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"#$!%&'&()!"*#+!,--,.'/-)/!0,-./12!345/()4334.'(1!6'!4.53&7/-4.'(7/8,-)/9/.)/)2!:/3(/1!6'!

69(6-'(7/8,-)/9/.)/)2!;&()4(16'!</-/7(5,8(7/8,-)/9/.)/)!6'!=&..(5,8(7/8,-)/9/.)/)!

56.>/-,.(/.!?D$',)$0,.$233,$@E)$0D$.)()$0,."$?/.!69@,.73/)!)4734'!4..(,)(!-/))/)!96)!<,-.!4!

,37/-/.!*1A!B-$!!0,5'-&../.!>6-!56.>/-,.(/.!C,-!,)!C65(./!(69!,-</47/-!9/7!<,-.!6'!>,9434/-!

9B!C4)/!.B-!6'!@C6-7,.!7/!(5,3!'-48/!4..!DE10FG!H()!I!JK-2!"*#+2!($!LM$!!

0,-./@,'/3N-/-8-6>/(O6./.!,-</47/-!4../.>6-!/)!>/3)!@C6-!69(6-'!()B-!(/.)-,3)$!P!-,99/83,.!

>6-!<,-./@,'/.(!4..@637!6'!688',C/-!()B-!7/)Q!!!

RO/..69!7/.!7,'34'/!6'!.N-/!56.),5)/.!9/7!<,-.,!/-!<,-./@,'/.!4!/.!(/.)-,3!86(4(O6.!

)43!B!5&../!6<(/-C/-/!6'!96)),!4.>6-9,(O6.!69!<,-.,(!69(6-'(1!6'!34C((4)&,(O6.$!

G/-(6.,3/)!(5,3!@,!/)!</C4(()!>6-@637!)43!,)!<,-.!5,.!CN-/!&)(,))!>6-!69(6-'((C45)2!C637!

6'!(/5(&/33/!6C/-'-/82!6'!C4)/!@C6-7,.!7/))/!5,.!>6-/<S''/(!6'!6887,'/("!DT6-(5-4>)!

69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!#!,C(.4))!#M!

:C,!(69!688>,))/(!(69!'67!69(6-'!6'!94.7-/!'67!69(6-'2!/-!C/(/.)34'!9/7!),.5/!8B!/.!

</5S9-4.'((4)&,(O6.!>6-!<,-.$!?/)!/-!7/->6-!.K7C/.74'!,)!8/-(6.,3/)!4!<,-./@,'/.!-/>3/5)/-/-!

6C/-!@C,!69(6-'!4../<N-/-2!6'!@C6-7,.!7/.!>6-()B($!?/)!/-!6'(B!@/.(45)(9/((4'!,)!8/-(6.,3/)!

4!<,-./@,'/.!@,-!/.!>/33/(!688>,).4.'!,C!@C,!(69!/-!C45)4'!4!'67!69(6-'2!6'!455/!94.()!.B-!7/)!

5699/-!)43!@637.4.'/./!7/!@,-!)43!>6-/37-/(!69(6-'!>6-!(4./!<,-.!D0-,))/-&7!I!V943(/.2!"*#+2!

($!UWM$!

P!7,'!'B-!W#2X!Y!,C!,33/!<,-.!4!,37/-/.!#1Z!B-!4!<,-./@,'/!DJ),)4()4(5!(/.)-,3<S-B2!"*#WM$!?/)!

'OK-!7/!,.(,))/!4!<,-./@,'/.!)43!</)S7.4.'(>&33/!C65(./!4!<,-.(!34C2!9/7!9&34'@/)/-!>6-!B!

6887,'/!69!<,-.!&)(/))/(!>6-!69(6-'((C45)$!T6-!,)!<,-./@,'/8/-(6.,3/)!(5,3!CN-/!4!(),.7!)43!

7/))/!/-!7/)!@/3)!.K7C/.74'!,)!7/!)K-!B!(/!6'!)K-!B!)-6!8B!,)!7/)!(5O/-$!?/)!5-/C/-!5&..(5,82!6'!

455/!94.()!7/34.'!,C!5&..(5,8$!!

P!7/../!688',C/.!),-!O/'!(45)/!8B!B!>4../!&)!@C6-7,.!69(6-'(</'-/8/)!>6-()B(!4!<,-./@,'/.2!6'!

@C6-7,.!7/)!O6<</(!9/7$!0/'-/8/)!69(6-'((C45)!7/>4./-/(!&345)!6'!5,.!69>,))/!>3/-/!>6-9/-!

>6-!&)43()-/55/34'!69(6-'('4C.4.'$!;/'!),-!4!7/../!688',C/.!&)',.'(8&.5)!4!,)!69(6-'((C45)!

4../<N-/-!,33/!>6-9/-!>6-!(C45)/.7/!6'!9,.'3/.7/!69(6-'2!.6/!(69!6'(B!69>,))/-!>S(4(5!

C637[94(@,.734.'!6'!(/5(&/33/!6C/-'-/8$!0,5'-&../.!>6-!7/))/!/-!,)!8-6<3/9()4334.'/.!

69@,.73/-!@C6-7,.!7/)!,-</47/(!9/7!B!6887,'/!74((/!<,-.,2!&,C@/.'4'!,C!69(6-'((C45)/.(!

,3C6-34'@/)('-,7$!\45/!>&33)!C/3'/-!O/'!B!'OK-/!7/)!(345!>6-74!)/'././!455/!/-!/.)S74'/2!6'!7/->6-!
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5,.!CN-/!)/'.!8B!&345/!>6-9/-!>6-!69(6-'((C45)$!;/'!C43!>4../!&)!@C6-7,.!8/7,'6'4(5/!3/7/-/!

,-</47/-!9/7!)/9,/)!69(6-'!4!<,-./@,'/.!6'!@C6-7,.!7/!,-</47/-!(,99/.!9/7!8/-(6.,3/)!>6-!

B!6887,'/!<,-.!(69!3/C/-!4!7B-34'/!69(6-'((4)&,(O6./-$!P!>6-3/.'/3(/.!,C!7/))/!(/-!O/'!8B!

@C6-7,.!<,-./@,'/.!'B-!>-/9!.B-!7/!/-!</5S9-/)!>6-!/)!<,-.2!6'!@C6-7,.!7/!@B.7)/-/-!(345/!

(4)&,(O6./-!.B-!7/!/-!/)!>,5)&9$!J69!4!6C/-./C.)/!&)7-,'!>-,!-,99/83,./.!()B-!

<,-./@,'/8/-(6.,3/)!4!/.!(/.)-,3!86(4(O6.!)43!B!5&../!,C7/55/!(345/!69()/.74'@/)/-!@6(!<,-.$!

;/'!C,-!7/->6-!4.)/-/((/-)!4!B!C4)/!@C6-7,.!7/))/!56.5-/)!O6<</(!9/7!6'!),(!),5!42!4!<,-./@,'/.!4!

7,'$!

G-6<3/9()4334.'/.!94.!/-!7/-9/7!(69!>K3'/-Q!

!

:C6-7,.!5,.!8/7,'6'4(5!3/7/-!,-</47/!(,99/.!9/7!8/-(6.,3/)!>6-!B!6887,'/!<,-.!(69!3/C/-!

4!7B-34'/!69(6-'((4)&,(O6./-]!

1./2+$)0/

/

!! 1.-/CD'$),'E+,)+F+*/

/
0-,))/-&7!I!V943(/.!(4/-!,)!/.!9B)/!B!</(5-4C/!69(6-'!8B!/-!,)!7/.!69>,))/-!-/3,(O6./-2!),.5/-!

6'!@,.734.'/-!8-/'/)!,C!/96(O6./3)!/.',(O/9/.)$!^9(6-'!@,.73/-!69!'67/!-/3,(O6./-!9/3369!

7/.!(69!'4-2!6'!7/.!(69!96)),-!69(6-'$!^9(6-'!@,.73/-!6'(B!69!B!3/''/!)43!-/))/!>6-!B!()S-5/!

-/3,(O6./-!6'!(,9(8433$!^>)/!</(5-4C/(!69(6-'!(69!.6/!9,.!&)KC/-!4!(,9(8433!9/7!,.7-/!

D"*#+2!($!X*M$!^9(6-'!(5O/-!'O/..69!56.5-/)/!@,.734.'/-!9/3369!69(6-'('4C/-!6'!7/.!(69!

96)),-!69(6-'$!?/../!7/>4.4(O6./.!()K))/(!,C!=,-4!_,-)4.(/.!6'!E63>!EK..4.'!D4!`@634.2!

"**+2!($!LXM2!(69!9/./-!69(6-'!4../@637/-!>K3'/.7/!>4-/!/3/9/.)/-Q!

•! V)!-/3,(O6./3)!/3/9/.)2!(69!),-!&)',.'(8&.5)!4!,)!C4!/-!'O/.(474'!,C@/.'4'/!,C!

@C/-,.7-/$!^9(6-'!/-!/.!(6(4,3!-/3,(O6.2!6'!7/)!/-!,C'OK-/.7/!91()0<7!69(6-'('4C/-/.!

9K)/-!7/.!69(6-'()-/.'/.7/$!!

•! V)!@,.734.'(/3/9/.)2!(69!</)S-!,)!@,.734.'/./!CB-/!'O/.(8/43/-!CB-!-/3,(O6.!)43!<,-./)$!

?/)!/-!9/7!,.7-/!6-7!455/!.65!B!<,-/!<-S!(/'!69!<,-./)2!69(6-'/.!9B!6'(B!

(S.34''OK-/(!4!56.5-/)/!@,.734.'/-$!

•! V-!5.S))/)!)43!>K3/3(/-2!>6-74!>K3/3(/./!/-!/)!.K7C/.74'!4.()-&9/.)!>6-!B!688>,))/!

69(6-'(96)),5/-/.(!(4)&,(O6.$!
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•! V)!96-,3(5!6'!S-5/(/)4(5!/3/9/.)2!>6-74!69(6-'!@,.73/-!69!C/-74/-2!@C6->6-!C4!'OK-!

(69!C4!'OK-2!6'!@C6-7,.!C4!688>K-/-!6((!96)!@C/-,.7-/$!!

!

^9(6-'!/-!4!()6-!'-,7!(4)&,(O6.(1!6'!8/-(6.,C@/.'4'$!^9>,.'/)!,C!69(6-'/.!6'!69(6-'/.(!

4..@637!@,.73/-!6'(B!69!@C,!7/)!(8/(4>455/!<,-./)!@,-!</@6C!>6-$!?/)!5,.!6'(B!CN-/!&53,-/!

'-/.(/-!9/3369!@C,!(69!/-!69(6-'((C45)!6'!455/2!>6-74!7/>4.4(O6./-!6'!>6-()B/3(/!,C!7/))/!

/.7-/-!(/'!6C/-!)47!D0-,))/-&7!I!V943(/.2!"*#+2!($!X+M$!!

!

!"#"#$/(0$(&'()*$

a!'4!/)!56.5-/)!(C,-!8B!@C,!'67!69(6-'!/-!5,.!CN-/!C,.(5/34'$!P>K3'/!0-,))/-&7!6'!V943(/.!/-!

69(6-'!,C@/.'4'!,C!<,-./)(!(4)&,(O6.!6'!>6-/37-/./(!>6-&)(/).4.'/-!6'!-/((&-(/-2!(,9)474'!

(69!7/)!/-!,C@/.'4'!,C!@C,!(69!)43<S(!&)/.>6-!>,9434/.!D"*#+2!($!X"M$!?/)!5,.!7/-9/7!CN-/!

3/))/-/!B!>6-(K5/!B!(4!.6/!69!@C,!(69!233,!/-!'67!69(6-'$!=&3)&-!6'!(6(4,3!)43@K-4'@/)!>,-'/-!

/'/.!6'!,.7-/(!688>,).4.'!,C!@C,!(69!<K-!6'!C43!C/55/!</5S9-4.'2!6'!@C/9!C4!<K-!CN-/!

</5S9-/)!>6-$!=&3)&-/33!)43@K-4'@/)!/-!4!9,.'/!)43>/33/-!,C!</)S7.4.'!>6-!@C6-7,.!C4!-/,'/-/-!6'!

7/>4./-/-!@C,!'67!69(6-'!/-2!6'!@C,!7/)!455/!/-2!6'!@C,!(69!/-!)43!<,-./)(!</()/!6'!455/!

D0-,))/-&7!I!V943(/.2!"*#+2!($!#*LM$!b6/!(69!C4!4!CB-!5&3)&-!(/-!8B!(69!69(6-'((C45)2!5,.!4!

/.!,../.!5&3)&-!CN-/!.6-9,3!&)KC/3(/!,C!69(6-'$!?/))/!()K))/(!,C!=C/3362!(69!(5-4C/-!,)!

69(6-'!>6-!<,-.!455/!5,.!3K(-4C/(!>-,!7/.!)47/.!/33/-!5&3)&-/.!9,.!3/C/-!42!/33/-!7/.!/).4(4)/)/.!

<,-./)!/-!/.!7/3!,C!D"*#Z2!($!"#UM$!!

HSC4.7!=C/336!(5-4C/-!,)!69(6-'((C45)!@,.73/-!69!,)!>6-/37-/!455/!>B-!'4))!<,-./)!)43()-/55/34'!

9/7!69(6-'2!(345!,)!()49&3/-4.'/.!<34-!>6-!>,))4'(34'2!/-.N-4.'/.!>6-!7B-34'2!/33/-!,)!<,-./)!455/!

(45-/(!/33/-!</(5S))/(!)43()-/55/34'!D"*#Z2!($!+#XM$!_/7!7/)!(,')!5,.!'67!69(6-'!5,.(5O/!

</(5-4C/(!(69!,)!<,-./)!>,5)4(5!>B-!7/55/)!(4))!</@6C!>6-!69(6-'2!>B-!7/.!>S(4(5/2!56'.4)4C/!6'!

/96(O6./33/!()49&3/-4.'/.!7/)!)-/.'/-!6'!)43()-/55/34'!()/33!6'!/-.N-4.'2!(455/-@/)!6'!

</(5S))/3(/]!

/

/ / !"#"!$%&'()*''123.$
$

P!<65/.!c0,-.!4!-4(456d!(54((/-/-!HSC4.7!=C/336!)-/!@6C/7>6-9/-!>6-!(5,7/34'!<,-./69(6-'$!

?4((/!)-/!/-!69(6-'((C45)2!94(@,.734.'!6'!(/5(&/33/!6C/-'-/8$!:,.!</(5-4C/-!69(6-'((C45)!

(69!/.!</)S7/34'!(C45)/.7/!4C,-/),5/3(/!,C!<,-./)(!'-&..3/''/.7/!</@6C!>6-!()49&3/-4.'2!



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

688>K3'.4.'!6'!</(5S))/3(/$!^9(6-'((C45)!@,.73/-!9/-!69!9,.'/3!8B!@,.734.'2!4!96)(/).4.'!

)43!94(@,.734.'2!C6372!6C/-'-/8!6'!&).S))/3(/2!(69!/-!,5)4C!8B>K-4.'!,C!5-/.5/3(/-!D"*#Z2!($!

"#+M$!=C/336!7/3/-!69(6-'((C45)!4..!4!##!&.7/-'-&88/-$!?4((/!/-Q!

•! _,.'/3>&33!(45-4.'[</(5S))/3(/!! !

•! _,.'/3>&33)!)43(S.!

•! TS(4(5!69(6-'((C45)!

•! _/74(4.(5!69(6-'((C45)!

•! F)C4534.'(9/((4'!69(6-'((C45)!

•! F)7,..4.'(9/((4'!69(6-'((C45)!

!

P!96)(/).4.'!)43!=C/3362!(69!(5433/-!69(6-'((C45)2!94(@,.734.'!6'!(/5(&/33/!6C/-'-/8!>-,!

@C/-,.7-/!4!)-/!5,)/'6-4/-2!(/-!=,-4!=433e.!8B!>S(4(5!6'!(/5(&/33/!6C/-'-/8!(69!/.!

&.7/-5,)/'6-4!,C!69(6-'((C45)$!:&.!74>>/-/.(4/-/-!69(6-'((C45)!9/3369!>4-/!>6-9/-!D"*#A2!($!

+WM$!!

?/.!>K-()/!>6-9/.!>6-!69(6-'((C45)!/-!<,-.!(69!<34-!&)(,))!>6-!C,.(5OK)(/3$!?/))/!/-!7/.!

C,.34'()/!>6-9/.!>6-!69(6-'((C45)$!?/)!@,-!CN-)!C,.34'!B!)/.5/!8B!C,.(5OK)(/3!(69!9,.'/3!8B!

>S(4(5!69(6-'$!f,.(5OK)(/3!69>,))/-!7/-496)!6'(B!9,.'3/.7/!7/5.4.'!,C!<,-./)(!56'.4)4C/2!

/96(O6./33/!/33/-!(6(4,3/!</@6C$!f4!(5433/-!9/7!,.7-/!6-7!9/3369!>S(4(5!6'!>K3/3(/(9/((4'!

C,.(5OK)(/3$!0,-.!5,.!<34!&)(,))!>6-!/.!,C!74((/2!/33/-!</''/!)6!D=433e.2!"*#A2!($!L*1L#M$!

?/.!,.7-/!>6-9/.!>6-!69(6-'((C45)!/-!<,-.!(69!<34-!&)(,))!>6-!>S(4(5/!6C/-'-/8$!?4((/!<,-.,!

<34-!(5,7/)!/.)/.!C/7!,5)4C!@,.734.'!/33/-!9,.'3/.7/!)43(S.2!@C6-!7/!C,.34'()/!(S.34'/!)/'././!

8B!8B>K-)!>S(4(5!(5,7/!/-!<3B9/-5/-!6'!<-,..(B-$!`S84(5/!()/7/-!>6-!<3B9/-5/-!/-!>6-!/5(/98/3!

8B!-S''!6'!(/)/!/))/-!@B.7!6'!'O/.(),.7/-2!8B!54..!/))/-!>4.'-/2!8B!</.!6'!,-9/-!/))/-!53S8!6'!

<3B))!KS/!/))/-!(3,'$!T6-74!9,.'/!,C!74((/!<3B9/-5/./!455/!(/-!(B!,../-3/7/(!&)!>-,!7/!

<3B9/-5/./!<,-.!>B-!/))/-!</C/'/3(/!6'!3/52!/-!7/)!5&.!83,((/-4.'!,C!(5,7/./2!<,-./)(!,37/-!6'!

>6-53,-4.'/.!8B!@C6-7,.!7/!688()67!(69!5,.!>6-)/33/!.6/!69!7/!/-!8B>K-)!/33/-!455/!D=433e.2!

"*#A2!($!LLM$!?/)!(69!/-!(5-/99/.7/!/-!,)!.6/.!,C!7/!9/()!,3C6-34'/!>S(4(5/!(5,7/./!5699/-!

&)/.!.6/.!S)-/!)/'.2!(69!>6-!/5(/98/3!@67/(5,7/-!/33/-!.,55/(3/.'$!!

0,-.!(69!<34-!&)(,))!>6-!8(S54(5/!6C/-'-/8!/-!7/.!)-/7O/!>6-9/.!>6-!69(6-'((C45)$!=433e.!

7/>4./-/-!7/.!8B!>K3'/.7/!9B)/Q!!

•! G(S54(5[/96(O6./33!69(6-'((C45)!

•! G,-/.)4>4(/-4.'!

•! P.>,.)434(/-4.'!,C!<,-./)!

•! ^>>/.)34'!69(6-'((C45)!

•! ^9(6-'((C45)!,C!&>K7)!<,-.!
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!

[g]!/.!5-6.4(5!@637.4.'!/33/-!@,.734.'!@6(!>6-/37-/!/33/-!,../.!69(6-'('4C/-2!(69!/-!

K7/3/''/.7/!>6-2!/33/-!>6-@4.7-/-!&)C4534.'/.!,C2!/)!86(4)4C)!(/3C<437/!@6(!<,-./)$!0,-./)!

3/C/-!9/7!/.!5-6.4(5!</5S9-4.'!>6-!69!>6-/37-/./!C43!CN-/!4!(),.7!)43!B!),!C,-/!8B!B!

</(5S))/!<,-./)!6'!(/'!(/3C$!

JB-/./!C/7!(345!69(6-'((C45)!/-!4..C/.74'/!6'!7/->6-!C,.(5/34'/!B!6887,'/2!9/.!7/!5,.!CN-/!

9/-!K7/3/''/.7/!/..!.6/.!,../.!>6-9!>6-!6C/-'-/8$!f45)4'@/)/.!,C!5&..(5,8!69!&345/!

(,9(8433(1!6'!)435.S).4.'(9K.()-/!5,.!49473/-)47!<47-,!)43!B!'OK-/!7/!8(S54(5/!6C/-'-/8/./!

(S.34'/!(CN-)!)4734'!D=433e.2!"*#A2!($!LX1LWM$!!

?/.!(4()/!>6-9/.!>6-!69(6-'((C45)!/-!<,-.!(69!<34-!&)(,))!>6-!(/5(&/33/!6C/-'-/8$!?/))/!/-!<,-.!

(69!,C!C65(./!69(6-'(8/-(6./-!<34-!/.',(O/-)!4!(/5(&/33/!,5)4C4)/)/-!(69!7/!@C/-5/.!/-!

/96(O6./3)2!(/5(&/3)!/33/-!&)C4534.'(9/((4'!967./!>6-$!J345/!C65(./!69(6-'(8/-(6./-!5,.!>6-!

/5(/98/3!CN-/!>6-/37-/2!</()/>6-/37-/2!),.)/-!6'!6.53/-2!3N-/-/2!.,<6/-!/33/-!)-/./-/$!0,-.!/-!

455/!4!(),.7!)43!B!>6-()B!6'!,./!-/55/C477/.!,C!74((/!,5)4C4)/)/./2!6'!@/33/-!455/!4!(),.7!)43!B!'4!

(,9)S55/!)43!B!7/3),!4!7/9$!0,-./)!<34-!()49&3/-)!/33/-!8-/((/)!)43!B!/.',(O/-/!(/'!4!

6C/-'-/8((4)&,(O6./.$!?/))/!5,.!(5O/!4!>6-9!,C!</3K..4.'2!)-&(3/-2!/33/-!</''/!7/3/-$!0,-.!(69!

<34-!&)(,))!>6-!(/5(&/33/!6C/-'-/8!C4(/-!7/))/!8B!>6-(5O/334'/!9B)/-2!6'!7/!94.()/!<,-.,!C4(/-!7/)!

6>)/!9/-!74-/5)/!/..!7/!()K--/2!>6-!/5(/98/3!'O/..69!B!(.,55/!69!7/)2!/33/-!'O/..69!3/5!

D=433e.2!"*#A2!($!A#1A+M$!0,-./@,'/8/-(6.,3/)!9B!CN-/!-&()/)!)43!B!),!496)!(345/!)/'.!>-,!<,-.2!

6'!)-6!8B!7/)!<,-./)!(4/-2!(345!,)!<,-./)!)K-!B!>6-)/33/$!!

P!)433/''!)43!74((/!>4-/!>6-9/./!>6-!69(6-'((C45)2!3/''/-!=433e.!>-/9!S))/-34'/-/!)6!>6-9/-!>6-!

69(6-'((C45)2!(69!/-!K5/.7/!4!(,9>&../)$!!

?/.!/./!/-!<,-.!(69!<34-!&)(,))!>6-!69(6-'((C45)!4!./))C/-5/)$!?/)!69>,))/-!7/.!

69(6-'((C45)/.!<,-.!6883/C/-!4!(3/5)/.2!4!.,<63,'/)2!4!<,-./@,'/.2!4!(563/.!6'!4../.!47-/))(1!

6'!>-4)47(,5)4C4)/)/-!D=433e.2!"*#A2!($!AZM$!?/.!,.7-/!/-!<,-.!(69!<34-!&)(,))!>6-!6>>/.)34'!

69(6-'((C45)$!?/))/!7-/4/-!(/'!69!<,-.!(69!&)(/))/(!>6-!(,9>&../)(!(C45)/.7/!69(6-'$!

V5(/983/-!8B!7/))/!/-!<,-.!(69!3/C/-!4!>,))4'/!>,9434/-2!>3S5).4.'<,-.!(69!3/C/-!4!

>3S5).4.'96)),5!6'!<,-./C/-.(<,-.!(69!455/!>B-!7/.!@O/38/.!7/!)-/.'/-!D=433e.2!"*#A2!($!AUM$!!

?/)!=C/336!(/))/-!&.7/-!69(6-'((C45)!/-!,3)(B!7/)!=433e.!(54((/-/-!(69!C,.(5OK)(/3$!T6-!.6/.!

C43!69(6-'((C45)!69>,))/!<B7/!C,.(5OK)(/32!94(@,.734.'[C637!6'!(/5(&/33/!6C/-'-/8$!%.7-/!

5,.!C/3'/!B!(/!8B!7/)!(345!=C/336!'OK-2!,)!69(6-'((C45)2!C637!6'!94(@,.734.'!6'!(/5(&/33/!

6C/-'-/8!/-!)-/!5,)/'6-4/-!(69!</(5-4C/-!,33/!@,.734.'/-!(69!5C,34>4(/-/-!)43!(5,7/34'!
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<,-./69(6-'$!F,.(/))!@C435/.!)S8/!/33/-!'-,7!,C!69(6-'((C45)!C4!()B-!6C/->6-2!/-!

>6-&)(/).4.'/.!>6-!B!@O/38/!,)!C4!'-&.74'!&.7/-(K5/-!<,-./)(!69(6-'((4)&,(O6.!6'!(5,>>/-!6((!

/.!9/()!9&34'!8B34)/34'!>6-()B/3(/!,C!7/.!D=433e.2!"*#A2!($!#**M$!!

!

!"#"4$526378.727*$(*$.)8**9,.''2)3,6,7$

HSC4.7!=C/336!(4/-!,)!c<B7/!C/7!69(6-'((C45)!6'!C/7!94(@,.734.'!@,-!>6-/37-/!94.7-/!

69>,.'!,C!(,9(8433!9/7!<,-.,!/.!,.7-/!>6-/37-/!'O/-./!@,-2!6'!5C,34)/)/.!8B!(,9(8433/)!/-!4!

)433/''!94.7-/!86(4)4C!4!>6-9!,C!34)/!'3/7/2!/.',(O/9/.)!6'!4.C63C/-4.'d!"*#Z2!($!+"*M$!

0,-./)(!>K-()/!B-!/-!,C!)/6-/)45/-/!6'!8-,5)45/-/!<34))!</)/'./)!(69!(N-34'!5-4)4(5/2!>6-74!7/)!/-!4!

7/../!8/-467/.!,)!<,-./)!&)C453/-!'-&..3/''/.7/!)-S''@/)!6'!)435.S).4.'!)43!>6-/37-/!/33/-!

,.7-/!69(6-'(8/-(6./-$!0,-./)!&)C453/-!,3)(B!/.!6883/C/3(/!,C!)4334))!/33/-!94()4334)!)43!

69C/-7/./.!,C@/.'4'!,C!69!7/!'-&..3/''/.7/!</@6C/./2!<B7/!>K3/3(/(9/((4'/!6'!>S(4(5/2!/-!

7/55/)!8B!/.!)43>-/7(()433/.7/!9B)/!D=433e.2!"*#A2!($!#+*M$!?/)!</)S-!,)!,C@/.'4'!,C!69!74((/!

</@6C/./!/-!)43()-/55/34'!)43>-/7(()43)2!@,-!<,-./)!&)C453/)!/.!)-S''!/33/-!&)-S''!)435.S).4.'$!

0,-./)!>B-!/.!)-S''!)435.S).4.'!.B-!7/-/(!8-49N-/!69(6-'(8/-(6.!>6-()B-!.B-!7/!)-/.'/-!/.!

)-S''!@,C.!>6-!)-K()!6'!</(5S))/3(/2!6'!.B-!7/!)-/.'/-!7/.!6889&.)-4.'/.!6'!)4334)/.!(69!34''/-!

4!/.!)-S''!<,(/!DG6h/332!i668/-2!:6>>9,.!I!_,-C4.2!"*#Z2!($!LXM!

=433e.!(5-4C/-!,)!)435.S).4.'(,)>/-7/.!-/'&3/-/-!.N-@/)!/33/-!74(),.(/!)43!69(6-'(8/-(6./.!

D"*#A2!($!#+*M$!0,-./)(!)435.S).4.'!)43!>6-/37/-/.!5,.!7/->6-!>6-)/33/!6((!.6/!69!@C6-7,.!

-/3,(O6./.!/-2!/33/-!69!69(6-'/.!<,-./)!>B-!/-!)43()-/55/34'$!?/))/!()K))/(!,C!0-,))/-&7!I!

V943(/.2!(69!(5-4C/-!,)!<,-./)(!)435.S).4.'!/-!,C@/.'4'!,C!@C6-C47)!69(6-'/.!/-!)43()-/55/34'!

>6-!<,-./)!D"*#+2!($!X#M$!V)!<,-.!(69!6883/C/-!)43()-/55/34'!9/7!69(6-'!)43!B!>B!7/55/)!(4./!

>K3/3(/(9/((4'/!6'!>S(4(5/!</@6C!C43!7/->6-!@,!/.!)-S''/-/!)435.S).4.'!)43!69(6-'(8/-(6././!

/..!/))!<,-.!(69!455/!@,-!7/)$!?/))/!()K))/(!4'O/.!,C!0-,))/-&7!6'!V943(/.!D"*#+2!($!X"M2!(69!

(4/-!7/)!/-!C,.(5/34'!B!@,!/.!'67!6'!)-S''!)435.S).4.'!)43!/.!>6-/37/-!(69!455/!9/()-/-!B!'4!'67!

69(6-'$!

`-S''!)435.S).4.'!C65(/-!&)!,C!6883/C/3(/.!,C!.S,.(/-)!)438,((/)!(,9(84332!69(6-'!6'!

56.)4.&4)/)$!0,-./)(!)435.S).4.'(,)>/-7!5,.!6<(/-C/-/(!<B7/!&.7/-!()-/((/7/!6'!)-S''/!>6-@637$!

V5(/983/-!8B!()-/((/7/!>6-@637!/-!(,9(8433!4!&5O/.)/!69'4C/3(/-2!C/7!(9/-)/2!)-/))@/)2!4!

,)(5433/3(/((4)&,(O6./-2!/33/-!4!(4)&,(O6./-!@C6-!<,-./)!)-/.'/-!)-K()$!GB!7/.!,.7-/!(47/.!5,.!

(,9(8433!9/3369!<,-.!6'!>6-/37-/!6'(B!6<(/-C/-/(!C/7!B!(/!8B!/5(/98/3C4(!>S(4(5!4C,-/),'/3(/!
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D=433e.2!"*#A2!($!#+#M$!P!<,-./@,'/.!5,.!7/))/!<3,.)!,../)!6<(/-C/-/(!4!@/.)/1!6'!

<-4.'/(4)&,(O6./-$!TS(4(5!4C,-/),5/3(/!5,.!>6-!/5(/98/3!6<(/-C/-/(!4!>6-9!,C!69!<,-./)!>B-!

'67)!()/33!6'!)43()-/55/34'!</53/7.4.'$!V-!7/)!9S/!)-K))]!^>)/!(&3)/.)]!J345/!>6-@637!5,.!>6-!

/5(/98/3!CN-/!9/7!8B!B!,C7/55/!69!<,-./)!>B-!.65!(KC.!6'!.N-4.'$!!

`-S''@/)((4-5/3/.!/-!9/.)!B!>-/99/!)-S''!)435.S).4.'!9/3369!<,-.!6'!7/-/(!8-49N-/!

69(6-'(8/-(6./-2!/.)/.!7/)!/-!>6-/37-/2!</()/>6-/37-/2!/33/-!,.7-/!8/-(6./-!<,-./)!5,.!'B!)43!

DG6h/33!/)!,3$2!"*#Z2!($!L#M$!T3/-/!<,-./@,'/-!<-&5/-!<3,.)!,../)!8-49N-1!6'!

(/5&.7N-56.),5)(S()/9/)$!0,-.!(69!@,-!/.!8-49N-!69(6-'(8/-(6.!7/)!5,.!>B!<B7/!)-K()!6'!

</(5S))/3(/!6'!6889&.)-4.'!>-,2!@,-!'67/!9&34'@/)/-!>6-!B!&)C453/!(/'!)43!/.!(/3C(455/-!C65(/.2!

(69!5,.!()63/!8B!,.7-/!6'!53,-/!(/'!<-,!4!C/-7/.!DG6h/33!/)!,3$2!"*#Z2!($!LZM$!?/)!C45)4'/!/-!B!'4!

<,-./)!<B7/!/.!)-S''!<,(/!B!&)>6-(5/!>-,2!6'!/.!)-S''!@,C.!B!5699/!)43!.B-!)4.'!<34-!C,.(5/34'2!

&5O/.)!6'!(5&99/3)$!`-S''@/)((4-5/3/.!(5,3!3N-/!69(6-'(8/-(6./-!6'!>,'8/-(6./-!,)!

69(6-'(8/-(6./.!9B!>K3'/!<,-./)(!</@6C!.B-!7/)!/-!9&34'2!6'!),!3/7/3(/.!.B-!7/)!)-/.'($!?/)!

</)S-!,)!69(6-'(8/-(6./.!9B!)43>-/7(()433/!</@6C/./!>6-!)-S''!@,C.!6'!)-S''!<,(/2!9/.!6'(B!

3N-/!B!>6-()B!.B-!<,-./)(!</@6C!'B-!>-,!)435.S).4.'(,)>/-7!)43!&)>6-(5.4.'(,)>/-72!6'!69C/.7)!

DG6h/33!/)!,3$2!"*#Z2!($!Z+M$!!
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T4'&-!#$!`-S''@/)((4-5/3/.$!T-,!E10FG$!b6-(5!C/-(O6.!,C!7/.!6-4'4.,3/!i4-j3/!6>!J/j&-4)S!(69!

/-!&),-</47/)!,C!i668/-2!:6>>9,.2!_,-C4.!I!G6h/332!#WWW$!D@))8(Q[[hhh$-1

<&8$.6[.6[C,,-/k&)7,..4.'/-[)-S''@/)((4-5/3/.M!!

!

// 1.1/>+&+%'+/

;,j6<(/.!I!`@6-(C45!(5-4C/-!,)!3/7/3(/!/-!/.!(8/(4/33!,)>/-7!(69!9/../(5/-!&)C4(/-!4!7/.!

@/.(45)!B!8BC4-5/!,.7-/!9/../(5/-(!)/.5.4.'2!@637.4.'!6'!,)>/-7!D"*#+2!($!L#AM$!:C6-7,.!

3/7/-/.!688)-/-!6C/->6-!6'!4.53&7/-/-!8/-(6.,3/)!5,.!7/->6-!CN-/!,C'OK-/.7/!>6-!@C6-7,.!

3N-4.'(5&3)&-/.!<34-2!6'!>6-!@C6-7,.!6-',.4(,(O6./.!.B-!(4./!9B3$!?/!(5433/-!9/3369!)6!&345/!

)S8/-!3/7/3(/$!?/.!/./!/-!7/965-,)4(5!6'!-/3,(O6.(6-4/.)/-)2!.6/!(69!C43!(4!,)!3/7/-/.!

4.C63C/-/-!8/-(6.,3/)!4!,C'OK-/3(/-2!6'!>6-(K5/-!B!(5,8/!'67/!-/3,(O6./-!)43!7/9$!?/.!,.7-/!

)S8/.!/-!B!4../@,!/.!,&)6-4)N-!6'!688',C/6-4/.)/-)!3/7/3(/!D"*#+2!($!L++M$!P!,-</47/)!9/7!B!K5/!

5&..(5,8!6'!5698/),.(/!C43!7/)!5&../!CN-/!@/.(45)(9/((4'!,C!7/.!8/7,'6'4(5/!3/7/-/.!B!

C/3'/!7/.!7/965-,)4(5/!6'!-/3,(O6.(6-4/.)/-)/!3/7/3(/.!>6-74!7/.!4.C63C/-/-!9/7,-</47/-./!4!

()K--/!'-,7!6'!/-!9/7!8B!B!(5,8/!)43@K-4'@/)!6'!>/33/((5,8$!!
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0,-./@,'/.!<S''/-!(4.!C4-5(69@/)!8B!</()/99/3(/-!'4))!4!0,-./56.C/.(O6./.!'O/..69!

36CC/-52!-,99/83,.!6'!,.7-/!-/).4.'(34.O/-$!0,-.(!-/))!)43!</(5S))/3(/!96)!(C45)!4!69(6-'/.!6'!

,33/!>6-9/-!>6-!C637!6'!6C/-'-/8!/-!./7>/3)!(69!/)!8-4.(488!4!0,-./56.C/.(O6./.!D0-,))/-&7!I!

V943(/.2!"*#+2!($!"+M$!!

0,-./@,'/.(!(,9>&..(9,.7,)!/-2!4!(,9,-</47!6'!>6-()B/3(/!9/7!@O/99/)2!B!4C,-/),!<,-.,(!

</@6C!>6-!69(6-'!6'!3/5!6'!>-/99/!3N-4.'!6'!7,..4.'!(69!'-&..3,'!>6-!,33(474'!&)C4534.'!

DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!#!,C(.4))!#M$!

J,9>&..(9,.7,)/)!/-!./7>/3)!4!<,-./@,'/36C/.!D"**Z2!l!#M$!E,99/83,./.!(5,3!34''/!)43!'-&..!

4!&)>6-94.'/.!,C!B-(83,./.!)43!7/.!8/7,'6'4(5/!C4-5(69@/)/.2!>6-!B!(45-/!,)!(,9>&..(9,.7,)/)!

<34-!4C,-/),))!D0,-./@,'/36C/.2!"**Z2!l!"M$!!

P!<,-./@,'/.(!(,9>&..(9,.7,)!34''/-!>K3'/.7/!D0-,))/-&7!I!V943(/.2!"*#+2!($!++1+LMQ!

•! a!)43<S!<,-.!/)!69(6-'(1!6'!3N-4.'(943OK!(69!/-!)43!<,-./)(!</()/!

•! J45-/!/)!688C/5()943OK!(69!'4-!&)>6-7-4.'/-!)438,((/)!<,-./)(!,37/-!6'!>&.5(O6.(.4CB!

•! J45-/!<,-./)!)-S''@/)!96)!>S(4(5/!6'!8(S54(5/!(5,7/C4-5.4.'/-!

!

P!(,9>&..(9,.7,)/)!34''/-!6'(B!/.!53,-!>6-C/.).4.'!69!(,9,-</47!9/7!<,-./)(!@O/9$!

0,-./@,'/.(!688',C/!/-!B!3/''/!)43!-/))/!>6-!,)!<,-./@,'/.!6'!>6-/37-/./!5,.!&)C/5(3/!

6<(/-C,(O6./-!6'!C&-7/-4.'/-!5.S))/)!)43!<,-./)(!@/3(/2!)-4C(/32!/->,-4.'/-2!&)C4534.'!6'!3N-4.'$!

T6-/37-/./(!(S.(8&.5)/-!(5,3!),(!@/.(S.!)432!6'!C&-7/-4.'/-!(5,3!</'-&../(!6C/->6-!>6-/37-/./!

DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!Z!,C(.4))!"M!

?/!,.(,))/!4!<,-./@,'/.!@,-!/)!O&-474(5!6'!/)4(5!,.(C,-!>6-!B!</(5S))/!<,-.2!.6/!(69!'OK-!

5O/..(5,8!)43!36CC/-5/)!6'!,C53,-4.'/-!,C!>6-C/.).4.'/-!6'!,.(C,-!C45)4'$!V.!36C!7/)!/-!C45)4'!

,)!<,-./@,'/.(!8/-(6.,3/!@,-!5O/..(5,8!)43!/-!<,-./36C/.$!?/.!-/'&3/-/-!>6-/37-/./(!8345)!)43!

69(6-'!>6-!<,-./)!6'!)43!B!</(5S))/!96)!C637!6'!6C/-'-/8$!\6C/.!(4/-!>K3'/.7/!69!>6-/37-/./(!

,.(C,-Q!

0,-./)!@,-!5-,C!8B!69(3&)!6'!69),.5/!>-B!7/4!(69!@,-!>6-/37-/,.(C,-/)$!?/4!@,-!-/))!6'!

8345)!)43!B!),!,C'O/-7/-!>6-!<,-./)!4!8/-(6.3/'/!)43@KC/!4..,.>6-!7/4!'-/.(/./!(69!ll!+#!
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6'!++!(/)$!T6-/37-/,.(C,-/)!(5,3!&)KC,()!&)!>-B!<,-./)!(4./!4.)/-/((/-!6'!</@6C$!D\6C!69!

<,-.!6'!>6-/37-/2!#WX#2!l!+*M!

T6-/37-/!(5,3!8B!<,5'-&..!,C!7/))/!'4!<,-./)!/.!>6-(C,-34'!6887-,'/3(/!6'!69(6-'!D0-,))/-&7!

I!V943(/.2!"*#+2!($!"U1"XM$!!

0B7/!()S-/-/!6'!8/7,'6'4(5/!3/7/-/!(5,3!@,!6C/-(45)!6C/-!6'!5O/..(5,8!)43!@C435/!36C/-!(69!)43!

/.@C/-!)47!&)3K(/-!8345)!6'!,.(C,-!5.S))/)!)43!</5S9-4.'!>6-!<,-.(!69(6-'!6'!&)C4534.'$!?4((/!

36C/./!/-!36C/.!69!6883S(.4.'(8345)!D\6C!69!<,-./@,'/-2!"**Z2!l!""M!6'!36C/.!69!

),&(@/)(8345)!DT6-C,3).4.'(36C/.2!#WAU2!l!#+M$!T6-74!5699&.45,(O6.!6'!(,9,-</47!9/3369!

<,-./@,'/.!6'!<,-./C/-.)O/./()/.!9B!(5O/!4../.>6-!-/'3/./!69!6883S(.4.'(8345)2!

6883S(.4.'(-/))!6'!),&(@/)(8345)2!9B!()S-/-/!6'!8/7,'6'4(5/!3/7/-/!4../@,!'67!5&..(5,8!69!

@C6-7,.!36CC/-5/)!<B7/!5,.!@4.7-/!6'!>-/99/!/)!(345)!(,9,-</47!D0-,))/-&7!I!V943(/.2!"*#+2!

($!++M$!?/)!/-!(N-34'!C45)4'!B!5O/../!)43!6883S(.4.'(8345)/.!.B-!9,.!/-!</5S9-/)!>6-!/)!<,-.(!

69(6-'$!P!)433/''!/-!),&(@/)(8345)/.!(/.)-,3!>6-74!7/.!(4/-!.6/!69!@C,!9,.!5,.!(4!6'!6883S(/!

69!4!(345/!(,5/-$!!

^883S(.4.'(8345)/.!)43!<,-./C/-./)!/-!./7>/3)!4!0,-./@,'/36C/.!D"**Z2!l!""M2!6'!(4/-!,)!,33/!

,.(,))/!4!<,-./@,'/.!/-!8B3,')!6883S(.4.'(8345)!)43!<,-./C/-./)2!&)/.!@4.7/-!,C!),&(@/)(8345)/.2!

C/7!94(),.5/-!69!,)!/)!<,-.!&)(/))/(!>6-!/33/-!5,.!&)(/))/(!>6-!94(@,.734.'2!,3C6-34'/!9,.'3/-!

C/7!7/.!7,'34'/!69(6-'/.!/33/-!,../.!,3C6-34'!69(6-'((C45)$!_,.'3/.7/!B8/.@/)!69!

69(6-'((C45)2!(,9)!9,.'3/.7/!5698/),.(/!6'!-&)4./-!>6-!,C7/554.'2!5,.!@4.7-/!,)!9,.'/!

<,-.!>B-!@O/38$!T6-!,.(,))/!4!<,-./@,'/.!>4../(!53,-/!-/).4.'(34.O/-!>6-!@C435/.!8345)!7/!@,-!)43!B!

9/37/!/.!</5S9-4.'$!?/../!8345)/.!4..)-/>>/-!7/-(69!<,-./@,'/.!@,-!'-&..!)43!B!)-6!,)!

>K3'/.7/!>6-@637!/-!)43!()/7/Q!

•! _4(),.5/!69!,)!/)!<,-.!&)(,))/(!>6-!,3C6-34'!69(6-'((C45)2!94(@,.734.'!/33/-!,.7-/!

,3C6-34'/!6C/-'-/8!4!@O/99/)$!

•! ^9!>6-/37-/!455/!(K-'/-!>6-!,)!/)!(S5)2!>&.5(O6.(@/99/)!/33/-!(8/(4/3)!@O/38/)-/.'/.7/!

<,-.!>B-!7/55/)!(4))!(N-34'/!</@6C!>6-!</@,.734.'!6'!6883N-4.'$!

•! ^9!/)!<,-.!@,-!,3C6-34'/!,)>/-7(C,.(5/-!/33/-!,../.!7/()-&5)4C!,)>/-7$!!

!

GB!<,5'-&..!,C!,)!<,-.!4!(345/!,3C6-34'/!(4)&,(O6./-!(5,3!<34!(/))!,C!<,-./C/-./)!6'!>B!7/.!

@O/38/.!7/!)-/.'/-2!/-!7/)!C45)4'!,)!7/!,.(,))/!4!<,-./@,'/.!688>S33/-!6883S(.4.'(8345)/.!

D0-,))/-&7!I!V943(/.2!"*#+2!($!+LM$!!
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?/)!/-!6'(B!.K7C/.74'!B!7-,!>-/9!T6-(5-4>)!69!(5455/)@/)(C&-7/-4.'!>6-!@KS/-/!&)7,..4.'2!

(69!(4/-!,)Q!

J5455/)@/)(C&-7/-4.'!(5,3!,C7/55/!69!()&7/.)/.!@,-!7/!.K7C/.74'/!>6-&)(/).4.'/-!>6-!

B!5&../!&)KC/!S-5/)$!V.!()&7/.)!(69!&)'OK-!/.!9&34'!>,-/!>6-!34C2!>S(4(5!6'!8(S54(5!

@/3(/2!-/))4'@/)/-!6'!(455/-@/)!)43!7/!8,(4/.)/-2!<-&5/-/2!<,-./@,'/<,-.2!/3/C/-2!/33/-!

,.7-/!()&7/.)/.!C43!5699/!4!56.),5)!9/7!&.7/-!8-,5(4(()&74/./!/33/-!&.7/-!>-/9)474'!

S-5/(&)KC/3(/2!/-!455/!(5455/)!>6-!S-5/)!DT6-(5-4>)!69!(5455/)@/)(C&-7/-4.'!>6-!@KS/-/!

&)7,..4.'2!"**A2!l"M$!

V))!,C!C&-7/-4.'(5-4)/-4/./!4!/.!(345!(5455/)@/)(C&-7/-4.'!/-!,)!c()&7/.)/.!C4(/-!9,.'3/.7/!

C43O/!/33/-!/C./!)43!69(6-'!6'!)43!B!3/7/!3N-4.'(8-6(/((/-!>6-!<,-.2!&.'/!6'!C65(./!4!(,9(C,-!

9/7!9B3!6'!-/).4.'(34.O/-!>6-!<,-./@,'/.(!6'!(563/.(!C4-5(69@/)d!DT6-(5-4>)!69!

(5455/)@/)(C&-7/-4.'!>6-!@KS/-/!&)7,..4.'2!"**A2!l+M$!V-!9,.!(5455/)!)43!B!O6<</!4!<,-./@,'/!

@,-!9,.!9/7!,.7-/!6-7!/C./!6'!C43O/!)43!B!C4(/!69(6-'$!!

!

!"!"!$=,0<*(*2'3$6,0,6',$

G/7,'6'4(5!3/7/-!/-!'4))!,.(C,-/)!>6-!B!4C/-5(/))/!6'!3/7/!7/)!8/7,'6'4(5/!,-</47/)2!4!)-B7!9/7!

'67)!>,'34'!(5OK..$!?/.!8/7,'6'4(5/!3/7/-/.!(5,3!C/43/7/!6'!(K-'/!>6-!,)!<,-./@,'/36C/.!6'!

-,99/83,./.!688>S33/(!'O/..69!7/)!8/7,'6'4(5/!,-</47/)$!DT6-(5-4>)!69!-,99/83,.!>6-!

<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!"!,C(.4))!LM$!G/7,'6'4(5!3/7/-!@,-!7/-9/7!,.(C,-/)!

>6-!B!6C/-@637/!7/)!-,99/83,./.!(4/-!69!,)!,33/!<,-.!(5,3!6883/C/!B!<34!(/))2!>6-()B))2!

-/(8/5)/-)!6'!>B!7/.!@O/38!6'!()K))/!7/!@,-!</@6C!>6-!DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!

4..@637!6'!688',C/-2!"*#U2!+!,C(.4))!"M$!!

G/7,'6'4(5!3/7/3(/!7-/4/-!(/'!<3,.)!,../)!69!B!3/7/!7/)!8/7,'6'4(5/!,-</47/)2!8-67&5(O6./.!

6'!5O/-./,5)4C4)/)/./!4!<,-./@,'/.$!P../.>6-!7/))/!69-B7/)!5699/-!,-</47(688',C/-!(69!

83,.3/''4.'!6'!6-',.4(/-4.'!,C!7/)!8/7,'6'4(5!,-</47/)2!-B7'4C.4.'!)43!6'!C/43/7.4.'!,C!

8/-(6.,3/)2!56.),5)!9/7!<,-.,(!>6-/37-/!6'!>6-/(,))/2!7-4C/!8/7,'6'4(5!&)C4534.'(,-</47!6'!

()49&3/-/!)43!.S)/.5.4.'2!(,9)!/C,3&/-4.'!6'!56.)-633!,C!7/)!8/7,'6'4(5/!,-</47/)$!J4()!9/.!

455/!94.()!4../<N-/-!7/)!6<(/-C,(O6.!,C!<,-.!6'!<,-./'-&88/-!/))/-!</@6C!DR6)C,((342!"*#+2!($!

AAM$!

?/)!/-!.K7C/.74'!B!7-,!4..!8/7,'6'4(5!'-&..(S.!.B-!7/)!/-!(.,55!69!&)KC/3(/!,C!69(6-'2!

4C,-/),5/3(/!,C!69(6-'(</@6C!6'!455/!94.()!,C7/554.'!,C!69(6-'((4)&,(O6.$!0/'-&../3(/.!
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>6-!7/))/!/-!,)!7/)!8/7,'6'4(5/!'-&..(S./)!>6-)/33/-!.6/!69!@C435/!@637.4.'/-2!C/-74/-!6'!

C4-5/34'@/)(688>,).4.'/-!(69!34''/-!)43!'-&..!>6-!7/.!8/7,'6'4(5/!C4-5(69@/)/.$!?/)!>6-)/33/-!

6'(B!.6/!69!@C435/)!9/../(5/(S.!6'!(S.!8B!<,-.!C4-5(69@/)/.!,-</47/-!/))/-!D:/..&9!I!

H()-/92!"*#A2!($!AAM$!:C6-7,.!9,.!(/-!8B!<,-.!6'!<,-.769!/-!@/3)!C/(/.)34'!.B-!9,.!(5,3!

,-</47/!4../.>6-!/)!69(6-'(S-5/2!6'!CN-/!4!(),.7!)43!B!,C7/55/!>6-@637!(69!/-!(5,7/34'!>6-!

<,-.$!:/..&9!I!H()-/9!(5-4C/-!,)!.6/.!6883/C/3(/-!6'!/->,-4.'/-!/-!9/-!C/-74>&33/!4!/)!<,-.(!

34C!/..!,.7-/$!?/)!/-!6'(B!C45)4'!B!CN-/!53,-!6C/-!,)!C65(./(!@,.734.'/-!(/))/-!(86-2!<B7/!.B-!

7/)!'O/37/-!<,-.(!6883/C/3(/!,C!(/'!(/3C2!@C435/.!)4334)!7/!@,-!)43!,.7-/!9/../(5/-2!6'!@C6-7,.!

7/!(/-!8B!7/.!C/-7/.!7/!)43@K-/-!D"*#A2!($!AAM$!?/->6-!/-!7/)!C45)4'!,)!@/3/!8/-(6.,3/)!@,-!/.!

>/33/(!>6-()B/3(/!,C!@C,!'67!69(6-'!/-2!@C6-7,.!9,.!C4(/-!'67!69(6-'2!6'!@C,!(69!5,.!

5O/../)/'./-!94.7-/!'67!69(6-'$!!!

!

/ $ !"!"4$:,0,))(66,7$$

_4.)m</-'!,C53,-/-!,)!/.!6-',.4(,(O6.!</()B-!,C!>/9!@6C/77/3/-$!?4((/!/-!@/.@637(C4(!/.!

68/-,)4C!5O/-./2!/.!9/33693/7/3(/2!/.!)6883/7/3(/2!/.!)/5.6()-&5)&-!6'!/.!()K))/()-&5)&-$!?/!)-/!

>K-()/!&)'OK-!34.O/6-',.4(,(O6./.$!J69!8/7,'6'4(5!3/7/-!/-!9,.!/.!7/3!,C!7/.!68/-,)4C/!

5O/-./$!?/))/!/-!7/.!7/3/.!(69!'OK-!7/)!,-</47/)!6-',.4(,(O6./.!9B!&)>K-/!>6-!B!-/,34(/-/!(4./!

6C/-6-7./7/!9B3!D;,j6<(/.!I!`@6-(C452!"*#+2!($!WLM$!P!<,-./@,'/.!(69!6-',.4(,(O6.!/-!7/)!

-,99/83,./.!(69!>6-)/33/-!.6/!69!6-',.4(,(O6./.(!9B3(/))4.'/-$!G/7,'6'4(5!3/7/-(!O6<<!/-!

,3)(B!B!(K-'/!>6-!,)!9B3!6'!>K-4.'/-!4!-,99/83,./.!<34-!-/,34(/-)!6'!6C/-@637)$!!

R6)C,((34!(5433/-!9/3369!-/8-67&5)4C!6'!8-67&5)4C!3/7/3(/$!E/8-67&5)4C!3/7/3(/!>65&(/-/-!8B!

</()/9)/!5&..(5,8/-!6'!>/-74'@/)/-2!)/6-/)4(5!-45)4'/!3K(.4.'/-!6'!>-/9',.'(9B)/-$!

E/8-67&5)4C!3/7/3(/!/-!>6-<&.7/)!9/7!3N-4.'(5&3)&-/.!>,(4)5&3)&-2!@C6-!7/)!C45)4'/!/-!B!

688-/))@637/!(),<434)/)!4!6-',.4(,(O6./.$!?/.!8-67&5)4C/!3/7/3(/.!/-!9/-!688),))!,C!B!(5,8/!

&.7-4.'!6'!-/>3/5(O6.$!JK5/3S(/)!34''/-!9/-!8B!B!>B!4!',.'!-/>3/5(O6.!6C/-!6'!</C4(()'OK-4.'!,C!

7/!/5(4()/-/.7/!C/-74/./!6'!8-,5(4(/.!4!6-',.4(,(O6./.$!G-67&5)4C!3/7/3(/!5.S))/(!'O/-./!688!

96)!&.7-4.'(5&3)&-$!:/-!/-!/C./.!)43!-/>3/5(O6.!()K--/2!6'!7/!,.(,))/!4!/.!(345!6-',.4(,(O6.!@,-!4!

()/-5/-/!'-,7!/C./!)43!B!),!4!<-&5!/->,-4.'(<,(/-)!3N-4.'!6'!7/.!),&(/!5&..(5,8/.!(69!

/5(4()/-/-!4!6-',.4(,(O6./.!DR6)C,((342!"*#L2!($!+"1++M$!?/)!C43!7/-9/7!CN-/!@/.(45)(9/((4'!

>6-!8/7,'6'4(5!3/7/-!B!),!4!<-&5!7/.!8-67&5)4C/!3/7/-()43/.!6'!(5,8/!/.!&.7-4.'(5&3)&-$!
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P!>6-<4.7/3(/!9/7!8/7,'6'4(5!3/7/3(/!6'!3/7/--633/.!C43!O/'!<-&5/!.6/.!,C!G/)/-!J/.'/(!>/9!

74(4834./-!>6-!B!>B!>-/9!.6/.!,-</47(9/)67/-$!?4((/!74(4834././!5,.!5.S))/(!688!96)!7/.!

8-67&5)4C/!3/7/3(/.!>6-74!7/!),-!(45)/!8B!-/>3/5(O6.2!(,9)!&)C4534.'!,C!5&..(5,8!6'!

5698/),.(/$!G/)/-!J/.'/(!>/9!74(4834./-!/-!/'/.)34'!<-&5)!>6-!B!</(5-4C/!&)C4534.'/.!,C!/.!

3N-/.7/!6-',.4(,(O6.$!%)!<,-./@,'/.!(5,3!<34!/.!3N-/.7/!6-',.4(,(O6.!@,.73/-!4!()6-!'-,7!69!B!

K5/!8/-(6.,3/)(!5&..(5,8!6'!5698/),.(/!>6-!B!5&../!9K)/!.S/!5-,C!6'!&)>6-7-4.'/-!(69!

()433/(!)43!<,-./@,'/.!DJ5ONC/3,.72!"*#L2!($!L*M$!=698/),.(/@/C4.'!<3,.)!8/-(6.,3/)!5,.!

7/-9/7!(4/(!B!()B!(/.)-,3)!4!7/!8/7,'6'4(5/!3/7/-./(!,-</47$!G/)/-!J/.'/(!74(4834./-!/-!

>,'69-B7/-2!5&..(5,8/-!6'!>/-74'@/)/-!(69!9B!&)C453/(!6'!</@/-(5/($!?4((/!>/9!/-!8/-(6.34'!

9/()-4.'2!>/33/(!C4(O6.2!9/.),3/!967/33/-2!3N-4.'!4!)/,9!6'!(S()/9)/.5.4.'!DR6)C,((342!"*#L2!

($!"XM$!;/'!5699/-!455/!)43!B!'B!4..!8B!,33/!74((/2!8B!<,5'-&..!,C!,)!7/)!5&.!/-!/)!8,-!O/'!,.(/-!

(69!-/3/C,.)/!8B!'-&..!,C!688',C/.(!69>,.'!6'!-/3/C,.(!>6-!8-6<3/9()4334.'/.$!

J69!./C.)!4..3/7.4.'(C4(!4!688',C/.!/-!7/)!.K7C/.74'!,)!8/-(6.,3/)!-/>3/5)/-/-!6C/-!@C,!(69!

/-!'67!6'!94.7-/!'67!69(6-'$!J,9)474'!/-!7/)!,C!()6-!</)S7.4.'!,)!<,-./@,'/8/-(6.,3/)!@,-!

/.!>/33/(!688>,).4.'!,C!@C,!'67!69(6-'!4../<N-/-!D0-,))/-&7!I!V943(/.2!D"*#+2!($!UWM$!?/)!/-!

@/-!J/.'/(!74(4834.!69!9/.),3/!967/33/-!5699/-!4..$!_/.),3/!967/33/-!@,.73/-!69!7/!

'-&..3/''/.7/!688>,).4.'/./!6-',.4(,(O6./.!<S''/-!8B2!(69!>6-!/5(/98/3!7/)!8/7,'6'4(5/!

'-&..(S./)!DR6)C,((342!"*#L2!($!"WM$!?/)!8/7,'6'4(5/!'-&..(S./)!(S.34''OK-!7/!@637.4.'/-!6'!

C/-74/-!(69!34''/-!)43!'-&..!>6-!<,-./@,'/.(!8/7,'6'4(5/!,-</47!D:/..&9!I!H()-/92!"*#A2!($!

AAM$!%)!8/7,'6'4(5!3/7/-!(,99/.!9/7!8/-(6.,3/)!-/>3/5)/-/-!6C/-!@C435/)!<,-./(S.!6'!(S.!8B!

69(6-'!7/!K.(5/-!B!O6<</!&)!4!>-,!/-!7/-9/7!@/3)!.K7C/.74'!>6-!,)!<,-.!(5,3!6883/C/!'67!

69(6-'!6'!)-S''@/)!>-,!7/!C65(./$!?/.!,.7-/!74(4834./.!O/'!C43!)-/55/!>-/9!/-!c3N-4.'!4!)/,9d$!

V.!(345!)S8/!5&..(5,8(7/34.'!/-!<,(/-)!8B!74,36'!6'!&)>6-(5.4.'!,C!9&34'/!(C,-!6'!3K(.4.'/-$!

?/)!4../<N-/-!/)!'/.&4.)!K.(5/!69!B!'/./-/-/!5&..(5,8!@6(!,33/!9/7!&)',.'(8&.5)!4!,.7-/(!

(S.(8&.5)/-2!>6-()B/3(/!>6-!@C/-,.7-/!6'!>/33/((5,8/)$!?/))/!(5O/-!<3,.)!,../)!'O/..69!

5633/5)4C/!-/>3/5(O6.(8-6(/((/-!DR6)C,((342!"*#L2!($!"WM$!

0,5'-&../.!>6-!B!7-,!>-/9!,55&-,)!74((/!)6!74(4834././!/-!,)!7/!69@,.73/-!@637.4.'/-!6'!

C/-74/-$!?/)!>O/-7/!/3/9/.)/)!=,-4!_,-)4.(/.!6'!E63>!EK..4.'!7-6!>-/9!4!>6-<4.7/3(/!9/7!

&)KC/3(/!,C!69(6-'2!/-!7/)!96-,3(5/!6'!S-5/(/)4(5/!/3/9/.)/)!D4!`@634.2!"**+2!($!LXM$!?/))/!

/3/9/.)/)!(4/-!.6/!69!,)!69(6-'!@,.73/-!69!C/-74/-2!@C6->6-!C4!'OK-!(69!C4!'OK-2!6'!@C6-7,.!

C4!688>K-/-!6((!96)!,.7-/!9/../(5/-$!:C435/)!C/-74'-&..3,'!<,-./@,'/.!<S''/-!(4.!

8/7,'6'4(5/!8-,5(4(!8B2!6'!@C6-7,.!C4!5,.!3N-/!,C!6'!(,99/.!9/7!@C/-,.7-/2!/-!7/->6-!C45)4'!

B!-/>3/5)/-/!6C/-!4!7/../!(,99/.@/.'/.$!!
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_/.),3/!967/33/-!6'!3N-4.'!4!)/,9!5,.!</''/!(4/(!B!<S''/!8B!7/))/!9/7!(,9,-</47$!T6-!B!3K(/!

/.!688',C/!9B!9,.!5&../!,-</47/!(,99/.!9/7!,.7-/2!7/)!C43!(4!&)C453/!)/,95698/),.(/$!

J5,3!9,.!,-</47/!>6-!B!(5,8/!/.!>/33/(!688>,).4.'!,C!69(6-'!6'!K5/!@C/-,.7-/(!

5&..(5,8(.4CB2!5-/C/-!7/))/!,)!9,.!&)C453/-!'67/!(,9,-</47(-/3,(O6./-$!?4((/!&)C453/(!.B-!

9,.!@,-!/.!>6-()B/3(/!>6-!,)!9,.!9B!CN-/!C4334'/!)43!B!3S))/!)43!@C/-,.7-/2!4..'B!5698-694((/-!

6'!>6-(K5/!B!>4../!(C,-!6'!3K(.4.'/-!(69!/-!</()!9&34'!>6-!>3/()!DP-'/.(2!"**U2!($!#*#M$!J69!

3/7/-!9B!9,.!7/->6-!>6-(K5/!B!(5,8/!/)!'67)!(,9,-</47!@C6-!9,.!C43!7/3/!5&..(5,8!9/7!

@C/-,.7-/!6'!-/>3/5)/-/!6C/-!@C6-7,.!9,.!5,.!3K(/!(4)&,(O6./-!8B!</()!9&34'!9B)/$!!

!

!"!">$?,7$-)(@,'A(7,66,$(&'()*,7$

RO/..69!<,-./@,'/.(!(,9>&..(9,.7,)!/-!,33/!(69!O6<</-!4!<,-./@,'/!8B3,')!B!4C,-/),!<,-.(!

</@6C!>6-!69(6-'$!?/.!8-6>/(O6./33/!69(6-'/.!(5,3!&))-S55/!/.!'/.&4.2!/5)/!6'!8/-(6.34'!

69),.5/!>6-!C/75699/.7/!96)),5/-!Db6-7)C/7)2!-/>/-/-)!4!`@634.2!"**+2!($!+UM$!P!T6-(5-4>)!69!

-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-!()B-!7/)!,)!8/-(6.,3/)!(5,3$D"*#U2!+!,C(.4))!

"MN$

•! 4C,-/),!<,-.,(!</@6C!>6-!>S(4(5!69(6-'2!4.53&7/-)!</@6C!>6-!-6!6'!@C43/!

•! (K-'/!>6-!,)!,33/!<,-.!6883/C/-!)-S''@/)2!)43@K-4'@/)!6'!)-4C(/3!4!<,-./@,'/.!

•! 9K)/!,33/!<,-.!9/7!B8/.@/)2!C,-9/!6'!4.)/-/((/2!6'!C4(/!69(6-'!>6-!@C/-)!/.5/3)!<,-.!

•! CN-/!3S7@K-!>6-!<,-.,(!&))-S55!6'!49K)/5699/!7/-/(!</@6C!>6-!69(6-'!9/7!

(/.(4)4C4)/)!

•! ()K))/!6'!6889&.)-/!<,-.,!)43!B!C4(/!69(6-'!>6-!,.7-/!6'!)43!(/3C!B!5&../!),!496)!

69(6-'!

•! <47-,!)43!,)!<,-.,!5,.!&)C453/!)4334)!)43!(/'!(/3C!6'!,.7-/!

!

3./4+*$&+//

_/)67/.!>6-)/33/-!6((!.6/!69!@C6-7,.!C4!<K-!'B!)43!C/-5(!>6-!B!>-/9(5,>>/!/33/-!/))/-8-KC/!

5&..(5,8!D?,33,.72!"*#U2!($!Z#M$!?/)!/-!C,.34'!B!(5433/!9/3369!5C,34),)4C!6'!5C,.)4),)4C!

9/)67/$!!
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! 3.-/4+*$&+<8%,/

T6-!B!(C,-/!8B!8-6<3/9()4334.'/.!@,-!O/'!C,3')!B!<-&5/!5C,34),)4C!9/)67/$!=C,34),)4C!9/)67/!

),-2!4!96)(/).4.'!)43!5C,.)4),)4C!9/)67/2!(45)/!8B!B!>,.'/!688!9/.4.'!6'!6883/C/3(/!(69!455/!

3,-!(/'!9B3/!/33/-!),33>/()/!D?,33,.72!"*#U2!($!Z"M$!P!6'!9/7!,)!94.!8-6<3/9()4334.'!),-!(45)/!8B!B!

>4../!&)!@C6-7,.!9,.!5,.!,-</47/!>6-!B!6887,'/!<,-.!(69!3/C/-!4!7B-34'/!69(6-'((4)&,(O6./-2!

C,-!7/)!C45)4'!>6-!9/'!B!<-&5/!/.!9/)67/!(69!',!9/'!7S8/-/!6'!9/-!.S,.(/-)/!(C,-!/..!7/)!B!

<-&5/!5C,.)4),)4C!9/)67/!C433/!'O6-)$!^3,C!?,33,.7!(5-4C/-!,)!</'-&../3(/.!>6-!B!C/3'/!e.!

</()/9)!9/)67/!/-!,)!C4!9/./-!,)!,55&-,)!7/.!9/)67/.!/'./-!(/'!</()!)43!B!</3S(/!7/)!

(8K-(9B3/)!/33/-!8-6<3/9()4334.'/.!C4!@,-!()43)!8B!/.!</()!9&34'!9B)/!D"*#U2!($!Z#M$!T6-74!O/'!C43!

>4../!&)!91()0<7!)/9,/)!,-</47/(!9/7!<3,.)!8/7,'6'4(5/!3/7/-/2!6'!455/!@C6-!&<7*,!(69!

,-</47/-!9/7!7/)2!9/./-!O/'!,)!<-&5!,C!5C,34),)4C!9/)67/!C,-!7/.!9/()!@/.(45)(9/((4'/!

9/)67/.!B!<-&5/$!!

f,3'/)!94))!>,3)!8B!7/.!5C,34),)4C/!9/)67/.!4.)/-CO&$!T6-74!7/)!5C,34),)4C/!4.)/-CO&/)!/-!(8/(4/3)!

'67)!/'./)!>6-!B!>B!4..(45)!4!4.>6-9,.)/./(!/'./!/->,-4.'/-2!),.5/-!6'!>K3/3(/-!D?,3/.2!"*##2!($!

#+M2!C,-!7/)!7/.!9/)67/.!O/'!9/.)/!C433/!'4!9/'!7/.!4.>6-9,(O6./.!O/'!)-/.')/$!!

!

! 3.1/!"($)D8"*+"+/

;/'!@,-!5&.!),))!4!<-&5!/.!4.>6-9,.)'-&88/!4!4.)/-CO&/./$!?,3/.!(5-4C/-!,)!7/)!4!/.5/3)/!

4.)/-CO&()&74/-!C43!CN-/!@/.(45)(9/((4'!B!,.C/.7/!9/-!/..!e.!4.>6-9,.)'-&88/2!>6-74!7/)!

4../.>6-!.6/.!>,'69-B7/-!5,.!CN-/!C45)4'!B!>B!</3S()!@C6-7,.!&345/!8,-)/-!6883/C/-!(,99/!

(4)&,(O6.!>6-!B!>,.'/!688!.S,.(/-!6'!9,.'>637!D"*##2!($!Z*M$!P!7/../!()&74/.!/-!O/'!5&.!8B!O,5)!

/))/-!@C6-7,.!7/!8/7,'6'4(5/!3/7/-./!O6<</-!9/7!69(6-'!4!<,-./@,'/.2!6'!@,-!7/->6-!5&.!

C,3')!B!<-&5/!7/../!'-&88/.!(69!4.>6-9,.)/-$!!

P.>6-9,.)/./!/-!)6!8/7,'6'4(5/!3/7/-/!>-,!)6!>6-(5O/334'/!<,-./@,'/-$!P.>6-9,.)/./!/-!7/-9/7!

()-,)/'4(5!C,3')!&)$!%)!7/!/-!()-,)/'4(5!C,3')!&)!C43!(4!,)!O/'!@,-!C,3')!8/-(6./-!O/'!9/./-!@,-!

</()/9)/!5&..(5,8/-!/33/-!/->,-4.'/-!D?,33,.72!"*#U2!($!ULM$!0/''/!@,-!/->,-4.'!<B7/!>-,!

()6-<,-.(,C7/34.'!6'!(9B<,-.(,C7/34.'$!!_B3/)!9/7!4.)/-CO&/./!/-!B!>4../!&)!@C,!74((/!3/''/-!

4!</'-/8/./!'67!69(6-'!6'!69(6-'((C45)$!f47/-/!C43!O/'!>B!4..(45)!4!@C6-7,.!7/!(45-/-!,)!,33/!

<,-.!6883/C/-!'67!69(6-'!4!<,-./@,'/.2!@C6-7,.!7/!O6<</-!>6-!B!6887,'/!<,-.!(69!3/C/-!4!

7B-34'/!69(6-'((4)&,(O6./-2!6'!@C6-7,.!</5S9-4.'/-!>6-!<,-.!@B.7)/-/(!4!<,-./@,'/.$!!

!
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! 3.3/!"*+)<G7,70&+/

?,!O/'!(5&33/!&)>6-9/!4.)/-CO&'&47/.!Df/73/''!U$#M!C,-!O/'!688),))!,C!B!()433/!(8K-(9B3!(69!

5&../!'4!9/'!>S374'/!6'!4.>6-9,)4C/!(C,-$!?,3/.!(5-4C/-!,)!7/!4..3/7/.7/!(8K-(9B3/./!4!

4.)/-CO&'&47/.!<K-!CN-/!(345!,)!7/!>B-!4.>6-9,.)/.!)43!B!>K3/!(/'!569>6-),</3!6'!,C(3,88/)!

D"*##2!(!$"UM$!GB!<,5'-&..!,C!7/))/!69@,.73/-!7/!>K-()/!(8K-(9B3/./!4!4.)/-CO&'&47/.!

4.>6-9,.)/.!(/3C$!;/'!>B-!,C53,-)!@C435/.!&)7,..4.'!7/!@,-!6'!@C6-!3/.'/!7/!@,-!O6<</)!(69!

8/7,'6'4(5/!3/7/-/$!;/'!>B-!6'(B!,C53,-)!69!7/!@,-!.6/.!/->,-4.'!9/7!69(6-'((C45)!'O/..69!

(4.!)47!4!<,-./@,'/.$!?/))/!(8&-)/!O/'!69!>6-!B!>B!/.!4..(45)!4!69!4.>6-9,.)/.!</(C,-/-!7/!

8B>K3'/.7/!(8K-(9B3/./!&)!4!>-,!/.!)4734'/-/!/->,-4.'!9/7!69(6-'((C45)2!/33/-!5&.!&)!4!>-,!

@C6-7,.!7/)!,-</47/(!9/7!8B!'/./-/33!<,(4($!P.)/-CO&'&47/.!/-!()-&5)&-/-)2!.6/!(69!C43!(4!,)!

<B7/!(8K-(9B32!)/9,/-!6'!-/55/>K3'/!/-!</()/9)!D;6@,../((/.2!`&>)/!I!i@-4()6>>/-(/.2!"*#*2!

($!#LXM!

;/'!@,-!7/3)!688!4.)/-CO&/)!4!5,)/'6-4/-2!@/.@637(C4(!4.>6-9,.)/.2!69(6-'(</'-/8/)!6'!,-</47!

9/7!69(6-'$!?/))/!'O6-7/!O/'!>6-!B!>B!/.!C4((!()-&5)&-!8B!4.)/-CO&/)$!RO/..69!@/3/!

&),-</474.'/.!,C!4.)/-CO&'&47/.!C,-!7/)!C45)4'!>6-!9/'!B!&),-</47/!(8K-(9B3!(69!C/-5/.!C,-!

3/7/.7/!/33/-!(69!(5&33/!>B!4.>6-9,.)/.!)43!B!>K3/!,)!O/'!K.(5/)!/)!(8/(4>45)!(C,-$!_B)/.!9,.!

()433/-!(8K-(9B3!8B!(5,3!C4-5/!&)3K(/.7/!8B!4.>6-9,.)/.(!>6-)/334.'!D?,3/.2!"*##2!($!"UM$!;/'!

&)>6-9/)!7/->6-!(8K-(9B3!(69!3/''/-!)43!-/))/!>6-!,)!4.>6-9,.)/.(!/'./!/->,-4.'/-!5,.!5699/!

>-/92!6'!(69!B8./-!>6-!>6-)/334.'!6'!74,36'$!J,9)474'!/-!(8K-(9B3/./!(8/(4>455/!6'!9/7!8B!B!

'4!9/'!7/.!4.>6-9,(O6./.!O/'!)-/.'/-!>6-!B!(C,-/!8B!8-6<3/9()4334.'/.$!!

;/'!C,3')/!B!(/.7/!4.)/-CO&'&47/.!)43!4.>6-9,.)/./!4!>6-5,.)!,C!4.)/-CO&/)$!?/))/!'O6-7/!O/'!

>6-74!)/9,/)!C4!(5,3!(.,55/!69!5,.!CN-/!(/.(4)4C)!>6-!.6/.$!J,9)474'!'O6-7/!7/)!,)!

4.>6-9,.)/./!5&../!>6-</-/7/!(/'!8B!>6-@B.72!.6/!(69!5,.!@,!'O6-)!,)!(C,-/./!O/'!>455!C,-!

9/-!&)>S33/.7/2!'O/..69)/.5)/!6'!4.>6-9,)4C/!/..!7/!C433/!CN-)!/33/-($!GB!/.!,../.!(47/!5,.!

7/)!,)!7/!>455!(8K-(9B3/./!8B!>6-@B.7!6'(B!@,!'O6-)!,)!7/!>6-),3)/!94.7-/!/..!7/!C433/!'O6-)!69!

7/!@,77/!>B))!(8K-(9B3/./!7/-!6'!7,$!V))/-!'O/..69>K-4.'/.!,C!4.)/-CO&/./!/-!7/-496)!455/!

7/))/!/)!4..)-S55!O/'!(4))/-!4'O/.!9/72!7,!</''/!4.>6-9,.)/./!',!9/'!'67/2!4.>6-9,)4C/!6'!

-/>3/5)/-)/!(C,-$!;/'!>455!455/!/.!>K3/3(/!,C!,)!7/)!C,-!)4.'!7/!455/!K.(5/)!B!(.,55/!692!/33/-!

@637)!)43<,5/$!`C/-)!496)!C,-!</''/!'67)!>6-</-/7)!6'!@,77/!(5-/C/)!()4556-7!8B!>6-@B.72!.6/!

7/!455/!@,77/!5&../)!'O6-)!@,77/!7/!455/!>B))!4.)/-CO&'&47/.!4!>6-5,.)$!!!

!
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/ 3.5/HG+""$D(9)0",/8</0"*+)<G7+"+/

;/'!)65!56.),5)!9/7!4.>6-9,.)/./!8B!9,43!)4734'!4!O,.&,-!>6-!B!@K-/!69!7/!C,-!4.)/-/((/-)/!4!B!

()433/!)43!4.)/-CO&$!:/-!3,!O/'!>-/9!@/.(45)/.!9/7!>6-/(8K-(/3/.2!6'!4.>6-9/-)/!69!@C435/)!)/9,!

688',C/.!7-/47/!(/'!69$!;/'!<3/!/.4'!9/7!</''/!4.>6-9,.)/./!69!,)!O/'!(5&33/!),!56.),5)!>6-!

B!,C),3/!)47!6'!()/7!.B-!O/'!C,-!@,77/!>B))!'675O/.)!4.)/-CO&'&47/!6'!(,9)S55/(5O/9,$!!

?/)!>K-()/!4.)/-CO&/)!<3/!'O/..69>K-)!@O/99/!@6(!4.>6-9,.)/.$!0,5'-&../.!>6-!7/))/!/-!,)!

4.>6-9,.)/.!C,-!/.!</5O/.)!,C!9/'2!6'!7/)!C,-!(345!7/)!8,((/)!</()!6'!C,-!9/()!8-,5)4(5!>6-!

C/75699/.7/!B!'O/..69>K-/!4.)/-CO&/)$!?/)!,.7-/!4.)/-CO&/)!'O/..69>K-)/!O/'!8B!

4.>6-9,.)/.(!,-</47(83,(($!0/''/!4.)/-CO&/./!)65!69)-/.)!/.!)49/$!;/'!6883/C7/!76'!/)!()K--/!

)47(8-/((!4!7/)!,.7-/!4.)/-CO&/)2!>6-74!7/)!C,-!,C(,))!/.!C4((!)47!)43!-B74'@/)!9/7!),.5/!8B!,)!

4.>6-9,.)/.!C,-!8B!O6<<$!`43!)-6((!>6-!.6/!&345!4.)/-CO&(4)&,(O6.2!/-!O/'!'67)!>6-.KS7!9/7!

'O/..69>K-4.'/.!,C!6'!4.>6-9,(O6./.!O/'!>455!&)!,C!4.)/-CO&/./$!!

TK-!4.)/-CO&/./!(),-)/)!>455!4.>6-9,.)/./!&)3/C/-)!/)!(,9)S55/(5O/9,!Df/73/''!U$"M$!?/))/!'4-!

4.>6-9,.)/./!4.>6-9,(O6.!69!@C,!7/)!4../<N-/-!B!7/3),!4!4.)/-CO&/)$!?,33,.7!(5-4C/-!,)!/)!(345)!

(,9)S55/(5O/9,!<K-!4../@637/!6883S(.4.'/-!69!)/9,!6'!@C,!(3,'(!688',C/!(69!(5-4C/(!

D"*#U2!($!UUM$!P!(,9)S55/(5O/9,/)!4.>6-9/-/-!O/'!69!7/))/2!6'!(5-4C/-!6'(B!,)!,33!7/3),5/3(/!/-!

>-4C4334'2!,)!4.'/.!4.>6-9,(O6.!5,.!(86-/(!)43<,5/!)43!4.>6-9,.)/.2!6'!,)!4.>6-9,(O6./.!O/'!>B-!

C4,!4.)/-CO&/./!C43!<34!(3/))/)!/))/-!/.7)!<,j@/36-C&-7/-4.'$!?/))/!'OK-!O/'!>6-74!,.6.S94)/)!6'!

),&(@/)(8345)!/-!C45)4'/!>,5)6-/-!C/7!'O/..69>K-4.'/.!,C!4.)/-CO&!D?,33,.72!"*#U2!($!UUM$!!

!

! 3.:/B$)'I"0",'+*0II/

T6-(5.4.'(/)455!@,.73/-!69!B!4C,-/),!8/-(6.C/-./)!6'!(45-/!,)!7/!(69!7/3),-!4!>6-(5.4.'!455/!

<34-!8B>K-)!(5,7/!/33/-!&.K7C/.74'/!</3,().4.'/-!D?,33,.72!"*#U2!($!"+AM$!P!(,9)S55/(5O/9,/)!

Df/73/''!U$"M!4.>6-9/-/-!O/'!4.>6-9,.)/./!69!,)!4.'/.!4.>6-9,(O6.!C43!5&../!(86-/(!)43<,5/!

)43!7/92!6'!,)!4.>6-9,(O6./.!7/!'4-!9/'!C43!<34!(3/))/)!C/7!/.7)!<,j@/36-C&-7/-4.'$!

G/-(6.6883S(.4.'/-!/-!6883S(.4.'/-!6'!C&-7/-4.'/-!(69!5,.!5.S))/(!)43!/.5/3)8/-(6./-2!(69!

>6-!/5(/98/3!.,C.!6'!,-</47(()/7!D?,33,.72!"*#U2!($!"+A1"+UM$!P!4.)/-CO&'&47/.!Df/73/''!U$#M!

(8K-!O/'!5&.!/))/-!4.>6-9,.)/./(!&)7,..4.'$!6'!4C,-/),-!7/->6-!8/-(6.C/-./)!8B!/.!'67!9B)/$!

f/7!8-/(/.)/-4.'!,C!>&..!6'!7-K>)4.'!-&.7)!74((/!@,-!4.>6-9,.)/./!>B))!>45)4C/!.,C.$!F.7/-!

4.)/-CO&/./!<-&5)/!O/'!455/!<B.7688),5/-2!9/.!(5-/C!./7!7/)!4.>6-9,.)/./!(,!&.7/-C/4(!8B!8j$!

?/))/!<3/!7/!4.>6-9/-)!69!8B!>6-@B.7$!!
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?,!O/'!(5&33/!'B!4'O/..69!7/!4..(,93/7/!7,),/./!>-,!4.)/-CO&/./2!C,3')/!O/'!B!),!&)',.'(8&.5)!

4!@C/-)!(8K-(9B3!4!4.)/-CO&'&47/.$!;/'!<-&5)/!/.!5,)/'6-4(5!4..7/34.'2!7/-!O/'!(6-)/-)/!6'!

5,)/'6-4(/-)/!7,),/./!>-,!4.>6-9,.)/./!&.7/-!@C/-)!(8K-(9B3!D;6@,../((/.!/)!,3$2!"*#*2!($!

#AZM$!;/'!>6-(K5)/!B!)635/!7/.!4.>6-9,(O6./.!4.>6-9,.)/./!569!9/72!>6-!B!>4../!&)!@C6-7,.!

7/!)635/)!6'!>6-()67!(8K-(9B3/./!O/'!569!9/7$!0,5'-&../.!>6-!,)!O/'!C,3')/!6'!6'(B!<-&5/!

)635.4.'!>-/9>6-!B!3/(/!7,),/./!6-7-/))2!/-!,)!7/)!5,.!34''/!4.>6-9,(O6.!4!7/)!4.>6-9,.)/./!(4/-2!

(69!7/!455/!.K7C/.74'C4(!@,-!(,')!-/))!&)!D;6@,../((/.!/)!,3$2!"*#*2!($!#AAM$!V)!/5(/98/3!8B!

7/))/!/-!.B-!C4!(.,55/-!69!69(6-'2!6'!</'-/8/)!8-6>/(O6./33!69(6-'!7&55/-!688!4!7/)!/./!

4.)/-CO&/)$!?,!C,-!O/'!.K7)!)43!B!'B!4..!4!7/)!,.7-/!4.)/-CO&/)!>6-!B!(/!69!@&.!(,!.6/!(69!5&../!

</)S!7/)!(,99/$!;/'!>6-(K5)/!6'(B!B!(,99/.34'./!7/)!4.>6-9,.)/./!(,!>6-!B!>4../!345@/)/-!6'!

>6-(5O/33/-$!

5./6+'7%*8*/$,/&)9(*0",/

G-6<3/9()4334.'/.!94.!/-!c:C6-7,.!5,.!8/7,'6'4(5!3/7/-!,-</47/!(,99/.!9/7!8/-(6.,3/)!>6-!

B!6887,'/!<,-.!(69!3/C/-!4!7B-34'/!69(6-'((4)&,(O6./-]d!;/'!@,-!<-&5)!7/.!5C,34),)4C/!

>6-(5.4.'(9/)67/.!4.)/-CO&!>6-!B!>4../!&)!@C6-7,.!69(6-'(</'-/8/)!>6-()B(!6'!,-</47/(!9/7!

,C!8/7,'6'4(5/!3/7/-/!4!<,-./@,'/.$!;/'!C43!4!7/../!7/3/.!,C!688',C/./!8-/(/.)/-/!94./!>&..2!

345@/)/-!6'!&345@/)/-!<3,.)!4.>6-9,.)/./2!6'!7-K>)/!74((/!C/7!@O/38!,C!)/6-4$!T6-!B!'OK-/!

>&.././!()-&5)&-/-)/!6'!6C/-(45)34'/!8-/(/.)/-/-!O/'!7/9!C/7!@O/38!,C!5,)/'6-4/-!6'!

&.7/-6C/-(5-4>)/-$!!

TK-!O/'!(),-)/-!B!8-/(/.)/-/!>&..!6'!7-K>)/!74((/2!C43!O/'!'4!/.!56-)!</(5-4C/3(/!,C!4.>6-9,.)/./!

94./$!0/''/!4.>6-9,.)/./!/-!&)7,../)!<,-./@,'/3N-/-/2!6'!,-</47/-!(69!8/7,'6'4(5/!3/7/-/$!

T6-!B!&..'B!B!<-&5/!</'-/8/./!4.>6-9,.)!#!6'!"!@,-!O/'!'4))!4.>6-9,.)/./!>45)4C/!.,C.$!P7,!/-!

&)7,../)!<,-./@,'/3N-/-!9/7!>6-7S8.4.'!4!/()/)4(5/!>,'$!:&.!@,-!O6<</)!(69!8/7,'6'4(5!3/7/-!

4!#+!B-$!!:&.!@,-!6'(B!),))!8-,5)4(518/7,'6'4(5!&)7,..4.'!(69!'OK-!,)!@&.!5,.!O6<</!9/7!

&.7/-C4(.4.'$!%()-47!/-!&)7,../)!<,-./@,'/3N-/-!9/7!C47/-/&)7,..4.'!4../.!

8-6(O/5)&)C4534.'(,-</47!6'!C/43/7.4.'$!%()-47!@,-!O6<</)!4!<,-./@,'/!4!"#!B-2!@C6-!#W!,C!74((/!

@,-!CN-)!(69!8/7,'6'4(5!3/7/-$!0/''/!)6!@,-!/->,-4.'!9/7!69(6-'((C45)!'O/..69!O6<</.!(69!

8/7,'6'4(5!3/7/-2!<B7/!4!,3C6-34'!6'!94.7-/!,3C6-34'!'-,7$!!

!
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/ 5.-/CD'$),'E+,)+F+*/

^9(6-'(</'-/8/)!/-!/)!()6-)!6'!C47)!</'-/8!(69!/-!C,.(5/34'!B!7/>4./-/!@/3)!56.5-/)$$!?/))/!

4..3/7/)!<B7/!P7,!6'!%()-47!(C,-/)!(4))!9/72!8B!(8K-(9B3!69!@C,!7/!3/''/-!4!</'-/8/)!69(6-'$!

F.7/-C/4(!/.7)/!7/!</''/!688!9/7!B!(,9)474'!(C,-/!8B!(8K-(9B3!.&99/-!)62!69!@C,!7/!

9/./-!5O/../)/'./-!'67!69(6-'$!;/'!@,-!7/->6-!C,3')!B!(3B!74((/!)6!(8K-(9B3/./!(,99/.$!!

?/)!C4-5/-!(69!7/)!/-!/.53/-/!B!(5433/!9/3369!'67!6'!7B-34'!69(6-'2!>-/9>6-!B!</(5-4C/!@C,!

69(6-'(</'-/8/)!4!(/'!(/3C!4../<N-/-$!P7,!</(5-/C!69(6-'!C/7!@O/38!,C!</'-/8/./!

)43()/7/CN-/3(/2!6889/-5(69@/)!6'!)43'O/.'/34'@/)$!R67!69(6-'!4../<N-/-!B!3/(/!<,-.(!

(4'.,3/-2!3,!7/!5O/../!8B!>K3/3(/-2!,./-5O/../!7/-/(!6883/C/3(/-!6'!>-/9@/C/!7/-/(!()S-5/-$!

%()-47!7-,-!>-/9!C45)4'@/)/.!,C!B!<-S!(/'2!),!C,-/!8B2!6'!'OK-/!7/)!9,.!9/./-!/-!</()!>6-!7/.!

,.7-/!8,-)/.$!V)!(345)!(S.!5,.!>6-!7/)!>K-()/!(4/(!B!),!&)',.'(8&.5)!4!,)!69(6-'!@,.73/-!69!

-/3,(O6./-$!?/))/!()K))/(!,C!0-,))/-&7!I!V943(/.2!(69!(5-4C/-!,)!/.!9B)/!B!</(5-4C/!69(6-'!8B!

/-!,)!7/.!69>,))/-!-/3,(O6./-2!),.5/-!6'!@,.734.'/-!8-/'/)!,C!/96(O6./3)!/.',(O/9/.)$!?/!

(5-4C/-!C47/-/!,)!69(6-'!4../<N-/-!,)!9,.!<-S-!(/'!69!,.7-/2!6'!455/!94.()!-/3,(O6./.!

9/3369!7/.!(69!'4-!6'!7/.!(69!96)),-!69(6-'!D"*#+2!($!X*M$!0B7/!P7,!6'!%()-47!@,-!/.!

7/>4.4(O6.!8B!69(6-'!(69!69@,.73/-!,33/!74((/!969/.)/./$!!

GB!(.,55!69!69(6-'(</'-/8/)!6'!'67!69(6-'2!5699/-!%()-47!4..!8B!7/))/!9/7!>6-(5O/33/.!8B!

7/.!69(6-'/.!C4!C4(/-!>6-!CB-/!.N-9/()/2!56.)-,!7/.!69(6-'/.!C4!/-!8B3,')!'O/..69!,-</47/)$!

?/.!8-6>/(O6./33/!69(6-'/.$!:&.!4..3/7/-!9/7!B!(4!,)!</'-/8/)!8-6>/(O6./33!69(6-'!5,.!

6883/C/(!(69!./',)4C)!3,7/)!>6-74!C4!<34-!</),3)!>6-!7/.!O6<</.!C4!'OK-!6'!,)!96)4C,(O6./.!

7/-9/7!5,.!34''/!4!</3K..4.'/.$!_/7!),.5/!8B!,)!>6-9&3/-4.'/.!4!-,99/83,./.!/-!/.7-/)!>-,!

<K-!)43!(5,3!/-!</5S9-4.'/.!>6-()B/34'$!0,-./@,'/.!'3<6!4C,-/),!<,-.(!</@6C!>6-!69(6-'!

DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!+!,C(.4))!"M$!?/)!/-!/.!

7/3!,C!O6<</.!B!(K-'/!>6-!,)!<,-.!6883/C/-!69(6-'!6'!)-S''@/)!4!<,-./@,'/.$!GB!/.!,../.!(47/!

(5,3!7/.!8-6>/(O6./33/!69(6-'/.!&))-S55/!/.!'/.&4.2!/5)/!6'!8/-(6.34'!69),.5/!>6-!

C/75699/.7/!96)),5/-!Db6-7)C/7)2!-/>/-/-)!4!`@634.2!"**+2!($!+UM$!^9!9,.!/-!/'./)!6'!

(5455/)!)43!B!O6<</!(69!<,-./@,'/3N-/-2!9B!9,.!6'(B!CN-/!4!(),.7!)43!B!C4(/!'/.&4.!6'!/5)/!

69(6-'!(/3C!69!7/)!/-!/.!7/3!,C!O6<</.$!J/3C!69!P7,!455/!(8/(4>45)!./C.)/!</'-/8/)!

8-6>/(O6./33!69(6-'2!./C.)/!@&.!7/)!B!(/!<,-./)2!CN-/!,./-5O/../.7/!6C/->6-!<,-./)(!>K3/3(/-2!

@O/38/!7/)!B!C65(/!6'!&)C453/!(/'2!6'!>-/9@/C/!7/)(!'67/!(47/-$!E,99/83,./.!(4/-!,)!

8/-(6.,3/)!(5,3!9K)/!,33/!<,-.!9/7!B8/.@/)2!C,-9/!6'!4.)/-/((/2!C4(/!69(6-'!>6-!@C/-)!/.5/3)!

<,-.!6'!CN-/!3S7@K-!6C/->6-!<,-.(!&))-S55!6'!49K)/5699/!7/-/(!</@6C!>6-!69(6-'!9/7!

(/.(4)4C4)/)!DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!+!,C(.4))!"M"$!
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a!&)KC/!'67!69(6-'!(69!<,-./@,'/3N-/-!5,.!(4/(!B!@,.73/!69!7/)!B!CN-/!/'./)2!/33/-!(5455/)$!

a!CN-/!(5455/)!)43!S-5/)!C43!<3,.)!,../)!(4!,)!9,.!@,-!/C./!6'!C43O/!)43!B!C4(/!69(6-'![T6-56-)/)!

,C!9/']!DT6-(5-4>)!69!(5455/)@/)(C&-7/-4.'!>6-!@KS/-/!&)7,..4.'2!"**A2!l+M$!?/))/!

&.7/-<S''/-!7/)!%()-47!C47/-/!>6-),3)/!9/'!69!,)!7/)!/-!@/../(!8345)!B!(K-'/!>6-!,)!69(6-'/.!

@&.!C4(/-!>6-!<,-.2!>6-/37-/!6'!5633/'/-!4!<,-./@,'/.!/-!/5)/$!V-!9,.!(5455/)!)43!O6<</.!(B!@,-!

9,.!/C./!6'!C43O/!)43!B!'OK-/!7/)$!!

!

5.1/CD'$),''<0I*/

P!)/6-47/3/.!(5-/C!O/'!,)!69(6-'((C45)!7/>4./-/(!.6/!&345)!&)!4!>-,!@C/9!9,.!C/3'/-!B!()K))/!(/'!

8B$!?/-!HSC4.7!=C/336!(5433/-!69(6-'((C45)2!>S(4(5!C637!6'!(/5(&/33/!6C/-'-/8!>-,!@C/-,.7-/!

D"*#Z2!($!"#+M2!(/-!=,-4!=433e.!8B!>S(4(5!C637!6'!(/5(&/33/!6C/-'-/8!(69!>6-9/-!>6-!

69(6-'((C45)!D"*#A2!($!+WM$!GB!(8K-(9B3!69!@C,!P7,!6'!%()-47!9/./-!/-!69(6-'((C45)2!9/.)/!

</''/!,)!69(6-'((C45)!5&../!CN-/!(B!9,.')2!9/.!,)!7/)!(69!-/'/3!C,-!.6/!(69!9B))/!C/7C,-/!

6C/-!)47$!F)!4!>-,!7/))/!C4-5/-!7/)!7/-9/7!(69!69(6-'((C45)!/))/-!7/-/(!7/>4.4(O6.!-699/-!<B7/!

,3C6-34'/!6'!94.7-/!,3C6-34'/!)43>/33/-$!!

%()-47!</(5-/C!69(6-'((C45)!(69!c9,.'3/.7/!/C./!/33/-!C43O/!)43!B!),!C,-/!8B!<,-./)2!<B7/!

>S(4(5!6'!/96(O6./3)d$!F)!4!>-,!7/))/!C43!7/)!CN-/!.,)&-34'!B!,.),!,)!@&.!(/-!8B!69(6-'((C45)!

(69!.6/!,../)!/..!>S(4(5/!6'!(/5(&/33/!6C/-'-/82!(345!=C/336!(5-4C/-$!:&.!5699/-!7/-496)!

C47/-/!4..!8B!)/'.!6'!,)>/-7!@6(!<,-.2!6'!./C./-!>6-!/5(/98/3!<,-.!(69!C/)!B!)/!(/'!>6-74!7/!

<34-!)-&/)!)43!B!455/!>6-)/33/$!GB!<,5'-&..!,C!7/)!5,.!%()-47(!7/>4.4(O6.!5.S))/(!688!96)!=433e.(!

7/>4.4(O6.Q!,)!69(6-'((C45)!69>,))/-!C637!6'!(/5(&/33/!6C/-'-/8$$!P7,!(C,-)/!8B!7/))/!

(8K-(9B3/)!,)!@&.!@,-!(/))!&345/!)43>/33/-!,C!69(6-'((C45)!'O/..69!O6<</.$!:&.!-,9(/-!688!

<B7/!9,.'/3>&33!7/554.'!,C!>S(4(5/!</@6C2!6'!)43>/33/-!(69!5,.!5C,34>4(/-/!)43!>S(4(5!C637!/33/-!

(/5(&/33/!6C/-'-/8$!=C/336(!</(5-4C/3(/!,C!69(6-'((C45)!/-!,)!7/)!/-!</)S7/34'!(C45)/.7/!

4C,-/),5/3(/!,C!<,-./)(!'-&..3/''/.7/!</@6C!>6-!()49&3/-4.'2!688>K3'.4.'!6'!</(5S))/3(/d!

D"*#Z2!($!"#+M$!0/''/!./C.)/!9,.'3/.7/!7/554.'!,C!>S(4(5/!</@6C!(69!>6-!/5(/98/3!7B-34'!

@S'4/./2!9,.'/3>&33)!56()@6372!7B-34'!()/33!6'!83/4/!6'!9,.'/3>&33!7/554.'!,C!9/74(4.(5/!6'!

(6(4,3/!</@6C$!?/)!/-!9/7!,.7-/!6-7!(.,55!69!>,5)6-/-!(69!/-!/)!-/(&3),)!,C!9,.'3/.7/!

@,.734.'!>-,!>6-/37-/!/33/-!,.7-/!69(6-'('4C/-/$!!!

!



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

!

//!

!

5.3/;)E+0&/D+&/$D'$),/

!

/ / >"4"#$?,33,$+<)7'$(&'()*'+,9(1$

T6-!B!7-K>)/!>&.././!4!7/../!7/3/.!,C!688',C/.!C43!O/'!<3,.)!,../)!),!4!<-&5!/))!8,-!,C!J/.'/(!

>/9!74(4834./-$!?/))/!/-!>6-74!74((/!)6!74(4834././!5,.!CN-/!-/3/C,.)/!4!8/7,'6'4(5!3/7/-(!

,-</47!9/7!69(6-'$!?/.!>K-()/!,C!74((/!/-!7/.!)-/7O/!74(4834./.2!./934'!9/.),3/!967/33/-$!

0B7/!P7,!6'!%()-47!>6-)/33/-!,)!7/!@,-!@,))!69(6-'!(69!)/9,2!6'!-/>3/5)/-)!6C/-!@C,!(69!34''/-!

4!69(6-'(</'-/8/)$!?/)!/-!(69!)4734'/-/!./C.)!@/.(45)(9/((4'!,)!8/-(6.,3/)!@,-!7/.!(,99/!

688>,).4.'/.!,C!@C,!69(6-'!4../<N-/-2!>6-!B!(5,3!5&../!'4!<,-.,!7/.!69(6-'/.!6'!)-S''@/)/.!

7/!@,-!5-,C!8B$!T6-!7/)!>K-()/!C4(/-!7/))/!,)!7/!8/7,'6'4(5/!3/7/-./!/-!53,-!6C/-!,)!7/))/!/-!/)!

C45)4'!969/.)!>6-!B!5&../!4C,-/),!<,-.,(!</@6C!>6-!69(6-'$!T6-!7/)!,.7-/!/-!/.!7/3!,C!

8/7,'6'4(5!3/7/-(!O6<<!/-!<3,.)!,../)!B!'4!-B7!6'!C/43/7.4.'!)43!8/-(6.,3/)!DR6)C,((342!"*#+2!($!

AAM2!.6/!<B7/!P7,!6'!%()-47!>6-)/33/-!,)!7/!<-&5/-!9S/!)47!8B$!!

GB!(8K-(9B3!69!@C6-7,.!8/7,'6'4(5!3/7/-!(45-/-!,)!,33/!<,-.,!6883/C/-!'67!69(6-'!)-/55/-!

</''/!>-/9!,)!7/!O6<</-!9/7!)-S''@/)((4-5/3/.$!=433e.!@/C7/-!,)!<,-./@,'/8/-(6.,3/)!/-!

C45)4'/!69(6-'(8/-(6./-!(69!'4-!69(6-'!6'!)-K()2!(8/(4/3)!>6-!7/!<,-.,!(69!/-!&)(,))!>6-!-4(456!

6'!455/!>B-!'67!.65!69(6-'!@O/99/$!:&.!9/./-!,33/!<,-.!@,-!</@6C!>6-!/.!)435.S).4.'(8/-(6.!

4!<,-./@,'/.!D4!0-,))/-&7!I!V943(/.2!"*#+2!($!X"M$!T3/-/!<,-./@,'/-!<-&5/-!

8-49N-56.),5)(S()/9/)2!.6/!6'(B!P7,!6'!%()-47!)-/55/-!>-/9!,)!7/!'OK-$!`-S''@/)((4-5/3/.!(5,3!

>-/99/!)435.S).4.'!9/3369!<,-./)!6'!69(6-'(8/-(6./.2!6'!C/7!B!@,!8-49N-56.),5)/-!(K-'/-!

<,-./@,'/.!>6-!,)!<,-./)!@,-!/.!C65(/.!7/)!5,.!5.S))/!(/'!)43!6'!<-&5/!(69!/.!)-S''!@,C.!6'!

/.!)-S''!<,(/!DG6h/33!/)!,3$2!"*#Z2!($!L#M$!G-49N-56.),5)/.!5,.!7/->6-!>&.'/-/!(69!<,-./)(!

)435.S).4.'(8/-(6.!4!<,-./@,'/.2!(345!=433e.!(5-4C/-!,)!<,-.!)-/.'/-$!f/7!B!(,9)474'!<-&5/!

)-S''@/)((4-5/3/.!<34-!<,-./)(!</@6C!>6-!/.!)-S''!<,(/!6'!/.!)-S''!@,C.!4C,-/),))$!%()-47!(4/-!,)!

7/!'O/..69!8-49N-56.),5)(S()/9/)!(8/(4/3)!5,.!3N-/!<,-.,!B!5O/../2!6'!7/3/!7/))/!9/7!

@C/-,.7-/$!GB!7/.!9B)/.!C/)!>B-!9,.!4..(45)!4!@C,!@C/-)!/.5/3)!<,-.!)-/.'/-2!6'!.B-!7/!)-/.'/-!

7/)!9/()$!!

!

/ / >"4"!$%--0<*,70,$<)+,20$

c0,-.!4!-4(456d!D"*#ZM!/-!/.!'O/.',.'/-!<3,.)!7/!8/7,'6'4(5/!3/7/-./!4!7/)!6887,'/.7/!

,-</47/)$!%()-47!>6-)/33/-!<3,.)!,../)!,)!./()/.!@/3/!8/-(6.,3'-&88,!@,-!CN-)!8B!5&-(!9/7!
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HSC4.7!=C/336$!0B7/!C/7!69(6-'((C45)!6'!C/7!94(@,.734.'!@,-!>6-/37-/!94.7-/!69>,.'!,C!

(,9(8433!9/7!<,-.,!/.!,.7-/!>6-/37-/!'O/-./!@,-2!6'!5C,34)/)/.!8B!(,9(8433/)!/-!4!)433/''!94.7-/!

86(4)4C!4!>6-9!,C!34)/!'3/7/2!/.',(O/9/.)!6'!4.C63C/-4.'!D=C/3362!"*#Z2!($!+"*M$!%()-47!(4/-!,)!

69!7/!6883/C/-!/.!7B-34'!9,'/>K3/3(/2!/-!7/!>34.5/!)43!B!-/>3/5)/-/!6C/-!7/))/!(,99/.!4!

8/-(6.,3'-&88,$!GB!/.!(47/!/-!7/))/!9/7!8B!B!(5,8/!/.!&.7-4.'(5&3)&-!DR6)C,((342!"*#L2!($!++M!

@C6-!9,.!(,99/.!5,.!-/>3/5)/-/!6'!>4../!&)!,C!)4.'!(,99/.$!GB!/.!,../.!(47/!/-!7/)!6'(B!

C45)4'!B!4C,-/),!7/!4.C63C/-)/!4!(,5/.2!6'!7/)!5,.!7/->6-2!(69!%()-47!C47/-/!(4/-2!CN-/!/.!'67!

47/!B!4!.6/.!)43>/33/-!CN-/!5-4)4(5!)43!@C/9!9,.!C/3'/-!B!7/3/!)4.'!9/7!4!>K-()/!69',.'$!P7,!

>6-)/33/-!6'(B!69!-/>3/5(O6.!6'!5&..(5,8(7/34.'!4!8/-(6.,3/)$!?/)!C4-5/-!(69!69!7/))/!9/7!

3N-4.'!4!)/,9!DR6)C,((342!"*#L2!($!"WM!/-!/.!'O/.',.'/-!4!7/!8/7,'6'4(5/!3/7/-./(!,-</47!9/7!

6887,'4.'!,C!</5S9-4.'(C/-74'/!(4)&,(O6./-$!0B7/!P7,!6'!%()-47!C4-5/-!B!7-4C/!9/7!7/)!(69!

5,33/(!8-67&5)4C!3/7/3(/2!@C6-!7/)!<-&5/(!-/>3/5(O6.2!/->,-4.'(<,(/-)!3N-4.'!6'!),&(!5&..(5,8!

DR6)C,((342!"*#L2!($!++M$!%-</47(9/)67/./!P7,!6'!%()-47!<-&5/-!C4(/-!,)!7/!/-!688),))/!,C!

(,9,-</47!6'!)/,9>K3/3(/.2!>6-74!@/3/!8/-(6.,3/)!4.53&7/-/(!4!-/>3/5(O6.!6'!5&..(5,8(7/34.'$!

P-'/.(!./C./-!7/))/!9/7!)/,95698/),.(/!6'!/C./.!)43!B!(,9,-</47/!>6-!B!.B!688.B!-/(&3),)/-!

D"**U2!($!#*#M2!.6/!(69!C4-5/-!B!CN-/!C45)4'!>6-!</''/!7/!8/7,'6'4(5/!3/7/-./$!

=698/),.(/@/C4.'!<3,.)!8/-(6.,3/)!5,.!(4/(!B!()B!(/.)-,3)!4!7/!8/7,'6'4(5/!3/7/-./(!,-</47$!

?/))/!5,.!@,!.6/!B!'OK-/!9/7!7/)!K5/.7/!>65&(/)!8B!,)!<,-./@,'/.!(5,3!CN-/!/.!3N-/.7/!

6-',.4(,(O6.$!?/)!</)S-!,)!8/-(6.,3/)!9B!K5/!(4.!5698/),.(/!DJ5ONC/3,.72!"*#L2!($!L*M!>6-!B!

5&../!9K)/!.S/!5-,C!6'!&)>6-7-4.'/-!(69!()433/(!)43!<,-./@,'/.!(69!6-',.4(,(O6.$!J69!./C.)!

4..3/7.4.'(C4(!'B-!W#2XY!,C!3,.7/)(!#1Z1B-4.'/-!4!7,'!4!<,-./@,'/!DJ),)4()4(5!(/.)-,3<S-B2!

"*#WM2!.6/!(69!>K-/-!)43!,)!5&..(5,8!6'!5698/),.(/!69!69(6-'2!69(6-'((C45)!6'!@B.7)/-4.'!

,C!</5S9-4.'((4)&,(O6./-!<34-!9/-!C45)4'!/..!.6/.!',.'$!!!

E/>3/5(O6.!6'!5&..(5,8(@/C4.'!,.'B/.7/!@C435/!)/'.!(69!5,.!5699/!)43!(S./2!(,9)!

5&..(5,8!69!,)>/-7(/.7-4.'!@6(!<,-.!'B-!4'O/.!@6(!<B7/!P7,!6'!%()-47$!G/7,'6'4(5!3/7/3(/!

7-/4/-!(/'!<3,.)!,../)!69!6<(/-C,(O6.!,C!<,-.!6'!<,-./'-&88/-!/))/-!</@6C!DR6)C,((342!"*#+2!

($!AAM2!9/.!7/)!/-!C45)4'!,)!6'(B!-/()/.!,C!8/-(6.,3/)!'OK-!7/))/$!T6-!,)!9,.!(5,3!5&../!,C7/55/!

69!/)!<,-.!6883/C/-!)43()-/55/34'!69(6-'2!5-/C/-!7/)!8B!/.!(47/!'67!5O/..(5,8!)43!6'!5&..(5,8!

69!@C/-)!/.5/3)!<,-.!6'!7/)(!CN-/9B)/$!?/))/!()K))/(!,C!=433e.2!(69!(4/-!,)!&,.(/))!@C435/.!

)S8/!/33/-!'-,7!,C!69(6-'((C45)!C4!()B-!6C/->6-2!/-!>6-&)(/).4.'/.!>6-!B!@O/38/!,)!C4!'-&.74'!

&.7/-(K5/-!<,-./)(!69(6-'((4)&,(O6.!6'!(5,>>/-!6((!/.!9/()!9&34'!8B34)/34'!>6-()B/3(/!,C!7/.!

D"*#A2!($!#**M$!GB!/.!,../.!(47/!5,.!'67!5698/),.(/!4../.!&)C4534.'!6'!,)>/-7!@6(!<,-.!4!.6/.!
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)43>/33/-!CN-/!.65!)43!B!,C7/55/!</5S9-4.'(C/-74'/!>6-@6372!>6-74!,CC45/)!/33/-!/.7-4.'/.!/-!

(B8,((!()6-!>-,!(345!7/)!<&-7/!CN-/!9/7!),.5/!8B!,37/-!6'!&)C4534.'$$!!!

bB-!7/!(.,55/-!69!)/'.!8B!69(6-'((C45)!./C./(!<3,.)!,../)!>S(4(5/!)/'.!(69!<3B9/-5/-2!

(C49/-5/-2!53S8/9/-5/-!6'!<3B))!KS/$!?/))/!/-!9,.'/!,C!7/!(,99/!)/'././!8B!>S(4(5!C637!6'!

6C/-'-/8!(69!=433e.!(54((/-/-!D"*#A2!($!LLM$!0/''/!7/!8/7,'6'4(5/!3/7/-./!./C./-!6'(B!

9,.'3/.7/!()/33!6'!</53/7.4.'!(69!)4.'!(69!5,.!C/55/!</5S9-4.'2!(8/(4/3)!69!7/)!C/7C,-/-!

6C/-!)47$!?/)!/-!9S/!(69!)S7/-!8B!,)!7/)!/-!()6-)!(,9(C,-!9/3369!7/)!(69!>-/95699/-!,C!

)/6-4/.!6'!7/)!7/!8/7,'6'4(5/!3/7/-./!(4/-2!,.'B/.7/!@C,!(69!-/'./(!(69!</5S9-4.'(C/-74'!

6'!455/$!0,-.(!,)>/-7!6'!-/,5(O6.!8B!@,.734.'/-!6'!</C/'/3(/-!5,.!6'(B!>6-)/33/!.6/!69!

@C6-7,.!<,-./)!@,-!7/)2!>6-)/33/-!P7,$!:&.!>6-)/33/-!<3,.)!,../)!69!/)!/5(/98/3!@C6-!/)!<,-.!

(5C/))/-!/33/-!)-/55/-!(/'!)43<,5/!69!/.!C65(/.!'OK-!/.!<-B!</C/'/3(/!/33/-!>6-!/5(/98/3!3K>)/-!

,-9/.$!!!

^9(6-'((C45)!5,.!(69!5O/.)!@,!,3C6-34'/!56.(/5C/.(/-!>6-!<,-./)(!8(S54(5/2!>S(4(5/!6'!

(6(4,3/!&)C4534.'!D=433e.2!"*#A2!($!AWM$!GB!/.!(47/!/-!7/)!7/->6-!C/-74>&33)!,)!7/)!(/-!&)!)43!,)!

8/7,'6'4(5!3/7/-!3/''/-!)43!-/))/!>6-!9S/!5&..(5,8(7/34.'2!5698/),.(/@/C4.'!6'!-/>3/5(O6.!

(,99/.!9/7!7/)!KC-4'/!8/-(6.,3/)$!GB!/.!,../.!(47/!<34-!7/)!7/-496)!/.7,!C45)4'/-/!B!

</C4(()'OK-/!8/-(6.,3/)!69!),&(@/)(1!6'!6883S(.4.'(8345)/.$!?/))/!./C./-!%()-47!6'(B2!,)!7/)!

/-!C45)4'!B!)/.5/!8B!7/!7/)!'O/37/-!6'!4C,-/),!7/-/(!8/-(6.C/-.!8B!</()!9&34'!9B)/$!?/)!/-!

345/C/3!()/-5!/.4'@/)!69!,)!7/))/!455/!'O/37/-!C/7!94(),.5/-!69!'-6C!C637!6'!(/5(&/33/!

6C/-'-/8$!P!(345/!)43>/33/-!&.7/-()-/5)/!</''/!)6!,)!7/!455/!'B-!4'O/..69!>6-/37-/./2!9/.!

9/37/-!74-/5)/!)43!<,-./C/-./)!(345!7/)!()B-!4!6883S(.4.'(8345)/.!)43!<,-./C/-./)!

D0,-./@,'/36C/.2!"**Z2!l!""M$!!

!

/ / >"4"4$JK70.,)27*$<1$+,38&)27*''2.D<'A(7,)$

J69!8/7,'6'4(5/!3/7/-/!(5,3!9,.!)43!/.@C/-!)47!@,!6C/-(45)!6C/-!6'!5O/..(5,8!)43!7/!36C/./!

(69!&)3K(/-!8345)!6'!,.(C,-!5.S))/)!)43!</5S9-4.'!>6-!<,-.(!69(6-'!6'!&)C4534.'!D0-,))/-&7!I!

V943(/.2!"*#+2!($!++M$!?/))/!'O/37/-!36C/.!69!6883S(.4.'(8345)!D\6C!69!<,-./@,'/-2!"**Z2!l!

""M!6'!36C/.!69!),&(@/)(8345)!DT6-C,3).4.'(36C/.2!#WAU2!l!#+M$!?/)!/-!8/7,'6'4(5!3/7/-(!8345)!

B!4../@,!'67!5&..(5,8!69!@C6-7,.!36CC/-5/)!>&.'/-/-2!>6-!B!8B!</()!9&34'!9B)/!5&../!

(,9,-</47/!)C/-->,'34'!9/7!,.7-/!4.(),.(/-2!(69!>6-!/5(/98/3!<,-./C/-./)$!P!,3C6-34'/!

</5S9-4.'((,5/-!&)3K(/(!6883S(.4.'(8345)/.!)43!<,-./C/-./)2!(69!(4/-!,)!,33/!,.(,))/!4!

<,-./@,'/.!/-!8B3,')!6883S(.4.'(8345)!)43!<,-./C/-./)2!&)/.!@4.7/-!,C!),&(@/)(8345)/.2!C/7!
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94(),.5/-!69!,)!/)!<,-.!&)(/))/(!>6-!/33/-!5,.!&)(/))/(!>6-!94(@,.734.'2!,3C6-34'/!9,.'3/-!C/7!

7/.!7,'34'/!69(6-'/.!/33/-!,../.!,3C6-34'!69(6-'((C45)$!P7,!6'!%()-47!(4/-!,)!7/!4!)43>/33/-!

@C6-!7/)!/-!94(),.5/!69!'-6C!C637!6'!(/5(&/33/!6C/-'-/8!),(!74-/5)/!56.),5)!9/7!<,-./C/-.!

6'!8634)42!&)/.!B!),!56.),5)!9/7!>6-/37-/./!>K-()$!?/))/!/-!@/3)!4!)-B7!9/7!7/)!,.(C,-/)!

6883S(.4.'(8345)/.!43/''/-!<,-./@,'/8/-(6.,3/)$!!

0B7/!P7,!6'!%()-47!>6-)/33/-!,)!7/!@,-!</-/7(5,8(83,./-!(69!/-!>/33/(!>6-!@/3/!5699&./.$!P!

74((/!()B-!7/)!@C6-7,.!<,-./@,'/8/-(6.,3/)!(5,3!@B.7)/-/!&345/!(4)&,(O6./-!(69!5,.!688()B!4!

<,-./@,'/.$!GB!7/.!9B)/.!@,-!<,-./@,'/./!>,()/!-&)4./-!B!@,.73/!/))/-$!

P7,!(4/-!,)!69!7/!/-!</5S9-/)!>6-!/)!<,-.!8B!.6/.!(69!@/3()!9B)/2!(B!),(!7/))/!688!8B!

'-&88/9K)/-$!J345!5,.!9,.!>B!@C/-,.7-/(!(S.(8&.5)/-!8B!7/.!7B-34'/!9,'/>K3/3(/.2!6'!6'(B!

74(5&)/-/!69!7/)!/-!.6/!(69!<&-7/!6<(/-C/-/(!C47/-/$!GB!7/../!9B)/.!>B-!8/-(6.,3'-&88,!

-/>3/5)/-)!6C/-!(4)&,(O6./-!(69!(5,8/-!</5S9-4.'2!@C6->6-!7/!</5S9-/-2!6'!@C,!(69!5,.!

'OK-/($!?/)!>K-/-!6((!)43<,5/!)43!7/.!8-67&5)4C/!3/7/-()43/.2!.6/!O/'!)4734'/-/!@,-!./C.)!,)!P7,!6'!

%()-47(!3/7/-()43!94../-!69!DR6)C,((342!"*#L2!($!++M$!?/)!5,.!6'(B!5.S))/(!688!96)!7/)!B!CN-/!

/.!7/965-,)4(5!3/7/-!9/7!/.!-/3,(O6.(6-4/.)/-)!3/7/3(/2!.6/!(69!C43!(4!,)!7/!8/7,'6'4(5/!

3/7/-./!>6-(K5/-!B!&)C453/!'67/!-/3,(O6./-!)43!(4./!9/7,-</47/-/!6'!4.C63C/-/-!7/9!4!

</(3&).4.'/-!6'!,C'OK-/3(/-!5.S))/)!)43!,-</47/)!D;,j6<(/.!I!`@6-(C45"*#+2!($!L++M$!;/'!./C./-!

7/))/!>6-74!O/'!(/-!/.!)S7/34'!4.C63C/-4.'!,C!8/-(6.,3/)!4!7/!8/7,'6'4(5/!3/7/-./(!,-</47$!

%()-47(!,-</47(9/)67/-!/-!345!P7,!(4./2!6'!7/)!./C./(!6'(B!@/-!(,9),3/-!4!8/-(6.,3'-&88,!6'!

7/34.'!,C!</5S9-4.'/-$!J345/!-/>3/5(O6.((,9),3/-!6'!7/34.'!,C!</5S9-4.'/-!5,.!CN-/!9/7!8B!

B!</C4(()'OK-/!8/-(6.,3'-&88,!6C/-!7/!/5(4()/-/.7/!C/-74/./!(69!7/!<S''/-!(4.!8/7,'6'4(5/!

C4-5(69@/)!8B$!f47/-/!<-&5)/!</''/!7/!8/7,'6'4(5/!3/7/-./!<B7/!(8/(4,38/7,'6'!6'!

/.@/)(3/7/-!(69!7/!)65!688!</5S9-4.'/-!9/7$!!

P!>6-@637!)43!(,9,-</47/)!9/7!>6-/37-/./!5699/-!7/)!>-/9!,)!7/))/!5699/-!@/3)!,.!8B!@C435/.!

)S8/!</5S9-4.'!7/)!/-!(.,55!69$!J,9,-</47/)!9/7!<,-./)(!@O/9!()B-!4!<,-./@,'/.(!

(,9>&..(9,.7,)2!(69!<B7/!/-!(5-/C/)!4!-,99/83,./.!DT6-(5-4>)!69!-,99/83,.!>6-!

<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!#!,C(.4))!#M!6'!./7>/3)!4!<,-./@,'/36C/.!D"**Z2!l#M$!

?/-9/7!/-!7/)!C45)4'!,)!<,-./@,'/.!(B!3,.')!7/)!3,-!(/'!'OK-/!(K-'/-!>6-!B!@,!/)!'67)!(,9,-</47!

9/7!<,-./)(!@O/92!6'(B!.B-!7/)!688()B-!>6-@637!(69!C/55/-!</5S9-4.'$!G/7,'6'4(5!3/7/3(/!

7-/4/-!(/'!<3,.)!,../)!69!56.),5)!9/7!<,-.,(!>6-/37-/!6'!>6-/(,))/!DR6)C,((342!"*#+2!($!AAM$!

f/7!>6-@637!@C6-!7/!,.(,))/!6883/C/-!,)!<,-.!5699/-!(54)./!4!<,-./@,'/.2!@,-!9,.'/3>&33!

</53/7.4.'2!6>)/!(54)./!53N-!/33/-!C/7!94(),.5/!69!,)!9,)1!6'!(KC.</@6C!455/!7/55/(2!5,33/(!
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>6-/37-/!4..!)43!(,9),3/-$!?/))/!>6-)/33/-!</''/!4.>6-9,.)/./$!GB!(8K-(9B3!69!@C6-7,.!7/!

(,9,-</47/-!9/7!>6-/37-/!(C,-/-!%()-47!69!@&.!6883/C/-!,)!>6-/37-/!6'!>6-/(,))/!)-/.'/-!@O/382!

C/43/7.4.'!/33/-!-B7!>-,!/.)/.!@/../!(69!8/7,'6'4(5!3/7/-2!/33/-!>-,!,.7-/!4.(),.(/-2!/-!@&.!

B8/.!9/7!7/9!69!7/))/!6'!3&>)/-!),.5/./!(4./$!P7,!>6-)/33/-!,)!7/!,33/-/7/!C/7!688(),-)!4!

<,-./@,'/.!4.>6-9/-/-!>6-/37-/!69!,)!7/)!/-!<,-.,(!</()/!(69!O6<</(!>6-2!6'!,)!</5S9-4.'/-!

6'!),.5/-!(69!/C/.)&/3)!),(!688!&)/3&55/.7/!<&../-!4!,)!7/!K.(5/-!B!'OK-/!7/)!</()/!>6-!<,-./)!

7/-/($!GB!7/../!9B)/.!4C,-/),-!4.>6-9,.)/./!/)!'67)!(,9,-</47!9/7!<,-./)(!@O/92!6'!3/''/-!

)43!-/))/!>6-!,)!<,-./@,'/.!6'!>6-/37-/./!5,.!&)C/5(3/!6<(/-C,(O6./-!6'!C&-7/-4.'/-!69!>6-@637!

5.S))/)!)43!<,-./)2!(345!7/)!>-/95699/-!,C!-,99/83,./.!DT6-(5-4>)!69!-,99/83,.!>6-!

<,-./@,'/.(!4..@637!6'!688',C/-2!Z!,C(.4))!"M$!V)!B8/.)!6'!'67)!>6-@637!)43!<,-.,(!>6-/37-/!

C4-5/-!B!CN-/!@KS)!8-46-4)/-)2!(,9)474'!(69!7/)!@/3/!)47/.!&.7/-()-/5/(!,)!7/)!/-!<,-.,!7/!/-!7/-!

>6-2!,)!<,-./@,'/8/-(6.,3/)!/-!7/-/(!),3/-K-2!6'!,)!7/)!@/3/!)47/.!/-!<,-.,!(69!/-!4!>65&($!!!

:./;<'%7*"0",/

f45)4'@/)/.!,C!'67!5&..(5,8!69!69(6-'!6'!69(6-'((C45)!<3,.)!<,-./@,'/8/-(6.,3/)!4!7,'!

C4-5/-!B!CN-/!/.!C45)4'!8-46-4)/)!>6-!8/7,'6'4(5/!3/7/-/$!0/''/!7/!8/7,'6'4(5/!3/7/-./!O/'!

(.,55/)!9/7!4!>6-<4.7/3(/!9/7!7/../!688',C/.!)/'./)!/)!<437/!,C!(4))!,-</47!9/7!69(6-'!(69!

.6/!(69!@,77/!()6-)!>65&(!6'!@KS!8-46-4)/)$!P..3/7.4.'(C4(!./C.)/!O/'!,)!@/3/!W#2X!Y!,C!,33/!

<,-.!4!,37/-/.!#1Z!B-!'B-!4!<,-./@,'/!4!7,'2!.6/!(69!.,)&-34'!.65!K5/-!C45)4'@/)/.!,C!5&..(5,8!

6'!5698/),.(/!8B!69-B7/)!DJ),)4()4(5!(/.)-,3<S-B2!"*#WM$!E,99/83,./.!(4/-!,)!

<,-./@,'/8/-(6.,3/)!'O/..69!7/.!7,'34'/!6'!.N-/!56.),5)/.!9/7!<,-.,!/-!4!/.!(/.)-,3!

86(4(O6.!)43!B!5&../!6<(/-C/-/!6'!96)),!4.>6-9,(O6.!69!<,-.(!69(6-'(1!6'!34C((4)&,(O6.!

DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-2!"*#U2!#!,C(.4))!#M$!?/)!/-!

7/->6-!</)-S''/.7/!B!@K-/!,)!)/9,/)!@,-!/)!(B!()6-)!>65&(!4!7,'/.(!<,-./@,'/-$!!

:C,!(69!3/''/(!4!</'-/8/./!'67!69(6-'!6'!69(6-'((C45)!/-!C,.(5/34'!B!>B!/)!53,-)!(C,-!8B!7,!

7/)!C4-5/-!B!CN-/!(CN-)!(4)&,(O6.(1!6'!8/-(6.,C@/.'4'2!(345!0-,))/-&7!6'!V943(/.!(4/-!D"*#+2!($!

X+M$!?/)!(69!>6-!/)!<,-.!/-!)43()-/55/34'!69(6-'2!5,.!CN-/!&)43()-/55/34'!>6-!/)!,../)$!P7,!

<-&5)/!</'-/8/./!)43()/7/CN-/3(/2!6889/-5(69@/)!6'!)43'O/.'/34'@/)!>6-!B!</(5-4C/!'67!

69(6-'2!9/.(!%()-47!)-,55!>-/9!7/)!B!<-S!(/'!6'!),!C,-/!8B!7/.!,.7-/$!0/''/!@,-!/)!(S.!8B!

69(6-'!(69!.6/!(69!@,.73/-!69!-/3,(O6./-2!6'!,)!69(6-'((C45)!@,.73/-!69!9,.'/3!8B!

@,.734.'!>-,!>6-/37-/./(!(47/$!V)!(345)!(S.!8B!'67!6'!7B-34'!69(6-'!/-!7/)!(,99/!(69!HSC4.7!

=C/336!)-/55/-!>-/9!.B-!@,.!(5-4C/-!,)!69(6-'((C45)!@,.73/-!69!,)!>6-/37-/!455/!>B-!'4))!<,-./)!

)43()-/55/34'!9/7!69(6-'2!(345!,)!()49&3/-4.'/.!<34-!>6-!>,))4'(34'2!/-.N-4.'/.!>6-!7B-34'2!/33/-!,)!



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

!

/.!

!

<,-./)!455/!(45-/(!/33/-!</(5S))/(!)43()-/55/34'!D"*#Z2!($!+#XM$!?/.!8-6>/(O6./33/!69(6-'/.!<34-!

6'(B!C45)4'!B!)-/55/!>-/9$!?/.!8-6>/(O6./33/!69(6-'/.!(5,3!&))-S55/!/.!'/.&4.2!/5)/!6'!

8/-(6.34'!69),.5/2!.6/!(69!/-!/3/9/.)/-!4!&)KC/3(/!,C!'67!69(6-'!</''/!4.>6-9,.)/./!C4-5/-!

B!,.(/!(69!C/(/.)34'!Db6-7)C/7)2!-/>/-/-)!4!`@634.2!"**+2!($!+UM$!?/../!8B(),.7/.!5699/-!O/'!

9/7!8B!<,5'-&..!,C!,)!%()-47!(8/(4>45)!./C.)/!</'-/8/)!8-6>/(O6./33!69(6-'2!6'!C45)4'@/)/.!

,C!B!5&../!'OK-/!7/../!/5)/!6'!'/.&4.!6C/->6-!,33/!9,.!9K)/-$!P7,!7-6!>-/9!C45)4'@/)/.!,C!B!

(/!<,-./)2!CN-/!,./-5O/../.7/!6'!@O/38/!7/)!)43!C/5()!6'!&)C4534.'$!%33/!74((/!/3/9/.)/./!

5699/-!9/7!7/.!>6-&)(/).4.'/.!,)!69(6-'/.!9,.!C4(/-!9B!CN-/!'/.&4.$!!

G/7,'6'4(5!3/7/-/(!688',C/-!/-!B!3/7/!7/)!8/7,'6'4(5/!,-</47/)2!8-67&5(O6./.!6'!

5O/-./,5)4C4)/)/./!4!<,-./@,'/.$!?/))/!69>,))/-!<3,.)!,../)!B!'4!-B7!6'!C/43/7.4.'!)43!

8/-(6.,3/)!DR6)C,((342!"*#+2!($!AAM$!?/))/!<-&5/(!7/)!9S/!)47!8B2!<B7/!.B-!7/)!'O/37/-!,-</47/)!

9/7!B!7/55/!<,-.(!69(6-'(</@6C2!6'!'O/..69!,-</47/)!9/7!B!6887,'/!6'!@B.7)/-/!

</5S9-4.'(C/-74'/!(4)&,(O6./-$!R67)!8/-(6.,3(,9,-</47!C4-5/-!7/->6-!B!CN-/!/.!C45)4'!

>6-&)(/).4.'!>6-!B!8B!</()!9&34'!9B)/!4C,-/),!<,-.,(!</@6C!>6-!69(6-'2!6'!>6-!B!,C7/55/!69!

7/.!69(6-'/.!7/!96)),-!/-!)43()-/55/34'$!?/)!/-!9S/!(69!/-!345)2!6'!34)/!(69!/-!&345)!4!7/!

8/7,'6'4(5/!3/7/-./(!,-</472!.6/!(69!8B!(/))!6'!C4(!/-!86(4)4C)$!0/''/!4.>6-9,.)/./!>6-),3)/!,)!

7/!<-&5/-!)-S''@/)(4-5/3/.!6'!8-49N-56.),5)(S()/9/)!>6-!B!(45-/!,)!,33/!<,-.!<34-!(/))!6'!@,-!/.!

)435.S).4.'(8/-(6.!4!<,-./@,'/.$!`-S''@/)((4-5/3/.!6'!8-49N-56.),5)(S()/9/)!5,.!@/.'/!

(,99/.!8B!7/.!9B)/.!,)!)-S''@/)((4-5/3/.!(5,3!>-/99/!)435.S).4.'!9/3369!<,-./)!6'!

69(6-'(8/-(6./.$!f/7!B!@,!8-49N-56.),5)/-!(K-'/-!<,-./@,'/.!>6-!,)!,33/!<,-.,!@,-!/.!

C65(/.!(69!5,.!>&.'/-/!(69!)435.S).4.'(8/-(6.2!(/3C!69!,3)!8/-(6.,3/!(/3C>K3'/34'!@,-!7/)!

(,99/!,.(C,-/)!DG6h/33!/)!,3$2!"*#Z2!($!L#M!4!@/.@637!)43!-,99/83,.!6'!<,-./@,'/36C$!?/)!/-!

7/-9/7!B!(/!8B!(69!86(4)4C)!,)!7/))/!(/-!&)!)43!B!CN-/!9S/!<-&5)!4!7,'/.(!<,-./@,'/-$!!

G-67&5)4C!3/7/3(/2!3N-4.'!4!)/,9!6'!>/33/(!C/-74'-&..3,'!/-!()4556-7!(69!5,.!(4/(!B!CN-/!

(/.)-,3/!4!7/)!6887,'/.7/!,-</47/)2!(,9)!.B-!7/)!5699/-!)43!@B.7)/-4.'!,C!

</5S9-4.'((4)&,(O6./-$!G-67&5)4C!3/7/3(/!'B-!(69!)4734'/-/!./C.)!&)!8B!,)!9,.!(69!3/7/-!C43!

(5,8/!&.7-4.'!6'!-/>3/5(O6.!6C/-!/5(4()/-/.7/!C/-74/-!6'!<,-./@,'/.(!8-,5(4(!DR6)C,((342!

"*#L2!($!++M$!RO/..69!B!(5,8/!/.!>/33/(!>6-()B/3(/!4!8/-(6.,3'-&88,!>6-!@C,!(69!/-!'67!6'!

7B-34'!69(6-'2!<34-!7/)!3/))/-/!B!(.,55/!(,99/.!6'!-/>3/5)/-/!695-4.'!>6-@637!5.S))/)!7/))/$!

bB-!7/)!5699/-!)43!7/))/!9/7!)/'.!8B!,)!<,-.!455/!6883/C/-!)43()-/55/34'!69(6-'2!/-!7/)!34)/!

(69!(5433/-!7/!8/7,'6'4(5/!3/7/-./(!9/.4.'/-!69!7/))/!>-,!7/)!)/6-4/.!(4/-$!=433e.!(5-4C/-!69!

>S(4(5/!)/'.!(69!<3B9/-5/-2!(C49/-5/-2!53S8/9/-5/-!6'!<3BKS/2!.6/!(69!/-!9,.'/!,C!7/!

(,99/!)/'././!7/!8/7,'6'4(5/!3/7/-./!./C./-!&.7/-!4.)/-CO&/./!D"*#A2!($!LLM$!?/)!(.,55/(!
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!

/0!

!

6'(B!69!>6-@637!(69!9,.'3/.7/!</53/7.4.'!6'!()/33$!?/)!C4-5/-!7/->6-!B!CN-/!'67!5&..(5,8!

6'!>6-()B/3(/!695-4.'!&345/!>6-@637!(69!5,.!CN-/!9/7!B!C/55/!</5S9-4.'$!G/7,'6'4(5!

3/7/3(/!7-/4/-!(/'!6'(B!69!6<(/-C,(O6.!,C!<,-.!6'!<,-./'-&88/-!/))/-!</@6C!DR6)C,((342!"*#+2!

($!AAM2!.6/!(69!/-!(8/(4/3)!C45)4'!.B-!9,.!(5,3!6887,'/!,)>/-7(/.7-4.'/-!@6(!<,-.,$!RO/..69!

-/>3/5(O6.((,9),3/-!6'!'-&88/9K)/-!7/3/-!8/-(6.,3/)!5&..(5,8/-!6'!/->,-4.'/-!69!<,-.,2!6'!

K5/-!7/-9/7!9&34'@/)/.!>6-!B!6887,'/!<B7/!(9B!6'!()6-/!/.7-4.'/-!4!<,-.,(!,)>/-7!6'!

&)C4534.'$!!

=698/),.(/@/C4.'!6'!5&..(5,8(7/34.'!/-!7/)!(/.)-,3/!4!7/!8/7,'6'4(5/!3/7/-./(!,-</47!9/7!B!

6887,'/!<,-.!(69!3/C/-!4!7B-34'/!69(6-'((4)&,(O6./-$!T65&(/)!8B!7/))/!5,.!CN-/!/.!

56.(/5C/.(!,C!,)!<,-./@,'/.!(5,3!CN-/!/.!3N-/.7/!6-',.4(,(O6.2!.6/!(69!K5/-!5-,C/)!)43!

8/-(6.,3/)(!5698/),.(/!DJ5ONC/3,.72!"*#L2!($!L*M2!9/.!&)!4!>-,!7/)!P7,!6'!%()-47!(4/-!C4-5/-!

7/)!6'(B!B!CN-/!7/.!</()/!9B)/.!B!(45-/!<,-.,!'67!69(6-'!6'!)-S''@/)!8B$!G/-(6.,3/)!(5,3!@,!

/)!</C4(()!>6-@637!)43!,)!<,-.!5,.!CN-/!&)(,))!>6-!69(6-'((C45)2!C637!6'!(/5(&/33/!6C/-'-/82!6'!

C4)/!@C6-7,.!7/))/!5,.!>6-/<S''/(!6'!6887,'/("!DT6-(5-4>)!69!-,99/83,.!>6-!<,-./@,'/.(!

4..@637!6'!688',C/-2!"*#U2!#!,C(.4))!#M$!^9!@/3/!8/-(6.,3/)!(4))/-!8B!'67!5&..(5,8!69!

69(6-'2!69(6-'((C45)2!@B.7)/-4.'!,C!&345/!(4)&,(O6./-!6'!455/!94.()!@C435/!36C/-!(69!/-!

(/.)-,3/2!(45-/-!7/))/!8B!/.!'67!9B)/!,)!7/))/!8&.5)/)!4!-,99/83,./.!<34-!6C/-@637)$!!

=./>0**+)8*7)%0'*+/

0-,))/-&72!a$2!I!V943(/.2!=$!D"*#+M$!?E)'.(33&26<"$O<)7,9<*,7'$1,2$@)<$&<*,@E6,6',$.26$

&,6027*"$0/-'/.Q!T,'<65>6-3,'/)!!

!

?,3/.2!_$!D"*##M$!C7.,)1AD$'(&$@()'3727*'&,.(0,$P$,7$31<62.<.21$.267Q)&27*$D"$&)'M"$^(36Q!

F.4C/-(4)/)(>6-3,'/)!$

$

?,33,.72!^$!D"*#UM$!B,.(0,$(*$(--*<1,'3)2127*$DA$&)'M"$^(36Q!RS37/.7,3!%5,7/94(5!

!

G()'3)2@.$(&$)<&&,-6<7$@()$+<)7,9<*,7'$2779(60$(*$(--*<1,)"!D"*#UM$!T6-(5-4>)!69!

-,99/83,.!>6-!<,-./@,'/.(!4..@637!6'!688',C/-!,C!"L$!,8-43!"*#U!.-$!LXU$!\,()/)!./7!

>-,!@))8(Q[[36C7,),$.6[765&9/.)[\`P[>6-(5-4>)["*#U1*L1"L1LXU!!

!
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!

/'!

!

G()'3)2@.$(&$'3233,.9,.'1D)0,)27*$@()$9E8,),$D.0<7727*"$D"**AM$!T6-(5-4>)!69!

(5455/)@/)(C&-7/-4.'!>6-!@KS/-/!&)7,..4.'!,C!+*$!O&.4!"**A!.-$!XZW$!\,()/)!./7!>-,!

@))8(Q[[36C7,),$.6[765&9/.)[JT[>6-(5-4>)["**A1*A1+*1XZW!!

!

R6)C,((342!=1a$!D"*#+M$!O(3<$(&$6,0,6',$2$+<)7,9<*,7"$^(36Q!F.4C/-(4)/)(>6-3,'/)!

!

R6)C,((342!=1a$!D"*#LM$!0,-./@,'/.!(69!/.!3N-/.7/!6-',.4(,(O6.!n!)/6-/)4(5/!8/-(8/5)4C/-$!P!

_K--/,&./)2!J$2!R6)C,((342!=$1a$2!:6B(!_6/.2!=$!I!J56'/.2!V$!D-/7$M$!:,0,6',$<1$,7$

6Q),70,$+<)7,9<*,$D#$!&)'$2!($!#U!1!+XM$!0/-'/.Q!T,'<65>6-3,'/)!

!

P-'/.(2!V$;$!D"**UM$!=)(@,'A(7$(*$()*<72'<'A(7$P$K$<)+,20,$'(&$-)(@,'A(7'D.0<77,."$0/-'/.Q!

T,'<65>6-3,'/)$$

$

;,j6<(/.2!?$!P$2!I!`@6-(C452!;$!D"*#+M$!J1()0<7$()*<72'<'A(7,)$@D7*,),)"$C77@E)27*$2$

()*<72'<'A(7$(*$6,0,6',$DL$&)'M$$0/-'/.Q!T,'<65>6-3,'/)!

!

;6@,../((/.2!%$2!`&>)/2!G$%$!I!i@-4()6>>/-(/.2!\$!D"*#*M$!C7.)(0D3'A(7$.26$

'<&@D77'12.,7'3<-,62*$&,.(0,$DZ$&)'M"$^(36Q!%<()-,5)!T6-3,'!

!

=433e.2!=$!D"*#AM$!M1,3,.$#"$;2'23($(*$(&'()*''123.$P$,.$9,6',-)(+6,&$(*$.1,))@<*62*$<7'1<)$

DZ$!-/C$!&)'$![4$/$!"$!&)'$!%C!"1<4.7(&)'$]M"$^(36Q!=699&./>6-3,'/)!

!

=C/3362!H$!D"*#ZM$!O<)7$2$)2'23(N$'3<0,62*,$(&'()*''2.D<'A(7,)$D"$&)'M"$^(36Q!RS37/.7,3!

%5,7/94(5!

!

\6C!69!<,-./@,'/-2!\^f1"**Z1*A1#U1AL!DV.7-4.'(7,)6!\^f1"*#U1*A1#A1A+!>-,!

*#$*#$"*#XM$!:/.)/)!>-,!@))8(Q[[36C7,),$.6[765&9/.)[b\[36C["**Z1*A1#U1AL!

!
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!

&)!

!

\6C!69!<,-.!6'!>6-/37-/!D<,-./36C/.M2!\^f1#WX#1*L1*X1U!DV.7-4.'(7,)6!\^f1"*#X1*L1"*1

A!>-,!*#$*#$"*#W2!\^f1"*#X1*A1""1Z#M$!:/.)/)!>-,!

@))8(Q[[36C7,),$.6[765&9/.)[b\[36C[#WX#1*L1*X1U!!

!

\6C!69!</@,.734.'(9B)/.!4!>6-C,3).4.'((,5/-!DT6-C,3).4.'(36C/.M2!\^f1#WAU1*"1#*!

DV.7-4.'(7,)6!\^f1"*#U1*A1#A1A+!>-,!*#$*#$"*#XM$!:/.)/)!>-,!

@))8(Q[[36C7,),$.6[765&9/.)[b\[36C[#WAU1*"1#*!!

!

E10FG!H()!6'!JK-$!D"*#+M$!?D$',)$0,.$233,$@E)$0D$.)()$0,.N$;<--().$@)<$7<'A(7<6$3(7@,)<7',$

(&$.2062*$277'<.'$),..,.$&(.$+<)7$2$<60,),7$RSH$K)"$:/.)/)!>-,!

@))8(Q[[hhh$-/'O/-4.'/.$.6['36<,3,((/)([&836,7[<37[-,886-)/-["*#+[7&k(/-k7/)k455/$8

7>!!

!!

J5ONC/3,.72!o$!D"*#LM$!0,-./@,'/.!(69!/.!3N-/.7/!6-',.4(,(O6.!n!)/6-/)4(5/!8/-(8/5)4C/-$!P!

_K--/,&./)2!J$2!R6)C,((342!=$1a$2!:6B(!_6/.2!=$!I!J56'/.2!V$!D-/7$M$!:,0,6',$<1$,7$

6Q),70,$+<)7,9<*,$D#$!&)'$2!($!+W!1!ZUM$!0/-'/.Q!T,'<65>6-3,'/)!

!

J),)4()4(5!(/.)-,3<S-B$!D"*#W2!#+$!_,-(M$!0,-./@,'/-$!:/.)/)!>-,!

@))8(Q[[hhh$((<$.6[<,-./@,'/-[!

!

`@634.2!=$E$!D"**+M$!T.2'3$(&'()*$2$+<)7,9<*,7$(*$'3(6,7"$^(36Q!%<()-,5)!T6-3,'!

!

?./@+&%+,,/

?.-/!"*+)<G7,70&+/

!"($)D8"*+"/

#M! :C,!/-!74.!&)7,..4.']!

"M! :,-!7&!.6/.!/->,-4.'!9/7!69(6-'((C45)!>-,!74))!,-</47!4!<,-./@,'/]!

/
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!

&+!

!

CD'$),'E+,)+F+*/

#M! :C,!3/''/-!7&!4!</'-/8/)!69(6-']!

"M! :C,!5O/../)/'./-2!/))/-!74.!9/.4.'2!'67!69(6-']!

+M! :C,!5O/../)/'./-!69(6-'((C45)]!

/

;)E+0&/D+&/$D'$),/

#M! :C6-7,.!(45-/-!7&!(69!8/7,'6'4(5!3/7/-!,)!,33/!<,-.!6883/C/-!'67!69(6-'!4!

<,-./@,'/.]!

"M! :C6-7,.!O6<</-!7/-/!>6-!B!6887,'/!,)!<,-.!6883/C/-!7B-34'!69(6-']!

•! =&..(5,8!

•! `/'.!

•! %)>/-7!@6(!<,-.!

+M! :C6-7,.!@B.7)/-/(!</5S9-4.'/-!,.'$!<,-.(!69(6-'((4)&,(O6.]!

•! 0/-/7(5,8(83,./-!

•! P!8/-(6.,3'-&88,]!

•! E&)4./-!

•! T6-/37-/(,9,-</47!

LM! %-</47/-!<,-./@,'/.!(8/(4>45)!9/7!B!K5/!5698/),.(/.!@6(!8/-(6.,3/)!4!>6-<4.7/3(/!

9/7!)/9,!69(6-'!6'!69(6-'((C45)]!

•! :C4(!O,2!@C6-7,.]!

!

?.1/K8D*JII+'IG+D8/

L+'I)0<+%'+/8</E8M#+%$)$FF,8<+"/!

_4))!.,C.!/-!i,)@-4./!E/(),72!6'!O/'!'B-!+$!()&74/B-!C/7!?-6..4.'!_,&7(!_4../!:K'(563/$!

;/'!(5,3!(5-4C/!<,j@/36-688',C/!5.S))/)!)43!>6-7S8.4.'/.!c\/7/3(/!4!/.!3N-/.7/!<,-./@,'/d$!P!

>6-<4.7/3(/!9/7!7/))/!C43!O/'!'O/..69>K-/!4.)/-CO&!9/7!8/7,'6'4(5/!3/7/-/!>6-!B!4..@/.)/!

4.>6-9,(O6.!)43!688',C/.$!`/9,/)!O/'!(5,3!(5-4C/!69!/-!69(6-'2!6'!@C6-7,.!9,.!(69!3/7/-!4!

<,-./@,'/.!5,.!,-</47/!(,99/.!9/7!8/-(6.,3/)!>6-!B!>6-/<S''/!6'!6887,'/!<,-.!(69!3/C/-!4!

7B-34'/!69(6-'((4)&,(O6./-$!P!4.)/-CO&/)!C43!O/'!(8K--/!/))/-!,-</47(9/)67/-2!9/.4.'/-!6'!

/->,-4.'/-!4!>6-<4.7/3(/!9/7!7/))/!)/9,/)$!!
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!

&/!

!

!"*+)<G7/$,/0"($)D8'G$"/$D/&8*80""'8D%0",+"/!

?,),4..(,934.'/.!>6-/'B-!C4,!4.)/-CO&$!0B7/!4.>6-9,.)!6'!4.)/-CO&4.>6-9,(O6.!C43!<34!

,.6.S94(/-)2!6'!C43!455/!5&../!(86-/(!)43<,5/!)43!4.>6-9,.)/./$!P.>6-9,(O6./.!C43!5&.!<34!

)43'O/.'/34'!>6-!9/'!4!,-</47/)!9/7!688',C/.2!6'!(3/))/(!/))/-!/.7)!<,j@/36-C&-7/-4.'$!

B)0<0%%0,/&+%*8I+%'+//!

?/))/!(5O/9,/)!/-!5&.!/.!>6-/(8K-(/3!69!(,9)S55/!)43!4.)/-CO&$!?/3),5/-./!5,.!.B-!(69!@/3()!

)-/55/!(/'!>-,!()&74/.$!0/(5O/7!69!7/))/!'4(!/.)/.!)43!9/'!/33/-!)43!94./!C/43/7/-/$!%33/!

4..(,93/7/!7,),!C43!4!(B!)43>/33/!<34!(3/))/)!6'!455/!),))!9/7!C47/-/!4!()&74/.$!!

N$"*8I*0"($)D8'G$"/!

f/43/7/-/!C/7!?-6..4.'!_,&7(!_4../!:K'(563/Q!!

%../!?,'>-47!JC/.7(/.Q!,7(p799@$.6q!

f4</5/!R3,(/-Q!C'3p799@$.6!!

!

_C@$!i,)@-4./!E/(),7!

`3>Q!WXA+AUWA2!V86()Q!j,)@-4./k-/(),7p@6)9,43$j69!!

;/'!(,9)S55/-!9/7!7/))/!4!B!7/3),!4!4.)/-CO&$!!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$! !$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!

J)/7[7,)6!!! !! ! !F.7/-(5-4>)!!

!

A./B0,7)+)/

i668/-2!R$2!:6>>9,.2!=$2!_,-C4.2!0$2!I!G6h/332!0$!D#WWWM$!E10FG!H()!I!JK-$!:/.)/)!>-,!

@))8(Q[[hhh$-1<&8$.6[.6[C,,-/k&)7,..4.'/-[)-S''@/)((4-5/3/.!!

!

!

!


