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27-:+'7!/<![RRY!2<7!2!,':-,+!?2,7!(/**!D'!:3D*/)='7!-<!+='!('D)/+'!+-!/<7/?2+'!(=','!:,-B,'))!
=2)!D''<!.27'!2<7!/<!(=/?=!2,'2)!+='!-,B2</N2+/-<!?-<+/<3')!+-!(-,F!+-!2?=/'C'!/+)!B-2*)@!!


A='!ZL'?3+/C'!>-2,7!=2)!.'+!C/2!?-<4','<?'!?2**)!2<7!42?'6+-642?'!.''+/<B)!+-!?-<+/<3'!7/)?3))/-<!

-4!?=2<B')!+-!+='!.'.D',)=/:!)+,3?+3,'@!A='!ZL'?3+/C'!>-2,7!/)!,'?-..'<7/<B!+='!4-**-(/<B0!O8!
?=2<B'!X/4'!1'.D',!+-!Z.',/+3)!1'.D',!2<7!'L+'<7/<B !+='!2B'!,'H3/,'.'<+!4,-.!jQ!+-!jkI![8!
?-**2:)'!+='!:,'C/-3)!.'.D',)=/:!*'C'*)!-4!M3**!2<7 !"))-?/2+'!+-!2!)/<B*'!*'C'*!-4!M3**!1'.D',I!
2<7!P8!277!2!<'(!&+37'<+!1'.D',)=/:!*'C'*@!A-!.''+! +='!7'.2<7)!-4!+='!/<?,'2)/<B!?-)+)!-4!
.2/<+2/</<B!+='!-,B2</N2+/-<G!4-,!+='!4/,)+!+/.'!+='!ZL'?3+/C'!>-2,7!/)!2*)-!,'?-..'<7/<B!2<!/<6
?,'2)'!+-!+='!2<<32*!73')!-4!lOQ!+-!lkQ!4-,!+='!<'L+!E'2,!(/+=!73')!/<?,'2)/<B!+-!lORR!DE![ROQ@!
A='!ZL'?3+/C'!>-2,7!/)!2*)-!(-,F/<B!+-!/<?,'2)'!?-< +/<3/<B!'73?2+/-<!-::-,+3</+/')!4-,!.'.6
D',)!/<?*37/<B!-<6*/<'!+,2/</<B!C/7'-)!2<7!:-7?2)+)@!!



!""#$"%&'&"()*+

1/?=2'*!h/.D2,-(!(2)!:*'2)'7!+-!2<<-3<?'!+=2+!"#$%& !.'.D',!$-<</'!A-.:F/<)G!1-</?2!
J-3B=G!2<7!#2<?'!J'*.!Z)+2D,--F)!(','!2(2,7'7!J-<-, )!-4!+='!"))-?/2+/-<G!M'**-(!-4!"&J"G!
2<7!+='!M,2<F!;@!h*'44<',!X/4'+/.'!$*/</?2*!$2,'',!"(2,7G!,'):'?+/C'*E@!

1/?=2'*!h/.D2,-(!2?F<-(*'7B'7!+='!,'.2,F2D*'!?2,'', !2<7!?-<+,/D3+/-<)!+-!+='!4/'*7!2<7!-,B2</N26
+/-<!-4!12,+=2!&2,<-!(=-!/)!,'+/,/<B@!

!
O.)J.,9K;<<C%);E'"99.8/%
+.<"))$%3;KK/%6!53&%&.,7.9$7C%





92!!!






! M-,!+='!+=/,7!E'2,G!+='!"#$%&!/)!:*'2)'7!+-!2<<-3<?'!+=2+!2(2,7)!(/**!D'!-44','7!4-,!+'<!)+36
7'<+)!+-!2++'<7!+='!M2**!$-<4','<?'@!!A=/)!E'2,!+='!?-<4','<?'!(/**!D'!='*7!/<!$=/?2B-G!\**/<-/)@!!&+2,+6
3:!43<7)!4-,!+='!-,/B/<2*!2(2,7)!-44','7!/<![ROO!(','!7-<2+'7!DE!%,@!X2(,'<?'!&=,/D',BG!F'E<-+'!
):'2F',!4-,!+='![ROR!"#$%&!M2**!$-<4','<?'G!(=-!7-< 2+'7!=/)!=-<-,2,/3.!D2?F!+-!+='!
"#$%&@!!M3<7)!+-!)3)+2/<!+='!:,-B,2.!(','!:,-C/7'7! DE!+='!"#$%&!ZL'?3+/C'!>-2,7@!
! A='!?-.:'+/+/-<!/)!-:'<!+-!?3,,'<+*E!'<,-**'7!&:'' ?=6X2<B32B'!92+=-*-BE!.2)+',m)!2<7!7-?6
+-,2*!)+37'<+)G!2<7!-+=',!)+37'<+)!):'?/2*/N/<B!/<!?*/</?2*!<'3,-*-B/?2**E6D2)'7!?-..3</?2+/-<!7/)-,7',)!
2<7!)?/'<?')@!!&+37'<+)!<''7!<-+!D'!.'.D',)!-4!+='! "#$%&!+-!2::*E!4-,!2<!"#$%&!$-<4','<?'!M'*6
*-()=/:!"(2,7!2<7!)+37'<+)!(=-!2,'!<-+!.'.D',)!-4!+ ='!"#$%&!2,'!'<?-3,2B'7!+-!2::*E@!



! A='![RO[!"#$%&!$-<4','<?'!(2)!='*7!/<!"+*2<+2G!K'- ,B/2!-<!#-C'.D',!OT@!!A='!?-<4',6
'<?'!:,-C/7'7!2<!-::-,+3</+E!4-,!+'<!D,/B=+!)+37'<+)!5,'4',,'7!+-!2)!`"#$%&!&?=-*2,)a8!+-!=2C'!+='!
'L:',/'<?'!-4!2!*/4'+/.'@!!A='!</B=+!D'4-,'!+='!?-< 4','<?'G!)+37'<+)!2<7!$-<4','<?'!1'<+-,)!5(=-!
(','!2))/B<'7!+-!'2?=!)+37'<+!:,/-,!+-!+='!?-<4','< ?'8!B2+=','7!+-B'+=',!2+!2!,'?':+/-<!+=2+!(2)!='*7!
/<!+='/,!=-<-,@!!"+!+='!,'?':+/-<!&?=-*2,)!'<d-E'7!*2C/)=!4--7!2<7!D'C',2B')I!2<7!+='!-::-,+3</+E!+-!
.''+!2<7!<'+(-,F!(/+=!-+=',!&?=-*2,)G!1'<+-,)G!"#$% &!ZL'?3+/C'!>-2,7!1'.D',)!2<7!1'.D',)!-4!
+='!$-<4','<?'!M'**-()=/:!&3D?-../++''@!!A='!72E!-4 !+='!?-<4','<?'!&?=-*2,)!=27!2<!-::-,+3</+E!+-!
'<d-E!+='!?-<4','<?'G!+='!*3<?='-<G!2<7!+-!<'+(-,F!(/+=!B'<',2*!"#$%&!.'.D',)!b!(=-!B2C'!+='!
&?=-*2,)!2!(2,.!('*?-.'@!
!

!
+

,-.)(+.#/+%&"(&.+0&1(+(#+.-23(*!1'<+-,!h2+=E!i-,F)+-<G!1'<+-,!12,+=2!A2E*-,!&2,<-G!&?=-*2,!X/)2!%/!K/2<<2<+-</-G!&?=-*2,!
h2+/'!12,F)G!1'<+-,!>,--F'!J2**-('**@!!
!

4&%#"5+.#/+%&"(&.+0&1(+(#+.-23(*+&?=-*2,!X3?/2!&?='44'*G!1'<+-,!#'/*2!%-<-C2<G!&?=-*2,!X23,2!1?$2,+=EG!1'<+-,!X''!"<<!
K-*:=',G!&?=-*2,!h2+/'!X-'D<',!5)*/B=+*E!-3+!-4!C/'(8G!&?=-*2,!%'2<<2!>,/++-<G!&?=-*2,!&=2<<-<!$2,,@!
+

63-.5+.#/+1.#'+0&1(+(#+.-23(*++[RO[!$-<4','<?'!M'**-()=/:!"(2,7)!&3D?-../++''!1'.D' ,)!%,@!92+,/?F!$-::'<)G!%,@!K*-6
,/2d'2<!f2**2?'!5$=2/,8!2<7!%,@!&2,2=!f2**2?'!5n%,@!g2?F/'!J/<?F*'EG!%,@!$2+=',/<'!W44!2<7!%,@!"7'*'!;227'!6<-+!:/?+3,'78I!
&?=-*2,!#2+2*/'!%-3B*2)G!1'<+-,!g2?H3'*/<'!J/<?F*'E!5)*/B=+*E!D'=/<78G!&?=-*2,!&+':=2</'!h2,/72)G!1'<+-,!12,E!93,7EG![RO[!
"#$%&!ZL'?3+/C'!>-2,7!9,')/7'<+!1/?=2'*!h/.D2,,-(!5 )*/B=+*E!D'=/<78G!&?=-*2,!#2+2*/'!S2<7',C''<G!1'<+-,!K2/*!;2.)6
D3,B',G!1'<+-,!1'*/))2!%344G!1'<+-,!$2,*!$-'*=-@!!!

!7894+8#"1&.&"%&+,&00#/)3-:+;.#2.<' 





! W<'![RO[!&?=-*2,G!X/)2!%/!K/2<<2<+-</-G!(=-!/)!2!.2)+',])!

)+37'<+!2+!9-,+*2<7!&+2+'!c</C',)/+E!/<!9-,+*2<7G!W,'B2<G!,'?'<+*E!

(,-+'!+-!+=2<F!+='!"#$%&!4-,!=',!B,'2+!"#$%&!$-<4', '<?'!

1'<+-,@!!X/)2!'L:,'))'7!+=2+!`/+!(2)!2!(-<7',43*!-: :-,+3</+E!+-!B'+!

+-!F<-(!%,@!$-'*=-!-<!+='!72E!-4!+='!?-<4','<?'@a!!&='!2*)-!:,-6

C/7'7!:-)/+/C'!4''7D2?F!-<!=',!-C',2**!'L:',/'<?'!2 )!2<!"#$%&!

&?=-*2,!(='<!)='!)2/7G!`+=/)!4'**-()=/:!=2)!.27'!2! .2d-,!/.:2?+!-<!

.E!)+37/')!2<7!.E!43+3,'@!!")!\!'<+',!+='!)'?-<7!E' 2,!-4!.E!B,2736

2+'!:,-B,2.G!\!=2C'!B,'2+*E!D'<'4/++'7!4,-.!+='!=-<-,!-4!D'/<B!2<!

"#$%&!&?=-*2,@!!\!2.!?3,,'<+*E!(-,F/<B!-<!2!,')'2,?=!:,-d'?+!/<!

%,@!&2,2=!h'E6%'XE,/2])!*2D!,')'2,?=/<B!)'<+'<?'!:,-?'))/<B!/<!+=-)'!(/+=!D,2/<!/<d3,E!2<7!(/**!
=2C'!2<!/<+',<)=/:!+=/)!)3..',!2+!-<'!-4!+='!,'B/-< ])!4/<')+!,'=2D/*/+2+/-<!?'<+',)!4-,!D,2/<!/<d3,E@!!

J2C/<B!+='!7/)+/<?+/-<!-4!D'/<B!,'?-B</N'7!DE!+='!"#$%&!=2)!?*2,/4/'7!.E!:2+=!2<7!-:'<'7!7--,)!

4-,!.'@!!A=2<F!E-3^a!

! W+=',!)+37'<+)!=2C'!,':-,+'7!+=2+!+='!:,-B,2.!=2)! D''<!'H32**E!2)!B,2+/4E/<B!4-,!+='.@!!

f'!:*2<!+-!?-<+/<32**E!'C2*32+'!2<7!'<=2<?'!+='!:,-B,2.!+-!.2F'!/+!2<!'C'<!.-,'!:-)/+/C'!2<7!

:-(',43*!'L:',/'<?'!4-,!&?=-*2,)!(/+=!'2?=!:2))/<B! E'2,@!
!!!

! A='!$-<4','<?'!M'**-()=/:!&3D?-../++''!.2/<+2/<)!? -<+2?+!

(/+=!&?=-*2,)!+=,-3B=!:',/-7/?!?-,,'):-<7'<?'G!)3?= !2)!+='!,'?'<+!'6

.2/*!,'H3')+!4-,!/<:3+!,'*2+/<B!+-!!:,-B,2.!7'C'*-: .'<+G!/.:,-C'6

.'<+G!2<7!'L:2<)/-<!4-,!+='!3:?-./<B!E'2,@!!!

! W<'!,'):-<7'<+!(2)![ROO!&?=-*2,!"<<2!&+E',)G!(=-!( /**!B,276

32+'!+=/)!.-<+=!(/+=!2!1@&@!/<!&:''?=!92+=-*-BE!4,-.!+='!c</C',)/+E!

-4!#-,+=!$2,-*/<2G!$=2:'*!J/**G!#$!3<7',!+='!.'<+-, )=/:!-4!%,@!h26

+2,/<2!J2*'E!2<7!%,@!"72.!g2?F)@!!f='<!"<<2!(2)!2![ROO!"#$%&!

M'**-(!52+!+='!C',E!D'B/<</<B!-4!+='!.2)+',])!:,-B,2.8G!)='!2*,'27E!

=27!2!4-?3)'7!/<+',')+!/<!23B.'<+2+/C'!2<7!2*+',<2+/C'!?-..3</?2+/-<!2<7!2))/)+/C'!+'?=<-*-BE!
2?,-))!+='!*/4'):2<G!'):'?/2**E!2)!/+!,'*2+')!+-!273*+)!(/+=!<'3,-*-B/?2**E6D2)'7!?-..3</?2+/-<!/.6

:2/,.'<+)@!!W<'!-4!"<<2])!B-2*)!(2)!+-!)'?3,'!2!$Mi !:-)/+/-<!(-,F/<B!(/+=!+=2+!:-:3*2+/-<G!

(=/?=!/)!+='!+E:'!-4!:-)/+/-<!)='!/)!?3,,'<+*E!)''F /<B@!!>'?23)'!'2?=!&?=-*2,!,'?'/C'7!:',)-<2*/N'7!

2++'<+/-<!/<!+='!2))/B<.'<+!-4!2!$-<4','<?'!1'<+-,G!2<7!D'?23)'!"<<2])!/<+',')+!(2)!?*'2,*E!'L6

:,'))'7!/<!=',!!2::*/?2+/-<G!+='!&3D?-../++''!2))/B </<B!%,@!&2,2=!f2**2?'!5):'?/2*/)+!/<!"3B.'<+26

+/C'!2<7!"*+',<2+/C'!?-..3</?2+/-<8!2<7!%,@!#2<?E!J'*.6Z)+2D,--F)!5):'?/2*/)+!/<!"73*+!":=2)/2!

!7894+8#"1&.&"%&+,&00#/)3-:+;.#2.<'+%#"(=





2<7!-+=',!4-,.)!-4!2?H3/,'7!D,2/<!/<d3,E8!+-!)',C'!2)!"<<2])!"#$%&!$-<4','<?'!1'<+-,)@!"<<2!

?-..'<+'7!2D-3+!=',!$-<4','<?'!1'<+-,)!DE!)2E/<BG!` A='E!(','!D-+=!D'<'4/?/2*!,')-3,?')!2<7!

:,-C/7'7!'L?'**'<+!B3/72<?'!+=,-3B=-3+!+='!?-<4','<?'@a!!!

! c<7-3D+'7*EG!"<<2])!'L:-)3,'!+-!.'<+-,)!/<!D-+=!2, '2)!-4!/<+',')+!52<7!=',!/<+,-73?+/-<!

+-!-+=',!"#$%$&!.'.D',)8!(2)!-4!B,'2+!D'<'4/+G!/<!+ ',.)!-4!,')-3,?')!4-,!F<-(*'7B'G!<'+(-,F6

/<B!2<7!'<?-3,2B'.'<+@!!"<<2!,'?'<+*E!(-<!2<!2(2,7!+-!2++'<7!!+='!#@!$2,-*/<2!"3B.'<+2+/C'!

$-..3</?2+/-<!"))-?/2+/-<])!&:,/<B!$-<4','<?'G!2<7! +-!:,')'<+!2!:-)+',!+=','!'<+/+*'7!

`%'C'*-:.'<+!-4!2!f'D6D2)'7!"3B.'<+2+/C'!"*+',<2+/C' !$-..3</?2+/-<!%'C/?'!4-,!9'-:*'!(/+=!

":=2)/2@a!!"<<2!/)!<-(!2D*'!+-!'6.2/*!2,-3<7!+='!?-3<+,E!+-!)=2,'!+='!d-E!(/+=!"#$%&!.'<+-,)!

2<7!4,/'<7)!2)!)='!?*/.D)!+='!*277',!-4!)3??'))@!!!!

!!!!!A=','!2,'!-+=',!:-)/+/C'!)3??'))!)+-,/')!2.-<B !+='!"#$%&!&?=-*2,)!+=2+!2++')+!+-!+='!C2*3'!
-4!+='!$-<4','<?'!M'**-()=/:!"(2,7!+=2+!('!=-:'!+-! 4'2+3,'!/<!3:?-./<B!/))3')!-4!+='!"#$%&!

#'()*'++',@!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!


f/+=!2::,-C2*!4,-.!+='!"#$%&!ZL'?3+/C'!>-2,7G!+='!"# $%&!$-<4','<?'!M'**-()=/:!&3D?-.6

./++''!=2)!.27'!)'C',2*!.2d-,!?=2<B')!/<!+='!$-<4', '<?'!M'**-()=/:!"(2,7!9,-B,2.!+=/)!E'2,@!!

A='!?=2<B')!2,'!2)!4-**-()0!

¥ f'!=2C'!?=2<B'7!+='!<2.'!-4!+='!2(2,7!4,-.!`"#$%&!&? =-*2,)=/:!"(2,7a!+-!`"#$%&!

$-<4','<?'!M'**-()=/:!"(2,7@a!!\+!(2)!d37B'7!+=2+!+='!*2+',!+',.!(2)!2!D'++',!7')?,/:+-,!-4!

+='!2(2,7])!2))-?/2+/-<!(/+=!2!?-<4','<?'!,2+=',!+=2<!2!)?=-*2)+/?!)?=-*2,)=/:@!

¥ &+37'<+)!(=-!(/<!+='!?-.:'+/+/-<!2,'!<-(!-44/?/2**E !,'4',,'7!+-!2)!`"#$%&!&?=-*2,)@a!

¥ f'!=2C'!'*/./<2+'7!+='!`</B=+!D'4-,'!+='!?-<4','<?'! ,'?':+/-<a!2<7!277'7!2!`?-<4','<?'!

.-,</<B!D,'2F42)+a!4-,!&?=-*2,)!2<7!1'<+-,)@!!A=/)!(/**!:,-C/7'!+/.'!4-,!+='!&?=-*2,)!2<7!

1'<+-,)!+-!=2C'!,'*2L'7!-<'6-<6-<'!7/)?3))/-<!+/.'! D'4-,'!+='!?-<4','<?'!D'B/<)@!!1'<+/-<!

-4!+='!$-<4','<?'!>,'2F42)+!=2)!D''<!/<?*37'7!/<!+='!2<<-3<?'.'<+!+-!:,-C/7'!27'H32+'!:*2<6

</<B!+/.'!4-,!2++'<7'')@!!!!

¥ f'!=2C'!277'7!2<!277/+/-<2*!.'<+-,/<B!?-.:-<'<+!+-!+ ='!:,-B,2.G!(=','!66/<!277/+/-<!+-!

+='!`$-<4','<?'!%2E!1'<+-,a!66!('!(/**!2*)-!2++'.:+ !+-!:2/,!)+37'<+)!(/+=!2<!`"#$%&!1'<6

+-,a!54-,!-<'!43**!"#$%&!.'.D',)=/:!E'2,8@!!A='!`"# $%&!1'<+-,a!(/**!7'C'*-:!2<!/<7/C/736

2*/N'7!.'<+-,/<B!,'*2+/-<)=/:!(/+=!+='/,!&?=-*2,61'<+''!/<!,')'2,?=!2<7!?*/</?2*!2,'2)!4-,!2!43**!

"#$%&!.'.D',)=/:!E'2,@!!"*+=-3B=!/+!.2E!<-+!D'!:-)) /D*'!/<!2**!?2)')G!+='!/<+'<+!/)!4-,!'2?=!

&?=-*2,!+-!=2C'!-<'!1'<+-,!5n+=2+!/)G!4-,!+='!`$-<4','<?'!%2E!1'<+-,a!2<7!+='!`"#$%&!

5E'2,!*-<B8!1'<+-,a!+-!D'!+='!)2.'!:',)-<!4-,!'2?=! )+37'<+8@!

¥ f'!=2C'!277'7!2!4''7D2?F!?-.:-<'<+!+-!+='!:,-B,2.@!! M''7D2?F!(/**!D'!-D+2/<'7!2D-3+!+='!
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

`.'<+-,/<B!'L:',/'<?'a!2<7!-+=',!2):'?+)!-4!+='!2(2 ,7!:,-B,2.!2+!+='!'<7!-4!+='!?-<4','<?'!

72EG!2<7!2+!+='!'<7!-4!+='!E'2,!*-<B!.'<+-,/<B!'L:',/'<?'@!

¥ f'!=2C'!'L:2<7'7!-3,!27C',+/)/<B@!!")!-4!":,/*!OG!+='!"#$%&!$-<4','<?'!M'**-()=/:!$-.6
./++''!7/))'./<2+'7!/<4-,.2+/-<!2D-3+!+='!"#$%&!M'* *-()=/:!"(2,7)!+-!2**![QR!2??,'7/+'7!
c@&@!&:''?=6*2<B32B'!92+=-*-BE!2?27'./?!:,-B,2.)G!2<7!+-!.2d-,!&:''?=6X2<B32B'!92+=-*-BE!
2<7!#'3,-:)E?=-*-BE!-,B2</N2+/-<)!2<7!2))-?/2+/-<)!(/+=/<!+='!c</+'7!&+2+')!2<7!2D,-27@!!!
f'!'L:'?+!+-!=2C'!(-,*7(/7'!,':,')'<+2+/-<!/<!+='!?- .:'+/+/-<!+=/)!E'2,G!2<7!=-:'!+=2+!+='!
$-<4','<?'!M'**-()=/:!"(2,7!9,-B,2.!(/**!='*:!+-!D, /<B!277/+/-<2*!:-)/+/C'!/<+',<2+/-<2*!2+6
+'<+/-<!+-!+='!"#$%&@!
!


&+37'<+!2::*/?2<+)!2,'!2)F'7!+-!)3D./+!+='!4-**-(/<B0!
¥ "!QRR6(-,7!'))2E!'L:,'))/<B!+='/,!/<+',')+!/<!<'3,- B'</?!?-..3</?2+/-<!)?/'<?')!2<7!7/)-,6

7',)@!!A='!'))2E!?2<!+2F'!-<'!-4!+(-!4-,.2+)0!
¥ &+37'<+)!(/+=!,')'2,?=!'L:',/'<?'!?2<!(,/+'!2D-3+!+ ='/,!/<+',')+!/<!<'3,-B'</?!?-..3</?26

+/-<!7/)-,7',)!5'/+=',!?*/</?2*!-,!:',)-<2*8G!2<7!+='<!,'*2+'!+=2+!/<+',')+!+-!2!7/)?3))/-<!2D-3+!
+='/,!-(<!,')'2,?=!2B'<72I!

¥ &+37'<+)!(=-!7-!<-+!=2C'!,')'2,?=!'L:',/'<?'!/<!<'3 ,-B'</?!?-..3</?2+/-<!7/)-,7',)!?2<!
=/B=*/B=+!,')'2,?=!2))-?/2+'7!(/+=!+='/,!/<+',')+!2,'2!2<7!?*/</?2*!'L:',/'<?')G!/4!2::,-:,/2+'@!!!

¥ "!-<'!:2B'!,')3.'!/<?*37/<B!?*/</?2*!'L:',/'<?')G!, '*'C2<+!C-*3<+'',!:-)/+/-<)G!2<7!:,')'<+26
+/-<)!-,!:3D*/?2+/-<)@!

¥ "!*'++',!-4!,'?-..'<72+/-<!4,-.!+='/,!27C/)-,@!A=/) !*'++',!-4!,'?-..'<72+/-<!.3)+!C',/4E!
+=2+!+='E!2,'!2!)+37'<+!/<!B--7!2?27'./?!)+2<7/<B!2<7!?3,,'<+*E!'<,-**'7!/<!2!3</C',)/+E!:,-6
B,2.!2+!+='!+/.'!-4!+='!"#$%&!:,-4'))/-<2*!?-<4','< ?'@!!A='!*'++',!)=-3*7!2*)-!'L:*2/<!(=E!
+='E!(-3*7!D'!2!B--7!?2<7/72+'!4-,!+='!"#$%&!?-<4','<?'!)?=-*2,)=/:@!

¥ A='!'))2EG!,')3.'!2<7!27C/)-,m)!*'++',!-4!,'?-..'<7 2+/-<!)=-3*7!D'!)3D./++'7!'*'?+,-</?2**E!
+-!+='!"#$%&!W44/?'!52<?7)o/<?<'+@?-.8G!(/+=!+='!)3Dd'?+!='27/<BG!`A-!+='![ROP!"#$%&!
$-<4','<?'!M'**-()=/:!"(2,7!$-../++''Ga!<-!*2+',!+= 2<!!


&+37'<+)!(/**!,'?'/C'!<-+/4/?2+/-<!2D-3+!+='!2(2,7)!DE!@!!


!!!!!"#$%&!$-<4','<?'!M'**-()=/:!"(2,7)!/<?*37'!2!- <'6E'2,!"#$%&!1'.D',)=/:!4-,!+='![ROP6
[ROT!.'.D',)=/:!E'2,G!4,''!,'B/)+,2+/-<!4-,!2++'<72 <?'!2+!+='![ROP!"#$%&!$-<4','<?'G!/<C/+26
+/-<!+-!2++'<7!2!`&?=-*2,61'<+-,!#'+(-,F/<B!>,'2F42)+a!+='!.-,</<B!-4!+='!?-<4','<?'G!2<7!2!
?-.:*/.'<+2,E!+/?F'+!4-,!+='!"#$%&![ROP!$-<4','<?'! X3<?='-<@!!A=/)!E'2,!2)!2<!277'7!4'2+3,'!
-4!+='!2(2,7G!('!(/**!2++'.:+!+-!2))/B<!'2?=!2(2,7' '!2<!`"#$%&!1'<+-,a!(=-!(/**!:,-C/7'!,'6
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

)'2,?=!2<7!?*/</?2*!.'<+-,/<B!73,/<B!+='![ROP6[ROT!.'.D',)=/:!E'2,@!
!!!!!!Z2?=!"#$%&!$-<4','<?'!M'**-(!(/**!D'!2*)-!D'! 2))/B<'7!2<!"#$%&!$-<4','<?'!1'<+-,!
(=-!(/**!)=':=',7 !+='.!+=,-3B=!+='!"#$%&!$-<4','<?'!'L:',/'<?'!+-!/<) 3,'!+=2+!'2?=!M'**-(!
2?=/'C')!.2L/.2*!D'<'4/+)!4,-.!"#$%&!$-<4','<?'!2++ '<72<?'G!/<?*37/<B!<'+(-,F/<B!(/+=!
"#$%&!.'.D',)@!!!
!

9*'2)'!C/)/+!+='!('D)/+'!52<?7)@-,B8!4-,!.-,'!/<4-,.2+/-<!2D-3+!+='!"#$%&!$-<4','<?'G! 2<7!4-,!
2!-<'!:2B'!)3..2,E!-4!/<4-,.2+/-<!2D-3+!+='!"#$%&!$ -<4','<?'!M'**-()=/:!"(2,7@!!\4!E-3!=2C'!
H3')+/-<)G!(-3*7!*/F'!277/+/-<2*!/<4-,.2+/-<G!-,!2,'!/<+',')+'7!/<!)',C/<B!2)!2<!`"#$%&!1'<+-,a!
:*'2)'!?-<+2?+0!
!
%,@!K*-,/2d'2<!f2**2?'!
$=2/,G!"#$%&!$-<4','<?'!M'**-()=/:!"(2,7!&3D?-../++ ''!
(2**2?B<o3?.2/*@3?@'73!
!

!!!!!!!!!!!!!!-,!!
!

1)@!M,2<?')!X2C'<!
"7./</)+,2+-,G!"#$%&!
9W!>-L![jQP[G!1/<<'2:-*/)G!1#!QQT[j!
!!!M2L0!!
2<?7)o/<?<'+@?-.!
!

%,@!K*-,/2d'2<!f2**2?'!5$=2/,8G!9=@%@G!>$6"#$%&!!
%,@!92+,/?F!$-::'<)G!9=@%@!
%,@!Z*/N2D'+=!K2**'++2G!9=@%@!
%,@!$2+=E!W44G!9=@%@!
%,@!12,E!93,7EG!9=@%@!
%,@!"7'*'!;227'G!9=@%@!
%,@!&2,2=!f2**2?'G!9=@%@!
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!

A='!.'.D',)!-4!+='![RO[!J-<-,)!$-../++''G!g-2<!",C' 7)-<G!12,E!
>-E*'G!;/?=2,7!9'2?=!2<7!K2/*!;2.)D',B',!d-/<!.'!/< !,'?-B</N/<B!2<!
/<7/C/732*!(=-!=2)!.27'!)/B</4/?2<+!?-<+,/D3+/-<)!+-!-3,!3<7',)+2<7/<B!
-4!+='!(2E)!/<!(=/?=!D,2/<!/<d3,E!/.:2/,)!2<!/<7/C/732*])!2D/*/+E!+-!?-.6
.3</?2+'@!!A=')'!?-<+,/D3+/-<)!=2C'G!/<!+3,<G!/<4*3'<?'7!+='!(2E)!+=2+!
('!7/2B<-)'!2<7!+,'2+!)3?=!/.:2/,.'<+)@!\<!2!?2,'', !+=2+!=2)!'<?-.6
:2))'7!?*/</?2*!2<7!2?27'./?!)'++/<B)G!+=/)!:',)-<!=2)!)',C'7!2)!?*/</?/2<G!
27./</)+,2+-,G!+'2?=',G!27C/)-,G!2<7!.'<+-,@!!W3,!=-<-,''!/)!)-.'-<'!
(=-!=2)!:,-C/7'7!)',C/?'!2<7!*'27',)=/:!/<!+='!(-,F :*2?'!2<7!/<!:,-6
4'))/-<2*!2))-?/2+/-<)@!A=/)!/<7/C/732*])!(-,F!/)!(/7'*E!,'):'?+'7G!2)!'C/6
7'<?'7!DE!:,-73?+/C'!?-**2D-,2+/-<)!(/+=!?-**'2B3')!/<!):''?=6*2<B32B'!
:2+=-*-BEG!<'3,-:)E?=-*-BEG!*/<B3/)+/?)G!2<7!<'3,-*-BE@!
!
A='!7/)+/<B3/)='7!,'?/:/'<+!-4!+='![RO[!"#$%&!J-<-, )0!
¥ J2)!+,2/<'7!.2)+',])!)+37'<+)!2<7!.'<+-,'7!7-?+-,2* !)+37'<+)!(=-!

=2C'!'.D2,F'7!-<!+='/,!-(<!?*/</?2*!2<7!,')'2,?=!?2 ,'',)!
¥ J2)!:,-?3,'7!43<7/<B!4,-.!B-C',<.'<+!-,B2</N2+/-<)! 2<7!:,/C2+'!4-3<72+/-<)!2)!9,/<?/:2*!\<C')+/B2+-,!

-,!$-69,/<?/:2*!\<C')+/B2+-,!4-,!OP!,')'2,?=!:,-d'?+)!
¥ 93D*/)='7!jP!,'4',''7!d-3,<2*!2,+/?*')G![Y!D--F!?=2:+',)!2<7!/<C/+'7!:2:',)G!2<7!?-623+=-,'7!O!D--F!
¥ 9,')'<+'7!O[Q!,'4',''7G!72+26D2)'7!:2:',)!2<7!Qk!/<C/+'7!:2:',)!
¥ J2)!D''<!=-<-,'7!

¥ (/+=!+='!%/)+/<B3/)='7!"*3.<3)!"(2,7!4,-.!+='!/<)+/ +3+/-<!(=','!='!7/7!=/)!.2)+',])!(-,F!!
¥ (/+=!+='!$*/</?2*!"?=/'C'.'<+!"(2,7!4,-.!=/)!)+2+'! !
¥ 2)!W3+)+2<7/<B!"?27'./?!"7C/)-,!2+!=/)!c</C',)/+E!!
¥ 2<7!2)!2!M'**-(!-4!"&J"!

¥ \)!2!4-3<7/<B!.'.D',!-4!"#$%&!2<7!=2)!)',C'7!+=/)!- ,B2</N2+/-<!!
¥ 2)!2!.'.D',!-4!+='!J-<-,)!$-../++''!
¥ 2)!2!.'.D',!-4!+='!"7!J-?!$-../++''!-<!&:'?/2*+E!;' ?-B</+/-<G!!
¥ 2)!$=2/,!-4!+='!1''+/<B)!$-../++''!!
¥ 2)!2!.'.D',!2<7!$-6$=2/,!-4!+='!$',+/4/?2+/-<!>-2,7 G!!
¥ 2)!2!.'.D',!-4!+='!ZC/7'<?'6>2)'7!9,2?+/?'!K3/7'*/< ')!4-,!A>\!$-../++''!
¥ 2)!A,'2)3,',!!
¥ 2<7!2)!9,')/7'<+!

!
W3,!=-<-,''!=2)!?-<+,/D3+'7!,')'2,?=!/<!+='!2,'2)!- 4!2:=2)/2!2<7!7E):=2B/2G!D3+!/)!D')+!F<-(<!4-,!=/)!*-<B!
2<7!)+'27E!:,-B,2..2+/?!,')'2,?=!?-<+,/D3+/-<)!/<!+='!2,'2!-4!7/)?-3,)'!/.:2/,.'<+!4-**-(/<B!+,23.2+/? !
D,2/<!/<d3,E!/<!273*+=--7@!!J/)!:/-<'',/<B!(-,F!/<!+=/)!2,'2!=2)!?=2<B'7!-3,!?*/</?2*!2))')).'<+!2<7!+,'2+6
.'<+!:,2?+/?')!(/+=!+,23.2+/?2**E!D,2/<6/<d3,'7!273*+)G!?*2,/4/'7!+='!,'*2+/-<)=/:!-4!'L'?3+/C'!43<?+/-<!/.:2/,6
.'<+!2<7!7/)?-3,)'!2D/*/+EG!2<7!?-<+,/D3+'7!/..'<)'*E!+-!-3,!3<7',)+2<7/<B!-4!<'3,-B'</?!7/)?-3,)'!/.: 2/,6
.'<+)!/<!B'<',2*@!
!
f'!2,'!'L+,'.'*E!:,-37!2<7!:*'2)'7!+-!:,')'<+!+='![ RO[!J-<-,)!-4!+='!"?27'.E!-4!#'3,-*-B/?!$-..36
</?2+/-<!&?/'<?')!2<7!%/)-,7',)!+-!-3,!7/)+/<B3/)='7!?-**'2B3'!2<7!C2*3'7!4,/'<7G!$2,*!$-'*=-@!
!
6#"9$%&2%A$<J.7%
51$"7/%6!53&%A(#(7)%5(''"99../%+6/%555*&P0/%45*6!53&%

>?@>+!7894+A#"#.)+!/<.5+B !8<.0+8#&03#



















!
W4!?-3,)'G!,'?'/C/<B!2<E!2(2,7!
,'?-B</N/<B!?-<+,/D3+/-<)!+-!-3,!
:,-4'))/-<!/)!+=,/**/<BG!2<7!
2(2,7)!+=2+!=2C'!D''<!)3::-,+6
'7!DE!*'++',)!4,-.!.E!:'',)!2,'!
'):'?/2**E!.'2</<B43*@!!;'?'/C/<B!
+='![RO[!M,2<F!;@!h*'44<',!X/4'6
+/.'!$*/</?2*!$2,'',!"(2,7!(2)!
2!B,'2+!=-<-,!2)!/+!.2,F'7!.E!
`B-*7'<!2<</C',)2,Ea!/<!+='!4/'*7!
-4!):''?=!2<7!*2<B32B'!:2+=-*-6
BE!2<7!D'?23)'!\!?-<)/7',!.E)'*4!
4/,)+!2<7!4-,'.-)+!2!?*/</?/2<@!!")!
)3?=G!)-.'!-4!+='!.-)+!.'.-6
,2D*'!.-.'<+)!/<!.E!?2,'',!
=2C'!D''<!(='<!2!:',)-<!\].!
(-,F/<B!(/+=!=2)!2!D,'2F6
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




!
\!?2<<-+!2<)(',!E-3,!4/,)+!H3')6
+/-<!2)!+=','!/)!<-!(2E!+-!2)6
)'))!./)?-<?':+/-<)!-<!+='!
:2,+!-4!+='!:3D*/?@!!\!7-!F<-(!
+=2+!.E![6=-3,!/<+',C/'(!2D-3+!
.E!'L:',/'<?')!(/+=!$-<B,'))6
(-.2<!K/44-,7)!(2)!,'73?'7!
+-!./<3+')!4-,!+='!#-C'.D',G!
[ROO!">$!&:'?/2*@!!")!:2,+!-4!
+=2+!'7/+/<B!:,-?'))G!.E!.2<E!
,'4','<?')!+-!+='!(-,7!
`2:=2)/2a!2<7!'L:*2<2+/-<)!-4!
+=2+!7/)-,7',!7/)2::'2,'7@!!\+!/)!
+='!=-:'!-4!2**!-4!3)!(=-!(-,F!
(/+=!/<7/C/732*)!(/+=!2:=2)/2G!
2<7!+=-)'!/<7/C/732*)!+='.6
)'*C')G!+=2+!)-.'72E!+=','!(/**!
D'!2!AS!):'?/2*!-<!2:=2)/2G!-,!
'C'<!2!)'B.'<+!-4!2!)=-(!*/F'!
`%,@!WNa!7'C-+'7!+-!+=/)!7/)-,6
7',@!!\!,'.'.D',!2!B,'2+!'44-,+!
+-!=2C'!2!)=-(!2D-3+!2:=2)/2!
-<!`W:,2=a@!!A=/)G!-4!?-3,)'G!

7/7!<-+!=2::'<@!!>3+G!,'?'<+*E!
.2<E!*-?2*!9>&!)+2+/-<)!=2C'!
)=-(<!+='!4/*.!`"4+',!f-,7)a!
2<7!+=/)!/)!2!C',E!:-)/+/C'!)/B<@!!
M3,+=',.-,'G!`":=2)/2!+='!1-C6

/'a!?-<+/<3')!+-!D'!)=-(<!2+!
.2<E!:,-4'))/-<2*!2<7!*2E!.''+6
/<B)!2)!('**!2)!M/*.!M')+/C2*)G!2<7!
$2,*!1?\<+E,'])!+2*F!/<!?-<d3<?6
+/-<!(/+=!+=/)!4/*.!/)!C',E!'44'?6
+/C'@!!\].!:*'2)'7!+=2+!+=/)!4/*.!/)!
<-(!2C2/*2D*'!+=,-3B=!".2N-<!
4-,!2!,'2)-<2D*'!:,/?'@!!\!=-:'!
+=2+!`"4+',!f-,7)a!(/**!'C'<+36
2**E!D'!2C2/*2D*'!4-,!:3,?=2)'@!!!\4!
-<*E!('!?-3*7!.2F'!+=')'!4/*.)!
#'+4*/L!)'*'?+/-<)@!!
!












!
\!(-3*7!2)F!E-3!(=2+!E-3,!
:*2<)!2,'!4-,!E-3,!?2,'',!6!
(=2+!2,'!E-3,!B-2*)!2<7!=-(!
2,'!E-3!B-/<B!+-!B-!2D-3+!
2?=/'C/<B!+='.@!!A='<G!\!./B=+!
)3BB')+!+-!E-3!+=2+!+='!D')+!
2::,-2?=!+-!=2C'!2<!'44'?+/C'!
2<7!<-+2D*'!'L:',/'<?'!/<!-3,!
4/'*7!/)!+-!244/*/2+'!E-3,)'*4!(/+=!
2!`.2)+',!?*/</?/2<a!(=-!2*)-!
'<B2B')!/<!,')'2,?=!7/,'?+'7!2+!
/.:,-C/<B!-3,!2::,-2?=')!+-!
='*:/<B!:'-:*'!(/+=!<'3,-*-B/?!
?-..3</?2+/-<!7/)-,7',)@!!i-3!
(-3*7!*'2,<!)-!.3?=!.-,'!
4,-.!+=/)!'L:',/'<?'!+=2<!E-3!
(-3*7!/<!2<E!?*2)),--.@!!M-,6
+3<2+'*EG!"#$%&!/)!43**!-4!)3?=!
:'-:*'@!!K-!+-!+='!.''+/<B)G!
/<+,-73?'!E-3,)'*4!+-!+='.G!
2<7!D'B/<!+='!`<'+(-,F/<Ba!
+=2+!(/**!?-<+/<3'!+=,-3B=-3+!
E-3,!?2,'',@!!!
!
!
!$#,C%A.<'*L)9$E7((-)/%&,232/%
555*&P0/%6!53&*45%Q6R%")%91.%
47.>.7%&'"91%07(K.))(7%L'.7"9$%
(K%91.%3.J$79*%'.#9%(K%5('';#"*
,$9"(#%&,".#,.)%$#8%3")(78.7)%$9%
B.)9.7#%5$7(<"#$%S#"D.7)"9C2%
%
%
#2+2*/'!S2<7',C''<!/)!2<!1"p9=%!
)+37'<+!2+!+='!c</C',)/+E!-4!\-(2@!%



@%$'%$<)(%J<.$).8%9(%
)..%91$9%91.7.%")%

=7.$9.7%$,-#(><.8=.*
'.#9%91$9%E.1$D"(7$<%

"#9.7D.#9"(#)%97;<C%
,1$#=.%E7$"#%K;#,9"(#/%

)(%91.7.%")%=7.$9.7%
$JJ7.,"$9"(#%(K%"9)%

D$<;.2%%





!
!
!
!
!
! f=2+!2,'!+='!C2*3')!-4!>-2,7!$',+/4/?2+/-<q!!A='!2<)(',G!2)!2<)(',)!-4+'<!7-G!=/<B')!-<!7'4/6
</+/-<)G!/<!+=/)!?2)'G!-4!C2*3')@!!S2*3')!2,'!+='!B*3'!+=2+!D/<7)!.'.D',)!-4!)-?/'+/')G!?3*+3,')G!2<7!-,6
B2</N2+/-<)@!i-F'7!+-!'+=/?)!2<7!.-,2*)G!/7'-*-BEG!)-?/2*!:,'4','<?')G!)+2+3)G!2<7!'?-<-./?)G!C2*3')!
,'*2+'!+-!-3,!/<7/C/732*!2<7!?-**'?+/C'!(/)=!+-!4-)+',!?',+2/<!2++/+37')!-,!-3+?-.')@!!S2*3'!/)!(=2+!('!
D'*/'C'!/)!`B--7Ga!3)'43*!2<7!7')/,2D*'@!!\+!/<4*3'<?')!2?+/-<)!+=2+!)-*C'!:,-D*'.)@!!!
! M3<72.'<+2*!+-!"#$%&!2<7!/+)!.'.D',)G!\!D'*/'C'G!/)!2!?-**'?+/C'!7')/,'!+-!4-)+',!B,-(+=!
2<7!'L?'**'<?'!,'*2+/C'!+-!+='!3<7',)+2<7/<B!2<7!.2<2B'.'<+!-4!<'3,-*-B/?2*!7/)-,7',)!+=2+!244'?+!
?-..3</?2+/-<@!!f'!:*2?'!C2*3'!-<!+=2+!B-2*G!2<7!('!2))3.'!+=2+!+='!:'-:*'!('!)',C'!?*/</?2**EG!
(=-!2,'!+='!.2d-,!D'<'4/?/2,/')!-4!-3,!2?=/'C'.'<+G !:*2?'!C2*3'!-<!-3,!'44-,+)!2)!('**@!!"!,'*2+'7!
2))3.:+/-<G!?,/+/?2*!+-!?*/</?2*!:,2?+/?'G!/)!+=2+!.''+/<B!./</.3.!,'H3/,'.'<+)!4-,!:,2?+/?'G!2)!+2<B/ 6
D*E!,'?-B</N'7!DE!+='!"&J"!$',+/4/?2+'!-4!$*/</?2*!$-.:'+'<?'G!/)!<-+!2<!/<7/?2+-,!-4!):'?/2*/N'7!
'L:',+/)'!-,!'L?'**'<?'@!!!!
! f='<!?-<)/7',/<B!>-2,7!$',+/4/?2+/-<G!/+])!3)'43*!+-!,'4*'?+!-<!+=,''!/<7/?')!-4!C2*3'0!5O8!/+)!
/<+,/<)/?!C2*3'!5=-(!/+!.2F')!3)!4''*!-,!`(=2+])!/<!/+!4-,!.'qa8G!5[8!/+)!C2*3'!+-!-3,!?-**'2B3')!2<7!:26
+/'<+)G!2<7!5P8!+='!?-**'?+/C'!C2*3'!+-!3)!2)!):''?=6*2<B32B'!:2+=-*-B/)+)!-4!/+)!2++2/<.'<+!DE!-+=',)@!!
J','])!.E!:',)-<2*!+2F'!-<!+=')'!+=,''!:',):'?+/C') @!!M/,)+G!=2C/<B!>-2,7!$',+/4/?2+/-<!=2)<]+!.27'!
.'!2<E!'L+,2!.-<'EG!2*+=-3B=!)-.'72E!/+!.2E!=2C'!'?-<-./?!C2*3'@!!>3+!/+!7-')!.2F'!.'!4''*!B--7!
D'?23)'!/+])!+2<B/D*'!'C/7'<?'!+=2+!\]C'!2?=/'C'7!2!7'B,''!-4!:,-4'))/-<2*!'L:',+/)'!+=2+!2<!-,B2</N26
+/-<!\!+,3)+!5C2*3'8!=2)!)''<!4/+!+-!2?F<-(*'7B'@!!\+!:,-C/7')!'L+',<2*!C2*/72+/-<!-4!.E!)'*462))')).' <+!
-4!.E!:,-4'))/-<2*!(-,+=@!!!
! &'?-<7G!\!2))3.'!.E!?-**'2B3')!C/'(!?',+/4/?2+/-<!)/./*2,*E!2<7G!+=','4-,'G!+,3)+!+=2+!.E!)F/**)!
2)!2!?*/</?/2<!2,'!<-+!:-))'))'7!DE!2**!&X9)@!!W<'!(-3*7!=-:'!+=2+!.E!?-**'2B3')!/<!-+=',!7/)?/:*/<')!
(-3*7!C/'(!/+!)/./*2,*EG!D3+!/+!(/**!*/F'*E!+2F'!2!?,/+/?2*!.2))!-4!"#$%&!>-2,7!$',+/4/'7!/<7/C/732*)!
D'4-,'!+=2+!-??3,)@!!J-('C',G!\!D'*/'C'!+=2+!+='!C2*3'!+-!-3,!:,-4'))/-<!/)!2*,'27E!'C/7'<+!+-!2+!*'2) +!
)-.'!-4!+='!:'-:*'!('!)',C'!?*/</?2**EUD'?23)'!\!7/ ):*2E!.E!?,'7'<+/2*!/<!.E!-44/?'G!:2+/'<+)!)-.'6
+/.')!2)F!(=2+!/+!.'2<)!2<7!)''.!,'2))3,'7!(='<!\!' L:*2/<@!!
! A=/,7G!\!C2*3'!+='!2++2/<.'<+!-4!"#$%&!$',+/4/?2+/-<!DE!-+=',)!D'?23)'!/+!2**-()!.'!+-!/7'<6
+/4E!+='.!2)!,')-3,?')!4-,!:'-:*'!\!)''!4,-.!2,-3<7 !+='!?-3<+,E!(=-!(/**!<''7!'L:',+!='*:!(='<!
+='E!,'+3,<!=-.'@!#'2,*E!'C',E!?-**'2B3'!\!?2**!-3+)/7'!.E!(-,F!)'++/<B!4-,!?*/</?2*!27C/?'!/)!>-2,7!
$',+/4/'7@!12<E!+/.')!2!E'2,!\!)'2,?=!+='!*/)+!-4!>-2,7!$',+/4/'7!:'-:*'!+-!.2F'!2!,'4',,2*G!2)F!4-,!
='*:!/<!7-/<B!)-G!-,!d3)+!4-,!?*/</?2*!27C/?'@!\+!/)!2!*/)+!\!+,3)+@!\!-<*E!(/)=!/+!(2)!*-<B',@!!!
! &-G!4-,!.'G!"#$%&!>-2,7!?',+/4/?2+/-<!=2)!/<+,/<)/?!C2*3'!66!/+!/)!+2<B/D*'!'C/7'<?'!-4!)-.'6
+=/<B!`B--7a!/<!2<7!-4!/+)'*4!b!D3+!2*)-!=2)!(=2+!9*2+-!?2**'7!`/<)+,3.'<+2*a!C2*3'G!2!.'2<)!+-!-D+2/<6
/<B!-+=',!+=/<B)!+=2+!2,'!B--7G!)3?=!2)!,'?-B</+/-<!-4!'L:',+/)'!4,-.!?-**'2B3')!2<7!:2+/'<+)G!2<7!2!
B,-3:!-4!:'-:*'!\!?2<!,'*E!-<!+-!='*:!.'!)',C'!.E!: 2+/'<+)!2<7!='*:!.'!D'?-.'!2!D'++',!?*/</?/2<@!
A=/<B)!('!C2*3'G!2<7!-3,!C2*3')G!7-<]+!d3)+!<''7!+-!D'!:3,)3'7@!!A='E!<''7!+-!D'!.2/<+2/<'7!2<7!
)+,'<B+='<'7!+-!2C-/7!7':,'?/2+/-<!-,!7'./)'@!!93,) 3/<B!>-2,7!$',+/4/?2+/-<G!2<7!.2/<+2/</<B!/+G!,'6
H3/,')!2<!/<C')+.'<+!-4!+/.'G!'44-,+G!2<7!.-<'E@!!Z2?=!-4!3)!=2)!+-!7'?/7'!/4!/+)!C2*3'!d3)+/4/')!+=2+!/<6
C')+.'<+!4-,!-3,)'*4G!-3,!?-**'2B3')G!+='!43+3,'!-4!-3,!:,-4'))/-<G!2<7!+='!:'-:*'!('!)',C'@!!1E!
d37B.'<+!6!2<7!/+])!<-+!2!+-3B=!?2**!6!/)!+=2+!/+!7-')!-<!2**!?-3<+)@!!!!
!
!

M(7%'(7.%"#K(7'$9"(#%(#%E.,('"#=%E($78%,.79"K".8/%J<.$).%,(#9$,9%T$91<..#%+2%U(;)./%01232/%45*6!53&/%,1$"7%(K%91.%
4($78%5.79"K",$9"(#%5(''"99..N%%C(;).V9,2,(<;'E"$2.8;%
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!

! X'-<2,7!X@!X29-/<+'!):'<+!=/)!B,2732+'!'73?2+/-<!/<!+='!

)=27-(!-4!+='!c</C',)/+E!-4!$-*-,27-])!#-,*/<!X/D,2 ,E!(=','G!

-<!/+)!(')+',<!42?'G!c</C',)/+E!9,')/7'<+!K'-,B'!#- ,*/<])!:2,6

2:=,2)'!-4!$/?',-!/)!/<)?,/D'7U`f=-!F<-()!-<*E!=/)!- (<!

B'<',2+/-<!,'.2/<)!2*(2E)!2!?=/*7@a!!\<!+=-)'!72E)G!+='!./76

OYjR)G!7-?+-,2*!)+37'<+)!/<+',')+'7!/<!2:=2)/2!7/<'7!-<!+='!

+'L+!-4!+='!72EU6J1$)"$%"#%68;<9)N%%3"$=#()")/%07(=#()")/%$#8%

:7.$9'.#9%5&?=3'**G!g'<F/<)G!2<7!g/.'<'N692D-<G!OYjT8@!!\+)!2:6

:'+/N',!?=2:+',!(2)!`J/)+-,/?2*!>2?FB,-3<7Ga!/<?*37/<B!`J','!

&/*'<+!&:'2F!+='!K,'2+!-4!W+=',!i'2,)a!2<7!`>,-?2])!%/)?-C6

',E@a!!>'4-,'!*-<BG!X29-/<+'!(2)!H3-+/<B!>,-?2G!/<!M,'<?=G!

`9-3*'N6C-3)!?-3?=',!2C'?!.-/qGa!(=/?=!='!+,2<)*2+'7!2)G!

`f-3*7!E-3!*/F'!+-!)*'':!(/+=!.E!?=/?F'<qa!!;'?'<+*E G!/<!2!?-*6

*'?+/-<!-4!'))2E)G!='!:,-C/7'7!`>,-?2])!>,2/<0!!>,-+=',G!f=','4-,'!",+!A=-3qa!5X29-/<+'G![ROR8I!2!$2,*!

&2B2<!/<):/,'7!,-.:!+=,-3B=!92,/)!13)''!?'**2,)!/<! )'2,?=!-4!>,-?2])!D,2/<@!!A-72EG!='!B/C')!3)!+='!43**!

>,-?2U 0$;<%47(,$%$#8%91.%?7"="#)%(K%P$#=;$=.%"#%91.%47$"#%5X29-/<+'G![ROP8@!!

! \<!PQk!:2B')G!X29-/<+'!:,-C/7')!2**!+=/<B)!>,-?20!!=/)!+/.')G!=/)!*/4'G!=/)!?-<+,/D3+/-<)@!!$=2:+',)!O!

+=,-3B=!j!)'+!+='!=/)+-,/?2*!)+2B'I!$=2:+',)!r6Y!:,-C/7'!D/-B,2:=E!2)!>,-?2!:,':2,')I!$=2:+',!OR!/)!7' 6

C-+'7!+-!+='!*2<7.2,F!?2)')U1@!X'D-,B<'!2<7!1@X'*-<BI!$=2:+',!OO!?=,-</?*')!+='!D,'27+=!-4!>,-?2])!

?-<+,/D3+/-<)I!2<7!$=2:+',!O[!'L:*-,')!>,-?2])!*'B2 ?E@!!M-3,!"::'<7/?')!?-.:,/)'!+='!K,''<!5[RRR8!

A,2<)*2+/-<!-4!>,-?2])!OkjO!92:',!-<!+='!M2?3*+E!-4!",+/?3*2+'7!X2<B32B'I!2!`>,-?2!A/.'!X/<'!5[RO[8Ga!

):2<</<B!=/)!*/4'!4,-.!Ok[T!+-!OkkRI!+='!24-,'.'<+/-<'7!'))2EG!`>,-?2])!>,2/<0!!>,-+=',G!f=','4-,'!",+!

A=-3qaI!2<7!X29-/<+'])!9',./))/-<!+-!"??'))!+='!$-* *'?+/-<)!-4!+='!+;)..%8.%<WA(''./%0$7")!*'++',@!!"!

[QR!/+'.6:*3)!*/)+!-4!,'4','<?')!?-.:*'+')!+='!C-*3 .'@!!&-.'!,'4','<?'!)-3,?')U 4;<<.9"#%&(,".9C%(K%6#*

917(J(<(=CG!4;<<.9"#%8.%<W6,$8.'".%8.%+.8","#.U(','!2<+/?/:2+'7G!2<7!)-.'U 6;)97$<"$#%$#8%!.>%X.$<$#8%

Y(;7#$<%(K%?E)9.97",)%$#8%ZC#.,(<(=CG!4$<-.#%S#"(#%(K%?#,(<(=CU(','!<-+@!

! "+!+='!'<7!-4!$=2:+',!OG!=/)!07.,")G!X2!9-/<+'])!/<C/+2+/-<!/)G!`;'+3,<!(/+=!3)!<-(!+-!+='!+=,/**/<B!

72E)!-4!E')+',E'2,@a!!f=2+!4-**-()!/)!2!+,'?F!+=,-3B=!'2,*E!/<+',')+!/<!+='!D,2/<!2<7!+='!D'=2C/-,2*!,'6

)3*+)!-4!/+)!72.2B'UX29-/<+'])!`%'':!&3*?/!-4!J/)+-,E@a!!&3D)'H3'<+!2++'<+/-<!+-!)'++/<B!+='!)+2B'!4-,!
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>,-?2])!'<+,2<?'!4-?3)')!-<G!4-,!+='!.-)+!:2,+G!(=2+!X29-/<+'!?2**)!`M,'<?=!D,2/<)aU+=-)'!+=2+!(','!

'.:*-E'7!DE!+='/,!:-))'))-,)!+-!27C2<?'!<'3,-)?/'<? 'G!2<7!+=-)'!+=2+!(','!:,-C/7'7!DE!:2+/'<+)!2)!

):'?/.'<)!+-!7-?3.'<+!+='!)?/'<?'@!!"!4'(!4-,'/B<', )Uf',</?F'G!X/':.2<G!X/?=+='/.G!g2?F)-<G!'+!2*@

U=2C'G!D,/'4G!(2*F6-<!,-*')@!!W+=',)!(=-!D'B2<!+='/,!(-,F!'*)'(=','!D3+!'C'<+32**E!./B,2+'7!+-!

M,2<?'UK2**G!&:3,N='/.U.2F'!2::'2,2<?')G!D3+G!4-,!+='!.-)+!:2,+G!X29-/<+'!:,-C/7')!+='!D3*F!-4!

)+2B'!+/.'!+-!=/)!`M,'<?=!D,2/<)@a!!1-)+!-4!+=')'!2,'!42./*/2,U>-3/**237G!X-,72+G!"3D',+/<G!D3+!)-.'U

X2,,'EG!-<'!-4!#2:-*'-<])!D2++*'4/'*7!)3,B'-<)G!2<7!K,2+/-*'+G!2<!'2,*EG!M,'<?=!2<+/6*-?2*/N2+/-</)+U2,'!

<-+@!

! A='!>,-?2!D/-B,2:=/?2*!?=2:+',)!D'B/<!(/+=!=/)!D/,+=!-<!g3<'![kG!Ok[T!/<!+='!C/**2B'!&$"#9.*M(C*<$*

Z7$#8.!/<!M,2<?'])!3(78(#=.!,'B/-<G!.-C'!+=,-3B=!=/)!.'7/?2*!'73?2+/-<!/<!+='!M2?3*+E!-4!1'7/?/<'!/<!

92,/)G!2<7!?3*./<2+'!/<!=/)!OkTY!7-?+-,2*!+=')/)!-<!+='!):,'27!-4!?2<?',!C/2!+='!C2)?3*2,!)E)+'.@!!A='!

:2+=!/)!<-+!2*(2E)G!=-(!E-3!)2E!/<!M,'<?=G!)+,2/B=+!+-!<$%J("#9.@!!"+!+/.')G!('!'L:*-,'!+='!D2?F!,-27)U

+='!42.-3)!92*'-*/+=/?!?2C'!:2/<+/<B)!/<!3(78(=#.!+=2+!.2E!=2C'!'<B'<7','7!>,-?2])!/<+',')+!/<!"<+=,-6

:-*-BEI!+='!)/7'!)+,''+)U&2.3'*6g'2<!9-NN/G!>,-?2])!?=/*7=--7!D377EG!,'<-(<'7!BE<'?-*-B/)+G!>,-?2!

D/-B,2:=',G!2<7!:2,2.-3,!-4!2?+,'))!&2,2!>',<=2,7+I!2<7!+='!:2+/-)U;-7/<])!D/,+=G!-<'!E'2,!'2,*/',!

+=2<!>,-?2])G!/<!P"'(=.) !<'2,!+='!,-3+'!>-?2!+--F!+-!92,/)!/<!OkTOU(=','G!) -.'+/.')G!+='!.3)/?!:*2E)@!!

\<)',+'7!(/+=/<!+='!+3<')!-4!+='!+/.')G!('!*'2,<!+= 2+!>,-?2])!.-)+!,'?'<+!D/-B,2:=',G!X29-/<+'G!)=2,')!

+='!g3<'![kG!D/,+=72E!(/+=!=/)!)3Dd'?+G!)':2,2+'7!-<*E!DE!OOQ!E'2,)@!

! \+!/)!":,/*!OkjO!(='<!>,-?2!)+':)!D'=/<7!+='!:-7/3 .!2<7!/<+-!+='!:2+=!-4!=/)+-,E@!!X29-/<+'!

H3-+')!*/D',2**E!4,-.!+='!K,''<!5[RRR8!+,2<)*2+/-<!-4!>,-?2])!5OkjO8!*2<7.2,F!:2:',G!4/,)+!:3D*/)='7!/<!

+='!4;<<.9"#%8.%<$%&(,".9.%6#$9('"[;.G!`;'.2,F)!-<!+='!&'2+!-4!+='!M2?3*+E!-4!",+/?3*2+'7!X2<B32B'G!M-*6

*-(/<B!2<!WD)',C2+/-<!-4!":='./2!5X-))!-4!&:''?=8a! +-!7-?3.'<+!+='!)',/')!-4!,':-,+)!>,-?2!:,')'<+6

'7!+-!+='!92,/)!"<+=,-:-*-B/?2*!2<7!"<2+-./?2*!&-?/'+/')@!!A='!+(-!42.-3)!`M,'<?=!D,2/<)a!7/)?3))'7!

2,'G!-4!?-3,)'G!+=-)'!-4!1@!X'D-,B<'!2<7!1@!X'*-<BI!:2+/'<+)!)''<!DE!>,-?2!/<!=/)!=-):/+2*!)',C/?'!(=- !

=27!?=,-</?!7/),3:+/-<!-4!):''?=!2<7G!)3D)'H3'<+*EG!7/'7@!!"+!23+-:)EG!>,-?2!-D)',C'7!D-+=!:2+/'<+)!

7/):*2E'7!*')/-<)!+=2+!/<C-*C'7!(=2+!='!?2**'7!+='!`:-)+',/-,!/<4',/-,!4,-<+2*!BE,3)Ga!*'27/<B!=/.!+-!/<4',!

+=/)!/)!+='!B'<',2*!2,'2!/.:-,+2<+!4-,!):''?=@!!A,3*EG!>,-?2])!-D)',C2+/-<G!?-3:*'7!(/+=!=/)!2<2+-./?2*!

'C/7'<?'G!:3+!/<C')+/B2+/-<!-4!D,2/<!2<7!D'=2C/-,!,'*2+/-<)=/:)!-<!+='!,/B=+!+,2?F!(/+=!+='!:,-D2D/*/+E!

+=2+!)3D)'H3'<+!)+2+/-<)!(-3*7!D'!+='!,/B=+!)+2+/-<)@!!f=/*'!>,-?2])!:,')'<+2+/-<!7/7!<-+!H3'**!+='!*-6

?2*/N2+/-<!?-<+,-C',)E!-4!=/)!72EG!/+!)+'':'<'7!+='!?*/.D!4-,!=/)!7'+,2?+-,)@!

! X29-/<+'!!,'C/'()!.-,'!,'?'<+!/<C')+/B2+/-<)!-4!X' D-,B<'!2<7!X'*-<B])!D,2/<)G!):'?/4/?2**E!+=-)'!

+=2+!'.:*-E'7!<'3,-/.2B/<B@!!"**!7'.-<)+,2+'!+=2+!+='!*')/-<!/<!'2?=!:2+/'<+])!D,2/<!/)!.-,'!'L+'<)/C' !

>--F!;'C/'(!U!923*!>,-?2!?-<+@ !
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+=2<!>,-?2!,':-,+'7@!!M-,!'L2.:*'G!%,-<F',)!2<7!?-* *'2B3')!5[RRr8G!3)/<B!=/B=6,')-*3+/-<!C-*3.'+,/?!

1;\!+=2+!:',./+)!2!+=,''!7/.'<)/-<2*!C/'(!-4!+='!?- ,+/?2*!2<7!)3D?-,+/?2*!'L+'<+!-4!2!*')/-<G!-D)',C'7!

+=2+!'2?=!:2+/'<+])!*')/-<!'L+'<7'7!)/B</4/?2<+*E!/<+-!+='!.'7/2*!,'B/-<)!-4!+='!D,2/<G!4-,!'L2.:*'G!/<+-!

+='!)3:',/-,!*-<B/+37/<2*!42)?/?3*3)G!?3,,'<+*E!D'*/'C'7!+-!?-<<'?+!2<+',/-,!2<7!:-)+',/-,!*2<B32B'!,' 6

B/-<)@!!1-,'-C',G!%,-<F',)!'+!2*@!,':-,+'7!/<?-<)/)+'<?/')!D'+(''<!+='!2,'2!-4!72.2B'!-,/B/<2**E!7'6

)?,/D'7!DE!>,-?2!2<7!+='!?-<+'.:-,2,E!C/'(!-4!(=2+! ?-<)+/+3+')!+='!2,'2!+=2+!D'2,)!=/)!<2.'@!!>,-?2!

7/7!?-..'<+!+=2+!X'D-,B<'])!*')/-<!'L+'<7'7!/<+-!.- ,'!.'7/2*!)+,3?+3,')G!=-('C',!='!'*'?+'7!<-+!+-!

7/))'?+!'/+=',!D,2/<!/<!-,7',!+-!:,')',C'!'2?=!4-,! 277/+/-<2*!)+37E@!!!"<7G!2)!X29-/<+'!7'.-<)+,2+')G!

)+37/'7!+='E!=2C'!D''<@!

! >,-?2!(2)!'L+,'.'*E!:,-*/4/?U-C',!QRR!:3D*/?2+/-<) !2<7!+=,''!?=/*7,'<@!!J'!(2)!Pr!(='<!='!

:,')'<+'7!=/)!?*2))/?!:2:',)!-<!?-,+/?2*!*-?2*/N2+/-<!-4!):''?=@!!$',+2/<*EG!=/)!/<+',')+!/<!+=/<B)!<'3,-*-B6

/?2*!?-<+/<3'7G!4-,!'L2.:*'G!/<!OkjQG!24+',!-D)',C/<B!277/+/-<2*!D,2/<!/<d3,'7G!):''?=!2<7!*2<B32B'!/.6

:2/,'7!:2+/'<+)G!='!2C',,'7!+=2+!+='!42?3*+E!-4!):''?=!(2)!*-?2*/N'7!+-!+='!*'4+!='./):=','@!!A=/)!,') 3*+'7!

/<!2!?-<+,-C',)E!,'B2,7/<B!(=-!:,'?'7'7!(=-.@!!12,? !%2L])!)-<!K3)+2C'!?*2/.'7!+=2+!:2:2!%2L!=27!

.27'!+='!2))-?/2+/-<!D'+(''<!7/)+3,D2<?')!-4!):''?= !2<7!*')/-<)!/<!+='!*'4+!='./):=','!:,'6>,-?2@!!

#'C',+='*'))G!>,-?2!(2)!3:!+-!=/)!?*2C/?*')!/<!2**!+=/<B)!)?/'<+/4/?!2<7!)-?/2*@!!".-<B!+='!4-,.',!2,'0!!

2<2+-./?2*!'L:*-,2+/-<!-4!+='!*/.D/?!)E)+'.!2<7!?-/</<B!+='!+',.!` <$%=7$#8%<(E.%<"'E"[;.aI!'2,*E!'L:',/6

.'<+2*!(-,F!-<!+='!3)'!-4!=E:<-)/)!4-,!)3,B/?2*!2<' )+=')/2I!:,-C/7/<B!2<!'2,*E!7')?,/:+/-<!-4!.3)?3*2,!

7E)+,-:=EI!7')?,/:+/-<!-4!,/?F'+)!2)!2!<3+,/+/-<2*!7/)'2)'I!2<7!):'?3*2+/-<!-<!+='!=',/+2D/*/+E!-4!?',+2/<!

?2<?',)@!!".-<B!+='!*2++',!2,'0!4-3<7/<B!+='!92,/)!M,''+=/<F',)!&-?/'+EI!)',C/?'!+-!+='!6))")9$#,.%

0;E<"[;.G!/<?*37/<B!).3BB*/<B!-3+!-4!92,/)!+='!rP!./**/-<!4,2<?!+,'2)3,E!+-!:,-+'?+!+='!43<7)!4-,!:,-C/7/<B!

.'7/?2*!+,'2+.'<+!+-!+='!:--,I!27C-?2+/<B!'73?2+/-<!4-,!(-.'<!)=-3*7!D'!/<7':'<7'<+!-4!+='!?=3,?=I!

2<7!D'/<B!'*'?+'7!2!.'.D',!-4!+='!M,'<?=!&'<2+'!4-, !*/4'@!!&=-,+*E!24+',!=/)!'*'?+/-<G!>,-?2!)344','7!2!

`42/<+/<B!4/+a!2+!=/)!7')F!/<!+='!&'<2+'@!!J'!,'+3,<'7!+-!(-,F!+='!<'L+!+(-!72E)!-<*E!+-!)344',!2<-+=',!

2++2?F!2<7!7/'!-<!g3*E!kG!OkkR@!!W<'!,':-,+!-4!=/)!7'2+=!2)?,/D'7!+='!?23)'!+-!`@!@!@!?','D,2*!'L=23)+/-<!

2,/)/<B!4,-.!-C',(-,F@a!!1-)+!*/F'*EG!+='!?23)'!(2)!2!?','D,2*!='.-,,=2B'G!:',=2:)G!,')3*+/<B!4,-.!2!

C2)?3*2,!.2*4-,.2+/-<@!!

! ;-D',+!W*'<!>3+*',G!93*/+N',!:,/N'!(/<</<B!23+=-,!2<7!4,/'<7!2<7!?-**'2B3'!-4!X29-/<+'!/<!M*-,/72!

&+2+'!c</C',)/+EG!(,/+')!-<!+='!D2?F!?-C',!-4!0$;<%47(,$%$#8%91.%?7"="#)%(K%P$#=;$=.%"#%91.%47$"#%+=2+!+='!

D--F!`@!@!@!/)!43**!-4!+='!d-E)!-4!2!D,/**/2<+!*/+',2,E!)+E*'G!+='!7'*/B=+)!-4!2!+,3*E!-,/B/<2*!2<7!:*2E43*!./<7G!

2<7!+='!,/?=!,'C'*2+/-<)!-4!/<)/B=+!/<+-!+='!=3.2<!='2,+@a!!$',+2/<*EG!+='!D--F!/)!C/<+2B'!X29-/<+'@!!&-.'!

-4!3)!,'.'.D',!=/)!'2,*E!2D/*/+E!+-!*/<F!=3.-,!(/+= !+='!<',C-3)!)E)+'.!(='<!('!,'27!=/)!5X29-/<+'G!

>--F!;'C/'(!U!923*!>,-?2!?-<+@ !
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`:*2E43*!./<7a!/)!2+!(-,F!/<!+=/)!(-,F!-<!923*!>,-?2@!

! 12,?3)!A3**/3)!$/?',-])!+,2<)*2+'7!(-,7)G!:2,2:=,2)'7!DE!c</C',)/+E!-4!$-*-,27-!9,')/7'<+!
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A-!D'!/B<-,2<+!-4!(=2+!-??3,,'7!D'4-,'!E-3!2,'!D-,< !/)!+-!,'.2/<!2*(2E)!2!?=/*7@!!M-,!(=2+!/)!

+='!(-,+=!-4!=3.2<!*/4'G!3<*'))!/+!D'!(-C'<!/<+-!+='!*/4'!-4!-3,!2<?')+-,)!DE!,'?-,7)!-4!=/)+-,E@!

X29-/<+'!='*:)!3)!B,-(!3:!DE!('2C/<B!923*!>,-?2G!=/)!?-<+,/D3+/-<)!2<7!=/)!+/.')G!/<+-!-3,!:,-6

4'))/-<2*G!2<?')+,2*!=/)+-,E@!!f'!2,'!,'./<7'7!+=2+!=/)+-,E!7/7!<-+!D'B/<!(/+=!3)I!+=2+!+=','!/)!2!:,'6.'@!!
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! >,-?2G!9@!5OkjO8@!!;'.2,H3')!)3,!*'!)/']B'!7'!*2!42?3*+']!73!*2<B32B'!2,+/?3*']0!!&3/C/')!7]3<'!-D6

)',C2+/-<!7]2:='./'@!!4;<<.9"#%&(,".9C%(K%6#$9('C%Q0$7")RG!jG!PPR6PQr@!

! %,-<F',)G!#@M@G!9*2/)2<+G!W@G!\D2Us/N'<G!1@A@G!V!$2D2</)G!Z@"@!5[RRr8@!!923*!>,-?2])!=/)+-,/?!?2)6

')0!!J/B=!,')-*3+/-<!1;!/.2B/<B!-4!+='!D,2/<)!-4!X'D-,B<'!2<7!X'*-<B@!47$"#G!OPRG!OTP[6OTTO@!

! K,''<G!$@!5[RRR8@!!$*2))/?)!/<!+='!=/)+-,E!-4!:)E?=-*-BE0!!;'.2,F)!-<!+='!)'2+!-4!+='!M2?3*+E!-4!

*2<B32B'G!4-**-(/<B!2<!-D)',C2+/-<!-4!2:='./2!5*-))!-4!):''?=8!DE!1,@!923*!>,-?2!5OkjO8@!!M/,)+!:3D*/)='7!

/<!4;<<.9"#%8.%<$%&(,".9.%6#$9('"[;.G!jG!PPR6PQr@!!;'+,/'C'7!4,-.!=++:0pp:)E?=?*2))/?)@E-,F3@?2p>,-?2p

2:='./'6'@=+. !
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! X29-/<+'G!X@X@!5[ROR8@!!>,-?2])!D,2/<0!!>,-+=',G!(=','4-,'!2,+!+=-3q!! \(",.)N%5(<<.,9.8%.))$C)%(#%

<$#=;$=./%<$;=19.7/%$#8%<"K.!5::@!PP6Pr8@!!$*/4+-<!92,FG!#i0!%'*.2,!$'<B2B'@!

! X29-/<+'G!X@X@!5[ROP8@!!0$;<%47(,$%$#8%91.%(7"="#)%(K%<$#=;$=.%"#%91.%E7$"#2%%&2<!%/'B-G!$"0!!9*3,2*!

93D*/)=/<B@!

! &?=3'**G!J@G!g'<F/<)G!g@g@G!V!g/.'<'N692D-<G!Z@!5OYjT8@!!6J1$)"$%"#%$8;<9)N%%3"$=#()")/%J7(=#()")/%$#8%
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!
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$3,,'<+*EG!+=','!2,'!)'C'<!"#$%&!.'.D',)!(=-!2,'!(- ,F/<B!+='/,!(2E!+=,-3B=!+='!?',+/6

4/?2+/-<!:,-?'))@!!A(-!=2C'!)3??'))43**E!:2))'7!+='!?',+/4/?2+/-<!'L2.!2<7!2,'!/<!+='!?2)'!

)+37E!:=2)'!2<7!4/C'!=2C'!,'?'<+*E!D''<!2::,-C'7!+-!)+2,+!+='!:,-?'))@!$-<B,2+3*2+/-<)!2<7!
?-<+/<3'7!)3??'))!+-!2**!-4!-3,!>-2,7!$',+/4/?2+/-<!$2<7/72+')^!!!
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A=/)!?-./<B!E'2,!(/**!D,/<B!2D-3+!)-.'!'L?/+/<B!?=2<B')!4-,!"#$%&!>-2,7!$',+/4/?2+/-<@!

A='!"#$%&!ZL'?3+/C'!>-2,7!=2)!2)F'7!+='!$',+/4/?2+/-<!>-2,7!+-!,'C/'(!2<7!,'C/)'!+='!

:,-?'73,')!4-,!$',+/4/?2+/-<!/<!-,7',!+-!2))3,'!+=2 +!+=2+!"#$%&!>-2,7!$',+/4/?2+/-<!,'6

4*'?+)!+='!'L:',+/)'!/<!<'3,-B'</?!?-..3</?2+/-<!7/ )-,7',)!+=2+!/)!+='!./))/-<!-4!+='!"?276

'.E@!!\+!=2)!D''<!)'C',2*!E'2,)!)/<?'!+='!$',+/4/?2+/-<!:,-?'))!=2)!D''<!,'C/)'7@!!&3?=!,'6

C/'(!2<7!,'C/)/-<!/)!/.:-,+2<+!/<!-,7',!4-,!-3,!$', +/4/?2+/-<!:,-?'))!+-!F'':!3:!(/+=!+='!

,2:/7*E!?=2<B/<B!*2<7)?2:'!-4!='2*+=?2,'!2<7!4-,!"#$%&!+-!.2/<+2/<!/+)!:-)/+/-<!2)!2!*'27',!
/<!-3,!4/'*7@!!

!

A='!$',+/4/?2+/-<!$-../++''!(-3*7!*/F'!+-!'<?-3,2B' !.'.D',)!(=-!2,'!/<+',')+'7!/<!

>-2,7!$',+/4/?2+/-<!+-!?-<+2?+!"#$%&!2+!/<4-o2<?7)@-,B@!"77/+/-<2*!/<4-,.2+/-<!,'B2,7/<B!

+='!D-2,7!?',+/4/?2+/-<!:,-?'))!?2<!D'!4-3<7!-<!+='!"#$%&!('D)/+'G!(((@2<?7)@-,B@!

!

M/<2**EG!+='!$',+/4/?2+/-<!$-../++''!(-3*7!*/F'!+-!,'./<7!>-2,7!$',+/4/'7!.'.D',)!+=2+!+='!

?-,,'?+!7')/B<2+-,!4-,!>-2,7!$',+/4/?2+/-<!/)!>$6"# $%&@!!!

!

T$91<..#%+2%U(;).%

5.79"K",$9"(#%5(''"99..%51$"7%

:.$,1.7)%5(<<.=./%5(<;'E"$%S#"D.7)"9C%

E-3)'o+?@?-*3.D/2@'73!

ANCDS Board Certification Committee 
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A/.'!4*/')^!!"+!+='!#-C'.D',![RO[!.''+/<B!\!,'2*/N' 7!+=2+!\!(2)!)',C/<B!.E!+=/,7!E'2,!2)!
?=2/,!-4!+='!&?/'<+/4/?!"442/,)!$-../++''!5&"$8G!2<7!+=2+!+='!&"$!?-../++''!.'.D',)G!g'<6
</4',!J-,<',!2<7!1/?=2'*!7'!;/')+=2*!(','!<'2,/<B!+ ='!'<7!-4!+='/,!+',.)!2)!('**@!!>'?23)'!
('!2,'!d3)+!<-(!B'++/<B!+='!&"$!/</+/2+/C')!-44!+='!B,-3<7!\!2B,''7!+-!)',C'!2<-+=',!+',.!2)!
?=2/,@!!g'<</4',!2B,''7!+-!)',C'!-<'!.-,'!E'2,G!2<7 !1/?=2'*!2B,''7!+-!)',C'!+(-!.-,'!
E'2,)@!!f'!(/**!<''7!+-!)+2,+!+=/<F/<B!2D-3+!+,2<)/+/-<!-<!2<7!-44!+='!?-../++''!)-!/4!E-3!
=2C'!2<!/<+',')+!+-!)',C'!:*'2)'!*'+!.'!F<-(@!!!

"+!+='!#-C'.D',!.''+/<B!\!D,/'4*E!7/)?3))'7!+='!ZL' ?3+/C'!>-2,7])!5Z>8!2::,-C2*!-4!-3,!
+(-!/</+/2+/C')@!!f'!=2C'!.27'!B--7!)+,/7')!/<!-3,!( -,F!-<!D-+=!/</+/2+/C')@!!M/,)+G!('!,'6
?'/C'7!2::,-C2*!+-!7'C'*-:!2<7!/.:*'.'<+!2!,')'2,?= !/<4-,.2+/-<!?*'2,/<B!=-3)'!-<!+='!
"#$%&!('D)/+'!4-,!"#$%&!.'.D',)@!!A='!('D:2B'!/)!3: !2<7!,3<</<B!<-(!+=2<F)!+-!2)6
)/)+2<?'!4,-.!+='!('D)/+'!?=2/,!1/,/2.!h,23)'@!!"<E !"#$%&!.'.D',!/<+',')+'7!/<!*-?2+/<B!
43<7/<B!)-3,?')!)=-3*7!B-!+-!+='!;')'2,?=!+2D!-<!+='!('D)/+'!2<7!2??'))!+='!A2D*'!-4!M3<76
/<B!&-3,?')@!!A='!+2D*'!/)!)'2,?=2D*'!4-,!'2)'!-4!3)'!2<7!.2E!D'!7-(<*-27'7!2)!2<!ZL?'*!
):,'27)=''+@!!\<!+='!3:?-./<B!:=2)'G!)+/**!(/+=/<!+='!;')'2,?=!('D:2B'G!('!(/**!7'C'*-:!2<7!
/.:*'.'<+!2!.'?=2</).!DE!(=/?=!,')'2,?=',)!2<7!?*/< /?/2<)!.2E!')+2D*/)=!?-<+2?+!+-!B'<',6
2+'!?-**2D-,2+/C'!?*/</?2*!2<7!,')'2,?=!'44-,+)@!!!

&:'2F/<B!-4!?-**2D-,2+/-<G!-3,!)'?-<7!/</+/2+/C'!(2)!+-!7'C'*-:!2!?-**2D-,2+/C'!?*/</?2*!,'6
)'2,?=!B,2<+!+-!)3::-,+!.3*+/6)/+'G!.3*+/6/<C')+/B2+-,!?*/</?2*!,')'2,?=!'<7'2C-,)!2.-<B!
"#$%&!.'.D',)@!!>E!2)F/<B!/<C')+/B2+-,)!+-!)''F!.2+ ?=/<B!43<7)!4,-.!+='/,!)/+')!('!
=-:'7!+-!*'C',2B'!+='!lQGRRR!2(2,7!/<+-!2!lOQGRRR!2(2,7!+=2+!?-3*7!*'27!+-!43<7/<B!4-,!
*2,B',!:,-d'?+)!4-,!+='!/<C')+/B2+-,)@!!A=-3B=!.2<E!3</C',)/+/')!2,'!3<7',!)/B</4/?2<+!D37B'+!
?-<)+,2/<+)G!+='!,'C/'(',)!(','!'<?-3,2B'7!+-!)''!+ =2+!+='!.2d-,/+E!-4!:,-:-)2*)!/<?*37'7!
.2+?=/<B!43<7)@!!\!?2<!,':-,+!+=2+!+='!:,-:-)2*)!=2C'!D''<!,'C/'('7!2<7!)?-,'7@!!A='!)3.6
.2,E!,':-,+!(/**!D'!4-,(2,7'7!+-!+='!Z>!DE!g3<'!PG![ROPG!2)!:',!+='!$$;K!;M9!$2*'<72,@!!
W<!"3B3)+!OG![ROP!('!(/**!<-+/4E!+='!.'.D',)=/:!-4!+='!2(2,7!,'?/:/'<+)!+=,-3B=!2!B'<',2*!
'.2/*@!!!

\!*--F!4-,(2,7!+-!3:72+/<B!+='!.'.D',)=/:!43,+=',!- <!&"$!2?+/C/+/')!(='<!('!.''+!/<!$=/6
?2B-@%

!."<$%3(#(D$#/%51$"7%
&,".#9"K",%6KK$"7)%5(''"99..%
<7-<-C2<o*)3@'73!!

Scientific Affairs Committee Update 
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A='!"#$%&!.'.D',)=/:!/)!<-(!?-.:,/)'7!-4![rO!.'.D', )0!OQQ!M3**G!ORQ!"))-?/2+'G!2<7!Y!
X/4'!.'.D',)@!!M-3,!<'(!M3**!.'.D',)G!2<7!O[!<'(!") )-?/2+'!.'.D',)!=2C'!d-/<'7!)/<?'!
+='!:3D*/?2+/-<!-4!+='!*2)+!<'()*'++',@!!f'!('*?-.'! -3,!<'(!.'.D',)^!!f'!2,'!2*)-!
:*'2)'7!+-!.'<+/-<!+=2+![jR!-4!-3,![RO[!.'.D',)!5kY t!,'<'('78!=2C'!,'<'('7!+='/,!
.'.D',)=/:@!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!!^_`%"#8",$9.)%91$9%91.%'.'E.7%")%$%)9;8.#92%%&9;8.#9)%$7.%"8.#9"K".8%"#%91")%'$##.7%E.,$;).%)('.%)9;8.#9%'.'E.7)%
1$D.%"#8",$9.8%91$9%91.C%>(;<8%<"-.%9(%E.%$E<.%9(%"8.#9"KC%$#8%,(#9$,9%(#.%$#(91.7%K(7%#.9>(7-"#=%J;7J().)2%%%
%
M-,!.-,'!/<4-,.2+/-<!2D-3+!2?+/C/+/')!,'*2+/<B!+-!+='!"#$%&!1'.D',)=/:!$-../++''!2<7!
+-!:,-C/7'!/<:3+!+-!+='!?-../++''G!:*'2)'!7/,'?+!?- ,,'):-<7'<?'!+-0!! ! !

!

%,@!K*-,/2d'2<!f2**2?'!
"#$%&!1'.D',)=/:!$-../++''!$=2/,:',)-<!
(2**2?B<o3?.2/*@3?@'73!!!!

f'!('*?-.'!E-3,!/7'2)^!
!
!
0!%,@!K*-,/2d'2<!f2**2?'!5$=2/,:',)-<8G!%,@!92+,/?F!
$-::'<)G!%,@!Z*/N2D'+=!K2**'++2G!%,@!$2+=E!W44G!%,@!12,E!93,7EG!%,@!"7'*'!;227'G!2<7!!!!!
%,@!&2,2=!f2**2?'@!

Membership & Conference Fellowship Committee cont. 


¥ J'2+=',!$*2,FG!;-?=')+',G!1#!

¥ Z**'<!J/?F'EG!J2*/42LG!#&!

¥ J'<,E!X'(G!J-<-*3*3G!J\!

¥ h2,/<'!12,?-++'G!1-<+,u2*G!v$!



!
¥ $2,-*E<!>2E*-,G!&'2++*'G!f"!n!

¥ "<<'!>*2<74-,7G!X-3/)C/**'G!hi!

¥ $=,/)+/<2!7'*!A-,-G!%-(<',)!K,-C'G!\X!

¥ S2*',/2!K2,EG!&.E,<2G!K"!

¥ X23,'<!h''<2<G!127/)-<G!f\!n!

¥ &2,2=!X3=,/<BG!J2,,/)-<G!WJ!

¥ g'<</4',!1-N'/F-G!")=4-,7G!$A!n!!

¥ >,'<72!#3?F+-<G!9-,+*2<7G!W;!

¥ h,E)+/<!WC',)+,''+G!9-,+*2<7G!W;!

¥ 12,/2!&?2,/<B/G!A-,-<+-G!W#!

¥ X'2<<'!A-B=',G!X/7?-.D'G!#&fG!!!

"3)+,2*/2!

¥ X/<7)'E!S2*/+?=F2G!127/)-<G!f\!n!!
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¥  ! ! ! ! ! !
!(((@,/?@-,Bp'73?2+/-<!!!! ! ! ! ! ! ! ! !
!PO[6[Pk6jRT[!

!  Y;#.%Ha*Hb/%HIFc%%E):=2B/2!/<!"73*+)!b!9,')'<+'7!DE!g-"<<'!;-DD/<)G!
9=%G!$$$6&X9G!>;&6&!

!  Y;<C%Fb*Fd/%HIFc%#'3,-2<2+-.E0!"!9,2?+/?2*!;'C/'(!4-,!$*/</?/2<)!b!
9,')'<+'7!DE!Z7E!&+,2<7G!9=%G!$$$6&X9!

!
¥ ! !

! =++:0pp23<'@*:*@3</C62/L@4,pw2.*2:[ROPp/<7'L@:=:! ! ! ! !
! &':+'.D',![6TG![ROPI!12,)'/**'G!M,2<?'!

!
¥ ! ! !

! =++:0pp(((@<'3,-*2<B@-,Bp!!!! ! ! ! ! ! ! !
! #-C'.D',!j6kG![ROPI �R&2<!%/'B-G!$2*/4-,</2!

!
¥ ! ! ! !

! =++:0pp(((@222*@-,Bp!!!! ! ! ! ! ! ! ! !
! 12,?=![[!b![QG![ROTI!9-,+*2<7G!W,'B-<!
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Continuing Education Events 
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!
f'!(-3*7!*/F'!+-!,'./<7!2**!?',+/4/?2+'!=-*7',)!+=2 +!+='!?-,,'?+!7')/B<2+-,!
D'=/<7!E-3,!<2.')!/)! 9*'2)'!.2F'!)3,'!E-3!2,'!3)/<B!+='!?-,6
,'?+!7')/B<2+-,!/<!E-3,!'.2/*!?-,,'):-<7'<?')!2<7!D 3)/<'))!?2,7)@!
!
!

  

ANCDS Reminder 



 ASHA Announcements  
 

By Gennith Johnson  




!

$='?F!-3+!"&J"])!<'(!9,2?+/?'!9-,+2*G!/<?*37/<B!+='!<'(*E!,'*'2)'7!
+-:/?)0!":=2)/2!2<7!A'*':,2?+/?'!
!
=++:0pp(((@2)=2@-,Bp9,2?+/?'69-,+2*p!!
!
!


!

A-!,'B/)+',!4-,!+='!4-**-(/<B!('D!)'./<2,)G!C/)/+0!!!!!!!!!!!!!!! ! ! ! ! !!!!!!!!!!!!
=++:0pp(((@2)=2@-,Bp?'p"&J"6?-3,)')pf'DA'*'&'.\<7'L@=+. @!

!
¥ 1'7/?2,'!K6$-7')!4-,!&X9)0!A='!h'E!+-!W3+?-.')!2<7! 92E.'<+I!?3,,'<+*E!2C2/*2D*'!-<6

7'.2<7@!
¥ "::)!4-,!",+/?3*2+/-<!2<7!9=-<-*-B/?2*!9,-?'))')6!X/C'!f'D/<2,G!&':+'.D',!OkG![ROPI!2C2/*26

D*'!-<67'.2<7!4-,!-<'!E'2,!24+',@!
¥ J\9""0!9,-+'?+!i-3,!$*/'<+)!2<7!i-3,)'*46!X/C'!f'D/< 2,G!&':+'.D',![TG![ROPI!2C2/*2D*'!-<6

7'.2<7!4-,!-<'!E'2,!24+',@!
¥ [ROP!$-7/<B!2<7!%-?3.'<+2+/-<!c:72+'!4-,!&X9)!b!X/C'!f'D!&'./<2,G!?3,,'<+*E!2C2/*2D*'!-<6

7'.2<7@!
!

!

#-C@!OT6OjG!$=/?2B-G!\X!
1-,'!/<4-,.2+/-<!2C2/*2D*'!2+!=++:0pp(((@2)=2@-,BpZC'<+)p?-<C'<+/-<p7'423*+p!!!
!



!

%3'!+-!2!=2,7(2,'!42/*3,'!('!=2C'!*-)+!.2<E!-4!+='! 2<<-3<?'.'<+)!-4!2(2,7)G!
=-<-,)G!2<7!:3D*/?2+/-<)!)'<+!+-!3)!DE!.'.D',)@!!f' !2,'!(-,F/<B!+-!,'?-C',!
+=')'!/+'.)!2<7!/4!)3??'))43*!(/**!:3D*/)=!+='.!/<!+='!M2**!<'()*'++',@!!9*'2)'!4''*!
4,''!+-!,'6)'<7!2<E!/+'.)!E-3!.2E!2*,'27E!=2C'!)'<+ @!9*'2)'!2??':+!-3,!2:-*-B/')!
4-,!+='!/<?-<C'</'<?'@!!
!
+.<"))$%3;KK%$#8%07$8..J%O$'$#$91$#%
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! ANCDS Executive Board Members and Committee Chairs 

!

ANCDS Office  PO Box 26532  Minneapolis, MN  55426 
 Ph: 952-920-0196  Fax: 952-920-6098 
 ancds@incnet.com 
 For FedEx & UPS: 2219 Oregon Court 

Executive Board  
President: Nina Simmons-Mackie, Ph.D., BC-ANCDS    nmackie@selu.edu       
President-Elect: !"#$"#%&'()"*% , Ph.D.  mtblake@uh.edu      
Past President: Michael Kimbarow, Ph.D., BC-ANCDS  michael.kimbarow@sjsu.edu 
Secretary: Melissa Duff, Ph.D.  melissa-duff@uiowa.edu 
Treasurer: Maria L. Munoz, Ph.D.  m.munoz@tcu.edu 
Association Executive:          Frances Laven, M.S. (ex officio)    ancds@incnet.com 
Members at Large: +",-%)./%'0./1*)%2 , Ph.D., BC-ANCDS   jhinckle@usf.edu 
 3".)'4"56%* , Ph.D. Gail.Pashek@va.gov  
 !"#2'4-#72 , Ph.D., BC-ANCDS  purdym1@southernct.edu  
 Kristie Spencer, Ph.D.   kas@u.washington.edu  
Other Positions 
 Archivist: Frances Laven, M. S. ancds@incnet.com 
  
Standing Committees & Chairs 
 Education and Standards:   Janet P. Patterson, Ph.D.   janet.patterson@csueastbay.edu  
 Honors: Anita Halper, M.A., BC-ANCDS  ahalper@ric.org                                                     
 Membership: Gloriajean L. Wallace, Ph.D., BC-ANCDS  wallacgn@uc.edu!
 Meetings: Leora Cherney, Ph.D., BC-ANCDS    lcherney@ric.org  
 Newsletter: Melissa Duff, Ph.D. (co-chair) melissa-duff@uiowa.edu 
  Pradeep Ramanathan, Ph.D. (co-chair) ramanathan@uconn.edu!
 Nominations: Michael Kimbarow, Ph.D., BC-ANCDS  michael.kimbarow@sjsu.edu 
 Professional Affairs & Practice Guidelines:  
 +"/%&'48'4"&&%#59/,  Ph.D.                          Janet.Patterson3@va.gov  
 Publications: Leonard L. LaPointe, Ph.D., BC-ANCDS  llapoint@mailer.fsu.edu 
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