)C,!(4!+)/C,!$3!&/$,,XB$/7)/!7%+%!38$9>;3!
#')/)3$/)0!+')!6>E>!8)=%8!/)=(C)!,))C,!+$!B)!+')!C$,+!)CB/$(8)7!(4!+')!,+/.==8)!
3$/!7%+%!-/$+)&+($4!$48(4)0!%47!+'(,!+$-(&!&%4!B)!.47)/,+$$7!(4!+')!B/$%7)/!$4)!
/)8%+(4=! +$! +')! 7(=(+%8! /)*$8.+($4>;<! 24! +'(,! -)/,-)&+(*)0! +')! (,,.)! $3! +')!
P5./$-)%4(L%+($4Q!!6!$3!7%+%!-/$+)&+($4!%--)%/,! +$!B)!%!*)/:!&)4+/%8! +$-(&! +'%+!
&$4+%(4,!%!&'%88)4=)!+$!+')!7(=(+%8!,$*)/)(=4+:!$3!+'(/7!&$.4+/(),0!),-)&(%88:!(4!+')!
6>E>!

R(+'! /)=%/7! +$! 7%+%! -/(*%&:0! +9$! %3$/)C)4+($4)7! )8)C)4+,0! +')! 4)9!
3.47%C)4+%8! /(='+! +$! 7(=(+%8! -/(*%&:! %47! 7%+%! -/$+)&+($4! (4! +')! 56! %47! +')!
7(33)/)4&)! (4! /)=.8%+($4,! S%47!B%8%4&)!$3! 3.47%C)4+%8! /(='+,T!B)+9))4! +')!56!
%47! +')! 6>E>0! '%*)! =)4)/%+)7! %! -')4$C)4$4! &%88)7! P5./$-)%4(L%+($4Q]+')!
%--8(&%+($4!$3!56!8%9!B):$47!+')!B$/7)/,!$3!+')!56!+)//(+$/:]$3!7%+%!-/$+)&+($4!
$48(4)>!

>)! ?J"'@"$2#%.+A+$B'C-."'-8'2J"';D#-6"%$'@-D#2'-8'ED12+,"'

#')!?@1A!(,!+')!/(='+3.8!')(/!$3!%!-/)&(,)!G./(,-/.7)4&)!$3!+')!5;<!%47!
+')!,%C)!&$./+!,))C,!+$!B)!+')!C%(4!%&+$/!(4!+')!9(7)4(4=!$3!+')!,&$-)!$3!56!
8%9>! 24! +'(,! -)/,-)&+(*)0! 7(=(+%8! -/(*%&:! (,! -/$B%B8:! +')! B),+X&%,)! ,+.7:! 3$/!
%4%8:L(4=! +')! 5./$-)%4! P(C-)/(%8(,CQ! $4! +')! 24+)/4)+>! 24! %77(+($40! +')! 56!
%--/$%&'!+$!7(=(+%8!-/(*%&:!,))C,!+$!B)!)CB/%&)7!B:!+')!5;<!(4!+')!3/))!,-))&'!
3()870! (4%.=./%+(4=! 4)9! )*)4+.%8! +/)47,! (4! +'(,! -)/)44(%8! &$438(&+! B)+9))4!
7(33)/)4+!7(=(+%8!,$*)/)(=4+(),!$4!+')!9)B>!

#$!=)+!%!B)++)/!.47)/,+%47(4=!$3!+')!5;<A,!%--/$%&'!9')4!(+!&$C),!+$!
4)9! +)&'4$8$=(),0! +')! 7)&(,($4! (4*%8(7%+(4=! +')! 7%+%! /)+)4+($4! @(/)&+(*)!
;vv![;\[5;! C.,+! B)! %4%8:L)7>!M! 9+B+2%.' C+BJ21' L#".%$&' G2&' 7)'T+$+12"#' 8-#'
@-FFD$+,%2+-$1!!! %--)%/,! +$! B)! %! 8)%7(4=! &%,)! &$4&)/4(4=! +')! =/%7)! $3!
-/$+)&+($4! +')!;'%/+)/!=.%/%4+)),! +$! +')!/(='+! +$!/),-)&+!-/(*%+)! 8(3)!%47! +$! +')!
-/$+)&+($4!$3!-)/,$4%8!7%+%>!24!+'(,!,&)4%/($0!+')!5./$-)%4!G.7=),!7(7!4$+!-%,,!.-!
+')! &'%4&)! +$! (4*%8(7%+)0! 3$/! +')! 3(/,+! +(C)! (4! +')! '(,+$/:! $3! +')! 5./$-)%4!

!

![*! !M;d]2A65!1G!.6A9;41;!LLL8!("<"&)%$<.0<,$-&,-&"-&I-0%.";,-57A&'7$E"7,U.7&:$%778!OX!L+=G!6GNG!
`ON8!E\`a\E! [`\ZO]m! ;..&"7;$!N1;33;F!U16c48!R"@,5"<,-5& <I.&3<7"-<,0B&;-7.%;<"-7,-5&L;&("<"&
)%,@"0A&=$NF7,"-0.&3N,7;<&"&6."&$?&;-0.%<",-<A8!OZ!0G!'1*HQG!6G!I,IG!ZHE8!ZNkaNH![`\ZN]G!
&[!& &=?8! .6CA! ^G! 0d]D61=\8! /I.& L;V;868& )%,@"0A& =$77,;,$-B& 3& />%-& <$& I-;<,<><,$-;& "-7&
)%$0.7>%.;8!Z`H!Y1(IG!6G!I,IG!ZOHH8!`\\Ea\^![`\ZE]G!
!MI! !+]4!4gZ1455;2F!]65!J44F!C54B!J2=]!=2!B45d1;J4!=]4!;F=41F6A!Z]4F294F2F!23!]6192F;\6=;2F!
6FB!d4F=16A;\6=;2F!23!B6=6!Z12=4d=;2F8!U1A6!6>F5c4>8!/I.&WL>%$F."-,;"<,$-X&$?&("<"&)%$<.0<,$-&
D"98!ZO!'1PC(H=8,!KGWG!,O(G!6,81*!0/O=G!`k`8!`kk![`\ZN]8!6FB!=2!B4Z;d=!=]4!=4FB4Fd>!=2!D;B4F!
=]4!=411;=21;6A!5d2Z4!23!=]4!,&!66DG!LF!=];5!A65=!54F54!=]4!4gZ1455;2F!5]6AA!J4!C54B!;F!=];5!Z6Z41G!
!MT! !U;14d=;<4!`\\HM`X8!23!=]4!,C12Z46F!.61A;694F=!6FB!23!=]4!'2CFd;A!23!Zk!^61d]!`\\H8!`\\H!
UGNG![6!Z\k]!kXG!
!MG! !N2;F4B!'6545!'b`OEMZ`! 6FB!'bkOXMZ`8!U;C;=6A!I=5G! L1G! 6=BG! <G!^;F;5=41! 321!'299d]F58!
,'6LY,&Y'Y`\ZXY`E^8!pp!Zak![OZ1G!^8!`\ZX]G!
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.0" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

(4+)=/%+($4!-/$&),,0!%4!%&+!$3!,)&$47%/:!56!8%9!%,!%!/),.8+!$3!(+,!(4&$4,(,+)4&:!
9(+'!+')!5./$-)%4!;'%/+)/!$3!3.47%C)4+%8!/(='+,>!;!!

K+!+')!')%/+!$3!+')!8)=%8!7(,-.+)!+')/)!9%,!+')!-$,,(B(8(+:!%33$/7)7!B:!+')!
@(/)&+(*)! +$! 8)+! +')! 4%+($4%8! %.+'$/(+(),! $B+%(4! *)/:! (4+/.,(*)! %47! 7)8(&%+)!
(43$/C%+($4! %B$.+! C%4:! %,-)&+,! $3! +')! -/(*%+)! 8(3)! $3! .,)/,! $3!
+)8)&$CC.4(&%+($4,! ,)/*(&)! -/$*(7)/,>! #'(,! &%,)! (,! -%/+(&.8%/8:! (C-$/+%4+!
B)&%.,)!(+!'%,!'(='8(='+)7!+')!7(33)/)4&)!B)+9))4!+')!/(='+!+$!-/(*%+)!8(3)!%47!+')!
/(='+!+$!7%+%!-/$+)&+($4!%47!(+,!%.+$4$C$.,!/)=(C)!%,!,+/),,)7!B:!+')!K7*$&%+)!
?)4)/%8!;/.L!I(88%8w4A,!$-(4($4>!!! 24! +'(,! ,)4,)0! %! /),+/(&+($4! &$4,(,+)4+!9(+'!
K/+(&8)!R!$3!+')!;'%/+)/!&$.87!4$+!B)!&$C-%+(B8)!9(+'!+')!-/$+)&+($4!=/%4+)7!B:!
K/+(&8)!^!$3!+')!;'%/+)/0!%47!*(&)!*)/,%>!D$/)$*)/0!%4!%77(+($4%80!(44$*%+(*)!,+)-!
9%,! +%F)4! (4! +')! /)%,$4(4=! $3! +')!;$./+>! 247))70! +')! B%8%4&(4=! -/$&),,!9%,!
)4/(&')7!$33!%!,&/.+(4:!B%,)7!$4! +')!-/$*(,($4!$3!K/+(&8)!+;S"T!$3! +')!;'%/+)/0!
,-)&(3(&%88:!&$4&)/4(4=0!$4!$4)!'%470!%!-$,,(B8)!*($8%+($4!$3!+')!),,)4&)!$3!+')!
/(='+,!-/$*(7)7!B:!K/+(&8),!R!%47!^!$3! +')!;'%/+)/0!%47!$4! +')!$+')/!'%470! +')!
/),-)&+!$3!+')!-/(4&(-8)!$3!-/$-$/+($4%8(+:!/)=%/7(4=!+')!C)%,./),!,-)&(3()7!B:!
+')! @(/)&+(*)! +$! %&'()*)! +')! $BG)&+(*),! $3! ,%3)=.%/7(4=! -.B8(&! $/7)/! %47!
-/)*)4+(4=!+)//$/(,C0!9'(&'!%/)!8)=(+(C%+)!%(C,!%&&$/7(4=!+$!+')!&$./+>!:!

;$4&)/4(4=!+')!*($8%+($4!$3!+')!),,)4&)!$3!/(='+,0!%4!(43/(4=)C)4+!$3!+')!
),,)4&)!$3!B$+'!+')!/(='+!+$!-/(*%&:!%47!+')!/(='+!+$!7%+%!-/$+)&+($4!9%,!4$+!3$.47!
B:!+')!&$./+>!;$4,)S.)4+8:0!(4!+')!3(/,+!-%/+!$3!+')!B%8%4&(4=!-/$&),,0!+')!%(C,!
,$.='+! B:! +'$,)! C)%,./),0! +')! -/)*)4+($4! $3! +)//$/(,C0! )+! &)+)/%0! %88$9! %!
/),+/(&+($4!$3!/(='+,!&$7(3()7!(4!K/+(&8),!R!%47!^!$3!+')!;'%/+)/>!Q$9)*)/0!(+!(,!(4!
/)8%+($4!+$!+')!,)&$47!-/$3(8)!$3!K/+(&8)!+;0!+')!%,,),,C)4+!$3!+')!-/$-$/+($4%8(+:!
$3! +')!&$88)&+($4!%47!,+$/%=)!$3!7%+%0! +'%+! +')!&$./+!'%,!3$.47!%!B/)%&'!$3!56!
-/(C%/:!8%9>!647)/!+'$,)!%,-)&+,0!+')!&$./+!'%,!&8%(C)7!+'%+!B$+'!+')!4$+($4!$3!
P,)/($.,! &/(C),Q]+$$! (4%&&./%+)! %47! =)4)/(&]%47! +')! 8%&F! $3! ,-)&(3(&!
=.%/%4+)),]3/$C!B$+'!%!,.B,+%4+(*)!%47!%!-/$&)7./%8!,+%47-$(4+]/)=%/7(4=!+')!
%&+($4,! $3! 4%+($4%8! %.+'$/(+(),! 9)/)! (4&$C-%+(B8)! 9(+'! +')! -/(4&(-8)! $3!
-/$-$/+($4%8(+:>!!!

K8+'$.='!+'(,!&%,)!(4*$8*),!%!+)//(+$/(%8!.,)!$3!7%+%0!+')!7)&(,($4!,)+,!.-!
+')!8)=%8!B%,),!$3!+')!&)4+/(-)+%8!3$/&)!$3!+')!56!/(='+!+$!7%+%!-/$+)&+($4>!247))70!
9'%+! (,! (C-$/+%4+! (4! +'(,! 7)&(,($4! (,! +')! '(='! ,+%47%/7! $3! +')!56! ,:,+)C! (4!
-/$+)&+(4=!3.47%C)4+%8!/(='+,!$3!-/(*%&:!%47!7%+%!-/$+)&+($4!%47!+')!B)=(44(4=!
$3!%! /)&$4,+/.&+($4!$3! +')!,.-)/! /(='+! +$!7(=(+%8!-/(*%&:>!K77(+($4%88:0! +')! 8%,+!
(44$*%+(*)!%,-)&+!$3!+')!7)&(,($4!(,!+')!.,)!$3!+')!-/(4&(-8)!$3!-/$-$/+($4%8(+:>!24!
+'(,!-)/,-)&+(*)0!(+!&$.87!%8,$!B)!'(='8(='+)7!+'%+!B:!/)3)//(4=!+$!+')!-/(4&(-8)!$3!
-/$-$/+($4%8(+:!%,!%!P,)-%/%+)Q!)8)C)4+!$3!+')!B%8%4&(4=!-/$&),,0!+')!;$./+!'%,!

!

!M[! !I78!
!MM! !I78&p!kkG!
!M!! !I78&pp!kXakkG!
!MJ! !I78!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" .'"

+')!-$,,(B(8(+:! +$!B$+'! 3(47!4)9!P(43/(4=)C)4+,Q!$3! +')! ,.-)/! /(='+! +$!-/(*%&:!
$48(4)!%47!+$!8(C(+!+'%+!/(='+!(4!$/7)/!+$!4$+!(43/(4=)!+')!7(=(+%8!,$*)/)(=4+:!$3!
+'(/7!,+%+),>!Q$9)*)/0!(4!+')!5;<A,!7)&(,($4,0!+')!,)&$47!-%+'!,))C,!+$!3%88!$4!
7)%3!)%/,>!

">! >.(87(4=!+')!J$/+/),,!(4!(--B."'=6%+$'7)'4;39!

D)CB)/! E+%+),! '%*)! %8,$! +%F)4! 7(33)/)4+! %--/$%&'),! %,! +$! '$9! +'):!
(4+)47!+$!+/)%+!+')!4)H.,!B)+9))4!-)/,$4%8!7%+%!%47!3/))7$C!$3!)H-/),,($4>!#'(,!
(,!-%/+(&.8%/8:!/)8)*%4+!(4!8(='+!$3!+')!(--B."'=6%+$'7)'4;39!@!/.8(4=!$3!+')!5;<!
(4!;v"\>!3!24!;v"v0! +')!-8%(4+(330!D%/($!;$,+)G%0!/)S.),+)7! +'%+!?$$=8)!%47!n%!
I%4=.%/7(%0! %! E-%4(,'! 4)9,-%-)/0! /)C$*)! '(,! (43$/C%+($4! 3/$C! +')(/! ,(+),!
/)=%/7(4=!7)+%(8,!$3!%!=$*)/4C)4+!%.&+($4!$4!'(,!'$C)!3$/!B%4F/.-+&:>!<!R'(8)!
+')!.8+(C%+)!S.),+($4!(4!+')!&%,)!9%,!9')+')/!%4!(47(*(7.%8!'%7!+')!9)88XF4$94!
/(='+! +$! B)! 3$/=$++)40! +')! 7)&(,($4! (C-8(&%+)7! 3/))7$C! $3! (43$/C%+($4! %47!
)H-/),,($4! ,(4&)! %! 4)9,! ,$./&)! 9%,! (4*$8*)7>:6! #')! /(='+,! +$! 3/))7$C! $3!
(43$/C%+($4! %47! )H-/),,($4! %/)! -/$+)&+)7! (4! K/+(&8)! "v! $3! +')! 5./$-)%4!
;$4*)4+($4! $4! Q.C%4! A(='+,! B.+! %/)! ,.BG)&+! +$! /),+/(&+($4,! +'%+! %/)! P(4!
%&&$/7%4&)!9(+'!8%9Q!%47!P4)&),,%/:!(4!%!7)C$&/%+(&!,$&()+:>Q:M!

#')!/(='+!+$!)/%,./)!9%,!.-')87!(4!+')!(--B."'=6%+$'7)&(,($4!7),-(+)!+')!
K7*$&%+)!?)4)/%8A,! SPK?QT!$-(4($4! +'%+! +'(,! /(='+!&/)%+)7!%! +)4,($4!9(+'! +')!
C$/)!),+%B8(,')7!/(='+!+$!3/))7$C!$3!)H-/),,($4>:!!
!

!M!! !'654! 'bZEZMZ`8! N22CA4! 0Z6;F! 06! <G! OC4Fd;6! ,5Z6i2A6! B4! .12=4dd;jF! B4! U6=258!
,'6LY,&Y'Y`\ZXYEZN![^6>!ZE8!`\ZX]G!
!M*! I78&
!M!! !LCF6d;2!MG!'232F48!'$$57.&@8&6F",-B&3&*,5I<&<$&E.&+$%5$<<.-O8&Zk!'YHGa_,+/!NG!L+/]*!V!
'XP9G!6G!Z8!E![`\Zk]G!
!!I! !'654! 'bZEZMZ`8! N22CA4! 0Z6;F! 06! <G! OC4Fd;6! ,5Z6i2A6! B4! .12=4dd;jF! B4! U6=258!
,'6LY,&Y'Y`\ZXYEZN8!p!^\![^6>!ZE8!`\ZX]G!
!!T! !,O(X9,1+! 'X+I,+/HX+! X+! YOP1+! IH8Y/78! 61=G! Z\[`]8!
]==Z5YMMDDDG4d]1Gd24G;F=MU2dC94F=5M'2F<4F=;2F{,MNGZB3G!+]4! 5694! 61=;dA4! 6A52! Z12<;B45! =]6=!
5Cd]!3144B29!6A52!d611;45!D;=]!;=!6!145Z2F5;J;A;=>!=2!eFZ14<4F=W!B;5dA25C14!23!;F32196=;2F!14d4;<4B!
;F!d2F3;B4Fd4f!6FB!=]6=!;=!96>!J4!145=1;d=4B!=2!Z12=4d=!=]4!14ZC=6=;2F!21!1;C]=5!23!2=]415G!I78!
!!G! !UZ;F;2F!23!OB<2d6=4!N4F416A! N}}5c;F4F! p!`8!N22CA4!0Z6;F!06!<G!OC4Fd;6!,5Z6i2A6!B4!
.12=4dd;jF!B4!U6=258!,'6LY,&Y'Y`\ZEYX`X![NCF4!`k8!`\ZE]G!

+]4!Z61=;dCA61A>!d29ZA4g!6FB!B;33;dCA=!d2F5=4AA6=;2F!23!3CFB694F=6A!1;C]=5!=]6=!
=];5!d654!Z1454F=5!Z14<4F=5!hC5=;3;d6=;2F!321!14;F321d;FC!=]4!B6=6!5CJh4d=5]!A4C6A!
Z25;=;2F!CFB41!=]4!U;14d=;<48!6FB!;9JC;FC!;=!D;=]!6!1;C]=!=2!J4!321C2==4FG!+];5!
D2CAB! 4F=6;A! 56d1;3;d;FC! Z;<2=6A! 1;C]=5! 5Cd]! 65! 3144B29! 23! 4gZ1455;2F! 6FB!
;F32196=;2FG! L!D2CAB! 6A52!B;5d2C16C4! =]4!'2C1=! 3129! d2FdACB;FC! =]6=! =]454!
d2F3A;d=;FC!;F=4145=5!d2CAB!56=;536d=21;A>!J4!J6A6Fd4B!;F!;FB;<;BC6A!d6545!2F!6!
d654bJ>bd654!J65;58!D;=]!=]4!hCBC94F=!=2!J4!A43=!=2!=]4!LF=41F4=!5461d]!4FC;F4!
541<;d4!Z12<;B41G!0Cd]!e~eF2=;d4!6FB!=6c4!B2DF!Z12d4BC145f~8f!;3!14lC;14B!J>!
=]4!'2C1=8!614!A;c4A>!4;=]41!=2!A46B!=2!=]4!6C=296=;d!D;=]B16D6A!23!A;Fc5!=2!6F>!
2Jh4d=4B!d2F=4F=5!21!=2!6F!CF96F6C46JA4!FC9J41!23!14lC45=5!]6FBA4B!J>!=]4!

!
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.G" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

24!+'(,!&%,)0!+')!&$./+!(4+)/-/)+)7!+')!/)8)*%4+!-%/%C)+)/,!%(C(4=!+$!=(*)!
+')!9(7),+!-$,,(B8)!-/$+)&+($4!+$!+')!/(='+,!+$!-/(*%&:!%47!7%+%!-/$+)&+($4>!#')!
8(+(=%+($4!'%7!(+,!/$$+!(4!%!E-%4(,'!-/$&))7(4=0!(4!9'(&'!+')!7$C),+(&!%.+'$/(+:!
3$/! +')!7%+%!-/$+)&+($4!$/7)/)7!?$$=8)! +$! /)C$*)! ,$C)! (43$/C%+($4! 3/$C! +')!
/),.8+,!$3!+')!S.)/(),!$3!+')!,)%/&'!)4=(4)>:;!E-)&(3(&%88:0!+')!/)C$*%8!&$4&)/4)7!
+')!8(4F,!+'%+!/),.8+)7!3/$C!+')!.,)!$3!+')!-8%(4+(33A,!4%C)!%,!%!F):9$/7>!247))70!
+')!%--8(&%4+!%--)%8)7! 3$/! /)C$*(4=! 3/$C! +')!?$$=8)! /),.8+,!%!-()&)!$3!4)9,!
-.B8(,')7! B:! %! 8)=%8! B.88)+(4! /)8%+(4=! +$! %! -/$&))7(4=! (C-8(&%+(4=! '(C! (4!
,$C)+'(4=! +'%+! '%--)4)7! C%4:! :)%/,! B)3$/)>! K=%(4,+! +'(,! B%&F=/$.470! +')!
KC)/(&%4! ,)%/&'! )4=(4)! /)G)&+)7! +')! /)S.),+! -$(4+(4=! $.+! +'%+! %!6>E>XB%,)7!
&$C-%4:!9%,!4$+!,.BG)&+!+$!56!8%9!%470!+')/)3$/)0!+$!+')!E-%4(,'!8%9!%--8:(4=!
+')!7%+%!-/$+)&+($4!7(/)&+(*)>!

#'(,! 9%,! +')! 3(/,+! &8%,'! B)+9))4! +')! 6>E>! 8)=%8! -%/%7(=C! %47! +')!
5./$-)%4!$4)>!#')!-$(4+!$3!*()9!)H-/),,)7!B:!?$$=8)!9%,!B%,)7!$4!+')!B%8%4&)!
$3! 3.47%C)4+%8! /(='+,>! 247))70! %&&$/7(4=! +$! +')!6>E>XB%,)7! ,)%/&'! )4=(4)0! %4!
(4G.4&+($4!8(F)!+')!$4)!-/$-$,)7!.47)/!+')!E-%4(,'!8%9!9$.87!'%*)!C$,+!8(F)8:!
/),+/(&+)7!+')!3/))7$C!$3!)H-/),,($4!$3!+')!9)B,(+)!$94)/,>!#'(,!%/=.C)4+!9%,!
3$.47)7!B$+'!$4!+')!(7)%!+'%+!,)%/&'!)4=(4),!)4G$:!%4!%.+$4$C$.,!/(='+!+$!3/))!
,-))&'0!B.+!%8,$!+'%+!+'):!%/)!,.BG)&+!+$!%!7(33)/)4+!%--/$%&'!(4!+')!-/$+)&+($4!$3!
7%+%!(4!+')!6>E>!8)=%8!/)=(C)>!

#')!&$/)!$3!+')!&%,)!9%,]%,!,+/),,)7!B:!K7*$&%+)!?)4)/%8!<``,F(4)4]
+')! -$,,(B8)! %--8(&%+($4! $3! +')! (47(*(7.%8A,! /(='+! +$! B)! 3$/=$++)4! %=%(4,+! +')!
24+)/4)+! ,)%/&'! )4=(4)! ,)/*(&)! -/$*(7)/,>:!! #%F(4=! (4+$! &$4,(7)/%+($4! +')!
B%8%4&(4=!-/$&),,!7)*)8$-)7!B:!5;<! G.7=),0! (+! &%4!B)! ,+/),,)7! +'%+! +')!&$./+!
&8%(C)7! +')! )H(,+)4&)! $3! +')! /(='+! +$! B)! 3$/=$++)4! B:! -/$*(7(4=! (+!9(+'! ,$C)!
SC%:B)!(C-/$-)/T!8)=%8!B%,(,>!#')!&$./+0!(4!+')!B%8%4&(4=!-/$&),,0!'%,!,%&/(3(&)7!
+')!3/))7$C!$3!(43$/C%+($40!&$4+/%7(&+(4=!+')!<``,F(4)4!$-(4($4!+'%+!/%4F)7!+')!
3/))7$C!$3!)H-/),,($4!%,!%!P-/(C%/:!/(='+ax>Q::!24!7$(4=!+'%+0!+')!5;<!7)4()7!+')!
/(='+! +$! 3/))! ,-))&'!$3! ,)%/&'! )4=(4),!$/!9)B!$94)/,0:!!B.+! %B$*)! %880! (+!'%,!
7)+)/C(4)7!+'%+!%!6>E>XB%,)7!&$C-%4:!(,!,.BG)&+!+$!56!8%9!(3!(+!(,!$-)/%+(4=!(4!
+')!56>!24! +'(,!,)4,)0! (+!&$.87!B)!.47)/8(4)7!'$9! +')!&$./+A,!7%+%!-/$+)&+($4y

!
925=!Z2ZCA61!6FB!;9Z21=6F=!LF=41F4=!5461d]!4FC;F4!541<;d4!Z12<;B415G!LF!=];5!
d2F=4g=! ;=! ;5!F4d45561>!=2!14d6AA!=]6=!eF2=;d4!6FB!=6c4!B2DF!Z12d4BC145f!=]6=!
6ZZ461!;F!=]4!4d29941d4!U;14d=;<4!`\\\MEZ!14A6=4!=2!CFA6D3CA!d2F=4F=8!JC=!;F!
=]4!d2F=4g=!23! =]4!d654!6=!]6FB!D4!614!36d4B!D;=]!6!14lC45=!321!5CZZ1455;FC!
A4C;=;96=4!6FB!A4C6A!;F32196=;2F!=]6=!]65!4F=414B!=]4!ZCJA;d!5Z]414G!

I78!
!![! !'654! 'bZEZMZ`8! N22CA4! 0Z6;F! 06! <G! OC4Fd;6! ,5Z6i2A6! B4! .12=4dd;jF! B4! U6=258!
,'6LY,&Y'Y`\ZXYEZN![^6>!ZE8!`\ZX]G!
!!M! !I78!
!!!! !I78!
&!J& &UF4!23!=]4!925=!4<;B4F=!6F296A;45!;F!=]4!14652F;FC!23!=]4!'2C1=!;5!=]4!A6dc!23!94F=;2F!23!
O1=;dA4!ZZ!6FB!O1=;dA4!ZH!23! =]4!']61=418!D];d]!145Z4d=;<4A>!Z12=4d=!3144B29!23!4gZ1455;2F!6FB!
3144B29!=2!d2FBCd=!JC5;F455G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" .*"

$/()4+)7!%--/$%&'!'%,!8)7!+$!%!,$/+!$3!&'/$4$8$=(&%8!,9(+&'!(4!+')!(4+)/-/)+%+($4!
%47!/)%,$4(4=!&$4&)/4(4=!K/+(&8)!R!%47!K/+(&8)!^!$3!+')!;'%/+)/>!#')!K/+(&8),!$3!
+')!;'%/+)/0! )4,'/(4)7! %+! +')! B)=(44(4=! $3! ;vvv0!9)/)! .,)7! +$! (C-8)C)4+! %!
-/)&)7)4+(%8!,)&$47%/:!8%9>!24!+'(,!-)/,-)&+(*)0!+')!/)8)*%4&)!$3!K/+(&8),!R!%47!^!
&%44$+!B)!(=4$/)7!%,!(+!'%,!8)7!%47!(4,-(/)7!+')!&$./+!(4!&$4,(7)/(4=!?$$=8)!%,!%!
&$4+/$88)/>! J$88$9(4=! 3/$C! (--B."' =6%+$0! +')! &$./+! (4! GY0#Z%.' =4' 7)' ">%9'
L$2"#$%2+-$%.:@!&8%(C)7_!

2+!3$88$9,!3/$C!+')!3$/)=$(4=!+'%+!+')!%4,9)/!+$!b.),+($4!"S%T!(,!
+'%+!K/+(&8)! \S"TS%T! $3!@(/)&+(*)! ,+[\!! (,! +$! B)! (4+)/-/)+)7! %,!
C)%4(4=! +'%+!-/$&),,(4=!$3!-)/,$4%8!7%+%! (,!&%//()7!$.+! (4! +')!
&$4+)H+!$3!+')!%&+(*(+(),!$3!%4!),+%B8(,'C)4+!$3!+')!&$4+/$88)/!$4!
+')! +)//(+$/:! $3! %!D)CB)/! E+%+)0!9(+'(4! +')!C)%4(4=! $3! +'%+!
-/$*(,($40!9')4! +')! $-)/%+$/! $3! %! ,)%/&'! )4=(4)! ,)+,! .-! (4! %!
D)CB)/! E+%+)! %! B/%4&'! $/! ,.B,(7(%/:! 9'(&'! (,! (4+)47)7! +$!
-/$C$+)!%47!,)88!%7*)/+(,(4=!,-%&)!$33)/)7!B:! +'%+!)4=(4)!%47!
9'(&'! $/()4+%+),! (+,! %&+(*(+:! +$9%/7,! +')! (4'%B(+%4+,! $3! +'%+!
D)CB)/!E+%+)>!:3!

24!+'(,!&%,)0!(+!(,!)*(7)4+!'$9!+')!)H+/)C)!7)=/))!$3!-/$+)&+($4!=/%4+)7!
+$!-)/,$4%8!7%+%!$4!+')!24+)/4)+!.47)/!K/+(&8),!R!%47!^!(4*$8*)7!+')!/(,F!$3!%4!
)H&),,! $3! 5./$-)%4(L%+($4! $3! 24+)/4)+! /)=.8%+($40! 9'(&'! &$4+%(4,! +9$! C%(4!
(,,.),>!#')!3(/,+!7)%8,!9(+'!+')!P-':,(&%8Q!-8%&)!9')/)!7%+%!(,!,+$/)70!%47!(+!(,!
,+/(&+8:!8(4F)7!+$!+')!-/$B8)C!$3!7)+)/C(4(4=!+')!%--8(&%B8)!8%9!$4!+')!24+)/4)+>!
#')!,)&$47!&$4&)/4,!+')!%++(+.7)!+$!%--8:!56!8%9!%47!+')!5./$-)%4!-%/%7(=C!$3!
+')!/(='+!+$!7%+%!-/$+)&+($4!)*)/:!+(C)!(+!&$C),!+$!%4!(47(*(7.%8!/),(7)4+!$3!+')!
56>!

J$&.,(4=!$4!+')!3(/,+!%,-)&+0!(+!&%4!B)!,+/),,)7!+'%+!+'(,!-$(4+!'%,!B))4!
%4+(&(-%+)7!(4!+')!9+B+2%.'C+BJ21!L#".%$&!7)&(,($4!(4!9'(&'!+')!;$./+!$3!<.,+(&)!
%33(/C)7_!!

a#')x! 7(/)&+(*)! 7$),! 4$+! /)S.(/)! +')! 7%+%! (4! S.),+($4! +$! B)!
/)+%(4)7!9(+'(4!+')!5./$-)%4!64($4!>!>!>!(+!&%44$+!B)!')87!+'%+!+')!
&$4+/$80! )H-8(&(+8:! /)S.(/)7! B:!K/+(&8)! ^0! -%/%=/%-'! c! $3! +')!
;'%/+)/0! B:! %4! (47)-)47)4+! %.+'$/(+:! $3! &$C-8(%4&)!9(+'! +')!
/)S.(/)C)4+,!$3!-/$+)&+($4!%47!,)&./(+:!>!>!>!(,!3.88:!)4,./)7>!:<!

!
! ! !J/$C!+'(,!-)/,-)&+(*)0!(--B."'=6%+$''%,!B))4!%!3./+')/!,+)-!+$9%/7!+')!
5./$-)%4(L%+($4! $3! +')! -/$+)&+($4! $3! 7%+%! $4! +')! 24+)/4)+0! &$4,$8(7%+(4=! +')!
-/$+)&+($4!%47!3()87!$3!%--8(&%+($4!$3!56!8%9>!
!

!!!! !!'654!'bE`XM\O8!6]U1�6A!0O!<G!4W6>!LF=]A!ON6!,'6LY,&Y'Y`\Z\YNkN8!p!HE![U4dG!O8!`\Z\]G!
!!*! !I78&
!!!! !N2;F4B! '6545! 'b`OEMZ`! 6FB! 'bkOXMZ`!U;C;=6A! I=5G! L1G! 6=BG! <G!^;F;5=41! 321! '299d]F58!
,'6LY,&Y'Y`\ZXY`E^8!p!H^![OZ1G!^8!`\ZX]G!
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.P" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

J/$C!+')!,)&$47!-$(4+!$3!*()90!(4!(--B."'=6%+$0!+')!5;<!&$4,(7)/)7!+')!
56!8%9!%--8(&%B8)!9')4!+')!7%+%!$3!%4!56!/),(7)4+!%/)!%33)&+)70!/)=%/78),,!$3!
9')/)! +')!,)/*)/,!-/$&),,(4=! +')!-)/,$4%8!7%+%!%/)! 8$&%+)7>!#'(,! (,!7.)! +$! +')!
8%/=)! (4+)/-/)+%+($4! =(*)4! +$! +')! )H-/),,($4! P&$4+)H+! $3! +')! %&+(*(+(),Q! $3! %4!
),+%B8(,'C)4+0!9'(&'! %88$9,! +')!5;<! +$! %--8:! %! &/(+)/($4! *)/:! ,(C(8%/! +$! +')!
&.//)4+!?@1A!K/+(&8)! cS;T! SP#)//(+$/(%8! ,&$-)QT>! 24! +'(,!9%:0! +')! &$./+! '%,!
&/)%+)7!%4!%$2"'.+22"#%F!)H+/%+)//(+$/(%8!-/$+)&+($4!$3!+')!5./$-)%4!/(='+!+$!7%+%!
-/$+)&+($4!$4!+')!24+)/4)+>!

(--B."'=6%+$'9%,!+')!3(/,+!&$C-8)+)!%++)C-+!+$!B.(87!%!3$/+/),,!3$/!+')!
-/$+)&+($4!$3!-)/,$4%8!7%+%!$3!(47(*(7.%8,!/),(7(4=!(4!5./$-)>!#'(,!3$/+/),,!9%,!
3$.47)7!$4! +9$!-(88%/,_! +')!5./$-)%4! 8%9!%47! +')!56!P+)//(+$/:>Q!#')!7(=(+%8!
+)//(+$/:! ,))C,! +$! B)! +')! C$,+! &/(+(&%8! -$(4+! $3! +'(,! /)&$4,+/.&+($4z! +')!
+/%4,4%+($4%8!4%+./)!$3!+')!24+)/4)+!%--)%/,!+$!B)!(//)&$4&(8%B8)!9(+'!+')!%++)C-+,!
$3!/)=($4%8(L%+($4!$3!+')!-/$+)&+($4!$3!7%+%!(4!+')!$48(4)!)4*(/$4C)4+>!

#')!(--B."'=6%+$'G.7=C)4+!,))C)7!(4&$4,(,+)4+!9(+'!*%/($.,!D)CB)/!
E+%+),A!/.8),!$4!-)/,$4%8!7%+%!%47!3/))7$C!$3!)H-/),,($4>!2/)8%47!%47!J/%4&)0!3$/!
(4,+%4&)0! B$+'! )H-8(&(+8:! )H)C-+)7! ?@1A! %--8(&%+($4! (4! (4,+%4&),! 9')/)!
-)/,$4%8! 7%+%! 9%,! -/$&),,)7! 3$/! PG$./4%8(,+(&! -./-$,),>Q!6! #'(,! 9$.87!
-/),.C%B8:! C)%4! +'%+! +')! (--B."' =6%+$' 7)&(,($4! B)&$C),! $B,$8)+)! ,'$.87!
%4$+')/! (4,+%4&)! %/(,)!9')/)(4! %4! (47(*(7.%8A,! -)/,$4%8! (43$/C%+($4! B)&$C),!
(C-8(&%+)7!+'/$.='!7(,,)C(4%+($4!B:!%!4)9,!,$./&)>!

E)C%4+(&,! B)&$C)! (C-$/+%4+! 3$/! (C-8)C)4+%+($4! (4! ,.&'! %/)%,0! %47!
%CB(=.$.,! 8%4=.%=)!&%4! 8)%*)!.4%4,9)/)7!S.),+($4,! /)8%+)7! +$!'$9!-)/,$4%8!
7%+%!9(88!B)!+/)%+)7!%=%(4,+!%4!(4+)/),+! (4!3/))7$C!$3!)H-/),,($4>!J$/!(4,+%4&)0!
9'(8)!+')!2/(,'!%47!J/)4&'!/.8),!8)47!(CC.4(+:!+$!4)9,!,$./&),0!>)8=(.CA,!/.8),!
$48:! 7)&8%/)! P%! 8%/=)! 4.CB)/! $3! ?@1A! -/$*(,($4,! a%,x! (4%--8(&%B8)! $/!
&$47(+($4%88:!%--8(&%B8)!+$!-/$&),,(4=!3$/!G$./4%8(,+(&!-./-$,),>Q!M!#')!8%4=.%=)!
$3!+')!>)8=(%4!/.8)!9$.87!+')/)3$/)!,))C(4=8:!.-'$87!+')!/(='+!+$!)/%,./)!(4!$48:!
&)/+%(4! (4,+%4&),! +'%+! (C-8(&%+)! 3/))7$C! $3! )H-/),,($40! B.+! 4$+! $+')/,>!
K77(+($4%88:0! +')! >)8=(%4! C)+'$7! $3! (C-8)C)4+%+($4! 7$),! 4$+! %4,9)/! +')!
S.),+($4!$3!'$9!(+!9$.87!(7)4+(3:!(4,+%4&),!9')/)!+')!/(='+!+$!)/%,./)!(,!+$!B)!
.-')87>!

!

!JI! !62;!̀ \Z^bXOE!BC!̀ \!hC;F!̀ \Z^!F66D!̀ \Z^bXOE!23!NCF4!̀ \8!̀ \Z^!2F!LF32196=;2F!+4d]F2A2C>8!
U6=6! 1;A45! 6FB! ';<;A! 6;J41;=45W! [11G]m! L1;5]! U6=6! .12=4d=;2F! Od=! [Od=! M2GNM`\Z^]8! i! XE[Z]8!
]==ZYMMDDDG;1;5]5=6=C=4J22cG;4M4A;M`\Z^M6d=MNM4F6d=4BM4FMZB3G!
!JT! ![.75,>N8! '()*& /%"01.%8! WH(=!V! WH(=8! ]==Z5YMMDDDG=D2J;1B5Gd29M4FM;Fb32dC5MC4F416Ab
B6=6bZ12=4d=;2Fb14CCA6=;2FMCBZ1b=16dc41MJ4AC;C9![A65=!<;5;=4B!04Z=G!H8!`\`\]m!62;!BC;!k!54Z=49J14!
A4!d29;=4!;F5=;=C6F=!A4!d29;=�!B4!5�dC1;=�!B4!A];F32196=;2F!4=!92B;3;6F=!B4<;41545A2;5!d2Fd41F6F=!A6!
9;54!4F!�C<14!BC!I�CA494F=![&,]!̀ \ZHMHNO!BC!.61A494F=!4C12Z�4F!4=!BC!'2F54;A!BC!̀ N!6<;1A!̀ \Zk!
F66D!23!04Z=G!k8!`\Z^!45=6JA;5];FC! =]4! LF32196=;2F!04dC1;=>!'299;==44!6FB!694FB;FC! ;=5! A6D5!
d2Fd41;FC!=]4!;9ZA494F=6=;2F!23!I4CCA6=;2F![,&]!`\ZHMHNO!23!=]4!,C12Z46F!.61A;94F=!6FB!23!=]4!
'2CFd;A!`N!OZ1;A!`\ZkW8!^2F;=4C1!W4AC4!F^GWGW!FU33;d;6A!N6\4==4!23!W4AC;C9W![04Z=G!Z\8!`\Z^]G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" .!"

;>! <.7(&(%8!1/%=C%+(,C!(4!=,J#"F1!7)'9%2%'3#-2",2+-$'@-FF+11+-$"#'!

#')!,)&$47!(C-$/+%4+!,+)-!(4!9'%+!,$C)$4)!&%4!&$4,(7)/!%,!%!,$/+!$3!56!
(C-)/(%8(,C! (,! =,J#"F1' 7)' 9%2%' 3#-2",2+-$' @-FF+11+-$"#PQ>!!! 24! +'(,! *)/:!
3%C$.,!7)&(,($40!+')!&$./+!(4*%8(7)7!+')!,$X&%88)7!,%3)!'%/B$/!%=/))C)4+0!3$/&(4=!
+')!56!%47!+')!6>E>!+$!/)4)=$+(%+)!+')!&$47(+($4,!3$/!%4!)33)&+(*)!-/$+)&+($4!$3!
-)/,$4%8!7%+%>!n$$F(4=! %+! +')!7)&(,($4!$3! +')!&$./+0! (+! &%4!B)!.47)/8(4)7! +'%+!
3$88$9(4=!+')!C%4(-.8%+(*)!%--/$%&'!%7$-+)7!(4!+')!9+B+2%.'C+BJ21'L#".%$&!%47!
(--B."'=6%+$'G.7=C)4+,0!+')!5<;!+/()7!+$!)H+)47!.-!+$!+')!'(8+!$3!+')!-/$+)&+($4!
$3!$48(4)!7%+%>!#')!-/)C(,)!$3!+'(,!%&+($4!(,!+')!4%+./)!$3!+')!3.47%C)4+%8!/(='+!
+$!7%+%!-/$+)&+($4!%47!+')!/(='+!+$!-/(*%&:>!;!

24!+'(,!,)4,)0!+')!5;<!'%,!%4%8:L)7!%47!/)*()9)7!+')!&$4,(,+)4&:!$3!+')!
&$47(+($4,!$3!+')!@)&(,($4!;vvv[+;v!9(+'!+')!P%7)S.%+)Q!8)*)8!$3!-/$+)&+($4!3$/!
-)/,$4%8!7%+%! +$!B)! +/%4,3)//)7! +$! +'(/7!&$.4+/(),!/)S.(/)7!B:!K/+(&8)!;+!$3! +')!
@%+%!1/$+)&+($4!@(/)&+(*)>!#'.,0!+')!5<;!'%,!/)*()9)7!(3!+')!6>E>!8)=%8!,:,+)C!
%47!+')!,%3)!'%/B$/!-/(4&(-8),!=.%/%4+))7!P%4!%7)S.%+)!8)*)8!$3!-/$+)&+($4Q!$3!+')!
-)/,$4%8!7%+%!$3!5./$-)%4!/),(7)4+,>!24!7$(4=! +'(,!/)*()90! +')!;$./+!%--8()7!%!
3.47%C)4+%8!/(='+,XB%,)7!%,,),,C)4+! 8$$F(4=!%+!K/+(&8)!R!%47!K/+(&8)!^!$3! +')!
;'%/+)/>! 24! +'(,! ,)4,)0! +')!;$./+! '%,! 7)*)8$-)7! %! ,$/+! $3! ,+%47%/7! /)S.(/(4=!
)S.(*%8)4&)! (4! -/$+)&+(4=! -)/,$4%8! 7%+%! B)+9))4! +')! &$C-%/)7! 8)=%8! $/7)/,>!
#')/)3$/)0!+')!5;<!)H+)47)7!+')!+)//(+$/(%8!&$*)/%=)!$3!+')!3.47%C)4+%8!/(='+!+$!
7%+%!-/$+)&+($4!B:!/)S.(/(4=!%!=)$=/%-'(&%8!)H+)4,($4!$3!+')!=.%/%4+)),!-/$*(7)7!
3$/!B:!56!8%9_!

#')! 9$/7! P%7)S.%+)Q! (4! K/+(&8)! ;+S!T! $3! @(/)&+(*)! ,+[\!!
%7C(++)78:!,(=4(3(),! +'%+!%! +'(/7!&$.4+/:!&%44$+!B)! /)S.(/)7! +$!
)4,./)!%! 8)*)8!$3!-/$+)&+($4! (7)4+(&%8! +$! +'%+!=.%/%4+))7! (4! +')!
56!8)=%8!$/7)/>!Q$9)*)/0!%,!+')!K7*$&%+)!?)4)/%8!'%,!$B,)/*)7!
(4! -$(4+! "\"! $3! '(,! d-(4($40! +')! +)/C! Po%7)S.%+)! 8)*)8! $3!
-/$+)&+($4AQ!C.,+!B)!.47)/,+$$7!%,!/)S.(/(4=!+')!+'(/7!&$.4+/:!
(4!3%&+!+$!)4,./)0!B:!/)%,$4!$3!(+,!7$C),+(&!8%9!$/!(+,!(4+)/4%+($4%8!
&$CC(+C)4+,0!%! 8)*)8!$3!-/$+)&+($4!$3! 3.47%C)4+%8! /(='+,!%47!
3/))7$C,!+'%+!(,!),,)4+(%88:!)S.(*%8)4+!+$!+'%+!=.%/%4+))7!9(+'(4!
+')!5./$-)%4!64($4!B:!*(/+.)!$3!@(/)&+(*)!,+[\!!/)%7!(4!+')!8(='+!
$3!+')!;'%/+)/>!23!+')/)!9)/)!4$!,.&'!/)S.(/)C)4+0!+')!$BG)&+(*)!
/)3)//)7! +$! (4! +')!-/)*($.,!-%/%=/%-'!$3! +')!-/),)4+! G.7=C)4+!
9$.87!B)!7(,/)=%/7)7>!J./+')/C$/)0!+')!'(='!8)*)8!$3!-/$+)&+($4!
=.%/%4+))7!B:!@(/)&+(*)!,+[\!!/)%7! (4! +')! 8(='+!$3! +')!;'%/+)/!
&$.87!)%,(8:!B)!&(/&.C*)4+)7!B:!+/%4,3)/,!$3!-)/,$4%8!7%+%!3/$C!

!

!JG! !'654!'bEH`MZX6&0d]1495!<G!U6=6!.12=G!'299]18!,'6LY,&Y'Y`\ZkYHk\![Ud=G!H8!`\Zk]G!
!J[! !I78&\!E^G!
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.O" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

+')!5./$-)%4!64($4!+$!+'(/7!&$.4+/(),!3$/!+')!-./-$,)!$3!B)(4=!
-/$&),,)7!(4!+'$,)!&$.4+/(),>!!!

24! &$4&8.,($40! %,! ,+/),,)7! (4!(--B."' =6%+$0! +')!;'%/+)/0! ,-)&(3(&%88:!
K/+(&8),!R!%47!^0!B)&$C),!+')!+/.C-!&%/7!+$!C%F)!+')!-/$+)&+($4!/)S.(/)7!B:!56!
8%9! ,+/$4=)/! %47! +$! )H+)47! +')! P+)//(+$/(%8! ,&$-)Q! $3! 56! 8%9! (4! +')! $48(4)!
)4*(/$4C)4+>!#'(,!'%--)4,!+'/$.='!%!C%4(-.8%+($4!$3!+')!56!8%90!(4!+'(,!&%,)0!
+')!-%/%C)+)/!$3!P%7)S.%&:Q!$3!K/+(&8)!;+!$3!@(/)&+(*)!,+[\!>!K77(+($4%88:0!+')!
,+%47%/7!$3!%7)S.%&:!,'%88!4$+!B)!,))4!$48:!3/$C!%!=)$=/%-'(&%8!-$(4+!$3!*()90!
B.+!%8,$!$*)/!+(C)>!:!

#'.,0!=,J#"F1!9%,!%4$+')/!,+)-!+$9%/7!%!5./$-)%4(L%+($4!$3!$48(4)!7%+%!
-/$+)&+($4>!5*)4!+'$.='!+')!&$./+!&$4&)7)7!+'%+!+'(/7!-%/+:!&$.4+/(),!&%4!7)*)8$-!
+')(/!$94!,$8.+($4,!+$!=/%4+!P+')!%7)S.%+)!8)*)8!$3!-/$+)&+($40Q!!!+'(,!%,,.C-+($4!
'%,!4$+!8)7!+')!&$./+!+$!%7$-+!%!,)83X/),+/%(4+!%--/$%&'>!247))70!(4!/)*()9(4=!(3!%4!
%7)S.%+)!-/$+)&+($4!(,!%&+.%88:!C)+!(4!+')!6>E>!8)=%8!,:,+)C0!+')!5;<!'%,!%4%8:L)7!
+')!%&+.%8!%47!&.//)4+!8)=%8!+$$8,!(4!3$/&)!(4!+')!6>E>!%47!+')(/!&$4,(,+)4&:!9(+'!
+')! 56! 8%9>! 24! 7$(4=! +'%+0! +')! &$./+! '%,! ,'$94! %! -/%=C%+(&! *()90! S.(+)!
.4&$CC$4!(4!+')!G.7(&(%8!/)*()9!$3!3.47%C)4+%8!/(='+,>!J/$C!+'(,!-)/,-)&+(*)0!
+')!%B,)4&)!$3!%!3.88:!/)&$=4(L)7!-/$+)&+($4!$3!7%+%!-/$+)&+($4!(4!+')!6>E>!,:,+)C!
'%,!-/$B%B8:!(438.)4&)7!+')!%--/$%&'!$3!+')!;$./+>!

222>!>,KUMU!56!;UM&,IN,M',!

4)! 9","$2#%.+A"&'C"BD.%2+-$'

K8+'$.='! +')!?@1A! (,! &/%3+)7! 3/$C! %4! 56X9(7)! &$4,)4,.,! $4! 7%+%!
-/(*%&:!,+%47%/7,0!)%&'!D)CB)/!E+%+)!(,!%8,$!=(*)4!+')!$--$/+.4(+:!+$!+%(8$/!+')!
(C-8)C)4+%+($4! -/$&),,! +$! (+,! $94! -/)3)/)4&)>!@!#')! 8%4=.%=)! $3! +')!?@1A!
%88$9,! 3$/! 7)*(%+($4,! B:! (4&8.7(4=! +')! +)/C,! PC%:Q! %47! P,'%88Q! (4! &)/+%(4!
-/$*(,($4,0!,.&'!%,!+'$,)!-)/+%(4(4=!+$!4%+($4%8!,)&./(+:!%47!&/(C)!-/)*)4+($4>!3!
R'(8)!+')!-)/C(,,($4!$3!)H&)-+($4,!(,!(C-$/+%4+!(4!C%(4+%(4(4=!+')!,$*)/)(=4+:!
$3!)%&'!56!D)CB)/!E+%+)0!,.&'!)H&)-+($4,!%/)!%8,$!+')!/$$+!&%.,)!$3!*%/(%+($4,!
(4!)43$/&)C)4+!$3!+')!?@1A>!

!

!JM! !I78!p!NEG!
!J!! !+];5! 6ZZ126d]! 143A4d=5! =]4! ;F3AC4Fd4! 23! =]4!OB<2d6=4!N4F416A]5! 2Z;F;2F8! Z61=;dCA61A>! 6=!
pp!ZXHaX^G!I78&
!JJ! !I78&p!HG!
!J!! !6..&NU.I8!;>F%"!F2=4!ZG!
!J*! !I78!61=G!H[Z]m!;..&"7;$6&.8588&,78&i!Xk![e+];5!I4CCA6=;2F!B245!F2=!14lC;14!6!5Z4d;3;d!A6D!321!46d]!
;FB;<;BC6A!Z12d455;FCG!O!A6D!65!6!J65;5!321!54<416A!Z12d455;FC!2Z416=;2F5!J654B!2F!6!A4C6A!2JA;C6=;2F!
=2!D];d]!=]4!d2F=12AA41!;5!5CJh4d=!21!D]414!Z12d455;FC!;5!F4d45561>!321!=]4!Z4132196Fd4!23!6!=65c!
d611;4B!2C=! ;F! =]4!ZCJA;d! ;F=4145=!21! ;F! =]4!4g41d;54!23!6F!233;d;6A!6C=]21;=>!96>!J4!5C33;d;4F=G!L=!
5]2CAB!6A52!J4!321!&F;2F!21!^49J41!0=6=4!A6D!=2!B4=419;F4!=]4!ZC1Z254!23!Z12d455;FCGf]G!
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">! #')!;$CC(,,($4!,!A$8)!

#')!?@1AA,!%88$9%4&)!$3!7)*(%+($4,! (,!%! /),.8+!$3! +')!;$CC(,,($4A,!
/$8)>! 247))70! B):$47! +')! 3/%C)9$/F! $3! 7%+%! -/$+)&+($40! (4! /)&)4+! :)%/,0! +')!
;$CC(,,($4!%7$-+)7!4$+!$48:!'%/7! /)=.8%+($4! 8(F)! +')!?@1A0!B.+! (+!'%,!%8,$!
/)8()7! $4! 7(33)/)4+! &$X/)=.8%+$/:! %47! ,)83X/)=.8%+$/:!C)%,./),! +$! %77/),,! +')!
&'%88)4=),! &$C(4=! 3/$C! 4)9! +)&'4$8$=(),! %470! C$/)! =)4)/%88:0! +')! 7(=(+%8!
)4*(/$4C)4+>!#'(,! (,! )*(7)4+!9')4! 3$&.,(4=!$4! +')! ,)+!$3!Q(='Xn)*)8!5H-)/+!
?/$.-,!SPQn5?QT!%47!&$7),!$3!&$47.&+!%47!-/%&+(&),0!),-)&(%88:!+'$,)!$4!'%+)!
,-))&'!$48(4)!%47!7(,(43$/C%+($4>!J$/!(4,+%4&)0!(4!K-/(8!;v"^0!+')!;$CC(,,($4!
-.B8(,')7! (+,! ;$CC.4(&%+($4! $4! @(,(43$/C%+($40!<! -/$C$+(4=! %! P5./$-)%4!
%--/$%&'Q!+$!+%&F8)!+')!-')4$C)4$4>!#')!;$CC(,,($4A,!&$CC.4(&%+($4!&%C)!
3/$C!+')!9$/F!$3!+')!Qn5?!,)+!.-!(4!<%4.%/:!;v"^!+$!7)*)8$-!+')!56!,+/%+)=:!
3$/!3(='+(4=!7(,(43$/C%+($4>!#')!Qn5?!8%(7!$.+!+')!=/$.479$/F!B:!(4*),+(=%+(4=!
-$,,(B8)!8(4),!$3!%&+($40@6!-/$*(7(4=!+')!7),(=4!$3!=)4)/%8!%47!,-)&(3(&!$BG)&+(*),!
+$!+%&F8)!3$/C,!$3!$48(4)!,-))&'!9'(&'!%/)!4$+!(88)=%8!(4!+')C,)8*),0!B.+!+'%+!C%:!
4)*)/+')8),,!-/$*)!'%/C3.8! 3$/!&(+(L)4,!%47!,$&()+:!%+! 8%/=)>!K&&$/7(4=! +$! +')!
5./$-)%4!&$4,+(+.+($4%8!&$CC(+C)4+!+$!+')!-/$+)&+($4!$3!3.47%C)4+%8!/(='+,!%47!
3/))7$C,0!%,!)4,'/(4)7! (4! +')!56!;'%/+)/!$3!J.47%C)4+%8!A(='+,!%47!B/$%78:!
3%,'($4)7! %8$4=! +')! 8$4=! ,+%47(4=! &$4,+(+.+($4%8! -%/%7(=C! $3! +')!5;QA0! +')!
Qn5?A,!/)-$/+!%,,.C)7!+'%+!%4:!(4+)/*)4+($4!+$!3(='+!7(,(43$/C%+($4!,'$.87!4$+!
(C-%(/! $/! (4+)/3)/)! 9(+'! 3.47%C)4+%8! /(='+,! %47! 3/))7$C,! %+! ,+%F)0! &'()38:0!
3/))7$C!$3!)H-/),,($40!3/))7$C!$3!+')!-/),,!%47!-8./%8(,+(&!*%8.),>!K&&$/7(4=8:0!
+')! /),-$4,)! +$! +')!C.8+(X3%&)+)7! 4%+./)! $3! 7(,(43$/C%+($4! -/%&+(&),!9%,! +')!
7),(=4! $3! %! PC.8+(7(C)4,($4%8! %--/$%&'Q! (4! $/7)/! +$! %7)S.%+)8:! 3/%C)! +')!
&$C-8)H(+:! $3! +')! -')4$C)4$40! %,!9)88! %,! +$! &$4,(7)/! +')! 7(*)/,)! /%4=)! $3!
,+%F)'$87)/,!(4*$8*)7>!

5*)4!(4!+')!3()87!$3!'%/7!/)=.8%+($40!+'(,!3/%=C)4+%+($4!&%4!%8,$!B)!3$.47!
(4!$+')/!8)=%8!C)%,./),>@M!J$/!(4,+%4&)0!+')!%7$-+($4!$3!+')!;$-:/(='+!@(/)&+(*)!
8)3+!B/$%7!C%/=(4,!$3!7(,&/)+($4!+$!D)CB)/!E+%+),!(4!(C-8)C)4+(4=!(+,!/.8),>@!!24!
-%/+(&.8%/0!+'(,!&'$(&)!(4+/$7.&),!&/.&(%8!(,,.),0!(4&8.7(4=!(,,.),!&$4&)/4(4=!+')!
)H)C-+($4!$3!8(%B(8(+:!$3!$48(4)!-8%+3$/C,!%47!+')!(4+/$7.&+($4!$3!4)9!,%3)=.%/7,!
/)=%/7(4=!+')!-8%+3$/C,A!-/$&),,(4=!$3!&$4+)4+!%&&$/7(4=!+$!K/+(&8)!"R>!n(F)9(,)0!

!

!J!! !,O(G!'XPP]+8!/"017,-5&4-7,-.&(,;,-?$%N"<,$-B&3&L>%$F."-&3FF%$"0I8!,O(a6,>![OZ1G!̀ H8!
`\Z^]8!]==Z5YMM4C1bA4gG4C12Z6G4CMA4C6Abd2F=4F=M,MM+�+MeC1;�',6,�sEOk`\Z^U'\`EHG!
!!I! !,O(G!'XPP]+8!O!^O*/HbUHP,+7HX+1*!O99(X1CY! /X!UH7H+QX(P1/HX+8!I,9X(/! XQ! /Y,!
L+=,9,+=,+/!YH8Y!6,I,*!N(XO9!X+!11N,!M,I7!1+=!U+*H+,!UH7H+QX(P1/HX+![`\Z^]G!
!!T! !U145=4!.2AA;d;F2!V!N;2<6FF;!U4!N14C21;28&3&=$-;<,<><,$-"7&=I"-5.&$?&M."%<B&I6)&D,"E,7,<A&
"-7&3%<,?,0,"7&I-<.77,5.-0.&,-&<I.&(,5,<"7&6,-57.&!"%1.<8!Z^!N*XCG!'P/2G!KGWG!XQ!L+/]*!6G!V!NO(H7G!
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17

Nicola and Pollicino: The Balkanization of Data Privacy Regulation

Disseminated by The Research Repository @ WVU, 2020



.:" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

+')!%C)47C)4+,!+$!+')!K.7($XI(,.%8!D)7(%!E)/*(&)!@(/)&+(*)!/)*)%8,!%!,(C(8%/!
-%++)/4>@;!24!+'(,!&%,)0!+')!3/%C)9$/F!(,!)*)4!C$/)!4.%4&)7!,(4&)!+')!$B8(=%+($4,!
(4+/$7.&)7!+$!*(7)$X,'%/(4=!-8%+3$/C,!%/)0!(4!,$C)!&%,),0!8)3+!+$!&$X/)=.8%+($40!
7)8)=%+(4=!&$C-)+)4+!%.+'$/(+(),! (4!D)CB)/!E+%+),! +$!%7$-+! /.8),! (4!,)4,(+(*)!
3()87,!8(F)!+')!,%3)=.%/7,!+$!)4,./)!+')!-/$+)&+($4!$3!C(4$/,!%47!56!&(+(L)4,!3/$C!
'%/C3.8!&$4+)4+>@!!

#')/)3$/)0! +')!?@1A! (,!$48:! +')! /),.8+!$3! +'(,! 3/%C)9$/F>!#')!B/$%7!
C%/=(4,!$3!7(,&/)+($4!$/! +')! 8%&F!$3! %!4$/C%+(*)! 8%4=.%=)! %/)! +')! /),.8+!$3! %!
&$CC$4!+/)47!(4!+')!3()87!$3!8%9!%47!+)&'4$8$=:!(4!+')!56>!e)*)/+')8),,0!+')!
7)=/))!$3!'%/C$4(L%+($4!$3!7%+%!-/$+)&+($4!8%9!(4!+')!56!(4&/)%,)7!+'%4F,!+$!+')!
?@1A>! 5*)4! (3! (+! (,! +/.)! +'%+! $-)4! &8%.,),! &$.87! .47)/C(4)! +')! =$%8! $3!
'%/C$4(L%+($40!+')!C$*)!3/$C!%!@(/)&+(*)!+$!%!A)=.8%+($4!&%44$+!B)!7(,/)=%/7)70!
4$+!$48:!3/$C!%!3$/C%8!,+%47-$(4+0!B.+!%8,$!%!,.B,+%4+(*)!,+%47-$(4+>!

;>! ;$43$/C(4=!9(+'!+')!?@1A"!@(33)/)4+(%+)7!K--/$%&'!(4!
?)/C%4:!%47!2+%8:!

#')! ?)/C%4! @%+%! 1/$+)&+($4! KC)47C)4+! K&+! SP?@1KKQT0! 9'(&'!
.-7%+),!?)/C%4:A,!-/)*($.,!7%+%!8%9!+$!&$43$/C!9(+'!+')!?@1A0!+%F),!8(B)/+(),!
9(+'!+')!?@1AA,!38)H(B8)!8%4=.%=)!(4!K/+(&8)!,S;T!/)=%/7(4=!+')!.,)!$3!P,-)&(%8!
&%+)=$/(),!$3!-)/,$4%8!7%+%>Q@:!#')!.,)!$3!-)/,$4%8!7%+%!(,!,+/(&+8:!-/$'(B(+)7!(3!
B)(4=!.,)7!+$!P.4(S.)8:!a(7)4+(3:x!%!4%+./%8!-)/,$4QPz!'$9)*)/0!)H&)-+($4,!+$!+'(,!
/.8)! %/)! %88$9)7! 9')4! 4)&),,%/:! +$! &%//:! $.+! $B8(=%+($4,! %47! /(='+,! $3! +')!
&$4+/$88)/!$/!+$!-/$+)&+!*(+%8!(4+)/),+,!$3!+')!7%+%!,.BG)&+>@!!#')!?@1KK!C%F),!
.,)!$3! +'),)! )H&)-+($4,! %47! %88$9,! +')!.,)!$3!-)/,$4%8!7%+%! 3$/!.,),! ,.&'! %,!
-/)*)4+(*)!C)7(&(4)0!)C-8$:))!&%-%&(+:!%,,),,C)4+,0!%47!C)7(&%8!7(%=4$,(,>@@!!

;$4+/%,+(4=8:0!(4,+)%7!$3!&/)%+(4=!%!,(4=8)!/.8)!/)=%/7(4=!-)/,$4%8!7%+%0!
2+%8:A,!n)=(,8%+(*)!@)&/))!4$+)!"v"[;v"^!=(*),!+')!P?%/%4+)Q!+')!/),-$4,(B(8(+:!
$3!(,,.(4=!-/$*(,($4,!$4!,%3)=.%/7!C)%,./),!3$/!-)/,$4%8!7%+%!)*)/:!+9$!:)%/,>@3!
!

!![! !U;14d=;<4![,&]!`\Z^MZ^\^!23!=]4!,C12Z46F!.61A;694F=!6FB!23!=]4!'2CFd;A!23!ZX!M2<49J418!
`\Z^!O94FB;FC!U;14d=;<4!`\Z\MZEM,&!2F!=]4!'221B;F6=;2F!23!'41=6;F!.12<;5;2F5!66;B!U2DF!J>!
66D8! I4CCA6=;2F! 21! OB9;F;5=16=;<4! Od=;2F! ;F! ^49J41! 0=6=45! '2Fd41F;FC! =]4! .12<;5;2F! 23!
OCB;2<;5C6A!^4B;6!041<;d45![OCB;2<;5C6A!^4B;6!041<;d45!U;14d=;<4]!;F!&;4D!23!']6FC;FC!^61c4=!
I46A;=;458!p!X^8!`\Z^!UGNG![6!E\E]!HOG!
!!M! !I78!
!!!! !NU.I8!;>F%"!F2=4!Z8!61=G!O[Z]![4gZA6;F;FC! =]6=!Z4152F6A!B6=6! ;FdACB45!]46A=]8!J;294=1;d58!
;B42A2C;d6A8!54gC6A8!6FB!C4F4=;d!B6=6]G&
!!J! !I78!61=G!O[`]!
!!!! !64FF61=!0d]��A41!V!M6=6AA;6!_61F;>4<;d]8!'.%N"-A&I;&<I.&+,%;<&L;&!.NE.%&6<"<.&/$&L-"0<&
R.9& ("<"& )%$<.0<,$-& 30<& <$& 37,5-& 9,<I& <I.& '()*8& WH(=! V! WH(=! [NCA>! `\ZN]8!
]==Z5YMMDDDG=D2J;1B5Gd29M4FMF4D5M61=;dA45M`\ZNMC4196F>MC4196F>b;5b=]4b3;15=b4Cb949J41b5=6=4b
=2b4F6d=bF4DbB6=6bZ12=4d=;2Fb6d=b=2b6A;CFbD;=]b=]4bCBZ1G!
!!*! !I2dd2! .6F4==68! 3-"7A;,;B& I<"7A];& '()*& INF7.N.-<"<,$-& D"98! .(HIG! +(1CN,(8!
]==Z5YMM;6ZZG21CMF4D5M6M6F6A>5;5b;=6A>5bCBZ1b;9ZA494F=6=;2FbA6DM![A65=!<;5;=4B!04Z=G!ZE8!`\`\]G!
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#')!B)4)3(+,!%47!7/%9B%&F,!$3!+')!7(33)/)4&),!B)+9))4!+')!?)/C%4!%47!
2+%8(%4!C)+'$7,!$3!,%3)=.%/7(4=!-)/,$4%8!')%8+'!7%+%!9(88!8(F)8:!B)&$C)!%--%/)4+!
$*)/!+(C)>!?)/C%4:A,!,+%47%/7(L%+($4!$3!(+,!+/)%+C)4+!C%:!B)!B)4)3(&(%8!(4!+'%+!
(+!&$.87!B)!)%,()/!3$/!&$4,.C)/,!+$!.47)/,+%47!%47!9(88!4$+!*%/:!)*)/:!3)9!:)%/,>!
R')/)%,!(4!2+%8:A,!&%,)0!+')!+/)%+C)4+!$3!-)/,$4%8!7%+%!9(88!B)!.-7%+)7!)*)/:!+9$!
:)%/,!9'(&'!&$.87!8)%7!+$!&$43.,($4!$*)/!'$9!(47(*(7.%8,A!7%+%!(,!B)(4=!+/)%+)7!
9(+'!)%&'!7)+)/C(4%+($4!(,,.)7!B:!+')!?%/%4+)0!9'(8)!%+!+')!,%C)!+(C)!)4,./(4=!
+'%+! 8%9,!9(88!B)!C$/)!/)%&+(*)! +$!7)B%+),!$4!7%+%!-/(*%&:!%47! +')/)3$/)!C$/)!
-/$+)&+(*)!$3!(47(*(7.%8,A!7%+%>@<!

c>! @(33)/)4+(%+)7!543$/&)C)4+!

#')!7(33)/)4+(%+)7!)43$/&)C)4+!$3!+')!?@1A!8)%7,!+$!%!*%/()+:!$3!7%+%!
-/(*%&:!/)=(C),!(4!+')!56>!J/%4&)!(,!%C$4=!+')!=/$.-!$3!56!D)CB)/!E+%+),!+'%+!
'%*)!7)&(7)7!+$!%7$-+!%!,(4=8)!B(88!3$/!+')!(C-8)C)4+%+($4!%47!%7%-+%+($4!$3!+')!
?@1A! %47! +')! 1$8(&)! @(/)&+(*)>36! #')! e)9! 1)/,$4%8! @%+%! 1/$+)&+($4! K&+!
SPe@1KQT! (C-8)C)4+,! +')!?@1A!B:!&/)%+(4=!4)9! /(='+,! 3$/! +')!7%+%!,.BG)&+0!
%C)47,! +')! &.//)4+!n$(!e$>! R^X"R! 7.! ;v! <.(4! ;v"^! =$*)/4(4=! -)/,$4%8! 7%+%!
-/$+)&+($40! %47! =(*),! ,+/$4=)/! )43$/&)C)4+! C)&'%4(,C,! +$! n%! ;$CC(,,($4!
e%+($4%8)! 7)! 8A243$/C%+(S.)! )+! 7),! n(B)/+f,! SP;e2nQT]+')! J/)4&'! @%+%!
1/$+)&+($4!K.+'$/(+:>3M!24!&$43$/C(+:!9(+'!+')!?@1A0!+')!;e2n!'%,!+')!-$9)/!
+$!&/)%+)!=.(7)8(4),!%47!,+%47%/7,!3$/!7%+%!-/$+)&+($4!%47!(,!=(*)4!,+/)4=+')4)7!
(4*),+(=%+($4!-$9)/,!9(+'! /)=%/7,! +$!7%+%! &)4+)/,! %47!7%+%! &$4+/$88)/,0!9'(&'!
%88$9,! +')!;e2n! +$! (4&/)%,)!%7C(4(,+/%+(*)! 3(4),!%47! (4+/$7.&),!-)4%8+(),! 3$/!
$B,+/.&+(4=!+')!;e2nA,!$-)/%+($4,>3!!!

R'(8)! +')! ;e2n! (,! B)(4=! %33$/7)7! =/)%+)/! 8(B)/+(),! (4! )43$/&(4=! +')!
?@1A! %47! -/$+)&+(4=! -)/,$4%8! 7%+%0! +')! 2/(,'!d33(&)! $3! +')!@%+%! 1/$+)&+($4!
;$CC(,,($4)/! SP2@1;QT! (,! +%F(4=! %! C$/)! /)8%H)7! %--/$%&'! +$! ?@1A!
&$C-8(%4&)>!R')/)!+')!;e2n!(,!=(*)4!(4&/)%,)7!(4,-)&+($4!-$9)/,!9(+'!/)=%/7!
+$!7%+%X/)+)4+($4!&)4+)/,0!B)!(+!(4!7%+%!&$4+/$88)/!8$&%+($4,!$/!)8,)9')/)0!+')!2@1;!
-/)3)/,!4)=$+(%+($4!+$!$4X,(+)!(4,-)&+($4,>3;!#'(,!(,!-%/+(&.8%/8:!+/$.B8(4=!B)&%.,)!
%! C%G$/(+:! $3! +')! B(=! +)&'! &$C-%4(),! +'%+! %/)! =$*)/4)7! B:! +')! ?@1A! %/)!
')%7S.%/+)/)7! (4! 2/)8%470! %++/%&+)7! B:! +')! C$/)! 8)4()4+! /)=.8%+($4,! %47! +%H!

!
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ZA6d4MG!
!*I! !+16F5Z25;=;2F! 23! =]4! U;14d=;<4! [,&]! `\ZHMH^\8! ,O(G! &+HX+8!
]==ZYMM4dG4C12Z6G4CM=16F5Z614Fd>M14C4gZ41=M;FB4gGd39eB2�C12CZU4=6;AGC12CZ^44=;FCU2dVB2d;B
�Z`OXH![A65=!<;5;=4B!04Z=G!ZE8!`\`\]G!
!*T! !M1/HX+1*!O=19/1/HX+7!XQ!/Y,!NU.I!k`![_614F!^d'CAA6C]!4=!6AG!4B5G8!`\ZO]G!
!*G! !I78&6=!kXakkG!
!*[! !M;d2A65!&;F2dC18!M$9&4-.&=$>-<%A&[7$01;&<I.&:$%77&$-&("<"&)%,@"0A8!.X*H/HCX![OZ1G!`O8!
`\ZO8!EYXk!O^]8!]==Z5YMMDDDGZ2A;=;d2Gd29M5=21>M`\ZOM\XM`XM;14A6FBbB6=6bZ1;<6d>bZ`N\Z`EG!

19

Nicola and Pollicino: The Balkanization of Data Privacy Regulation

Disseminated by The Research Repository @ WVU, 2020



:0" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

(4&)4+(*),>3!!e$+!$48:!7$),!+'(,!/(,F!&$C-)+(+($4!%C$4=!56!D)CB)/!E+%+),!+$!
'%*)! B(=! +)&'! &$C-%4(),! ')%7S.%/+)/)7!9(+'(4! +')(/! G./(,7(&+($40! B.+! (+! %8,$!
%88$9,! +'$,)! &$C-%4(),! +$! ),&%-)! ,+/(4=)4+! %--8(&%+($4,! $3! +')! ?@1A>!
J./+')/C$/)0! 2/)8%47!'%,!$48:! /)&)4+8:! %44$.4&)7! +'%+! (+! (4+)47,! +$! (4(+(%+)! %!
-/$B)!%=%(4,+!?$$=8)!3$/!(+,!7%+%!-/(*%&:!-/%&+(&),!/)8%+)7!+$!$48(4)!%7*)/+(,(4=>3:!!

;v"^!,%9!(C-8)C)4+%+($4!$3!+')!?@1A!B:!56!D)CB)/!E+%+),0!%47!;v",!
,%9!,+%+),!(4(+(%+(4=!(+,!)43$/&)C)4+>!D)CB)/!E+%+),!%/)!/)S.(/)7!+$!(C-8)C)4+!
4%+($4%8!-)4%8+(),!3$/!B/)%&'),!$3!+')!?@1A>3!!R')/)!2/)8%47!'%,!$48:!B)=.4!+$!
)H-8$/)! -)4%8+(),! 3$/! *($8%+$/,! $3! +')! ?@1A0! $+')/! ,+%+),! '%*)! (4,+(+.+)7!
%7C(4(,+/%+(*)!-)4%8+(),!,.&'!%,!3(4),!3$/!B/)%&'),0!%47!,$C)!'%*)!)*)4!=$4)!,$!
3%/!%,!+$!&/)%+)!&/(C(4%8!$33)4,),>3@!J$/!(4,+%4&)0!E-%(4A,!)43$/&)C)4+!-/$*(,($4,!
%/)!-./)8:! %7C(4(,+/%+(*)! %+! +'(,! ,+%=)>33!@)-)47(4=!$4! +')! +:-)!$3!*($8%+($40!
C%H(C.C!3(4),!&%4!/%4=)!%4:9')/)!3/$C!pcv0vvv!+$!C(88($4,!$3!)./$,>3<!E-%(4!
-)4%8(L),!+')!,)47(4=!$3!C%/F)+(4=!&$CC.4(&%+($4,!(4!B/)%&'!$3!+')!?@1A!9(+'!
%! C%H(C.C! 3(4)! $3! p"+v0vvv! %47! -)4%8(L),! B/)%&'),! $3! %--8(&%B8)! &$$F()!
/),+/(&+($4,!9(+'! %! 3(4)! $3! .-! +$! pcv0vvv><6! J$/! /)-)%+! $33)47)/,!9'$! 3%(8! +$!
&$C-8:!9(+'! &$$F()! /),+/(&+($4,0! 3(4),! &%4! /)%&'! .-! +$! p"+v0vvv! (3! %! ,)&$47!
*($8%+($4! (,! /)-)%+)7! P9(+'(4! +'/))! :)%/,! %3+)/! +')! 3(/,+! 3(4%8! 7)&(,($4! $3! +')!
E-%4(,'!@%+%!1/$+)&+($4!K=)4&:Q<M!@%+%! ,)&./(+:!B/)%&'),! (47.&)! )*)4!C$/)!
)H-)4,(*)! -)4%8+(),0! 7)C%47(4=! %7C(4(,+/%+(*)! 3(4),! .-! +$! p"v! C(88($4! $/!
%8+)/4%+(*)8:0! ;q! $3! 9$/879(7)! +./4$*)/! 3/$C! +')! -/)*($.,! 3(4%4&(%8! :)%/0!
%--8:(4=!+')!'(=')/!-)4%8+:><!!

!

!*M! !,BD61B!,A92148!'$$57.&6"A;&I<&:,77&-$&D$-5.%&;;.&W($>E7.&I%,;I6&(><0I&6"-79,0IX&/"S&
D$$FI$7.8! NO1(=H1+! [N6FG! Z8! `\`\8! EYXO! .^]! ]==Z5YMMDDDG=]4CC61B;6FGd29M=4d]F2A2C>M!
`\`\Mh6FM\ZMC22CA4b56>5b;=bD;AAbF2bA2FC41bC54bB2CJA4b;1;5]bBC=d]b56FBD;d]b=6gbA22Z]2A4G!
!*!! !I>6F!W12DF48!L;&*.5>7"<$%&D">-0I.;&)%$E.&,-<$&'$$57.&$@.%&("<"&)%,@"0A8!'MW'![^6>!
``8! `\ZO8! ZY\\! .^]8! ]==Z5YMMDDDGdFJdGd29M`\ZOM\kM``M;1;5]bB6=6bZ1;<6d>bD6=d]B2Cb=2bZ12J4b
C22CA4b2<41bZ2=4F=;6AbCBZ1bJ146d]G]=9AG!
!*J! !N26FF4!&4FC6B456F!V!_6=;4!N21B2F8!;-,<.7&9,<I&(,??.%.-0.;B&^.A&'()*&(.%$5"<,$-;&
30%$;;& L>%$F.8! 6,>X*X82! [^61G! `H8! `\ZO]8!
]==Z5YMMDDDGA4g2A2C>Gd29MA;J161>MB4=6;AG65ZgeC�O6O6E\``b^HJdbXk^4bJ\4Eb\dd`XEHN6OZ^G!
!*!! !I78!
!**! !I78!
!*!! !IC=]! W4F;=2! ^61=;F! V! OAJ41=2! 6jZ4\! '6\6A;AA68! 6F",-B& ("<"& )%$<.0<,$-& D"9;& "-7&
*.5>7"<,$-;&_N_N8&L'6N![NCF4!N8!`\`\]8!]==Z5YMM;dACGd29MZ16d=;d4b61465MB6=6bZ12=4d=;2FbA6D5b6FBb
14CCA6=;2F5M5Z6;FG!
!!I! !I78!
!!T! &I78!
!!G! &I78!

20

West Virginia Law Review, Vol. 123, Iss. 1 [2020], Art. 5

https://researchrepository.wvu.edu/wvlr/vol123/iss1/5



G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" :'"

24!<.4)!;v",0!+')!E-%4(,'!@%+%!1/$+)&+($4!K=)4&:!)43$/&)7!(+,!?@1A!
&$C-8(%4&)!-/$*(,($4,!%=%(4,+!+')!E-%4(,'!-/$3),,($4%8!,$&&)/!8)%=.)0!n%!n(=%><;!
#')! 8)%=.)! 9%,! 3(4)7! p;+v0vvv! %3+)/! B)(4=! 3$.47! =.(8+:! $3! %B.,(4=! +')!
+/%4,-%/)4&:!-/(4&(-8),!$3!+')!?@1A!B:!.,(4=!%4!%--!+$!/)C$+)8:!%&+(*%+)!+')!
C(&/$-'$4)!(4!%!.,)/A,!C$B(8)!7)*(&)!%47!8(,+)4!(4!$4!+')C><!!#'(,!9%,!7$4)!+$!
7)+)/C(4)!9')+')/!E-%4(,'!B%/,!9)/)!,'$9(4=!3$$+B%88!C%+&'),!9(+'$.+!-%:(4=!
+')!%--/$-/(%+)!3)),!+$!,+/)%C!+')C><:!R'(8)!+')!%--!7(7!-/$*(7)!%!9%/4(4=!+$!
.,)/,! +'%+! +')(/!-)/,$4%8!7%+%!9$.87!B)!&$88)&+)70! +')!E-%4(,'!@%+%!1/$+)&+($4!
K=)4&:! 3$.47! (+! +$! B)! $B,&./)><!!K77(+($4%88:0! ,(4&)! +')!K=)4&:! *()9)7!n%!
n(=%A,!.,)!$3!+')!%--!%,!%!C)+'$7!$3!-)/,$4%8!7%+%!&$88)&+($40!(+!&$4&8.7)7!+'%+!
n%!n(=%!4))7)7!4$+!$48:!+$!)H-8(&(+8:!4$+(3:!+')!.,)/,!+'%+!+')(/!7%+%!9%,!B)(4=!
&$88)&+)7! (4! ,.&'! %!9%:0!B.+!4))7)7! +$!7$! ,$! )*)/:! +(C)! +'%+!7%+%! &$88)&+($4!
$&&.//)7><@!

n%! n(=%! '%,! ,(4&)! %/=.)7! +'%+! +')! 3(4)! (,! 4$+'(4=! C$/)! +'%4! %!
7)C$4,+/%+($4!B:!+')!E-%4(,'!@%+%!1/$+)&+($4!K=)4&:!(4+)47)7!+$!)H)C-8(3:!(+,!
(4+)/-/)+%+($4!$3!+')!?@1A><3!2+!%8,$!%/=.),!+'%+!+')!K=)4&:A,!/)S.(/)C)4+!+'%+!
n%!n(=%! .,)! %!C(&/$-'$4)! (&$4! +$! (47(&%+)! (+,! /)&$/7(4=! -/%&+(&),!9%,! 4$+! %!
3$/),))%B8)! (C-8(&%+($4! $3! +')!?@1A><<!;$4,(7)/(4=! +'%+! +')! ,%C)! %/=.C)4+!
&%.,)7!+')!E-%4(,'!e%+($4%8!;$./+!+$!/),&(47!%!3(4)!$3!p"+v0vvv!9'(&'!'%7!B))4!
%--8()7! +$! ?$$=8)0! n%! n(=%A,! %/=.C)4+!C%:! '%*)! ,$C)!C)/(+>M66! 2+! (,! %8,$!
4$+)9$/+':!+'%+!+')!3(4)!%--8()7!+$!n%!n(=%!3$/!(+,!-)/,$4%8!7%+%!%B.,)!(,!$48:!%!
3/%&+($4!$3!+')!?@1AA,!C%H(C.C!-)4%8+:!3$/!+'),)!F(47,!$3!B/)%&'),0!9'(&'!&%4!
/)%&'!.-!+$!p;v!B(88($4!$/!\q!$3!+./4$*)/>M6M!#'$.='!+'(,!7(33)/,!,8(='+8:!3/$C!+')!
E-%4(,'!8(C(+!$3!p"v!B(88($4!$/!;q!+./4$*)/0!+')!E-%4(,'!@1K!9(88!,$C)+(C),!
%8,$! %--8:! +')! ?@1A! %7C(4(,+/%+(*)! 3(4)! (3! %4! (43/(4=)C)4+! ,(C.8+%4)$.,8:!

!

!![! !NC6F! 6C;5! 0�Fd]4\!V! '61A25! B4A! '65=;AA28! /I.& ("<"& )%$<.0<,$-& 35.-0A& +,-.7& D"D,5"&
_`N6NNN&L>%$;& ?$%& <I.&3FF& <I"<&;;.;& <I.&!,0%$FI$-.&$?&!$E,7.&)I$-.;& /$&M>-<&($9-&["%;8!
,*UH1(HX! [NCF4! ZZ8! `\ZO8! Z`YXE! .^]8! ]==Z5YMMDDDG4AB;61;2G45M=4dF2A2C;6MOC4Fd;6b.12=4dd;2Fb
U6=25b6;C6b9;d1232F2{\{O\^^kOX\^G]=9AG!
!!M! !0=4<4!^d'65c;AA8!D"&D,5"&M"-7.7&a_ON6NNN&'()*&+,-.&+$%&W6FA,-5X&$-&+"-;&:"<0I,-5&
),%"<.7& 6<%."N;8! 1X(C,7! [NCF4! Z`8! `\ZO8! OY`\! O^]8!
]==Z5YMMDDDG321J45Gd29M5;=45M5=4<49dd65c;AAM`\ZOM\HMZ`MA6bA;C6b]6FB4Bb4`k\\\\bCBZ1b3;F4b321b
5Z>;FCb2Fb36F5bD6=d];FCbZ;16=4Bb5=14695MqkJk^H\`3NkBOG!
!!!! !0�Fd]4\!V!'65=;AA28!;>F%"&F2=4!OEG!
!!J! !I78!
!!!! !I78!
!!*! !I78!
!!!! !I78!
!TII! !'61A25!B4A!'65=;AA28!/I.&R"<,$-"7&=$>%<&3-->7;& <I.&+,-.&$?&M`N6NNN&L>%$;& <$&'$$57.& ?$%&
R$<,?A,-5& <I.& *,5I<& /$& [.& +$%5$<<.-& <$& <I.& !.7,"8! ,*UH1(HX! [^6>! `N8! `\ZO8! ZZYkN! O^]8!
]==Z5YMMDDDG4AB;61;2G45M=4dF2A2C;6MOCB;4Fd;6bM6d;2F6Ab.12=4dd;2FbU6=25b
N22CA4{\{O\EHZ\`\^G]=9AG!
!TIT! !^d'65c;AA8&;>F%"&F2=4!OXG!

21

Nicola and Pollicino: The Balkanization of Data Privacy Regulation

Disseminated by The Research Repository @ WVU, 2020



:G" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

*($8%+),! B$+'! +')! E-%4(,'! n%9! c\[;vv;! $4! (43$/C%+($4! ,$&()+:! ,)/*(&),! %47!
)&$CC)/&)!%47!+')!?@1A>M6!!

#')! 4)9! ?)/C%4! >.47),7%+)4,&'.+L=),)+L! S>@E?T0! )33)&+(*)! %,! $3!
D%:!;+0!;v"^0! (C-$,),! (C-/(,$4C)4+!%,!%!-)4%8+:! 3$/!&)/+%(4!7%+%!-/$+)&+($4!
(43/(4=)C)4+,>M6;! 24,+%4&),! 9')/)! %4! (47(*(7.%8A,! -)/,$4%8! 7%+%! (,! (88)=%88:!
+/%4,3)//)70! C%7)! %*%(8%B8)! $4! %! 8%/=)! ,&%8)! 3$/! &$CC)/&(%8! -./-$,),0! $/!
3/%.7.8)4+8:!$B+%(4)7!3$/!+')!-./-$,)!$3!)4/(&'C)4+!&%4!&%//:!%!-)4%8+:!$3!.-!+$!
+'/))!o:)%/,!(C-/(,$4C)4+!$/!%!3(4)>M6!!#'.,!3%/0!?)/C%4:!'%,!B))4!%!8)%7)/!(4!
?@1A!)43$/&)C)4+0!B)(4=!$4)!$3! +')! 3(/,+! +$!B)=(4!&$C-8(%4&)!%.7(+,! (4!<.8:!
;v"^>M6:!K,!$3!)%/8:!;v",0!?)/C%4:!'%,!(,,.)7!\"!3(4),!3$/!4$4X&$C-8(%4&)!9(+'!
+')!?@1A>M6!!#')!'(='),+!$3!+'),)!3(4),!'%,!B))4!p^v0vvv0!(,,.)7!+$!%!B.,(4),,!
+'%+!%88$9)7! (47(*(7.%8,A!')%8+'!7%+%! +$!B)!*()9)7!B:! +')!-.B8(&>M6@!5*)4! +')!
'(='),+!-)4%8+:! (,,.)7!B:! +')!?)/C%4!@%+%!1/$+)&+($4!K.+'$/(+:!,$! 3%/! (,!4$+!
/)C$+)8:!&$C-%/%B8)!+$!+')!=(%4+!p+v!C(88($4!3(4)!(,,.)7!B:!+')!;e2n!%=%(4,+!
?$$=8)>M63!Q$9)*)/0!B):$47!%4!%&F4$98)7=C)4+!$3!%!7%+%!B/)%&'!%=%(4,+!K(/B.,!
E50M6<!%47!%!p\vv0vvv!3(4)!%=%(4,+!+')!/)%8!),+%+)!&$C-%4:!E)/=(&0MM6!(+!,))C,!+'%+!
J/%4&)!'%,!B))4!&$C-%/%+(*)8:!8),,!+'$/$.='!+'%4!?)/C%4:!(4!)43$/&(4=!?@1A!
&$C-8(%4&)>! R'(8)! J/)4&'! -)4%8+(),! '%*)! B))4! C$/)! )H-)4,(*)! 3$/! 4$4X
&$C-8(%4+!&$C-%4(),0!?)/C%4!-)4%8+(),!'%*)!B))4!C$/)!&$C-/)')4,(*)>!#'(,!
9$.87!,))C!+$!,$8(7(3:!?)/C%4:A,!,+%+.,!%,!8)%7)/!(4!?@1A!&$C-8(%4&)0!9'(&'!
!

!TIG! !^61=;F!V!'6\6A;AA68!;>F%"&F2=4!^OG!
!TI[! !Y4;F1;d]!O96B4C5!?2A338!/I.&INF7.N.-<"<,$-&$?&37N,-,;<%"<,@.&+,-.;&;-7.%&<I.&'.-.%"7&
("<"&)%$<.0<,$-&*.5>7"<,$-&?%$N&<I.&'.%N"-&).%;F.0<,@.8!`!L+/]*!NG!U1/1!.(X/G!UQQHC,(8!.(HIG!
UQQHC,(!V!.(HIG!'XO+7G!ZZ8!ZE![`\Z^]G!
!TIM! !I78!WCFB45B6=4F5d]C=\C454=\!FWU0NW!F14B416A!U6=6!.12=4d=;2F!Od=W8!NCF4!E\8!`\ZN8!WNWL!
L! 6=! `\ON8! A65=! 694FB4B! J>! N454=\! FNW8! M2<G! `\8! `\ZO8! WNWL! L! 6=! ZH`H8! 61=G! Z`! [N41G]8!
]==Z5YMMDDDGC454=\4b;9b;F=41F4=GB4M4FCA;5d]{JB5CM4FCA;5d]{JB5CG]=9AqZ\EE^G!
!TI!! !0C5>!^4FB2\68!'()*& =$NF7,"-0.2I<& /"1.;& "& C,77"5.8! X`! 0,1//*,!&G!6G!I,IG! ZZkk!
[`\ZO]m!12d6A!.2;F=! LF5;C]=58!'.<& *."7AB&'.%N"-A];&()3];& 3%.&6<"%<,-5& /I.,%&'()*&3>7,<;8!
1XC1*!.XH+/!U1/1!IH7N![Ud=G!ZN8!`\Z^]8!]==Z5YMMJA2CG32d6AbZ2;F=Gd29MC4=b146B>bC4196F>5bBZ65b
614b5=61=;FCb=]4;1bCBZ1b6CB;=5G!
!TIJ! !N421C;F6!N16]69!V!O5]A4>!YC15=8!'()*&L-?$%0.N.-<B&M$9&3%.&L;&*.5>7"<$%;&+7.S,-5&
/I.,%&!>;07.;O8!LjY!+Y,!IL^!jG8!OCCG!`\ZO8!6=!`\8!`EG!
!TI!! !I6>!0d]CA=\8!'.%N"-& 3><I$%,<,.;& I;;>.& bM&'()*&+,-.;B& *.F$%<8!^,=H1.X7/! [14JG! `k8!
`\ZO]8! ]==Z5YMMDDDG94B;6Z25=Gd29MZCJA;d6=;2F5M61=;dA4MEE`X\XMC4196Fb6C=]21;=;45b;55C4bXZb
CBZ1b3;F45b14Z21=G]=9AG!
!TI*! !/I.&=RID];&*.;<%,0<.7&=$NN,<<..&INF$;.;&"&+,-"-0,"7&).-"7<A&$?&`N&!,77,$-&L>%$;&35",-;<&
'44'DL& D8D8=88! 'ML6! [N6FG! `Z8! `\ZO]8! ]==Z5YMMDDDGdF;AG31M4FMdF;A5b145=1;d=4Bbd299;==44b
;9Z2545b3;F6Fd;6AbZ4F6A=>bk\b9;AA;2Fb4C125b6C6;F5=bC22CA4bAAdG!
!TI!! !W4Fh69;F!UG!_6=\8!3,%E>;&M,<& EA&=AE.%&[%."0I8& 6"A;& 3,%0%"?<& )%$7>0<,$-& ;-"??.0<.78!
W*XXPC,(8! [N6FG! E\8! `\ZO]8! ]==Z5YMMDDDGJA229J41CGd29MF4D5M61=;dA45M`\ZOb\ZbE\M6;1JC5b];=b
J>bd>J41bJ146d]b56>5b6;1d163=bZ12BCd=;2FbCF6334d=4BG!
&TTI& &6L*'I=B&6"-0<,$-&7.&bNN6NNNc&F$>%&3<<.,-<.&d&7"&6e0>%,<e&7.;&($--e.;&.<&R$-=%.;F.0<&7.;&
(>%e.;& 7.& =$-;.%@"<,$-8! 'ML6! [NCF4! H8! `\ZO]8! ]==Z5YMMDDDGdF;AG31M31M541C;db56Fd=;2FbB4bX\\b
\\\4CbZ2C1b6==4;F=4bA6b54dC1;=4bB45bB2FF445b4=bF2Fb145Z4d=bB45bBC1445bB4G!

22

West Virginia Law Review, Vol. 123, Iss. 1 [2020], Art. 5

https://researchrepository.wvu.edu/wvlr/vol123/iss1/5



G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" :*"

&$.87!(47(&%+)!+'%+!$+')/!D)CB)/!E+%+),!C%:!&'$$,)!+$!3$88$9!(4!(+,!3$$+,+)-,]
-$+)4+(%88:!(C-8)C)4+(4=!&/(C(4%8!-/$*(,($4,!3$/!4$4X&$C-8(%4&)!7$94!+')!/$%7>!

>)! ?J"'3-.%#+29'-8'2J"'?"##+2-#+%.'=,-6"'+$'2J"';@E'ED#+16#D&"$,"'

#9$! 7)&(,($4,! ,))C! +$! '%*)! /)&)4+8:! /)*)/,)7! +')! -$8%/(+:! $3! +')!
+)//(+$/(%8! ,&$-)! $3! +')! 56! 8%9_!(--B."' G)G)@)' 7)' @-FF+11+-$'(%2+-$%."' &"'
.YL$8-#F%2+MD"' "2' &"1' G+J"#2Z1! NS@(LGTSMMM! %47! (.%T+1,J$+BU3+"1,A"f' 7)'
!%,"J--f'L#".%$&'G2&)MM!!5*)4!(3!$48:!$4)!$3!+'),)!+9$!7)&(,($4,!(,!,+/(&+8:!8(4F)7!
+$! +')! /(='+! +$!7%+%!-/$+)&+($40! +')! +9$! G.7=C)4+,! ,'%88! B)! %4%8:L)7! +$=)+')/!
B)&%.,)!+'):!,))C!+$!(4%.=./%+)!%!4)9!+/)47!(4!+')!%--/$%&'!+$!+)//(+$/(%8!,&$-)!
$3!+')!56!8%9>!230!$4!+')!$4)!'%470!(--B."'G)G)@)!V,))C,!+$!'%*)!,+$--)7!+')!
-/$=/),,($4!$3! +')! +)//(+$/(%8! %--8(&%+($4!$3! +')!56! 8%9! (4! +')! 3()87!$3!7(=(+%8!
-/(*%&:0! +')4! (.%T+1,J$+BU3+"1,A"f' ,))C,! +$! '%*)! $-)4)7! +')! 7$$/! +$! %4!
)*)4+.%8!)H-%4,($4!$3!+')!56!B%8%4&)!B)+9))4!3.47%C)4+%8!/(='+,!(4!+')!3()87!$3!
3/))7$C!$3!)H-/),,($4>!#'(,!8%,+!3()87!$3!%&+($4])*)4!(3!+'(,!(,!4$+!%!'%/C$4(L)7!
C%++)/!.47)/!56! +/)%+(),]&$.87!B)! +')!4)9!&'%88)4=)! 3$/! +')!&$)H(,+)4&)!$3!
7(33)/)4+!7(=(+%8!,$*)/)(=4+(),!$4!+')!24+)/4)+>!

">! (--B."'G)G)@)'7)'@-FF+11+-$'(%2+-$%."'&"'.YL$8-#F%2+MD"'"2'
&"1'G+J"#2Z1'NS@(LGTS!

24!(--B."'7)'@(LG0!+')!5;<!%++)C-+)7!+$!C(+(=%+)!+')!C$,+!-/$B8)C%+(&!
,:,+)C(&!(C-8(&%+($4,!7),&)47%4+!3/$C!(+,!/.8(4=!(4!(--B."'=6%+$0!8(C(+(4=!+$!+')!
+)//(+$/:!$3!5./$-)!B$+'! +')! &$4,)S.)4&),!$3! +')! P,.-)/Q! /(='+! +$!-/(*%&:0! %,!
3$/C.8%+)7!B:!(--B."'=6%+$W!%47!+')!/%4=)!$3!%--8(&%+($4!$3!56!8%9>!#')!&$/)!
$3!+')!7)&(,($4!(,!+')!4%+./)!$3!+')!/(='+!+$!B)!3$/=$++)4!%47!(+,!+)//(+$/(%8!,&$-)_!
+')!,(4=8)!C)CB)/!,+%+)0!+')!56!+)//(+$/:0!$/!+')!9'$8)!9$/87>!J/$C!+'(,!-$(4+!$3!
*()90!+9$!7(%C)+/(&%88:!$--$,)7!,$8.+($4,!9)/)!-/$-$,)7>!#')!?$$=8)!K7*(,$/:!
;$.4&(8!$-+)7! 3$/!%! 8(C(+%+($4!$3! +')! /(='+! +$!B)! 3$/=$++)4! +$! +')!56! +)//(+$/:!
$48:0MM;!9'(8)!R$/F(4=!1%/+:!K/+(&8)!;,!-/$-$,)7!%!=8$B%8!%--8(&%+($4!$3! +'%+!
/(='+0!4$+!8(C(+(4=!(+!+$!5./$-)%4!7$C%(4,!S)>=>!P>),0Q!P>).0Q!)+&>T>MM!!

!

!TTT! !'654!'bk\NMZN8!N22CA4!6G6G'G! <G!'299]F!M6=;2F6A4! B4! A]LF32196=;lC4! 4=! B45!6;J41=�5!
['ML6]8!,'6LY,&Y'Y`\ZOYNN`![04Z=G!`X8!`\ZO]G!
!TTG! !'654!'bZ^MZ^8!NA6D;5d]F;Cb.;45d\4c!<G!16d4J22c!L14A6FB!6=BG8!,'6LY,&Y'Y`\ZOY^`Z![Ud=G!
E8!`\ZO]G!
!TT[! !/I.& 37@,;$%A& =$>-0,7& <$& '$$57.& $-& <I.& *,5I<& /$& [.& +$%5$<<.-! [14JG! H8! `\Zk]8!
]==Z5YMM5=6=;dGC22CA4C541d2F=4F=Gd29M94B;6M61d];<4GC22CA4Gd29M;=MM6B<;521>d2CFd;AM6B<;5494F=M6
B<;521>b14Z21=GZB3G!
!TTM! !'>,7.7,-.;&$-&<I.&INF7.N.-<"<,$-&$?&<I.&=$>%<&$?&Q>;<,0.&$?&<I.&L>%$F."-&;-,$-&Q>75N.-<&
$-&W'$$57.&6F",-&"-7&I-0&@8&35.-0,"&L;F"g$7"&7.&)%$<.00,h-&7.&("<$;&i3L)(j&"-7&!"%,$&=$;<.#"&
'$-Uk7.UX& ==MlMmM_8! ,O(G! 'XPP]+! [N6FG! `X8! `\`\]8!
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E+%/+(4=! 3/$C! +')! &$4&8.,($4,! $3! K?!D%&()G(! EL-.4%/0! (+! '%,! +$! B)!
)C-'%,(L)7! +'%+! %! ,)83X/),+/%(4+! %--/$%&'! (,! -/$-$,)70! G.,+! %,! (4! +')! 7)&(,($4!
(.%T+1,J$+BU3+"1,A"f>!K?!EL-.4%/!&8%(C)7!+'%+!4)(+')/!+')!56!8%9!4$/!+')!5;<!
&%,)!8%9!3%&)7!+')!,-)&(3(&!(,,.)!$3!+')!+)//(+$/(%8(+:!$3!+')!7)X/)3)/)4&(4=!(4!+')!
-/$+)&+($4!$3!+')!/(='+,!$3!K/+(&8),!R!%47!^0MM:!#",2+D1!4)(+')/!+')!56!/.8)XC%F)/!
4$/!+')!56!G.7=),!7)%8+!9(+'!+')!(,,.)!$3!'$9!+$!+/)%+!%47!&$4,(7)/!/),)%/&')/,!
(43/(4=(4=!+')!/(='+!+$!B)!3$/=$++)4!C%7)!$.+!$3!+')!56!-':,(&%8!B$/7)/,>!

K,!%!&$4,)S.)4&)0!+')!C%(4!S.),+($4!9%,!!

a(x3!+')!-/$*(,($4,!$3!@(/)&+(*)!,+[\!!%/)!+'.,!(4+)47)7!+$!-/$+)&+!
+')!3.47%C)4+%8!/(='+,0!$4!+')!B%,(,!$3!K/+(&8),!R!%47!^!$3!+')!
;'%/+)/0! $3! +')! -)/,$4! P,)%/&')7Q! %47! ,.B,)S.)4+8:!
P/)3)/)4&)70Q! +'):!%/)! ,(8)4+0!'$9)*)/0!$4! +')!S.),+($4!$3! +')!
+)//(+$/(%8(+:!$3!+')!7)X/)3)/)4&(4=>!>:!9%:!$3!)H%C-8)0!4)(+')/!
+'$,)!-/$*(,($4,!4$/!+')!G.7=C)4+!(4!(--B."'=6%+$'7)'4;39!%47!
(--B."! C%F)! &8)%/! 9')+')/! %! ,)%/&'! /)S.),+! C%7)! 3/$C!
E(4=%-$/)!C.,+! B)! +/)%+)7! 7(33)/)4+8:! 3/$C! %! ,)%/&'! /)S.),+!
C%7)!3/$C!1%/(,!$/!3/$C!r%+$9(&)>!MM!!

#')!&$/)!$3!+')!K?A,!%/=.C)4+!3$&.,)7!$4!+')!C%(4!/)%,$4!B)'(47!+')!
P7(=(+%8!(C-)/(%8(,CQ!$3!+')!56!8%9!%47!+')!5;<!G./(,-/.7)4&)!9(+'!/),-)&+!+$!
+')!-/$+)&+($4!$3!3.47%C)4+%8!/(='+,!$48(4)>!J/$C!+'(,!-$(4+!$3!*()90!%7C(++(4=!
+'%+!(4!,$C)!3()87,!(+!(,!-$,,(B8:!%4!)H+/%+)//(+$/(%8!)33)&+0!+')!K?A,!&$4&8.,($4,!
)H&8.7)7!+')!-$,,(B(8(+:!$3!%4!)H-%4,($4!$3!+')!+)//(+$/(%8!,&$-)!$3!3.47%C)4+%8!
/(='+,!B):$47!+')!56!B$/7)/,0!B$+'!/)G)&+(4=!+')!%/=.C)4+!$3!+')!)H+/%+)//(+$/(%8!
)33)&+,!$3!5;QA!%47!)H&8.7(4=!+')!4%+./)!$3!+')!,.-)/!/(='+!4$+!,.BG)&+)7!+$!%4:!
B%8%4&(4=!-/$&),,!$3! +')! /(='+! +$!B)! 3$/=$++)4>!KB$*)!%880! +'(,!,)&$47!)8)C)4+!
%--)%/,!/)8)*%4+0!,(4&)!+')!B%8%4&)!B)+9))4!3.47%C)4+%8!/(='+,!(,!%!+)//(+$/(%8X
B%,)7!&$4,+(+.+($4%8!(,,.)_!

23!9$/879(7)!7)X/)3)/)4&(4=!9)/)!%7C(++)70!+')!56!%.+'$/(+(),!
9$.87!4$+!B)! (4!%!-$,(+($4! +$!7)3(4)!%47!7)+)/C(4)!%! /(='+! +$!
/)&)(*)! (43$/C%+($40!,+(88! 8),,! +$!,+/(F)!%!B%8%4&)!B)+9))4! +'%+!
/(='+!%47!+')!$+')/!3.47%C)4+%8!/(='+,!+$!7%+%!-/$+)&+($4!%47!+$!
-/(*%+)!8(3)0!%'8-#2+-#+!B)&%.,)!,.&'!%!-.B8(&!(4+)/),+!(4!'%*(4=!
%&&),,! +$! (43$/C%+($4!9(88! 4)&),,%/(8:! *%/:0! 7)-)47(4=! $4! (+,!
=)$=/%-'(&!8$&%+($40!3/$C!$4)!+'(/7!E+%+)!+$!%4$+')/>MM@!

#')! -$(4+! /%(,)7! B:! +')! K?! &$4&)/4,! 4$+! $48:! +')! -/$B8)C! $3! +')!
P(4*%,($4Q! $3! $+')/! &$.4+/(),A! ,$*)/)(=4+:! (4! 7),(=4%+(4=! +')(/! $94! B%8%4&)!

!

!TT!! !UZ;F;2F! 23! OB<2d6=4! N4F416A! 0\ZCF618! '654! 'bk\NMZN8! N22CA4! 6G6G'G! <G! '299]F!
M6=;2F6A4!B4!A]LF32196=;lC4!4=!B45!6;J41=�5!['ML6]8!,'6LY,&Y'Y`\ZOYZk8!p!Xk![N6FG!Z\8!`\ZO]G!
!TTJ! !I78!
!TT!! !I78!p!H\G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" :!"

B)+9))4! 3.47%C)4+%8! /(='+,0! B.+! %8,$! +')! (4&/)%,(4=! /(,F! +$! 7)+)/C(4)! %!
&$.4+)/%&+($4_!

23! %4! %.+'$/(+:! 9(+'(4! +')! 5./$-)%4! 64($4! &$.87! $/7)/! 7)X
/)3)/)4&(4=!$4!%!9$/879(7)!,&%8)0!%4!(4)*(+%B8)!,(=4%8!9$.87!B)!
,)4+! +$! +'(/7!&$.4+/(),0!9'(&'!&$.87!%8,$!$/7)/!7)X/)3)/)4&(4=!
.47)/!+')(/!$94!8%9,>!n)+!.,!,.--$,)!+'%+0!3$/!9'%+)*)/!/)%,$40!
+'(/7!&$.4+/(),!(4+)/-/)+!&)/+%(4!$3!+')(/!/(='+,!(4!,.&'!%!9%:!%,!
+$!-/)*)4+!-)/,$4,!8$&%+)7!(4!%!D)CB)/!E+%+)!$3!+')!5./$-)%4!
64($4! 3/$C!'%*(4=! %&&),,! +$! (43$/C%+($4!9'(&'! +'):! ,$.='+>!
#')/)!9$.87!B)!%!=)4.(4)!/(,F!$3!%!/%&)! +$! +')!B$++$C0! +$! +')!
7)+/(C)4+! $3! 3/))7$C! $3! )H-/),,($40! $4! %! 5./$-)%4! %47!
9$/879(7)!,&%8)>MM3!

24!&$4&8.,($40! +')!-/$-$,%8!$3! +')!K?! (,! +'%+!$3! +')! oP=)$XAB8$&F(4=Q!
+)&'4$8$=:!%--8()7!+$!+')!56!+)//(+$/:>!

K=%(4,+! +'(,! B%&F=/$.470! +')! &$./+0! 9'(&'! $4&)! /)%33(/C)7! +')!
%--8(&%+($4!$3!+')!56!8%9!%+!+')!%&+(*(+(),!$3!,)%/&'!)4=(4),!%47!$B,)/*)7!+'%+!
+')!;e2n!'%7!/)3.,)7!+')!-/$-$,%8!$3!%!P=)$XB8$&F(4=Q!%--8(&%+($4!%,!3$/C.8%+)7!
B:!?$$=8)0!%4%8:L)7!+')!S.),+($4,!-/$-$,)7!3$/!%!-/)8(C(4%/:!/.8(4=_!9')+')/0!
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D)CB)/!E+%+),0!$/!)*)4!$48:!$4!+')!*)/,($4!&$//),-$47(4=!+$!+')!D)CB)/!E+%+)!
9')/)!+')!7)X/)3)/)4&(4=!'%,!B))4!/)S.(/)7>!

#')!=8$B%8!4%+./)!$3!+')!24+)/4)+]%!=8$B%8!4)+9$/F!9(+'$.+!B$/7)/,]
%47!+')!&8%(C,!$3!+')!/(='+!+$!7(=(+%8!-/(*%&:!%47!7%+%!-/$+)&+($4!,))C)7!+$!$-)4!
+')!7$$/!+$!%!4)9!&'%-+)/!$3!+')!)H+/%X+)//(+$/(%8(+:!,%=%_!

E.&'! &$4,(7)/%+($4,! %/)! ,.&'! %,! +$! G.,+(3:! +')! )H(,+)4&)! $3! %!
&$C-)+)4&)!$4! +')!-%/+!$3! +')!56! 8)=(,8%+./)! +$! 8%:!7$94! +')!
$B8(=%+($40! 3$/! %! ,)%/&'! )4=(4)! $-)/%+$/0! +$! &%//:! $.+0!9')4!
=/%4+(4=!%!/)S.),+!3$/!7)X/)3)/)4&(4=!C%7)!B:!,.&'!%!-)/,$40!%!
7)X/)3)/)4&(4=!$4!%88!+')!*)/,($4,!$3!(+,!,)%/&'!)4=(4)>MM<!

Q$9)*)/0! +')! &$./+])CB/%&(4=! +')! oK?A,! $-(4($4]'(='8(='+,! +')!
7(33)/)4+! %--/$%&'! +$! +')! /(='+! +$! 7%+%! -/$+)&+($4! %47! 7(=(+%8! -/(*%&:! (4! +')!
7(33)/)4+!8)=%8!,:,+)C,!%47!+')!.4&)/+%(4!4%+./)!$3!+'(,!/(='+>!#9$!$3!+')!-(88%/,!
%+!+')!3$.47%+($4!$3!+')!)H+/%+)//(+$/(%8(+:!)33)&+!,))C!+$!3%88_!$4!+')!$4)!'%470!(+!
(,! /)&$=4(L)7! +'%+! +')/)! (,! +')! 8(C(+)7! 7(=(+%8! ,$*)/)(=4+:! $3! +')!56! 8%9]$/!
B)++)/0!(+!(,!/)&$=4(L)7!+'%+!)*)4!(4!+')!7(=(+%80!+')/)!%/)!7(33)/)4+!,$*)/)(=4+(),]
%47!$4!+')!$+')/!'%470!+')!+/.C-!&%/7!$3!+')!%B,$8.+)!/(='+!+$!7%+%!-/$+)&+($4!%47!
!

!TT*! !I78!p!HZG!
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-/(*%&:!$48(4)!,))C,!+$!B)!-%/+(%88:!7)&8(4)7>!K,!%!&$4,)S.)4&)0!)*)4!(3!+')!B),+!
,$8.+($4!3$/!+')!5;<!9$.87!'%*)!B))4!+')!=8$B%8!$4)0!+')!&$./+!$-+)7!3$/!,)83X
/),+/%(4+0!C$+(*%+)7!B:!+')!/(,F!$3!%!,$/+!$3!5./$-)%4!8)=%8!&$8$4(L%+($4!8)7!(4!+')!
4%C)!$3!+')!&.8+./%8!')=)C$4:>!

Q$9)*)/0!+'(,!7)&(,($4!,))C,!C$/)!%!+%&+(&%8!/)+/)%+!+'%4!%!,.//)47)/!+$!
+')!&/(+(&(,C!%=%(4,+!+')!5./$-)%4(L%+($4!$3!+')!24+)/4)+!/)=.8%+($4z!(+!%--)%/,!+$!
B)!%!,)83X/),+/%(4+!%--/$%&'!$3!+')!<.7(&(%8!-$9)/!9%(+(4=!3$/!+')!7)&(,($4!$3!+')!
-$8(+(&%8!$4)>!#')!&$./+!'%,!(47))7!%33(/C)7!

a9x'(8)!+')!56!8)=(,8%+./)!'%,0!(4!K/+(&8)!"RScTS%T!$3!A)=.8%+($4!
;v"![!R,0!,+/.&F!%!B%8%4&)!B)+9))4!+'%+!/(='+!%47!+'%+!3/))7$C!
,$! 3%/! %,! +')!64($4! (,! &$4&)/4)7! S,))0! +$! +'%+! )33)&+0! +$7%:A,!
G.7=C)4+0!(@'%$&'02J"#1'N9"U#"8"#"$,+$B'-8'1"$1+2+7"'&%2%T0!;X
"c!["R0!-%/%=/%-'!+,T0!(+!C.,+!B)!3$.47!+'%+0!B:!&$4+/%,+0!(+!'%,!
4$+0!+$!7%+)0!,+/.&F!,.&'!%!B%8%4&)!%,!/)=%/7,!+')!,&$-)!$3!%!7)X
/)3)/)4&(4=!$.+,(7)!+')!64($4>M!6!

K,(7)! 3/$C! +'),)! &$4,(7)/%+($4,0! +')! $B8(=%+($4! +$! /)C$*)! &$4+)4+,!
(43/(4=(4=!+')!/(='+!+$!-/(*%&:!,))C,!+$!B)!/),+/(&+)7!+$!+')!56!D)CB)/!E+%+),>M!M!
K!&)/+%(4!PC%/=(4!$3!%--/)&(%+($4Q! ,))C,! +$!B)! 8)3+! +$!4%+($4%8!%.+'$/(+(),! (4!
7)C%47(4=!%!=8$B%8!/)C$*%8>!

;>! (.%T+1,J$+BU3+"1,A"f'7)'!%,"J--f'L#".%$&'G2&>!

#')! ,)&$47! 7)&(,($40! (.%T+1,J$+BU3+"1,A"f' 7)' !%,"J--f0! 7$),! 4$+!
&$4&)/4!7%+%!-/$+)&+($4!%47!(4,+)%7!%4%8:L),!%!7(,'%/C$4(L)7!3()87>M!!!Q$9)*)/0!
!

!TGI! !I78!p!HZG!
!TGT! !I78!p!HHG!

F+W]4!,&! A4C;5A6=C14!]65!F2D!d]254F! =2! A6>!B2DF! =]4!1CA45!d2Fd41F;FC!B6=6!
Z12=4d=;2F! J>!D6>! 23! 6! 14CCA6=;2F8!D];d]! ;5! B;14d=A>! 6ZZA;d6JA4! ;F! 6AA! =]4!
^49J41! 0=6=458! D];d]! ]65! J44F! B2F48! 65! ;5! 49Z]65;54B! J>! 14d;=6A! Z\! 23!
I4CCA6=;2F! `\ZHMHNO8! ;F! 21B41! =2! 4F5C14! 6! d2F5;5=4F=! 6FB! ];C]! A4<4A! 23!
Z12=4d=;2F! =]12CC]2C=! =]4!,C12Z46F!&F;2F! 6FB! =2! 1492<4! =]4! 2J5=6dA45! =2!
3A2D5!23!Z4152F6A!B6=6!D;=];F!=]4!&F;2F8!=]6=!=]4!B4b143414Fd;FC!;F!lC45=;2F!;58!
;F!Z1;Fd;ZA48!5CZZ254B!=2!J4!d611;4B!2C=!;F!145Z4d=!23!6AA!=]4!^49J41!0=6=45G!

!I78!
!TGG! !O5!5=14554B!J>!=]4!5694!ON8!

+]4!5;=C6=;2F!6=!;55C4!;F!=]4!96;F!Z12d44B;FC5!;58!Z1;96!36d;48!B;33414F=!3129!
=]6=! D];d]! d2F5=;=C=4B! =]4! 5=61=;FC! Z2;F=! 23! 9>! 6F6A>5;5! d2Fd41F;FC! =]4!
=411;=21;6A!5d2Z4!23!6!B4b143414Fd;FC!23!=]4!145CA=5!23!6!5461d]!4FC;F4!;F!'$$57.&
i/.%%,<$%,"7& ;0$F.& $?& 7.=%.?.%.-0,-5j8! d;=4B! J>! 16d4J22c! L14A6FB! 6FB! =]4!
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7)C$&/%&(),0!%47!3(='+(4=!+')!3$/)(=4!-/$-%=%47%!%47!(438.)4&),T>!24!+'(,!,)4,)0!
56!%&+($4! (4! +')! 3/))!,-))&'! 3()87!&$4,(,+,!$3! +9$!,$3+! 8%9! +$$8,_! +')!;$7)!$3!
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;F!=]4!,'YI]5!d654!A6D!]65!49J16d4B!6!B;33414F=!J6A6Fd;FC!Z12d455!23!=]4!A;9;=5!23!3144!5Z44d]G!
&FB41!O1=;dA4!Z\!23!=]4!,'YI!6FB!O1=;dA4!ZZ!23!=]4!']61=41!23!M;d48!F2=!6AA!32195!23!5Z44d]!4Fh2>!
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)H+/%+)//(+$/(%8!,&$-)!$3!+')!56!8%90!&$.87!3(47!4)9!%--8(&%+($4,!(4!+')!3()87!$3!
!

!TG!! !UZ;F;2F!23!OB<2d6=4!N4F416A!0\ZCF618!'654!'bZ^MZ^8!NA6D;5d]F;Cb.;45d\4c!<G!16d4J22c!
L14A6FB!6=BG8!,'6LY,&Y'Y`\ZOYXk^8!p!^\![NCF4!X8!`\ZO]G!
!T[I! !I78!p!Z\\G!
!T[T! !'654!'bZ^MZ^8!NA6D;5d]F;Cb.;45d\4c!<G!16d4J22c!L14A6FB!6=BG8!,'6LY,&Y'Y`\ZOY^`Z8!p!kZ!
[Ud=G!E8!`\ZO]G&
!T[G! !.69!'2DJC1F8!=QL;&Q>75N.-<&,-&+"0.E$$1&I%.7"-7&=";.&I;&/I%."<&<$&4-7,-.&+%..&6F..0I8!
O(/HC*,ZO! [Ud=G! ^8! `\ZO]8! ]==Z5YMMDDDG61=;dA4ZOG21CM1452C1d45Mdh4CbhCBC94F=b;Fb36d4J22cb
;14A6FBbd654b;5b=]146=b=2b2FA;F4b3144b5Z44d]MG!
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;0" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

3%F)!4)9,!%47!'%+)!,-))&'0!9'(&'!%/)!,.BG)&+)7!+$!%!'(='!8)*)8!$3!%++)4+($4!B:!
+')!56!(4,+(+.+($4,>!

2+!(,!-)/'%-,!-$,,(B8)0!7.)!+$!+')!=/$9(4=!&$4*)/=)4&)!$3!+')!-/(4&(-8),!
/)=.8%+(4=!&$4+)4+!C$7)/%+($4!%47!7%+%!-/$+)&+($40M;;!+$!/)%7!+'(,!7)&(,($4!(4!%!
B/$%7)/! +/)47_! +')! 5./$-)%4(L%+($4! $3! 24+)/4)+! /)=.8%+($40! /)=%/78),,! $3! (+,!
&$4,)S.)4&)!$4!+'(/7!&$.4+/(),A!,$*)/)(=4+:>!

K77(+($4%88:0!(+!C.,+!B)!,+/),,)7!+'%+!%!E9$/7!$3!@%C$&8),!(,!'%4=(4=!
$*)/!+'(,!%--%/)4+!,)83X/),+/%(4)7!%--/$%&'!$3!+')!5;<_!+')!&$./+!,))C,!+$!8)%*)!
/$$C!3$/!+')!-$8(+(&%8!-$9)/!+$!7)&(7)!$*)/!+')!+)//(+$/(%8!,&$-)!$3!56!8%9>!#')!
&$./+!(4!+'),)!+9$!7)&(,($4,!'%,!4$+!)H&8.7)7!+')!=8$B%8!+)//(+$/(%8!%--8(&%+($4!$3!
56!3.47%C)4+%8!/(='+,>!

2I>!6>E>!E,'+UIO6!1IL&O'K!A,N&6O+LUM!

4)! G%,f'-8'%$'07"#%#,J+$B'!"&"#%.'9%2%'C"BD.%2+-$'

@%+%! -/(*%&:! /)=.8%+($4! (4! +')! 6>E>! 8%&F,! %4! $*)/%/&'(4=! 3)7)/%8!
C)&'%4(,C!B:!9'(&'!7%+%!-/(*%&:!(,!,+%47%/7(L)7>!R'(8)!,+%+),!%/)!3/))!+$!&/%3+!
+')(/!$94!-/(*%&:! 8%9,0! +')!6>E>! 8%&F,!%!?@1AX8(F)! 3)7)/%8! 8%9! +$!=.(7)! +')!
&/)%+($4!$3!,.&'!,+%+)!8%9,>!1/$C-+)7!B:!+')!R%+)/=%+)!,&%47%80!+')!1/(*%&:!K&+!
$3! ",R\!9%,! $4)! $3! +')! 3(/,+! -/(*%&:! +$$8,! &/%3+)7! +$!C%4%=)! +')! &$88)&+($40!
C%(4+)4%4&)0!.,)0!%47!7(,,)C(4%+($4!$3!(47(*(7.%8,A!-)/,$4%8!7%+%!$B+%(4)7!B:!
3)7)/%8!%=)4&(),>M;!!Q$9)*)/0!+')!1/(*%&:!K&+!,$8)8:!=$*)/4,!+')!7%+%!,+$/)7!B:!
3)7)/%8!%=)4&(),0!4$+!B.,(4),,),!$/!$+')/!)4+(+(),0!9'(&'!8)%*),!(47(*(7.%8,!%+!+')!
C)/&:!$3!&$C-%4(),!8(F)!J%&)B$$F!%47!KC%L$4>M;:!E(C(8%/8:0!+')!/)C%(4(4=!6>E>!
-/(*%&:!/)=.8%+($4,!%/)!,(+.%+($4X,-)&(3(&0!8)%*(4=!%!7)%/+'!$3!8)=%8!-/$+)&+($4!(4!
+')!7%+%!-/(*%&:!,-')/)>!

#')! ,+(-.8%+($4,! $3! +')! 1/(*%&:! K&+! -/)*)4+! 3)7)/%8! %=)4&(),! 3/$C!
7(,&8$,(4=!-/(*%+)!7%+%!+$!+'(/7!-%/+(),!9(+'$.+!+')!&$4,)4+!$3!+')!(47(*(7.%8!(4!
S.),+($40!=.%/%4+))! (47(*(7.%8,A!/(='+,! +$!%&&),,! +')(/!$94!7%+%!/)+%(4)7!B:!%4!
%=)4&:0!%47!%88$9!/)S.),+,!3$/!%4!%C)47C)4+!$3!(43$/C%+($4>M;!!;(*(8!/)C)7(),!
%/)!%*%(8%B8)!3$/!%88)=)7!B/)%&'),!$3!7%+%!.,)!B:!%=)4&(),!%47!(4&8.7)!&%.,),!$3!
%&+($4,!,.&'!%,!9/$4=3.8!7)4(%8!$3!%&&),,!+$!(43$/C%+($4!/)+%(4)7!B:!%=)4&(),0!
9/$4=3.8!7(,&8$,./)! +$! +'(/7!-%/+(),0! %47! (C-/$-)/!C%(4+)4%4&)!$3! /)&$/7,! (4!
%&&$/7%4&)!9(+'! /)S.(/)C)4+,! $3! +')!1/(*%&:!K&+>M;@!;(*(8! 8(%B(8(+(),! 3$/! 7%+%!
C(,.,)!%/)!%8,$!%*%(8%B8)!.47)/!+')!;'(87/)4A,!d48(4)!1/(*%&:!1/$+)&+($4!K&+!$3!
!

!T[[! !N;2<6FF;!U4!N14C21;28!/I.&L==$NN.%0.&(,%.0<,@.&"-7&'()*B&/$9"%7;&=$-@.%5.-0.&$?&
D.5"7&*.5,N.;& ,-& <I.&375$%,<IN,0&6$0,.<AO! [,C12Z46F!&F;<G! LF5=G8!?21c;FC!.6Z41!M2G!I0'O0!
`\ZOMEH8!`\ZO]G!
!T[M! !k!&G0G'GOG!i!kk`6![?45=!`\`\]G!
!T[!! !I78!
!T[J! !I78!i!kk`6[J]m!,78&i!kk`6[B][Z]a[`]G!
!T[!! !I78!i!kk`6[C][Z]m!,78!i!kk`6[;][Z]a[E]G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" ;'"

",R\! SP;d11KQT>M;3! ;d11K! /)&$=4(L),! +')! ,-)&(%8! ,+%+)! $3! &'(87'$$7z! (+!
/)S.(/),!)H+/%!-/$+)&+($4!%47!%--/$-/(%+)8:!3$/B(7,!$48(4)!,)/*(&)!-/$*(7)/,!3/$C!
&$88)&+(4=! %! &'(87A,! 7%+%! (4! %4:! 9%:! +'%+! C%:! &$438(&+! 9(+'! /)=.8%+($4,!
(C-8)C)4+)7!B:!+')!J#;>M;<!#')!K&+!&/)%+),!%!,+%47%/7!B:!9'(&'!B.,(4),,),!%/)!
/)S.(/)7!+$!$B+%(4!-%/)4+%8!&$4,)4+!B)3$/)!&$88)&+(4=!-/(*%+)!7%+%!$4!C(4$/,!%47!
+$!C%F)!+')(/!-/(*%&:!-$8(&(),!)%,(8:!%&&),,(B8)!$4!+')(/!9)B,(+),>M!6!

#')!6>E>!;$4=/),,!'%,!,))4!%!3)9!%++)C-+,!3/$C!8)=(,8%+$/,!+$!(4+/$7.&)!
B/$%7!3)7)/%8!/)=.8%+($4,!+'%+!9$.87!.4(3:!-/(*%&:!,+%47%/7,!%&/$,,!+')!4%+($4>M!M!
5%/8:! ;v"^! ,%9! +')! (4+/$7.&+($4! $3! +')!E$&(%8!D)7(%!1/(*%&:!1/$+)&+($4! %47!
;$4,.C)/!A(='+,!K&+>M!!!#'$.='!+')!B(88!9%,!4)*)/!-%,,)70!(+!-/$*)7!+$!B)!%4!
(C-$/+%4+!,+%/+(4=!-$(4+!3$/!3)7)/%8!-/(*%&:!/)=.8%+($4!-/$-$,%8,>M!;!E)4%+$/!KC:!
r8$B.&'%/! &/%3+)7! +')! B(88! %47! (4+/$7.&)7! (+! G.,+! +9$! 9))F,! %3+)/! ;$4=/),,!
S.),+($4)7!J%&)B$$F!;5d!D%/F!s.&F)/B)/=! %B$.+! +')!;%CB/(7=)!K4%8:+(&%!
E&%47%8! $3! ;v"^0! 7)C$4,+/%+(4=! +'%+! +')! -/$-$,)7! 8)=(,8%+($4! 9%,! &8)%/8:! %!
/)%&+($4%/:! C)%,./)>M!!! 647)/! +'(,! -/$-$,)7! K&+0! $48(4)! -8%+3$/C! $-)/%+$/,!
9$.87!'%*)!'%7!+')!7.+:!+$!(43$/C!.,)/,!+'%+!+')(/!7%+%!9$.87!B)!&$88)&+)7!%47!
.,)7!B:!B$+'!+')!$-)/%+$/!%47!+'(/7!-%/+(),>M!:!18%+3$/C,!9$.87!'%*)!%8,$!B))4!
/)S.(/)7!+$!-/$*(7)!.,)/,!9(+'!%!&$-:!$3!%4:!7%+%!+'%+!9%,!&$88)&+)7!3/$C!+')C!
%,!9)88!%,!(43$/C%+($4!$4!'$9!+'%+!7%+%!(,!.,)7>M!!!K4:!C(,.,)!$3!&$4,.C)/!7%+%!
9$.87!4))7!+$!B)!7(,&8$,)7!9(+'(4!%!-)/($7!$3!R;!'$./,!%3+)/!7(,&$*)/:>M!@!#')!
J#;!9$.87!'%*)!B))4!)47$9)7!9(+'!+')!/),-$4,(B(8(+:!$3!)43$/&(4=!+')!B(88!.47)/!
+')!J)7)/%8!#/%7)!;$CC(,,($4!K&+!%47!+')!;$CC.4(&%+($4,!K&+!$3!",c\>!

J$88$9(4=! +')! 3%(8./)! $3! +')! E$&(%8! D)7(%! 1/(*%&:! 1/$+)&+($4! %47!
;$4,.C)/!A(='+,!K&+!+$!B)!-%,,)7!(4+$!8%90!"+!@)C$&/%+(&!,)4%+$/,!(4+/$7.&)7!
+')!@%+%!;%/)!K&+!$3!;v"^0!9'(&'!%8,$!.8+(C%+)8:!3%(8)7!+$!-%,,>M!3!#')!@%+%!;%/)!
K&+! -/$-$,)7! %! ,+%47%/7! B:!9'(&'! &$C-%4(),!9$.87! '%*)! B))4! /)S.(/)7! +$!
-/$+)&+! &$4,.C)/! (43$/C%+($4! %47! -/$C-+8:! 4$+(3:! &$4,.C)/,! %B$.+! 7%+%!

!

!T[*! !Zk!&G0G'GOG!i!Hk\X[6][Z]G!
!T[!! !I78!i!Hk\`[6]G!
!TMI! !I78&i!Hk\`[J]G!
!TMT! !6..6&.8588&U6=6!'614!Od=!23!`\Z^8!0G!ENXX8!ZZk=]!'2FCG![`\Z^]G!
!TMG! !02d;6A!^4B;6!.1;<6d>!.12=4d=;2F!6FB!'2F5C941!I;C]=5!Od=!23!`\Z^8!0G!`N`^8!ZZk=]!'2FCG!
[`\Z^]G!
!TM[! !I78!
!TMM! !OZ1;A!NA65418!/I.%.];& "&R.9&[,77& /$&*.5>7"<.&+"0.E$$1&"-7&'$$57.];&("<"&=$77.0<,$-8!
0*1/,! [OZ1G!`X8!`\Z^]8!]==Z5YMM5A6=4Gd29M=4d]F2A2C>M`\Z^M\XM=]4bF4DbJ;AAb=2b14CCA6=4b36d4J22cb
6FBbC22CA45bB6=6b9;C]=b6d=C6AA>bB2b=]4b=1;dcG]=9AG!
!TM!! !02d;6A!^4B;6!.1;<6d>!.12=4d=;2F!6FB!'2F5C941!I;C]=5!Od=!23!`\Z^8!0G!`N`^8!ZZk=]!'2FCG!
[`\Z^]G!
!TMJ! !I78!
!TM!! !I78!
!TM*! !U6=6!'614!Od=!23!`\Z^8!0G!ENXX8!ZZk=]!'2FCG![`\Z^]G!
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;G" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

B/)%&'),!(4*$8*(4=!,)4,(+(*)!7%+%0!+$!4$+!.,)!(7)4+(3:(4=!7%+%!(4!%!9%:!+'%+!9$.87!
/),.8+!(4!P/)%,$4%B8:!3$/),))%B8)!%47!C%+)/(%8!-':,(&%8!$/!3(4%4&(%8!'%/C!+$!%4!
)47!.,)/0Q!%47!+$!)4,./)!+')!,%C)!,+%47%/7!3$/!+'(/7X-%/+:!B.,(4),,),!+'%+!9)/)!
,$87!%&&),,! +$!.,)/! (43$/C%+($4>M!<! 24!&$C-%/(,$4! +$! (+,!-/)7)&),,$/0! +')!@%+%!
;%/)!K&+!9$.87!'%*)!=(*)4!+')!J#;!4$+!$48:!+')!/),-$4,(B(8(+:!$3!)43$/&(4=!+')!
B(880!B.+!%8,$!$3!(C-$,(4=!&(*(8!-)4%8+(),>M:6!#')!B(88!%8,$!9)4+!3./+')/!+'%4!E)4%+$/!
r8$B.&'%/A,!-/$-$,(+($4!B:!,-)&(3:(4=!+')!+:-),!$3!7%+%!+'%+!9$.87!B)!-/$+)&+)70!
,.&'!%,!%!.,)/A,!,$&(%8!,)&./(+:!4.CB)/0!7/(*)/A,!8(&)4,)!4.CB)/0!B($C)+/(&!7%+%0!
4%C)0!%47!B(/+'!7%+%>M:M!

#')!3%(8./)!$3!+')!@%+%!;%/)!K&+!9%,!3$88$9)7!B:!+')!(4+/$7.&+($4!$3!+')!
KC)/(&%4!@%+%!@(,,)C(4%+($4!K&+!SPK@@!K&+QT!B:!E)4%+$/!D%/&$!A.B($>M:!!#')!
K@@!K&+A,!C$,+!.4(S.)!3)%+./)!(4!&$C-%/(,$4!+$!-/)*($.,!%++)C-+,!%+!4%+($4%8!
-/(*%&:!8)=(,8%+($4!9%,!+'%+!+'(,!K&+!-.+,!)*)4!C$/)!-/),,./)!$4!+')!J#;!+$!B)!
+')!$*)/,))/!$3!%88!-/(*%&:!(43/%&+($4,!&$CC(++)7!B:!&$C-%4(),>M:;!#')!-/$-$,%8!
=%*)! +')! J#;! %! "^vX7%:! 9(47$9! 9(+'(4! 9'(&'! +$! ,.BC(+! P7)+%(8)7!
/)&$CC)47%+($4,! 3$/! -/(*%&:! /)S.(/)C)4+,! +'%+! &$4=/),,! &$.87! (C-$,)! $4!
&$*)/)7!-/$*(7)/,!+'%+!9$.87!B)!,.B,+%4+(%88:!,(C(8%/!>!>!>!+$!+')!>!>!>!1/(*%&:!K&+!
$3!",R\0Q!9'(&'!&.//)4+8:!/)=.8%+),!=$*)/4C)4+!7%+%!&$88)&+($4>M:!!K3+)/!/)&)(-+!
$3!+')!J#;A,!/)&$CC)47%+($4,0!;$4=/),,!9$.87!B)!%88$9)7!%!+9$X:)%/!-)/($7!
B:!9'(&'!(+!9$.87!4))7!+$!)4%&+!-/(*%&:!/)S.(/)C)4+,!3$/!P&$*)/)7!-/$*(7)/,Q!
+'%+! %/)! P,.B,+%4+(%88:! ,(C(8%/Q! +$! +')! /)S.(/)C)4+,! (C-$,)7! $4! =$*)/4C)4+!
%=)4&(),! B:! +')! 1/(*%&:!K&+>M::!Q$9)*)/0! (3! ;$4=/),,! 3%(8,! +$! %--/$-/(%+)8:!
/),-$47!9(+'(4!+'%+!+9$X:)%/!-)/($70!+')!B./7)4!%=%(4!9$.87!3%88!$4!+')!J#;!+$!
)4%&+!3(4%8!/)=.8%+($4,!+'%+!(C-$,)!-/(*%&:!/)S.(/)C)4+,!(4!%&&$/7%4&)!9(+'!+')!
=.(7)8(4),!-/$*(7)7!B:!+')!B(88>M:!!

#')! K@@! K&+! +%F),! 4$+)! $3! +')! ?@1AA,! )33)&+,0! 3$/! (4,+%4&)0!
/)&$=4(L(4=!+'%+!+')!?@1AA,!-/$*(,($4,!'%*)!B))4!7(33(&.8+!3$/!,C%88!B.,(4),,),!
+$! (C-8)C)4+! %47! )H)C-+(4=! +')C! 3/$C! %! 4)98:! (C-$,)7! 3)7)/%8! -/(*%&:!
/)=.8%+($4>M:@!d+')/!=)4)/%8!=.(7)8(4),!3$88$9!+')!,%C)!-%++)/4!%,!-/)*($.,!B(88,!
B:!/),+/(&+(4=!7(,&8$,./)!$3!&$4,.C)/!(43$/C%+($4!%47!=(*(4=!.,)/,!+')!/(='+!+$!
%&&),,! /)&$/7,! 9(+'! +')(/! (43$/C%+($4! %47! +')! /(='+! +$! /)S.),+! /)C$*%8! $3!

!

!TM!! !_1;5!Y2A=6&6.-"<.&(.N$0%"<;&I-<%$7>0.&[,77&/$&)%$<.0<&n$>%&4-7,-.&("<"8!,+81=8,/![U4dG!
Z`8!`\Z^]8!]==Z5YMMDDDG4FC6BC4=Gd29M`\Z^bZ`bZ`b54F6=4bB6=6bZ12=4d=;2FbJ;AAbB6=6bd614b6d=G]=9AG!
!T!I! !U6=6!'614!Od=!23!`\Z^8!0G!ENXX8!ZZk=]!'2FCG![`\Z^]G!
!T!T! !I78!
!T!G! !O941;d6F!U6=6!U;5549;F6=;2F!Od=!23!`\ZO8!0G!ZX`8!ZZH=]!'2FCG![`\ZO]G!
!T![! !I78&
!T!M! !I78![143411;FC!=2!J;C!JC5;F455!LF=41F4=!541<;d4!Z12<;B415!65!ed2<414B!Z12<;B415f]G!
!T!!! !I78!
!T!J! !I78!
!T!!! !?;AA! I;F4]61=8! ;-7.%;<"-7,-5& <I.& 3((& 30<8! OPG! OC/HX+! 1G! [N6FG! ZN8! `\ZO]8!
]==Z5YMMDDDG6941;d6F6d=;2F321C9G21CM;F5;C]=MCFB415=6FB;FCb=]4b6BBb6d=MG!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" ;*"

(43$/C%+($4>M:3!#'$.='!+')!K@@!K&+!+%F),!(4+$!&$4,(7)/%+($4!+')!-(+3%88,!$3!+')!
?@1A! +'%+! B.,(4),,),! '%*)! )H-)/()4&)70! (+! C%:! ,+(88! '%*)! .43$/),))4!
&$4,)S.)4&),>!D%4:!,+%+)!/)=.8%+($4,M:<!C%F)!+')!C(,+%F)!$3!3$&.,(4=!$4!7%+%!
&$88)&+($4! /%+')/! +'%4! 7%+%! .,)0! 4)=8)&+(4=! +')! ,$./&)! $3! '%/C! +$! &$4,.C)/,0!
9'(&'!(,!7%+%!C(,.,)>M!6!

e$+! $48:! '%,! 3)7)/%8! 8)=(,8%+($4! 8%&F)7! %! &$C-/)')4,(*)! (47(*(7.%8!
%--/$%&'! +$!7%+%!-/(*%&:! /)=.8%+($4! 3$/! (47(*(7.%8,0!B.+!C$,+! (C-$/+%4+8:! +')!
;$CC.4(&%+($4,!@)&)4&:!K&+!SP;@KQT!$3!",,!!9%,!$4)!$3!+')!)%/8(),+!%++)C-+,!
(4!+')!6>E>!+$!C$7)/%+)!3/))!,-))&'!$4!+')!24+)/4)+!B:!$33)/(4=!%!,'()87!3/$C!+$/+!
8(%B(8(+:! +$!$48(4)!-8%+3$/C,>M!M!#')!-$+)4+(%8! 3$/!)47!.,)/,!$4! 24+)/4)+!,)/*(&)!
,(+),!+$!*($8%+)!8(B)8!$/!$+')/!/),+/(&+)7!,-))&'!8%9,!/%(,)7!%!S.),+($4!$3!9')+')/!
24+)/4)+!E)/*(&)!1/$*(7)/,!SP2E1,QT!,'$.87!B)!')87!8(%B8)!3$/!%88!$3!+')!&$4+)4+!$4!
+')(/!,(+),>M!!!<.7(&(%8!7)&(,($4,!$4! +')! (,,.)!%,,),,)7! +')! /),-$4,(B(8(+:!$3! +')!
2E1,!+$!/)C$*)!'%/C3.8!$/!8(B)8$.,!&$4+)4+!B%,)7!$4!+')(/!F4$98)7=)!%47!&$4+/$8!
$*)/! +'%+! &$4+)4+>M!;! 24! %! ",,"! &%,)0!@DJJ9W' L$,)' 7)' @-F6D="#7"W' L$,)0M!!! +')!
E$.+')/4!@(,+/(&+!$3!e)9!t$/F!3$.47! +'%+!%4!2E1!&$.87!4$+!B)!')87! 8(%B8)!3$/!
&$4+)4+!+'%+!)47!.,)/,!-$,+)7!+$!(+,!,(+)!(3!(+!7(7!4$+!/)=.8%/8:!/)*()9!,.&'!&$4+)4+!
%,! %! B.,(4),,! -/%&+(&)>M!:! n%&F! $3! F4$98)7=)! /)=%/7(4=! +')! 8(B)8$.,! &$4+)4+!
-/)&8.7)7!8(%B(8(+:!3$/!+')!2E1>M!!!Q$9)*)/0!3$./!:)%/,!8%+)/!(4!=2#%22-$'0%fF-$2W'
L$,)' 7)' 3#-&+B9' ="#7+,"1' @-)0M!@! +')!E.-/)C)!;$./+! $3!e)9!t$/F! SPE;etQT!
/)%&')7! %! &$4&8.,($4! +'%+! /)8()7! $4! ,(C(8%/! -/(4&(-8),! $3! 2E1! F4$98)7=)! $3!
'%/C3.8!&$4+)4+0!B.+!.,)7! +'$,)!-/(4&(-8),! +$!'$87!1/$7(=:!E)/*(&),!;$C-%4:!
/),-$4,(B8)!3$/!&$4+)4+!C$7)/%+($4!$4!(+,!,(+)>M!3!

#')!=2#%22-$'0%fF-$2!7)&(,($40!(3!8)3+!$4!(+,!$940!9$.87!'%*)!&/)%+)7!%!
'(='8:! ,+/(4=)4+! ,+%47%/7! 3$/! 2E1! +$/+! 8(%B(8(+:>! 1/$7(=:! E)/*(&),! ;$C-%4:!
SP1/$7(=:QT! 9%,! %! 9(7)8:! .+(8(L)7! 2E1! 9'$,)! B.,(4),,! &$4,(,+)7! 9'$88:! $3!

!

!T!*! !O941;d6F!U6=6!U;5549;F6=;2F!Od=!23!`\ZO8!0G!ZX`8!ZZH=]!'2FCG![`\ZO]G!
!T!!! !62=]61!U4=4196FF!V!Y4A4F6!NG!,FC34AB=8!!",-.&"-7&R.@"7"];&R.9&("<"&)%,@"0A&D"9;&"-7&
<I.& ="7,?$%-,"& =$-;>N.%& )%,@"0A& 30<& =$NF"%.78! W1N,(! ^C_,+?H,! [NCF4! `\8! `\ZO]8!
]==Z5YMMDDDGJ6c419dc4F\;4Gd29M4FM;F5;C]=MZCJA;d6=;2F5M`\ZOM\HM96;F4b6FBbF4<6B6bF4DbB6=6b
Z1;<6d>bA6D5![4gZA6;F;FC!=]4!Z12<;5;2F5!23!^6;F4]5!Od=!=2!.12=4d=!=]4!.1;<6d>!23!UFA;F4!'C5=2941!
LF32196=;2F!6FB!;=5!32dC5!2F!B6=6!d2AA4d=;2F!65!2ZZ254B!=2!B6=6!C54]G!
!TJI! !I;F4]61=8!;>F%"!F2=4!ZkNG!
!TJT! !XN!&G0G'GOG!i!`E\![?45=!`\`\]G!
!TJG! !6..&5.-.%"77A!'CJJ>8!LFdG!<G!'29ZC041<48!LFdG8!NNH!1G!0CZZG!ZEk![0GUGMGKG!ZOOZ]G!
!TJ[! !I78!
!TJM! !I78&
!TJ!! !I78&6=!ZXEG!
!TJJ! !I78&6=!ZEO8!
!TJ!! !M2G!EZ\HEMOX8!ZOOk!?6!E`ENZ\![MGKG!0CZG!'=G!^6>!`X8!ZOOk]G!
!TJ*! !I78!6=!/NG!
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;P" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

C),,%=)! B$%/7,!9')/)! .,)/,! &$.87!-$,+! +')(/! +'$.='+,!9(+'$.+!'(47)/%4&)>M!<!
#')/)!9%,!4$!(4(+(%8!3(8+/%+($4!,:,+)C!+'%+!-8%&)7!%4:!3$/C!$3!/),+/(&+($4!$4!9'%+!
)47!.,)/,!&$.87!-$,+0!B.+!9')4!1/$7(=:!B)=%4! +$!C$7)/%+)! (+,!,(+)!&$4+)4+!B:!
/)C$*(4=! &)/+%(4! C),,%=),! 3$/! PB%7! +%,+)Q! $/! B)(4=! P=/$,,8:! /)-.=4%4+! +$!
&$CC.4(+:!,+%47%/7,0Q!+')!&$./+!,)(L)7!+')!%&+($4!%,!%4!$--$/+.4(+:!+$!'$87!2E1,!
8(%B8)! 3$/! +')! )4+(/)+:! $3! +')! &$4+)4+! $4! +')(/! ,(+),>M@6!#')! /),.8+(4=! 7)&(,($4!
-/$-$,)7! +$! 3$/&)! 2E1,! +$! +%F)! %! &$C-8)+)8:! '%47,X$33! %--/$%&'! +$! &$4+)4+!
C$7)/%+($4!(4!$/7)/!+$!),&%-)!+$/+!8(%B(8(+:>!

>)! ?J"'@"$2#%.+29'-8'2J"'!+#12'4F"$&F"$2'

24! /),-$4,)! +$! =2#%22-$' 0%fF-$20! ;$4=/),,! /)&$=4(L)7! +')! 4)=%+(*)!
)33)&+! +'%+! +')! E;etA,! 7)&(,($4!9$.87! '%*)! $4! (44$*%+($4! %47! .,)/,A! J(/,+!
KC)47C)4+! /(='+! +$! 3/))! ,-))&'>!#')!;@K!E)&+($4!;cvS&TS"T!-/)&8.7),! 2E1,!
3/$C!+$/+!8(%B(8(+:!%47!,+%+),!+'%+!P4$!-/$*(7)/!$/!.,)/!$3!%4!(4+)/%&+(*)!&$C-.+)/!
,)/*(&)!,'%88!B)!+/)%+)7!%,!+')!-.B8(,')/!$/!,-)%F)/!$3!%4:!(43$/C%+($4!-/$*(7)7!
B:!%4$+')/!(43$/C%+($4!&$4+)4+!-/$*(7)/>QM@M!24!$+')/!9$/7,0!E)&+($4!;cvS&TS"T!
'%,!%88$9)7!2E1,!+$!3.4&+($4!9(+'$.+!3)%/!$3!B)(4=!/)-/(C%47)7!3$/!+')!&$4+)4+!
-$,+)7!B:!)47!.,)/,0!9'(&'!&$.87!.8+(C%+)8:!(4+)/3)/)!9(+'!+')(/!)4+(/)!B.,(4),,!
C$7)8>!#')!-/$+)&+($4!(,!8(C(+)7!B:!+')!&%*)%+!+'%+!(3!+')!2E1!'%,!')8-)7!&/)%+)!
&$4+)4+!+'%+!)4%B8),!&/(C(4%8!%&+(*(+:0!,%3)!'%/B$/!7$),!4$+!%--8:>M@!!#')!;@K!
9%,!&'%88)4=)7!+')!:)%/!%3+)/!(+!9)4+!(4+$!)33)&+0!%47!-%/+!$3!(+!9%,!,+/.&F!7$94!
B:!+')!E.-/)C)!;$./+!3$/!*($8%+(4=!+')!J(/,+!%47!J(3+'!KC)47C)4+,!$3!+')!64(+)7!
E+%+),!;$4,+(+.+($4>! 24!C"$-' 7)' 4@GK0M@;! ! +')!;@KA,! =)4)/%8! -/$'(B(+($4! $4!
P(47)&)4+!&$CC.4(&%+($4,Q!9%,!7))C)7!+$!B)!.4&$4,+(+.+($4%8!B)&%.,)!(+!7(7!4$+!
%7)S.%+)8:!7(,+(4=.(,'!B)+9))4!P(47)&)4+Q!*)/,.,!P$B,&)4)Q!,)H.%8!)H-/),,($4,!
%,!+')!J(/,+!KC)47C)4+!7$),0!C%F(4=!+')!/),+/(&+($4!$*)/8:!B/$%7>M@!!#')!J(/,+!
KC)47C)4+!-/$+)&+,!P(47)&)4+Q!,-))&'0!%47!+')/)3$/)!+')!;@K!&8%.,)!/),+/(&+(4=!
,.&'!,-))&'!9%,!.4&$4,+(+.+($4%8>M@:!

E(4&)! +')! C"$-! 7)&(,($40! ;@K! E)&+($4! ;cv! '%,! =(*)4! 2E1,! B/$%7!
(CC.4(+:!%=%(4,+!+$/+!&8%(C,>!24!;vvc0!;'/(,+(4)!;%/%3%4$!B/$.='+!%!-/(*%+)!&8%(C!
%=%(4,+!D%+&'C%F)/>&$C0!&8%(C(4=!+'%+!%!3%8,)!-/$3(8)!9%,!C%7)!(4!')/!4%C)!+'%+!
(4&8.7)7!')/!-'$+$,!%47!/),.8+)7!(4!')/!'%/%,,C)4+!B:!(47(*(7.%8,!9'$!/)&)(*)7!
')/!&$4+%&+!(43$/C%+($4!3/$C!+')!%&&$.4+>M@!!#')!(4G./)7!-%/+:!/)&)(*)7!,)H.%88:!

!

!TJ!! !I78&6=!/`G!
!T!I! !I78!
!T!T! !XN!&G0G'GOG!i!`E\[d][Z]![?45=!`\`\]G!
!T!G! !U6F;4AA4!_46=5!';=12F8!!",-;<%."N,-5&)%,@"0A&/$%<;8!O^!'1*HQG!6G!I,IG!Z^\k8!Z^EO![`\Z\]G!
!T![! !k`Z!&G0G!^XX![ZOON]G!
!T!M! !I78&6=!^^EG&
!T!!! !I78&6=!^NXG&
!T!J! !'61636F2!<G!^4=125ZA65]Gd298!LFdG8!EEO!1GEB!ZZZO8!ZZ`Z![O=]!';1G!`\\E]G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" ;!"

)H-8(&(+!+)H+!C),,%=),0!-'$4)!&%88,0!%47!)XC%(8,!%,!9)88!%,!+'/)%+,!+$9%/7!')/!%47!
')/!,$4>M@@!;%/%3%4$!%88)=)7!P(4*%,($4!$3!-/(*%&:0!C(,%--/$-/(%+($4!$3!+')!/(='+!
$3! -.B8(&(+:0! 7)3%C%+($40! %47! 4)=8(=)4&)>QM@3! D%+&'C%F)/>&$C! 9%,! =(*)4!
&$C-8)+)!(CC.4(+:!3/$C!+')!&8%(C!B$+'!(4!+')!8$9)/!%47!%--)88%+)!&$./+!.47)/!
E)&+($4!;cv>M@<!#')!&$./+!3$.47!+'%+!D%+&'C%F)/>&$C!9%,!4$+!/),-$4,(B8)!3$/!
+')! (4G./:!B)&%.,)!9'(8)! (+!-/$*(7)7!%!-8%+3$/C!$4!9'(&'! +')!-/$3(8)!&$.87!B)!
&/)%+)7!%47!)*)4!%(7)7!.,)/,!(4!&/)%+(4=!-/$3(8),!9(+'!%!S.),+($44%(/)0!(+!'%7!4$+!
-8%:)7! %! /$8)! (4! P&/)%+(4=0! 7)*)8$-(4=0! $/! +/%4,3$/C(4=! +')! /)8)*%4+!
(43$/C%+($4>QM36!

24!%!,(C(8%/!7)&(,($40!+')!;$./+!$3!K--)%8,!3$/!+')!e(4+'!;(/&.(+!%=%(4!
.-')87!;@K!E)&+($4!;cv!(CC.4(+:!3$/!2E1,>!#')!-8%(4+(33!(4!>%#$"1'7)'X%J--YW'
L$,)M3M!,.)7!+')!2E1!.47)/!%!+')$/:!$3!4)=8(=)4+!.47)/+%F(4=!%3+)/! (+!/)3.,)7!+$!
/)C$*)!(47)&)4+!&$4+)4+!7)-(&+(4=!')/0!9'(&'!')/!B$:3/()47!-$,+)7!$4!+')!,(+)>M3!!
#')!-/$+)&+($4,!.47)/!E)&+($4!;cv!)33)&+(*)8:!B%//)7!+')!-8%(4+(33A,!&$C-8%(4+,!
B)&%.,)!(+!P-/)&8.7),!&$./+,!3/$C!+/)%+(4=!24+)/4)+!,)/*(&)!-/$*(7)/,!%,!-.B8(,')/,!
4$+!G.,+!3$/!+')!-./-$,),!$3!7)3%C%+($4!8%9!>!>!>!B.+!(4!=)4)/%8>QM3;!#')!7)&(,($4!
,$8(7(3()7! +')! oo&$./+A,! -$,(+($4! +'%+! 2E1,! &$.87! 4$+! B)! ')87! 8(%B8)! )*)4! (4!
(4,+%4&),!9')/)!,-))&'!*($8%+)7!$+')/!8%9,0!,.&'!%,!7)3%C%+($4!8%9>M3!!

E)&+($4!;cvA,!-/),)/*%+($4!$3!$48(4)!-8%+3$/C,A!/(='+! +$!3/))!,-))&'! (,!
(88.,+/%+(*)! $3! +')! 7)3)/)4&)! +'%+! KC)/(&%4! 8)=(,8%+$/,! =(*)! +$! +')! J(/,+!
KC)47C)4+!$*)/!&$4,.C)/!-/$+)&+($4!(4+)/),+,>!64+(8!+')!C(778)!$3!;v"^0!(+!9%,!
-)/3)&+8:! 8)=%8! 3$/! +')! =$*)/4C)4+! +$! $B+%(4! &)88X,(+)! 8$&%+($4! (43$/C%+($4!
SP;En2QT!3/$C!9(/)8),,!&%//()/,!+$!B)!.,)7!%,!)*(7)4&)!%=%(4,+!%!7)3)47%4+!(4!%!
&/(C(4%8! &%,)>! 24! +')! 8%47C%/F! 7)&(,($4! @%#6"$2"#' 7)' K$+2"&' =2%2"10M3:' +')!
E.-/)C)!;$./+!')87!+'%+!+')!=$*)/4C)4+!9$.87!4$!8$4=)/!B)!-)/C(++)7!+$!7$!+'(,!
9(+'$.+! %! 9%//%4+! .47)/! +')! J$./+'! KC)47C)4+>M3!! #')! 6>E>! ;$4,+(+.+($4!
-/$*(7),! +'%+! +')! -)$-8)! '%*)! %! /(='+! +$! PB)! ,)&./)! (4! +')(/! -)/,$4,0! '$.,),0!
-%-)/,0!%47!)33)&+,!%=%(4,+!.4/)%,$4%B8)!,)%/&'),!%47!,)(L./),>QM3@!#')!;$./+!'%7!
%8,$! -/)*($.,8:! /.8)7! +'%+0! 3$/! +')! -./-$,),! $3! +')!J$./+'!KC)47C)4+0!?1E!
+/%&F(4=!$3!%!*)'(&8)!%8,$!%C$.4+)7! +$!%4!.4/)%,$4%B8)! ,)%/&'>M33!#')!.,)!$3!
!

!T!!! !I78!
!T!*! !I78&6=!ZZ``G!
!T!!! !I786=!ZZ`k8!
!T*I! !I78!
!T*T! !kN\!1GEB!Z\OH![O=]!';1G!`\\O]G&
!T*G! !I78&6=!Z\OOG&
!T*[! !I78!6=!ZZ\XG!
!T*M! !I78&
!T*!! !ZE^!0G!'=G!``\H![`\Z^]G!
!T*J! !I78!
!T*!! !&G0G!'X+7/G!694FBG!L&G!
!T**! !&F;=4B!0=6=45!<G!N2F458!kHk!&G0G!X\\8!XZ`aZE![`\Z`]G!
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;O" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

;En2!B:!+')!=$*)/4C)4+!(,!%F(4!+$!+/%&F(4=!%!-)/,$4A,!-%,+!C$*)C)4+,!$*)/!%!
-/$8$4=)7!-)/($7!$3!+(C)0!%,!(,!-8%&(4=!%!?1E!+/%&F)/!$4!%!&%/>M3<!#')/)3$/)0!+')!
=$*)/4C)4+A,!%/=.C)4+,!+'%+!+')!.,)!$3!;En2!9%,!&$4,+(+.+($4%8!B)&%.,)!(+!9%,!
$B+%(4)7! 3/$C! %! +'(/7! -%/+:! %47! -/$+)&+)7! .47)/! +')!E+$/)7!;$CC.4(&%+($4,!
K&+0M<6!9)/)!3$.47!+$!B)!(C-8%.,(B8)!.47)/!+')!J$./+'!KC)47C)4+>M<M!#')!;$./+!
&$4&8.7)7!+'%+!(3!+')!=$*)/4C)4+!9%4+)7!+$!$B+%(4!;En2!7%+%0!(+!3(/,+!4))7)7!+$!
$B+%(4!%!9%//%4+>M<!!

Q$9)*)/0!@%#6"$2"#'7$),!4$+'(4=! 3$/!-/(*%+)!.,)!$3!;En20!C%F(4=!%!
3)7)/%8! -/(*%&:! /)=.8%+($4! %88! +')!C$/)! 4)&),,%/:>!R(/)8),,! &%//()/,! %/)! ,+(88!
-%/+(&(-%+(4=!(4!+')!,%8)!$3!(47(*(7.%8,A!;En2!+$!+'(/7!-%/+(),>M<;!R'(8)!@%#6"$2"#!
,-)&(3(&%88:! /),+/(&+,! +')!=$*)/4C)4+A,!.,)!$3!-/$8$4=)7! +/%&F(4=! (43$/C%+($40!
+')/)!(,!4$!8%9!(4!-8%&)!+$!-/)*)4+!+')!=$*)/4C)4+!3/$C!'(/(4=!%!+'(/7!-%/+:!9(+'!
%&&),,! +$!;En2! +$! +/%&F!7$94! %4! (47(*(7.%8>M<!!E(C(8%/8:0!B%(8!B$47,C)4! %47!
/)8%+)7!B.,(4),,),0!,.&'!%,!B$.4+:!'.4+)/,0!'%*)!B))4!3$.47!+$!'%*)!-./&'%,)7!
;En2!3/$C!B(=!9(/)8),,!&%//()/,!+$!&%//:!$.+!+')(/!B.,(4),,!$BG)&+(*),>M<:!

@)! K)=)'G+2+B%2+-$'-$'@-$1DF"#'3#+7%,9'

#')!'(='X-/$3(8)!;%CB/(7=)!K4%8:+(&%!,&%47%8M<!!(4*$8*(4=!,$&(%8!C)7(%!
=(%4+!J%&)B$$F!/%(,)7!-.B8(&!&$4&)/4!(4!+')!6>E>!%47!+')!6>r>!$*)/!'$9!-)/,$4%8!
7%+%!9%,! B)(4=! .,)7! B:! +)&'! &$C-%4(),>!K4! ),+(C%+)7! ^R!C(88($4! J%&)B$$F!
-/$3(8),!9)/)!C(4)7!3$/!7%+%!+'%+!9%,!8%+)/!,$87!+$!+')!-$8(+(&%8!7%+%X%4%8:,(,!3(/C!
;%CB/(7=)!K4%8:+(&%!%47!9%,!.,)7!+$!,-/)%7!-/$-%=%47%!&$44)&+)7!+$!+')!;v"!!
#/.C-!&%C-%(=4>M<@!247(*(7.%8,A!-/$3(8),!9)/)!.,)7!+$!4$+!$48:!=%(4!%&&),,!+$!

!

!T*!! !="%F.-<.%8!ZE^!0G!'=G!6=!``\OG!
!T!I! !Z^!&G0G'GOG!i!`N\E[B]![?45=!`\`\]8!,-@"7,7"<.7&,-&F"%<&EA&="%F.-<.%8!ZE^!0G!'=G!6=!``Z\a
ZZG!
!T!T! !="%F.-<.%8!ZE^!0G!'=G!6=!```ZG!
!T!G! !I78!
!T![! !0O71+!U,+/,!IX778!OP2!I,2+X*=7!V!IXC,(/!+(18,(8!+Y,!61I!XQ!NXO(+1*H7P!1+=!
^177!'XPPO+HC1/HX+!`XOak\![H=]!4BG!`\ZO]G!
!T!M! !I78!
!T!!! !N254Z]!'2g8![,5&/.7.0$N&6$77&M,5I7A&6.-;,<,@.&=>;<$N.%&')6&("<"&/AF,0"77A&;;.7&?$%&oMM&
="77;8!&HC,! [14JG! H8! `\ZO8! kYZZ! .^]8! ]==Z5YMMDDDG<;d4Gd29M4F{C5M61=;dA4M6EJEBCMJ;Cb=4A4d29b
52ABbdC5=2941bCZ5bB6=6bOZZbd6AA5G!
!T!J! !M;d]2A65!L2<;F28&+"0.E$$1&+,5I<;&!>7<,E,77,$-=($77"%&)%,@"0A&=7";;&30<,$-8!'XO(/YXO7,!
M,I7! 0,(IG! [14JG! Z8! `\ZO]8! ]==Z5YMMDDDGd2C1=]2C54F4D5Gd29M36d4J22cb3;C]=5b9CA=;J;AA;2Fb
B2AA61bZ1;<6d>bdA655b6d=;2FMG!
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+')!@(,+/(&+! $3!;$8.CB(%0!r%/8!A%&(4)>!;M!J%&)B$$F! (,! ,.,-)&+)7! +$!'%*)!'%7!
F4$98)7=)!$3!+')!7%+%!C(4(4=!&%//()7!$.+!B:!;%CB/(7=)!K4%8:+(&%!%47!%88$9)7!
'%/C!+$!B)3%88!&$4,.C)/,>!;!!#')!&$C-8%(4+!%88)=),!+'%+!J%&)B$$F!*($8%+)7!+')!
@>;>!;$4,.C)/! 1/$+)&+($4! 1/$&)7./),!K&+! B:! 7)&)(*(4=! .,)/,0! 4)=8)&+(4=! +$!
-/$-)/8:!C$4(+$/!+'(/7X-%/+:!%--,0!%47!.,(4=!&$43.,(4=!8%4=.%=)!(4!(+,!-/(*%&:!
-$8(&:>!;;!K77(+($4%88:0! (+! (,!9(7)8:!F4$94! +'%+!J%&)B$$F! +$$F!C$/)! +'%4! +9$!
:)%/,!+$!7(,&8$,)!+')!7)+%(8,!$3!+')!,&%47%8!+$!(+,!&$4,.C)/,!%47!+')!-.B8(&0!%47!
+$! +'(,0!K++$/4):!?)4)/%8!A%&(4)!%/=.),! +'%+! (+!'%7!%!7.+:! +$!-/$C-+8:!4$+(3:!
&$4,.C)/,! $3! +')! B/)%&'>!;!! #')! C$+(*)! B)'(47! +')! 8%9,.(+! (,! +$! PaC%F)x!

!

!GGJ! !16;18!;>F%"!F2=4!`ZHG!
!GG!! !I78!
!GG*! !0=4<4F!U<41A>8!+"0.E$$1&(,;07$;.;&+/=&3-<,<%>;<&I-@.;<,5"<,$-&;-7.%9"A8!.X*H/HCX![NCA>!
ZX8!`\ZO8!HYZN!.^]8!]==Z5YMMDDDGZ2A;=;d2Gd29M5=21>M`\ZOM\NM`XM36d4J22cbB;5dA2545b3=db6F=;=1C5=b
;F<45=;C6=;2FbCFB41D6>bZXE`O`NG!
!GG!! !I78!
!G[I! !^61c!NA;dc!V!'6=]41;F4!IC4=5d]A;F8![,5&/.0I&30P>,;,<,$-;&"-7&<I.&)$<.-<,"7&=$NF.<,<,$-&
($0<%,-.B&/I.&=";.&$?&+"0.E$$1!Eak! [LF5=G! 321!M4D!,d2FG!+];Fc;FC8!?21c;FC!.6Z41!M2G!Z\X8!
`\ZO]8!]==Z5YMMDDDG;F4=4d2F29;d5G21CMCZA26B5MZ6Z415M?.bZ\XbNA;dcb6FBbI4C=bUd=bZ\GZB3G!
!G[T! !'29ZA6;F=!321!&;2A6=;2F5!23!=]4!'2F5C941!.12=4d=;2F!.12d4BC145!Od=8!U;5=1;d=!23!'2AC9J;6!
<G!16d4J22c8!LFdG8!M2G!̀ \Z^b'Ob\\^NZkbW![UG'G!0CZ41G!'=G!M2<G!ZO8!̀ \ZO]!F]414;F63=41!'29ZA6;F=!
321!&;2A6=;2F5WG!
!G[G! !Y;A61>!+C==A48!+"0.E$$1&60"-7"7&*",;.;&("<"&)%,@"0A&=$-0.%-;8!Hk!IH7N!^8P/G!H8!^aO!
[`\Z^]![eF16d4J22cW!cF4D!6!=];1B!Z61=>!D65!d2AA4d=;FC!C541!B6=6Gf]G!
!G[[! !'29ZA6;F=!321!&;2A6=;2F58!;>F%"!F2=4!`EZ8!6=!EG!
!G[M! !3'&*"0,-.&6>.;&+"0.E$$1& ?$%&+",7,-5&/$&)%$<.0<&!,77,$-;& $?&;;.%;]&("<"8!UQQG!XQ!/Y,!
O//]2!N,+G!QX(!UG'G![U4dG!ZO8!`\Z^]8!]==Z5YMM26CGBdGC2<M14A4654M6Cb16d;F4b5C45b36d4J22cb36;A;FCb
Z12=4d=b9;AA;2F5G!
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J%&)B$$F!8(*)!.-!+$!(+,!-/$C(,)!+$!-/$+)&+!(+,!.,)/,A!-/(*%&:>Q!;:!#')!&$C-8%(4+!
%(C,! +$! '%*)! %4! (4G.4&+($4! =/%4+)7! %=%(4,+! J%&)B$$F! +$! )4,./)! +'%+! +')!
%--/$-/(%+)!-/(*%&:!,%3)=.%/7,!%/)!-.+!(4!-8%&)!%,!9)88!%,!+$!)4&$./%=)!-/$C-+!
%&+($4!+'%+!%88$9,!.,)/,!+$!C$/)!)33)&+(*)8:!&$4+/$8!+')(/!-/(*%&:!,)++(4=,!$4!+')!
,(+)>!;!! ooJ%&)B$$FA,! %++$/4):,! '%*)! C%7)! C.8+(-8)! %++)C-+,! +$! '%*)! +')!
&$C-8%(4+,!7(,C(,,)70!B.+!@>;>!E.-)/($/!;$./+!<.7=)!J)/4!E%778)/!'%,!4$+!B))4!
-)/,.%7)7!B:!+')(/!%/=.C)4+,!+'%+!+')!&%,)!(,!4$+!-/$-)/8:!B)3$/)!+')!&$./+!%47!
+'%+!+')!%&+($4!9(88!4$+!-/$*)!+'%+!+')/)!9%,!&$C-%4:!C(,&$47.&+>!;@!

c>! >%8F%4(L%+($4!$3!E+%+)!1/(*%&:!A)=.8%+($4,!

I%/($.,!,+%+),!9(+'(4!+')!6>E>!%/)!&'$$,(4=!+$!)4%&+!+')(/!$94!-/(*%&:!
/)=.8%+($4,! (4! +')!%B,)4&)!$3!%!3)7)/%8!-/(*%&:! 8%9>!J$/!)H%C-8)0! +')!E+%+)!$3!
R%,'(4=+$4! '%,! C$7)88)7! (+,! 8)=(,8%+($4! B:! 3$88$9(4=! +')! ?@1A>! #')!
R%,'(4=+$4!1/(*%&:!K&+! SPR1KQT! (4+/$7.&)7! (4! )%/8:! ;v",! -/$-$,)7! %! 4)9!
,+%47%/7!3$/!-/(*%&:!(4!+')!,+%+)!+'%+!&8$,)8:!C(//$/)7!*%/($.,!-/$*(,($4,!$3!+')!
?@1A>!;3!>$+'!(4,+/.C)4+,!)C-8$:)7!,(C(8%/!+%&+(&,!3$/!-/$+)&+(4=!-/(*%&:!%47!
7)3(4)7! P-)/,$4%8! 7%+%Q! %,! P%4:! (43$/C%+($4! /)8%+(4=! +$! %4! (7)4+(3()7! $/!
(7)4+(3(%B8)! 4%+./%8! -)/,$4>Q!;<! #')! R1K! %8,$! 7/)9! ,.B,+%4+(%88:! $4! +')!
-/$+)&+($4,! -/$*(7)7! (4! +')!?@1A0! -/$*(7(4=! /(='+,! ,.&'! %,! +')! /(='+! +$! B)!
(43$/C)7!%B$.+!9'%+!-)/,$4%8!7%+%!(,!B)(4=!&$88)&+)70!'$9!(+!(,!.,)70!%47!9')+')/!
(+!(,!,$870!%,!9)88!%,!+')!/(='+!+$!/)&)(*)!%!&$-:!$3!-)/,$4%8!7%+%!B)(4=!F)-+!B:!%!
7%+%!&$4+/$88)/>!!6!#')!R1K!&(+)7!*%/($.,!C$+(*%+($4,!3$/!(+,!/)=.8%+($4,!/%4=(4=!
3/$C!&$4,+(+.+($4%8!-/$+)&+($4,!+$!/)&)4+!)*)4+,!,.&'!%,!7%+%!B/)%&'),!(4*$8*(4=!
+)&'! &$C-%4(),>!!M! #')! K&+! %(C)7! +$! ,+/(F)! %! B%8%4&)! B)+9))4! -/$+)&+(4=!
(44$*%+($4! %47! )&$4$C(&! =/$9+'! 3$/! B.,(4),,),! 9'(8)! %8,$! /)(4,+(+.+(4=!
&$4,.C)/!&$43(7)4&)!(4!+'$,)!B.,(4),,),!9')4!(+!&$C),!+$!'$9!+')(/!7%+%!(,!B)(4=!
'%478)7>!!!! #')! /(='+! +$! -/(*%&:! -/$+)&+)7! (4! K/+(&8)! "0! E)&+($4! R! $3! +')!
R%,'(4=+$4!;$4,+(+.+($4!%47! +')!J$./+'!KC)47C)4+!$3! +')!6>E>!;$4,+(+.+($4!
9)/)! /)8()7! $4! %,! +')! ,$./&)! $3! (4*($8%B8)! &$4,.C)/! /(='+,! +'%+! (4,-(/)7! +')!
&/)%+($4! $3! +')! R1K>!!;! #')! +)H+! $3! +')! K&+! %8,$! ,-)&(3(&%88:! %,,(=4)7!

!

!G[!! !I78!
!G[J! !I78!
!G[!! OFB14D!^G!Y611;5!V!U6F;4A!0=2AA418!+"0.E$$1&I;&300>;.7&$?&^-$9,-5&="NE%,75.&!,-.7&I<;&
;;.%& ("<"8! W*XXPC,(8! [^61G! ``8! `\ZO]8! ]==Z5YMMDDDGJA229J41CGd29MF4D5M61=;dA45M`\ZOb\Eb
``M36d4J22cb3;C]=5b321bB;59;556Ab23bBbdbZ1;<6d>bZ12=4d=;2Fb5C;=G!
!G[*! !0GWG!kENH8!HH=]!64CG8!I4CG!0455G![?65]G!`\ZO]G!
!G[!! !I78!i!EG!
!GMI! !I78!i!HG!
&GMT& &I78!i!`G!
!GMG! !I78!
&GM[& &I78!
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'0G" G"H+#1)04)()%#&%G#0"1)"G" "#$%&"'G*"

/),-$4,(B(8(+:! +$! +)&'4$8$=:! B.,(4),,),! 3$/! +')! /)&)4+! P&'(88(4=! $3! &$4,.C)/!
&$43(7)4&)Q!%47!P&$,+!a+$x!R%,'(4=+$4!,+%+)!B.,(4),,),>Q!!!!R'(8)!+')!K&+!3$.47!
,.--$/+! (4! +')! ,+%+)!E)4%+)0! (+!9%,! 8%+)/!S.%,')7! (4! +')! ,+%+)!Q$.,)>!!:!Q%7! (+!
,.&&))7)7!%+! +')!,+%+)! 8)=(,8%+./)0! +')!R1K!9$.87!'%*)!B))4! +')!,)&$47!,+%+)!
-/(*%&:!/)=.8%+($4!+$!B)!),+%B8(,')7!(4!+')!6>E>!%3+)/!+')!;;1K>!!!!

d4)!C%G$/! (,,.)!9(+'! +')!R1K!9%,! (+,!%--/$%&'! +$! +')! /)=.8%+($4!$3!
3%&(%8! /)&$=4(+($4! +)&'4$8$=:>!!@! E)&+($4! "\! $3! +')! K&+! -/$-$,)7! +'%+! 7%+%!
&$4+/$88)/,! $B+%(4! &$4,)4+! 3/$C! &$4,.C)/,! B)3$/)! C%F(4=! .,)! $3! 3%&(%8!
/)&$=4(+($4!,)/*(&),!%47!-/$*(7)!&$4,-(&.$.,!4$+(&)!+$!&$4,.C)/,!/)=%/7(4=!+')!
(4,+%4&),!(4!9'(&'!3%&(%8!/)&$=4(+($4!+)&'4$8$=:!9$.87!C%F)!.,)!$3!+')(/!7%+%>!!3!
E$C)!&/(+(&,!%/=.)7! +'%+! +')! /)=.8%+($4!7(7!4$+! +%F)!)4$.='!%&+($4!%47! +'%+!%!
C$/%+$/(.C!,'$.87!B)!-8%&)7!$4!+')!+)&'4$8$=:!(4,+)%7>!!<!#')!$4)!C%G$/!9%:!
+'%+!+')!R1K!7(33)/)7!3/$C!+')!?@1A!%47!;;1K!9%,!(+,!3%(8./)!+$!-/$*(7)!%!
-/(*%+)!/(='+!$3!%&+($4!3$/!7%+%!C(,.,)>!:6!#')/)3$/)0!9'(8)!(+!-./-$/+)7!+$!/),+$/)!
&$4,.C)/!&$43(7)4&)! (4! +)&'4$8$=:0! (+!7(7!4$+0!)*)4!%+!%!C(4(C.C0!-/$*(7)!%!
9%:!3$/!&$4,.C)/,!+$!&'%88)4=)!B.,(4),,),!.,(4=!+')(/!7%+%!(4!+')!)*)4+!+'%+!+')!
R1K!3%(8)7!+$!-/$*(7)!%7)S.%+)!-/$+)&+($4>!

24!&$4+/%,+0!+')!-/$-$,)7!e)9!t$/F!1/(*%&:!K&+!SPet1KQT!7$),!-/$*(7)!
%!-/(*%+)!/(='+!$3!%&+($4!3$/!&$4,.C)/,0!C(//$/(4=!+')!-/$*(,($4,!$3!+')!?@1A>!:M!
;$4,.C)/,!9$.87!'%*)!B))4!)4%B8)7!+$!,.)!&$C-%4(),!7(/)&+8:!3$/!7%+%!B/)%&'),!
%47!$+')/! (43/%&+($4,! (4*$8*(4=!7%+%!C(,.,)>! 2+! %8,$!9$.87!'%*)! (C-8)C)4+)7!
?@1AX8(F)! +/%4,-%/)4&:! -/$*(,($4,!9'(&'! /)S.(/)7! &$C-%4(),! +$! 7(,&8$,)! +$!
&$4,.C)/,!'$9! +')(/!7%+%!9%,!B)(4=!.,)70! +')!-./-$,)! 3$/! (+,!&$88)&+($40!%47!
9')4!%47!'$9!7%+%!9%,!,'%/)7!9(+'! +'(/7!-%/+(),>!:!!648(F)! +')!;;1K0!9'(&'!
%(C,!+$!C(+(=%+)!&$C-8(%4&)!&$,+,!3$/!,C%88)/!+)&'!B.,(4),,),0!+')!et1K!+$$F!
%3+)/!+')!?@1A!(4!(47(,&/(C(4%+)8:!%--8:(4=!(+,!-/$*(,($4,!+$!%88!B.,(4),,),!+'%+!
&$88)&+! &$4,.C)/! 7%+%0! /)=%/78),,! $3! ,(L)>!:;! #')! -/$*(,($4,!9)/)! %--8()7! ,$!
!

&GMM& &I78!
!GM!! !6Cd65!I2Z4c8!:IA&(,7&:";I,-5<$-&6<"<.];&)%,@"0A&D.5,;7"<,$-&=$77"F;.O8!NXI]/!+,CYG!
[OZ1G! ZO8! `\ZO]8! ]==Z5YMMDDDGC2<=4d]Gd29MZ2A;d>M?]>bU;Bb?65];FC=2Fb0=6=45b.1;<6d>b
64C;5A6=;2Fb'2AA6Z54G]=9AG!
!GMJ! !I78!
!GM!! &I78!
!GM*! !0GWG!kENH8!HH=]!64CG8!`\`\!I4CG!0455G8!i!E![?65]G!`\ZO]G!
!GM!! !I2Z4c8!;>F%"!F2=4!`XkG!
!G!I! !I78!
!G!T! !0GWG!kHX`8!`XE!64CG!0455G![MGKG!`\ZO]G!
!G!G! !6Cd65!I2Z4c8!Rn];&("<"&)%,@"0A&[,77&+",7.7q&I;&/I.%.&M$F.&R.S<&6.;;,$-O8!NXI]/!+,CYG!
[NCA>! Zk8! `\ZO]8! ]==Z5YMMDDDGC2<=4d]Gd29MZ2A;d>MMK5bU6=6b.1;<6d>bW;AAb16;A4BbL5b+]414bY2Z4b
M4g=b0455;2FG]=9AG!
!G![! !_4<;F!W69Z248!D"-7N"%1&("<"&)%,@"0A&D.5,;7"<,$-&6.%@.;&";&"&[.-0IN"%1&,-&"&*"F,77A&
6I,?<,-5& D.5"7& D"-7;0"F.8! 02(1CO7,! NG! 0CHG! V! +,CYG! 6G! [04Z=G! O8! `\ZO]8!
!
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B/$%78:! +'%+! )*)4! 4$4-/$3(+! (4,+(+.+($4,! 9$.87! '%*)! B))4! %33)&+)7! B:! (+,!
-%,,%=)>!:!!#'(,!(,!%!-%/+(&.8%/!&$4&)/4!')87!B:!&/(+(&,!$3!,+%+)!-/(*%&:!/)=.8%+($4,!
9'$!3)%/!+'%+!&$C-8(%4&)!&$,+,!&$.87!&%.,)!,C%88)/!,+%/+X.-!B.,(4),,!9'$!7$!4$+!
'%*)!%7)S.%+)!3(4%4&(%8!/),$./&),!3$/!&$C-8(%4&)!+$!3%(8!%,!%!/),.8+!$3!8%9,!8(F)!
+')!et1K>!::!

#')!et1KA,!(C-$,(+($4!$3!%!3(7.&(%/:!7.+:!$4!B.,(4),,),!%8,$!&%.,)7!
&$4&)/4!%C$4=!&/(+(&,!B:!,'(3+(4=! +')!B./7)4!$3!7%+%!-/$+)&+($4!$4!B.,(4),,),!
(4,+)%7!$3!-8%&(4=! (+!$4!&$4,.C)/,!B:!=(*(4=! +')C!%! ,%:! (4!'$9! +')(/!7%+%! (,!
'%478)7>!:!!#'(,!9$.87!'%*)!/)S.(/)7!B.,(4),,),!+$!+%F)!$4!%!/$8)!C$/)!%F(4!+$!
+'%+! $3! ')%8+'&%/)! -/$*(7)/,0! 9'$! %/)! -/$'(B(+)7! 3/$C! ,)88(4=! 7%+%! +$!
-'%/C%&).+(&%8!&$C-%4(),>!:@!#'),)!&$4&)/4,0!&$.-8)7!9(+'!+')!&/(+(&(,C!+'%+!+')!
et1KA,!-%,,%=)!9$.87!&/)%+)!%4!)*)4!,+/(&+)/!,+%+)!-/(*%&:!/)=.8%+($4!+'%4!+')!
;;1K0! &%.,)7! +')! et1K! +$! .8+(C%+)8:! 3%(8! +$! -%,,! (4+$! 8%9! %+! +')! ,+%+)!
8)=(,8%+./)>!:3!2+!(,!8(F)8:!+'%+!+')!(4,-(/%+($4!B)'(47!+')!&/)%+($4!$3!%!3(7.&(%/:!
7.+:! &%C)! 3/$C! J%&)B$$FA,!C(,8)%7(4=! 7%+%! -/(*%&:! 8%4=.%=)!9'(&'! 7.-)7!
&$4,.C)/,! (4+$! -/$*(7(4=! +')(/! -)/,$4%8! (43$/C%+($4! 3$/!C%/F)+(4=! -./-$,),!
.47)/!+')!=.(,)!$3!-/$+)&+($4>!:<!E(4&)!=(%4+!+)&'!&$C-%4(),!8(F)!J%&)B$$F!'%*)!
B)&$C)!,$! (4+)=/%+)7! (4+$!&$4,.C)/,A! 8(*),0! +'):!'%*)! 8)3+!&$4,.C)/,!9(+'!4$!
&'$(&)!B),(7),!,'%/(4=!+')(/!-)/,$4%8!(43$/C%+($4>!2+!C%F),!,)4,)!+'%+!B.,(4),,),!
,'$.87!+')4!'%*)!%!/),-$4,(B(8(+:!+$!&%/)3.88:!'%478)!,)4,(+(*)!7%+%>!!6!

#')!D%,,%&'.,)++,!K&+!A)8%+(*)!+$!;$4,.C)/!@%+%!1/(*%&:!.-7%+),!+')!
7%+%!B/)%&'!8%9,!+'%+!+')!,+%+)!-/)*($.,8:!'%7!(4!-8%&)!%47!B/(4=,!+')!8%9!&8$,)/!
+$! +')!?@1A! ,+%47%/7! 3$/! 7%+%! -/$+)&+($4>!!M! n(F)! +')!et1K0! +')! -/$-$,)7!
D%,,%&'.,)++,!8%9!-/$*(7),!%!/(='+!$3!%&+($4!%47!7$),!4$+!/)S.(/)!+')!-8%(4+(33!+$!
'%*)!,.33)/)7!%! 3(4%4&(%8!$/!C%+)/(%8!'%/C! (4!$/7)/! +$! 3(8)!%!&8%(C>!!!!K,!9(+'!

!
]==Z5YMMh25=G5>1G4BCMA6FB961cbB6=6bZ1;<6d>bA4C;5A6=;2Fb541<45b65b6bJ4Fd]961cb;Fb6b16Z;BA>b
5];3=;FCbA4C6AbA6FB5d6Z4MG!
!G!M! !.];A;Z!K6FF4AA68!R.9& n$%1& 6<"<.& ("<"& )%,@"0A& D"9& +",7;8! NU! 0O9(1! [NCA>! ZO8! `\ZO]8!
]==Z5YMMDDDGhB5CZ16Gd29MA4C6AF4D5MF4Db>21cb5=6=4bB6=6bZ1;<6d>bA6Db36;A5bEO`k^MG!
!G!!! !M;d2A4!6;FB54>8!R.9&n$%1&)%,@"0A&30<&:$>77&[.&=$-;,7.%"E7A&/$>5I.%&/I"-&="7,?$%-,"];&
[,778! '.U! ^18G! [NCF4! `X8! `\ZO]8! ]==Z5YMMDDDGdZ296C6\;F4Gd29MB6=6bZ12=4d=;2FMF4Db>21cb
Z1;<6d>b6d=bD2CABbJ4bd2F5;B416JA>b=2CC]41b=]6Fbd6A;321F;65bJ;AAMG!
!G!J! !I2Z4c8!;>F%"!F2=4!`k`G!
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.43$.47)7!$/!)H&),,(*)0! (4!-%/+(&.8%/!B)&%.,)!$3! +')(/!/)-)+(+(*)!&'%/%&+)/0! +')!
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.,)%B8)!3$/C%+!+'%+!%88$9,!+')!&$4,.C)/!+$!+/%4,C(+!+'(,!(43$/C%+($4!+$!%4$+')/!
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,'%88! 7(,&8$,)! %47! 7)8(*)/! +')! (43$/C%+($4! +$! &$4,.C)/,! 9(+'(4! \+! 7%:,! $3!
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(4,+/.C)4+,! 8)%7,! +$! +9$! 7(33)/)4+! (4+)/-/)+%+($4,! $3! P-$/+%B(8(+:>Q! 24! +')!56!
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8%&F!$3!3)7)/%8!8)=(,8%+($4!(,!$4)!$3!+')!)H%C-8),>!e$4)+')8),,0!)*)4!(3!+')!?@1A!
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%3$/)C)4+($4)7! ,(+.%+($40! B.+! /)8:(4=! G.,+! $4! G.7(&(%8! %&+(*(,C! &$.87! 8)%7! +$!
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%--8(&%+($4!$3!+')!/(='+!+$!B)!3$/=$++)4!B:!&8%/(3:(4=!+'%+!56!8%9!7$),!4$+!/)S.(/)!
%!,)%/&'!)4=(4)!+$!7)8(,+!&$4+)4+!=8$B%88:>!2+!(,!3$/!%!D)CB)/!E+%+)!+$!C%F)!+'(,!
7)&(,($4!%+!+')!7$C),+(&!8)*)8>!#'(,!7)&(,($4!9%,!B%,)7!$4!+')!/(,F,!+'%+!%!=8$B%8!
)H+)4,($4! $3! 7)8(,+(4=!9$.87! '%*)! 8)7! +$! &$4,)S.)4&),! 3$/! +')! -/$+)&+($4! $3!
3/))7$C!$3!)H-/),,($4!3/$C!%4!(4+)/4%+($4%8!-)/,-)&+(*)>!#')!/(='+!$3!3/))7$C!$3!
)H-/),,($4! 7$),! 4$+! )4G$:! +')! ,%C)! 7)=/))! $3! -/$+)&+($4! %&/$,,! +')! 9$/87>!
@),-(+)! /),+/(&+(4=! %4! (47(*(7.%8A,! /(='+0! +'(,! 7)&(,($4!9$.87! 8)%7! +$! %!C$/)!
&$4+/$88)7!3/%C)9$/F!$*)/!-/(*%+)!)43$/&)C)4+>!24!$+')/!9$/7,0!+'(,!7)&(,($4!(,!
%4!(C-$/+%4+!,+)-!3$/!+')!/$8)!$3!-.B8(&!%&+$/,!(4!+')!(43$/C%+($4!,$&()+:>!#'(,!
%--/$%&'!9$.87!(47))7!3$,+)/!+')!-/(4&(-8)!$3!+')!/.8)!$3!8%9!B:!-/$*(7(4=!C$/)!
=.(7)8(4),!$3!+')!/(='+!+$!B)!3$/=$++)4!$48(4)!(4!+')!3()87>!2+!(,!+/.)!+'%+!+')!/(='+!
+$!7)8(,+!&$.87!B)!8(C(+)7!G.,+!+$!56!+)//(+$/:0!B.+!+')!(4&/)%,)!$3!8)=%8!&)/+%(4+:!
9$.87!8)%7!+$!-$,(+(*)!&$4,)S.)4&),!3$/!+')!-/$+)&+($4!$3!/(='+,!%47!3/))7$C,!$4!
%!=8$B%8! ,&%8)>!Q$9)*)/0! +'(,! %--/$%&'0!9'(&'!9$.87! 8)%7! +$! %! +./4(4=!-$(4+!
3$,+)/(4=!+')!/.8)!$3!8%90!(,!,+(88!%+!+')!B)=(44(4=!,+%=),0!B.+!(+!(,!8(F)8:!+$!B)&$C)!
+')!,+%47%/7!(4!+')!(43$/C%+($4!,$&()+:>!

!

![[!! !6..&OFCZ69!']6FB418!+"0.E$$1,;<"-8!O\!MG'G!6G!I,IG!Z^\N![`\Z`]G!
![[*! !+6A!l615c>8!6$0,"7&Q>;<,0.6&6$0,"7&R$%N;&"-7&<I.&'$@.%-"-0.&$?&6$0,"7&!.7,"8!Ek!.1C,!6G!
I,IG!ZkX8!ZHH![`\Zk]G!
![[!! !6..&M;<6!,Ac;Fb_214F!V!,AB61!Y6J418!'$@.%-"-0.&EA&)%$SAB&=AE.%&=I"77.-5.;& <$&=,@,7&
D,E.%<,.;8!^`!W(XXNG!6G!I,IG!Z\k![`\ZH]G!
![MI! '654! 'bZEZMZ`8! N22CA4! 0Z6;F! 06! <G! OC4Fd;6! ,5Z6i2A6! B4! .12=4dd;jF! B4! U6=258!
,'6LY,&Y'Y`\ZXYEZN8!p!^\![^6>!ZE8!`\ZX]G!
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G0G0K" +!"#$%&'%()*%+),(#,-#.%+%#/0)1%23#0"45&%+),(" ''!"

I2>!;UM'6&0LUM!

K,! ,&'$8%/,! '%*)! ,'$940! -%/+(&.8%/8:! +'/$.='! %4%8:L(4=! +')! 8%9,! (4!
>/.,,)8,! %47! ;%8(3$/4(%0! +')! 7(33.,($4! $3! +')! ?@1A! (4! +)/C,! $3! B.,(4),,!
&$C-8(%4&)!%47!&(/&.8%+($4!$3! /)=.8%+$/:! (7)%,!'%,! (438.)4&)7!B.,(4),,),!%47!
-/$=/),,(*)!8)=%8!-/%&+(&),!9$/879(7)>!Q$9)*)/0!9')4!%77/),,(4=!+')!/)&)-+($4!
$3! +')! ?@1A! B:! 6>E>! /)=.8%+$/,! %47! 8$$F(4=! (4+$! %7C(4(,+/%+(*)! -%+'!
7)-)47)4&(),0! +')!-$8(+(&%8!)&$4$C:!B)'(47!7%+%!-/(*%&:! /)=.8%+($4,0!%47! +')!
9%:!(4!9'(&'!E(8(&$4!I%88):!&$C-%4(),!'%*)!,-.//)7!+)&'4$8$=(&%8!(44$*%+($4,0!
%!&$C-%/(,$4!B)+9))4!56!%47!6>E>!7%+%!-/(*%&:!/)=(C),!,'$9,!+'%+!/%+')/!+'%4!
&$4*)/=)4&)0! 9)! %/)! 8(F)8:! +$! ,))! >%8F%4(L%+($4! $3! /)=.8%+($4,>! E.&'!
3/%=C)4+%+($4!C(='+! 8)%7! +$!%4! (4&/)%,)7!9$/F8$%7! 3$/! 8%9:)/,!&$CC(++)7! +$!
7%+%X-/(*%&:!&$C-8(%4&)0!(4&/)%,(4=!8(+(=%+($4!B)3$/)!&$./+,!+'/$.='!%!*%/()+:!$3!
/)=.8%+$/:! -%+',! %47! /)38)&+(4=! +')! &$C-/$C(,),!C%7)! B:! /)=.8%+$/,0! &$./+,0!
&$4,.C)/,0!%47!B.,(4),,),!7+1'Z'7+1!+')!7(33)/)4+!-$8(+(&%8!)&$4$C(&!C$7)8,!%47!
&.8+./)!(4!9'(&'!+'):!%/)!)CB)77)7>!

#')!&'%88)4=),!/%(,)7!B:!+')!>%8F%4(L%+($4!$3!7%+%X-/$+)&+($4!8%9,!%/)!
4$+!G.,+!8(4F)7!+$!8)=%8!&)/+%(4+:!%47!+')!/.8)!$3!8%9!7.)!+$!+')!(4&/)%,(4=!$*)/8%-!
B)+9))4!7(33)/)4+!,:,+)C,!%&/$,,!+')!=8$B)>!2+!(,!%8,$!%!C%++)/!$3!7)&)4+/%8(L%+($4!
$3!-$9)/,!+$9%/7,!-/(*%+)!%&+$/,!$-)/%+(4=!$4!%!=8$B%8!,&%8)>!#'(,!7$),!4$+!(C-8:!
+'%+! +')! (,,.)! $3! >%8F%4(L%+($4! 7$),! 4$+! (4*$8*)! 3/%=C)4+%+($4! %47! /)8%+)7!
&$4,)S.)4&),! 3$/!7%+%!-/$+)&+($4! 8)=%8! 3/%C)9$/F>!>.+0! 3$&.,(4=! G.,+!$4! 8)=%8!
&)/+%(4+:!&$.87!-/$*(7)!%!-%/+(%8!-(&+./)!$3! +')!%,:CC)+/(),!$3!-$9)/,!9'(&'!
%33)&+! +')! -$8(+(&%8! )&$4$C:>! >)3$/)! +'),)! &'%88)4=),0! +')! -')4$C)4$4! $3!
>%8F%4(L%+($4!8)7!8)=%8!,&'$8%/,!+$!3(47!%4,9)/,!+$!C(+(=%+)!+')!%3$/)C)4+($4)7!
,(+.%+($4>!24!7(33)/)4+!9%:,0!+')!?@1A!%47!;;1K!'%*)!+/()7!+$!-/$*(7)!%4,9)/,!
+$! +'),)! &'%88)4=),>! #'):! -/$*(7)! &$4*)/=(4=! ,$8.+($4,! +$! +')! (,,.)! $3! 7%+%!
-/$+)&+($4!(4!+')!(43$/C%+($4!,$&()+:0!)*)4!(3!+')!+9$!%--/$%&'),!%/)!4%+./%88:!
&'%/%&+)/(L)7!B:!%!7(33)/)4+!&$4,+(+.+($4%8!3/%C)9$/F!%47!-$8(+(&%8!*()9!$*)/!+')!
'$/(L$4+%8!)H)/&(,)!$3!-$9)/,!B)+9))4!-/(*%+)!%&+$/,>!

2+! (,! +(C)! +$! 3(47! &$CC$4! -/(4&(-8),0! 9'(&'! &%4! '%/C$4(L)! 7%+%X
-/$+)&+($4! 8%9!$4! %!=8$B%8! ,&%8)>!#'(,!-/$&),,! ,'$.87!4$+!B)!=.(7)7!$48:!B:!
(C-$/+%4+! /)=.8%+$/:! &'$(&),! 8(F)! )H+)47(4=! +')! +)//(+$/(%8! ,&$-)! $3! +')!
%--8(&%+($4!$3!+')!?@1A!$/!$-+X(4!*)/,.,!$-+X$.+!C)&'%4(,C,0!B.+!%8,$!%!B/$%7)/!
-.B8(&!-$8(&:!=$%8! +$! 3(47!%!&$CC$4! 3/%C)9$/F! +'%+!&%4!-/$*(7)!)43$/&)%B8)!
/(='+,! +$! (47(*(7.%8,!$/!&$88)&+(*(+(),!-%/+(&(-%+(4=! (4!%!C$/)!)=%8(+%/(%4!7(=(+%8!
)&$4$C:!%47!7)C$&/%+(&!7(=(+%8!-.B8(&!,-')/)>!
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