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3,-/&4L!2./&)3(/2,.!=2/%!'+:!/3(.42/!3&)2,.(*!4&3A2@&L!@23@-*(/,3!>3&<-&.@2&4L!>(3&!(.7!

/3(.4>&3!(.(*0424L!4&3A2@&!,5&3(/,3!,5/2,.4L!>*&&/!3&<-23&?&./4L!(.7!A&%2@*&!

?(2./&.(.@&!(.7!(7?2.24/3(/2A&!4/(>>!3&<-23&?&./4H!!!

!

'@AB!UC!!.@IGM@K!@9Q!)I:F@MGE9@K!.EAMA!
D(4&7!,.!/%&!3&@,??&.7(/2,.4!,>!$(4O!XL!/%&!@,.4-*/(./!=2**!(44&44!/%&!@(52/(*!(.7!

,5&3(/2,.(*!@,4/4!(44,@2(/&7!=2/%!4/(3/2.)!(!>3&<-&./L!*,@(*2d&7!@23@-*(/,3!8-4!

4&3A2@&H!$%&!@,.4-*/(./!=2**!8&!&M5&@/&7!/,!@,.7-@/!(!@,4/C8&.&>2/!(.(*0424!/%(/!

&M5*,3&4!/%&!@,4/4!,>!@,./3(@/2.)!4&3A2@&!,-/!/,!(.!&M24/2.)!4&3A2@&!4-@%!(4!'+:!

$3(.42/!A4H!53,A272.)!4&3A2@&!*,@(**0!/%3,-)%!&(@%!?-.2@25(*2/0H!$%&!>2.(*!,-/@,?&!,>!

/%24!/(4O!=2**!8&!@,4/!5&3!%,-3!,>!4&3A2@&L!,3!@,4/!5&3!?2*&L!(.7!(!@,4/!5&3!5(44&.)&3!

/325!>,3!&(@%!4&3A2@&H!



! K!

'@AB!VC!!*EM:9MG@K!(89QG9H!)IMGE9A!
I/!24!(./2@25(/&7!/%(/!>-.72.)!,>!(.0!.&=!@23@-*(/,3!4&3A2@&4!=2**!8&!(!42).2>2@(./!

8(332&3!/,!>2.(*!2?5*&?&./(/2,.H!$%&!@,.4-*/(./!=2**!27&./2>0!,5/2,.4!>,3!/%&!

@,?82.(/2,.!,>!*,@(*L!'+:!$3(.42/L!4/(/&L!(.7!>&7&3(*!>-.72.)!4,-3@&4!/%(/!@,-*7!8&!

-4&7!/,!4-55,3/!/%&!3&@,??&.7&7!@23@-*(/,3!4&3A2@&4H!!!

 
'@AB!WC!!*F:I@F:!1F@XM!":IEFM!
$%&!@,.4-*/(./!=2**!7&*2A&3!(!S3(>/!1&5,3/!7&/(2*2.)!&M24/2.)!4&3A2@&4L!5-8*2@!(.7!

()&.@0!,-/3&(@%!&>>,3/4L!(.7!(!@,4/!(.(*0424!,>!/%&!27&./2>2&7!@23@-*(/,3!4&3A2@&4!>,3!

3&A2&=!80!/%&!_,3O2.)!T3,-5H!+,??&./4!,3!@%(.)&4!/,!/%24!S3(>/!1&5,3/!=2**!/%&.!

8&!2.@,35,3(/&7!2./,!(!B2.(*!1&5,3/H!!!!
 
'@AB!<C!!(G9@K!":IEFM!@9Q!1GAA:PG9@MGE9!
$%&!@,.4-*/(./!=2**!53,A27&!'+:!$3(.42/!(.7!/%&!_,3O2.)!T3,-5!=2/%!(.!&*&@/3,.2@!

(.7!(!8,-.7!B2.(*!1&5,3/!7,@-?&./2.)!/%&!=,3O!2.!&(@%!,>!/%&!27&./2>2&7!/(4O4H!6!

@,50!,>!/%&!>2.(*!3&5,3/!=2**!(*4,!8&!5,4/&7!,.!/%&!'+:!$3(.42/!=&842/&!(.7!42?2*(3!

@,52&4!=2**!(*4,!8&!53,A27&7!/,!+S:$H!$%&!@,.4-*/(./!=2**!(*4,!8&!3&<-23&7!/,!53&4&./!

>2.72.)4!,>!/%&!>2.(*!3&5,3/!/,!/%&!'+:!D,(37!,>!S23&@/,34H!

!

4%5+,%"0*5%-.(
!
S&*2A&3(8*&4!=2**!2.@*-7&!3,-/&!?(54L!@(52/(*!(.7!,5&3(/2,.(*!@,4/4!(.7!(!>2.(*!3&5,3/!

=2/%!(**!2.>,3?(/2,.!>3,?!/%&!(8,A&!/(4O4!@*&(3*0!53&4&./&7H!!

!

B2.(*!B&&7&3C+23@-*(/,3!B&(4282*2/0!E/-70!(.7!F&&74!644&44?&./e!

!

• Z!%(37!@,52&4!/,!'()*&!+,-./0H!
!

• a3,A27&!&*&@/3,.2@!@,52&4!,.!+S!,>!/%&!>,**,=2.)!2/&?4e!
!

o $%&!>2.(*!3&5,3/!2.!@,*,3!(.7!2.![2@3,4,>/!_,37!(.7!(!aSB!A&342,.H!B,3!

/%&!aSB!>2*&L!/%&!4&@/2,.4!,3!@%(5/&34!,>!/%&!3&5,3/!4%,-*7!8&!@,?82.&7!

2./,!,.&!>2*&L!=2/%!/%&!,5/2,.!,>!4&)?&./2.)!/%&!>2*&!>,3!&(42&3!5-8*2@!

7,=.*,(72.)H!

!

o 6.!&*&@/3,.2@!ca'T!A&342,.!,>!(**!2**-4/3(/2,.4L!2.@*-72.)!?(54L!

52@/-3&4L!4O&/@%&4L!(.7!3&.7&32.)4!-4&7!2.!/%&!>2.(*!3&5,3/H!

!

o 6**!a,=&3!a,2./!53&4&./(/2,.4H!

!

!"#$%&'(60107%8%1'.(
!
$%&!@,.4-*/(./!=2**!5(3/2@25(/&!2.!&2/%&3!=&&O*0!,3!/=2@&!?,./%*0!@,.>&3&.@&!@(**4!

=2/%!'+:!$3(.42/!4/(>>L!(4!7&/&3?2.&7!80!/%&!'+:!$3(.42/!a3,G&@/![(.()&3H!$%24!=2**!

(**,=!>,3!@,./2.-,-4!53,G&@/!-57(/&4!80!/%&!@,.4-*/(./!(.7!2.5-/!>3,?!O&0!5-8*2@!

45,.4,34H!



! R!

!

$%&!@,.4-*/(./!24!&M5&@/&7!/,!7&A&*,5!(.7!?(2./(2.!(!53,G&@/!4@%&7-*&!=2/%!O&0!

?2*&4/,.&4!(.7!/,!4-8?2/!?,./%*0!82**2.)!(.7!53,)3&44!3&5,3/4!/,!'+:!$3(.42/H!!

(
9&:%;<5%.(
!

$%&!@,.4-*/(./!=2**!@,?5*&/&!/%&!/(4O4!7&>2.&7!=2/%2.!/%&!=,3O!5*(.L!>,3!/%&!

53&5(3(/2,.!,>!/%&!B&&7&3C+23@-*(/,3!B&(4282*2/0!E/-70!(.7!F&&74!644&44?&./L!

=2/%2.!42M!?,./%4!>3,?!/%&!4-@@&44>-*!&M&@-/2,.!,>!(!@,./3(@/!=2/%!'()*&!+,-./0H!

!

/(1*&'-*)+"&)3'&,*#)
!

$%24!53,G&@/!24!&.A242,.&7!(4!(!42MC?,./%!53,G&@/!=2/%!(.!(./2@25(/&7!F,/2@&!/,!

a3,@&&7!7(/&!,>!E&5/&?8&3!"KL!#P""H!

!

$%24!53,G&@/!=2**!%(A&!(!/,/(*!8-7)&/!,>!fQRLZPP!=2/%!(.!gP]!B&7&3(*!(.7!#P]!N,@(*!

45*2/H!fQPLPPP!=2**!8&!53,A27&7!>3,?!B$6!(.7!+S:$!(.7!fRLZPP!=2**!@,?&!>3,?!'()*&!

+,-./0H!

,*"*$+-))
!

6!4-8?2//&7!53,5,4(*!4%(**!@,.4/2/-/&!(.!2.72@(/2,.!/%(/!/%&!@,.4-*/(./!=2**!?&&/!/%&!

3&<-23&?&./4!&4/(8*24%&7!2.!/%&!_,3O!a3,)3(?!/,)&/%&3!=2/%!(.0!h677&.7(h!244-&7!

80!'+:!$3(.42/!3&*(/2A&!/,!/%24!53,@-3&?&./!,>!4&3A2@&4H!

!

$%24!1Ba!2.!.,!=(0!,8*2)(/&4!'()*&!+,-./0!/,!(=(37!(!@,./3(@/H!

!

$%&!4&*&@/2,.!,>!(!@,.4-*/(./!>23?!4%(**!8&!?(7&!=2/%,-/!3&)(37!/,!3(@&L!@,*,3L!4&ML!

()&L!3&*2)2,.L!.(/2,.(*!,32)2.L!,3!5,*2/2@(*!(>>2*2(/2,.H!'()*&!+,-./0!24!(.!'<-(*!

:55,3/-.2/0!'?5*,0&3!(.7!&.@,-3()&4!53,5,4(*4!>3,?!<-(*2>2&7!?2.,32/0!(.7!

=,?(.C,=.&7!8-42.&44&4H!

!

0$%('$*7*"#)/(1*&'-*)
!

1&<-&4/!>,3!a3,5,4(*!91Ba;!3&*&(4&7! c-.&!#gL!#P""!

1&<-&4/!>,3!@*(32>2@(/2,.4!/,!/%&!E@,5&!,>!_,3O! c-*0!""L!#P""!

1&45,.4&4!/,!<-&4/2,.4\@*(32>2@(/2,.4!5,4/&7! c-*0!"gL!#P""!

a3,5,4(*4!7-&!/,!'+:!$3(.42/! 6-)-4/!#L!#P""!

+,.4-*/(./4!@,./(@/&7!/,!4@%&7-*&!2./&3A2&=!/2?&!92>!.&&7&7;! 6-)-4/!"#L!#P""!

+,.4-*/(./!2./&3A2&=4!92>!.&&7&7;!(/!'+:!$3(.42/! 6-)-4/!"JL!#P""!

6=(37!F,/2>2@(/2,.! 6-)-4/!#KL!#P""!

F,/2@&!/,!a3,@&&7!I44-&7! E&5/&?8&3!"KL!#P""!

!



! g!

$*9!*6)+"&)$*:'*/#)8%$)(-+$!8!(+#!%"/)
!

1&<-&4/4!>,3!@*(32>2@(/2,.4!/,!/%&!E@,5&!,>!_,3O!?-4/!8&!723&@/&7!2.!=32/2.)!(.7!

4-8?2//&7!A2(!&?(2*!/,![4H!i&**&0!+,**2&3!(/!i&**&0H@,**2&3j&()*&@,-./0H-4!80!/%&!

@*,4&!,>!8-42.&44!,.![,.7(0L!c-*0!""L!#P""H!!

!

6.0!(77&.7(!5-34-(./!/,!/%&4&!3&<-&4/4!=2**!8&!244-&7!80!/%&!@*,4&!,>!8-42.&44!,.!

[,.7(0L!c-*0!"gL!#P""!(.7!5,4/&7!,.!'+:!$3(.42/^4!=&842/&!(/!

===H&()*&@,-./0H-4\/3(.42/H!'()*&!+,-./0!3&4&3A&4!/%&!32)%/!/,!3&45,.7!/,!

2.<-232&4L!(4!2/!7&&?4!.&@&44(30H!

!

0$%0%/+-)/'37!//!%")
!

$=,!9#;!,32)2.(*4!(.7!,.&!S2)2/(*!+S!,>!/%&!@,?5*&/&!53,5,4(*!5(@O()&!?-4/!8&!

3&@&2A&7!.,!*(/&3!/%(.!@*,4&!,>!8-42.&44!,.!$-&47(0!6-)-4/!#L!#P""!(/!/%&!'+:!

$3(.42/!,>>2@&H!$%&!4&(*&7!53,5,4(*4!?-4/!8&!@*&(3*0!?(3O&7!h!a3,5,4(*!>,3!/%&!'()*&!

+,-./0!N,@(*!B&&7&3C+23@-*(/,3!B&(4282*2/0!E/-70k!(.7!4%(**!8&!(773&44&7!/,e!

!

*)&'+,!&#"Y3.#C!
[4H!i&**&0!+,**2&3!

'+:!$3(.42/!

a:!D,M!"PRP!

T054-?L!+:!g"KQR!

!

%*&!)"!(#1#ZC!
[4H!i&**&0!+,**2&3!

'+:!$3(.42/!

Q#gJ!+,,*&0![&4(!1,(7!

T054-?L!+:!g"KQR!

!

I.!(772/2,.L!,.&!9";!aSB!A&342,.!,>!/%&!@,?5*&/&!53,5,4(*!5(@O()&!?-4/!8&!4&./!80!

&?(2*!/,!8&!3&@&2A&7!.,!*(/&3!/%(.!@*,4&!,>!8-42.&44!,.!$-&47(0L!6-)-4/!#.7L!#P""H!

$%&!&?(2*&7!53,5,4(*!?-4/!8&!@*&(3*0!?(3O&7!2.!/%&!%&(7&3!h!a3,5,4(*!>,3!/%&!'()*&!

+,-./0!N,@(*!B&&7&3C+23@-*(/,3!B&(4282*2/0!E/-70k!(.7!4%(**!8&!4&./!/,e!!

!

[4H!i&**&0!+,**2&3!

'+:!$3(.42/!

i&**&0H@,**2&3j&()*&@,-./0H-4!!

(
"#$%&'$#$!(&!()*$!"+,!$)&-./!0&'(1*'!()#!2&..&3*'45!
(
?[ +!M:LN9GL@K!IFEIEA@K!\9EM!PEF:!MN@9!;U!I@H:A]!LE9AGAMG9H!EXC!
!

• 6!@,A&3!*&//&3!&M53&442.)!/%&!>23?^4!2./&3&4/!2.!=,3O2.)!=2/%!'()*&!+,-./0!(.7!

)&.&3(*!2.>,3?(/2,.!,.!/%&!>23?!/,!2.@*-7&!27&./2>2@(/2,.!,>!/%&!532.@25(*!



! J!

2.72A27-(*94;!/%(/!=2**!53,A27&!/%&!3&<-&4/&7!4&3A2@&4b!

!

• 6!7&4@325/2,.!,>!/%&!(553,(@%!/,!8&!/(O&.!/,=(37!@,?5*&/2,.!,>!/%&!53,G&@/L!(.!

&M5*(.(/2,.!,>!(.0!A(32(.@&4!/,!/%&!53,5,4&7!4@,5&!,>!=,3O!(4!,-/*2.&7!2.!/%&!

1BaL!(.7!(.0!2.42)%/4!2./,!/%&!53,G&@/!)(2.&7!(4!(!3&4-*/!,>!7&A&*,52.)!/%&!

53,5,4(*b!

!

• 6!4@,5&!,>!4&3A2@&4!/%(/!2.@*-7&4!4/&54!/,!8&!/(O&.L!2.@*-72.)!(.0!53,7-@/4!,3!

7&*2A&3(8*&4!3&4-*/2.)!>3,?!&(@%!/(4Ob!

!

• 6!4-??(30!,>!&4/2?(/&7!*(8,3!%,-34!80!/(4O!/%(/!@*&(3*0!27&./2>2&4!/%&!53,G&@/!

/&(?!?&?8&34!(.7!/%&!.-?8&3!,>!%,-34!5&3>,3?&7!80!&(@%!/&(?!?&?8&3!80!

/(4Ob!

!

• 6!53,5,4&7!4@%&7-*&!/%(/!2.72@(/&4!53,G&@/!?2*&4/,.&4!(.7!,A&3(**!/2?&!>,3!

@,?5*&/2,.b!

!

• 6!*24/!,>!2.72A27-(*4!/%(/!=2**!8&!@,??2//&7!/,!/%24!53,G&@/!(.7!/%&23!53,>&442,.(*!

<-(*2>2@(/2,.4H!$%&!.(?&4!(.7!<-(*2>2@(/2,.4!,>!(.0!4-8@,./3(@/,34!4%(**!8&!

2.@*-7&7!2.!/%24!*24/b!(.7!

!

• S&?,.4/3(/2,.!,>!4-@@&44!,.!42?2*(3!53,G&@/4L!2.@*-72.)!(!832&>!53,G&@/!

7&4@325/2,.!(.7!(!@,./(@/!.(?&!(.7!(773&44!>,3!3&>&3&.@&H!

!

;[ +!.EAM!*FEIEA@K!LE9AGAMG9H!EXC!
!

• 6!@,?5,42/&!4@%&7-*&!80!/(4O!,>!723&@/!*(8,3!%,-34b!(.7!

!

• 6.!2/&?2d&7!4@%&7-*&!,>!(**!&M5&.4&4L!2.@*-72.)!8,/%!*(8,3!(.7!723&@/!&M5&.4&4H!I>!

/%&!-4&!,>!4-8@,./3(@/,34!24!53,5,4&7L!(!4&5(3(/&!4@%&7-*&!,>!&M5&.4&4!?-4/!8&!

53,A27&7!>,3!&(@%!4-8@,./3(@/,3H!

!

O[ .EPIK:M:Q!+II:9QG^!4!_!+LB9E`K:QH:P:9M!EX!":a8GF:P:9MA!EX!MN:!(:Q:F@K!
'F@9AGM!+QPG9GAMF@MGE9!
!

• 655&.72M!DL!53,A27&7!2.!/%24!/3(.4?2//(*L!@,./(2.4!>&7&3(*!3&<-23&?&./4!/%(/!

?-4/!8&!()3&&7!/,!(.7!2.@*-7&7!=2/%!(**!53,5,4(*4!4-8?2//&7H!(@GK8F:!ME!LEPIKR!
`GMN!MN:A:!F:a8GF:P:9MA!P@R!F:A8KM!G9!XG9QG9H!MN:!*FEIEA@K!9E92
F:AIE9AGT:[!

0%/#0%"*7*"#)+"&)+7*"&7*"#)
!

'()*&!+,-./0!3&4&3A&4!/%&!32)%/!/,!3&A24&!,3!(?&.7!/%24!1Ba!(.7!/%&!E@,5&!,>!_,3O!

(.0!/2?&!532,3!/,!6-)-4/!#.7L!#P""H!1&A242,.4L!(?&.7?&./4!(.7\,3!5,4/5,.&?&./L!

2.!/%&!>,3?!,>!(.!(77&.7-?L!4%(**!8&!?(7&!(A(2*(8*&!,.!/%&!'+:!$3(.42/!=&842/&H!

!



! "P!

'()*&!+,-./0!3&4&3A&4!/%&!32)%/!/,!5,4/5,.&!/%&!,5&.2.)!,>!3&45,.4&4!(/!(.0!/2?&!

532,3!/,!/%&!4@%&7-*&7!7(/&!(.7!/2?&!2>!7&&?&7!.&@&44(30!(.7!2.!/%&!8&4/!2./&3&4/!,>!

'+:!$3(.42/H!

$*5*(#!%"/)
!

'()*&!+,-./0!3&4&3A&4!/%&!32)%/!/,!=(2A&!(.0!?2.,3!2.>,3?(*2/2&4!,3!233&)-*(32/2&4!2.!

/%&!53,5,4(*!3&@&2A&7!/%(/!7,!.,/!),!/,!/%&!%&(3/!,>!/%&!3&45,.4&L!,3!/,!3&G&@/!(.0!

(.7!(**!53,5,4(*4!4-8?2//&7!=%&.!2/!24!2.!/%&!8&4/!2./&3&4/!,>!'()*&!+,-./0H!a3,5,4(*4!

*(@O2.)!O&0!2.>,3?(/2,.!&44&./2(*!/,!(!>(23!(.7!4-8G&@/2A&!3&A2&=!,>!(!4-8?2//(*!

()(2.4/!,/%&3!3&45,.4&4!=2**!8&!3&G&@/&7!,-/32)%/H!

!

(%"/'-#+"#)/*-*(#!%")($!#*$!+)
!

6!+,.4-*/(./!E&*&@/2,.!+,??2//&&!9+E+;!=2**!8&!@,.A&.&7!/,!3&A2&=!(**!53,5,4(*4!

(.7!4&*&@/!(!>23?!2/!@,.427&34!<-(*2>2&7!/,!-.7&3/(O&!/%&!53,G&@/H!$%&!>,**,=2.)!

@32/&32(!=2**!8&!-4&7!/,!&A(*-(/&!/%&!53,5,4(*4e!

!

a3,G&@/!V.7&34/(.72.)\6553,(@%! #Z!a&3@&./!

+3&(/2A2/0!(.7!+*(32/0!,>!E-))&4/&7!6553,(@%!2.!/%&!

a3,5,4&7!E@,5&!,>!E&3A2@&4!

#Z!a&3@&./!

a3,G&@/![(.()&3\E/(>>!l-(*2>2@(/2,.4! #Z!a&3@&./!

i.,=*&7)&!,>!'()*&!+,-./0!63&(! "P!a&3@&./!

B23?!l-(*2>2@(/2,.4\+,.4-*/(./!1&>&3&.@&4! "P!a&3@&./!

682*2/0!/,![&&/!a3,G&@/!E@%&7-*&! Z!a&3@&./!

!

I>!/%&!+E+!7&/&3?2.&4!/%(/!2./&3A2&=4!=2**!8&!3&<-23&7!8&>,3&!(!>2.(*!7&@242,.!@(.!8&!

?(7&L!/%&!2./&3A2&=4!=2**!/(O&!5*(@&!(/!/%&!'()*&!+,-./0!1$6!,>>2@&4!,.!B327(0L!

6-)-4/!"JL!#P""H!a3,5,4&34!4%,-*7!8&!=2**2.)!(.7!(8*&!/,!(//&.7!/%&4&!2./&3A2&=4L!2>!

7&&?&7!.&@&44(30!80!/%&!+E+H!+,.4-*/(./4!=%,!(3&!2.A2/&7!/,!(.!2./&3A2&=!=2**!8&!

.,/2>2&7!80!/%&!@*,4&!,>!8-42.&44!,.!B327(0L!6-)-4/!"#L!#P""!/%(/!(.!2./&3A2&=!%(4!

8&&.!4@%&7-*&7H!

!

6>/&3!.&@&44(30!2./&3A2&=4L!/%&!+E+!=2**!3(.O!/%&!>23?4!(@@,372.)!/,!/%&!@32/&32(!

27&./2>2&7!(8,A&!(.7!4-8?2/!3&@,??&.7(/2,.4!>,3!(=(37!/,!'+:!$3(.42/H!

!

B,**,=2.)!>2.(*!.&),/2(/2,.4!,>!/%&!=,3O!5*(.!(.7!@,4/4!4(/24>(@/,30!/,!'+:!$3(.42/L!

/%&!@,.4-*/(./!=2**!8&!(4O&7!/,!&M&@-/&!(!@,./3(@/!=2/%!'()*&!+,-./0H!6!F,/2@&!/,!

a3,@&&7!=2**!8&!244-&7!-5,.!&M&@-/2,.!,>!/%&!@,./3(@/H!'+:!$3(.42/!3&4&3A&4!/%&!

32)%/!/,!3&G&@/!(.0!(.7!(**!53,5,4(*4L!/,!@,./3(@/!>,3!(.0!,3!(**!5,3/2,.4!,>!/%&!53,G&@/!

=2/%!/%&!4&*&@/&7!@,.4-*/(./L!,3!/,!%23&!?-*/25*&!>23?4H!

!

$%&!4-@@&44>-*!3&45,.7&394;!/,!/%24!1&<-&4/!>,3!a3,5,4(*4!24!&M5&@/&7!/,!53,A27&!

<-(*2>2&7!5&34,..&*!/,!(@@,?5*24%!&(@%!5,3/2,.!,>!/%&!=,3O!2.!/%24!4/-70H!'()*&!

+,-./0!=2**!?(2./(2.!/%&!32)%/!/,!3&<-&4/!/%&!3&?,A(*!,>!(.0!5&34,..&*!>,-.7L!2.!2/4!



! ""!

,52.2,.L!7-32.)!/%&!@,-34&!,>!=,3O!,.!/%24!53,G&@/L!/,!8&!-.<-(*2>2&7!/,!5&3>,3?!/%&!

=,3OH!

3!&20$%0%/+-)0$%#*/#)0$%(*&'$*)
!

a3,/&4/4!?(0!8&!?(7&!(>/&3!'+:!$3(.42/!%(4!(..,-.@&7!/%&!4-@@&44>-*!a3,5,4&3!(.7!

9E!K@M:F!MN@9!XGT:!\U]!J8AG9:AA!Q@RA!>3,?!/%&!7(/&!,>!/%&!'()*&!+,-./0!*&//&3!
(=(372.)!/%&!@,./3(@/H!!a3,/&4/4!(>/&3!(=(37!=2**!.,/!8&!@,.427&3&7!-.*&44!/%&!

53,/&4/!@,.@&3.4!(!?(//&3!/%(/!(324&4!(>/&3!/%&!(=(37!,3!@,-*7!.,/!%(A&!8&&.!O.,=.!

,3!724@,A&3&7!532,3!/,!(=(37H!

!6!5&34,.!(-/%,32d&7!/,!82.7!/%&!a3,5,4&3!/,!(!@,./3(@/-(*!3&*(/2,.4%25!?-4/!42).!

/%&!53,/&4/!*&//&3H!!$%&!*&//&3!4%,-*7!8&!42).&7L!4@(..&7!(.7!&?(2*&7!/,![4H!i&**&0!

+,**2&3!(/e!i&**&0H@,**2&3j&()*&@,-./0H-4H!

'()*&!+,-./0!=2**!244-&!(!=32//&.!7&@242,.!=2/%2.!M:9!\?>]!J8AG9:AA!Q@RA!(>/&3!
3&@&25/!,>!/%&!.,/2@&!,>!(55&(*L!-.*&44!?,3&!/2?&!24!.&&7&7H!$%&!53,/&4/2.)!a3,5,4&3!

=2**!8&!.,/2>2&7!2>!(772/2,.(*!/2?&!24!.&@&44(30H!'()*&!+,-./0!?-4/!(*4,!5,4/5,.&!

>-3/%&3!4/&54!2.!/%&!1Ba!53,@&44!-./2*!/%&!53,/&4/!%(4!8&&.!3&4,*A&7H!!'()*&!+,-./0^4!

7&/&3?2.(/2,.!24!>2.(*L!(.7!.,!>-3/%&3!(7?2.24/3(/2A&!(55&(*!24!(A(2*(8*&H!



! "#!

)

+00*"&!;)+<)7+0)%8)#1*)/#'&.)+$*+)
!

!

!
!

!

!

!

!
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)



! "Q!

+00*"&!;)3<)$=>?@A=B=CDE)FG)DH=)8=I=AJK)#AJCE@D)+IB@C@EDAJD@FC)
!

#9:FHR!.E9A:FT@MGE9!
+,./3(@/,3!4%(**!@,?5*0!=2/%!?(.7(/,30!4/(.7(374!(.7!5,*2@2&4!3&*(/2.)!/,!&.&3)0!

&>>2@2&.@0L!4/(/&7!2.!/%&!4/(/&!&.&3)0!@,.4&3A(/2,.!5*(.!244-&7!2.!@,?5*2(.@&!=2/%!/%&!'.&3)0!

a,*2@0!`!+,.4&3A(/2,.!6@/H!

!

+LL:AA!ME!":LEFQA!@9Q!":IEFMA!
$%&!>,**,=2.)!(@@&44!/,!3&@,374!3&<-23&?&./4!(55*0!/,!/%24!+,./3(@/e!

!

"H!_%&3&!/%&!5-3@%(4&3!24!.,/!(!E/(/&!8-/!(!*,@(*!),A&3.?&./!(.7!24!(.!B$6!3&@252&./!,3!(!

4-8)3(./&&!,>!B$6!3&@252&./!2.!(@@,37(.@&!=2/%!XJ!+B1!"gHQK92;L!@,./3(@/,3!4%(**!53,A27&!

/%&!5-3@%(4&3L!/%&!B$6L!/%&!VE!+,?5/3,**&3!T&.&3(*!,3!/%&23!(-/%,32d&7!3&53&4&./(/2A&4!

(@@&44!/,!(.0!8,,O4L!7,@-?&./4L!5(5&34!(.7!@,./3(@/,3!3&@,374!=%2@%!(3&!5&3/2.&./!/,!/%24!

@,./3(@/!>,3!/%&!5-35,4&4!,>!?(O2.)!(-72/4L!&M(?2.(/2,.4L!&M@&35/4!(.7!/3(.4@325/2,.4H!

+,./3(@/,3!4%(**!(*4,L!5-34-(./!/,!XJ!+B1!KQQH"RL!53,A27&!(-/%,32d&7!B$6!3&53&4&./(/2A&4L!

2.@*-72.)!(.0!a[:!@,./3(@/,3L!(@@&44!/,!@,./3(@/,3m4!3&@,374!(.7!@,.4/3-@/2,.!42/&4!

5&3/(2.2.)!/,!(!@(52/(*!53,G&@/L!7&>2.&7!(/!XJ!VE+!ZQP#9(;"L!=%2@%!24!3&@&2A2.)!B$6!

(4424/(.@&!/%3,-)%!/%&!53,)3(?4!7&4@328&7!(/!XJ!VE+!ZQPRL!ZQPJ!,3!ZQ""H!

!

#H! +,./3(@/,3!4%(**!5&3?2/!(.0!,>!/%&!>,3&),2.)!5(3/2&4!/,!3&53,7-@&!80!(.0!?&(.4!

=%(/4,&A&3!,3!/,!@,50!&M@&35/4!(.7!/3(.4@325/2,.4!(4!3&(4,.(8*0!.&&7&7H!

!

QH! +,./3(@/,3!4%(**!?(2./(2.!(**!8,,O4L!3&@,374L!(@@,-./4!(.7!3&5,3/4!3&<-23&7!-.7&3!/%24!

@,./3(@/!>,3!(!5&32,7!,>!.,/!*&44!/%(.!/%3&&!9Q;!0&(34!(>/&3!/%&!7(/&!,>!/&3?2.(/2,.!,3!

&M523(/2,.!,>!/%24!@,./3(@/L!&M@&5/!2.!/%&!&A&./!,>!*2/2)(/2,.!,3!4&//*&?&./!,>!@*(2?4!(3242.)!

>3,?!/%&!5&3>,3?(.@&!,>!/%24!@,./3(@/L!2.!=%2@%!@(4&!@,./3(@/,3!()3&&4!/,!?(2./(2.!4(?&!

-./2*!/%&!?-.2@25(*!@,35,3(/2,.L!B$6!67?2.24/3(/,3L!VE!+,?5/3,**&3!T&.&3(*L!,3!(.0!,>!/%&23!

(-/%,32d&7!3&53&4&./(/2A&4L!%(A&!7245,4&7!,>!(**!4-@%!*2/2)(/2,.L!(55&(*4L!@*(2?4!,3!

&M@&5/2,.4!3&*(/&7!/%&3&/,H!1&e!XJ!+B1!"gHQJ92;9"";H!

!

(:Q:F@K!.N@9H:A!
+,./3(@/,3!4%(**!@,?5*0!=2/%!(**!(55*2@(8*&!B$6!3&)-*(/2,.4L!5,*2@2&4L!53,@&7-3&4!(.7!

723&@/2A&4L!2.@*-72.)!=2/%,-/!*2?2/(/2,.!/%,4&!*24/&7!723&@/*0!,3!80!3&>&3&.@&!2.!/%&![(4/&3!

6)3&&?&./!8&/=&&.!/%&!5-3@%(4&3!(.7!B$6L!(4!/%&0!?(0!8&!(?&.7&7!,3!53,?-*)(/&7!>3,?!

/2?&!/,!/2?&!7-32.)!/%&!/&3?!,>!/%&!@,./3(@/H!+,./3(@/,3m4!>(2*-3&!/,!@,?5*0!4%(**!@,.4/2/-/&!(!

?(/&32(*!83&(@%!,>!/%&!@,./3(@/H!

!

/E!-ET:F9P:9M!)JKGH@MGE9!ME!'NGFQ!*@FMG:A!
9";!$%&!?-.2@25(*!@,35,3(/2,.!(.7!@,./3(@/,3!(@O.,=*&7)&!(.7!()3&&!/%(/L!.,/=2/%4/(.72.)!

(.0!@,.@-33&.@&!80!/%&!VE!T,A&3.?&./!2.!,3!(553,A(*!,>!/%&!4,*2@2/(/2,.!,3!(=(37!,>!/%&!

-.7&3*02.)!@,./3(@/L!(84&./!/%&!&M53&44!=32//&.!@,.4&./!80!/%&!VE!T,A&3.?&./L!/%&!VE!

T,A&3.?&./!24!.,/!(!5(3/0!/,!/%24!@,./3(@/!(.7!4%(**!.,/!8&!4-8G&@/!/,!(.0!,8*2)(/2,.4!,3!

*2(82*2/2&4!/,!/%&!?-.2@25(*!@,35,3(/2,.L!/%&!@,./3(@/,3!,3!(.0!,/%&3!5(3/0!9=%&/%&3!,3!.,/!(!

5(3/0!/,!/%(/!@,./3(@/;!5&3/(2.2.)!/,!(.0!?(//&3!3&4-*/2.)!>3,?!/%&!-.7&3*02.)!@,./3(@/H!

!

9#;!+,./3(@/,3!()3&&4!/,!2.@*-7&!/%&!(8,A&!@*(-4&!2.!&(@%!4-8@,./3(@/!>2.(.@&7!2.!=%,*&!,3!

2.!5(3/!=2/%!B$6!(4424/(.@&H!I/!24!>-3/%&3!()3&&7!/%(/!/%&!@*(-4&!4%(**!.,/!8&!?,72>2&7L!&M@&5/!

/,!27&./2>0!/%&!4-8@,./3(@/,3!=%,!=2**!8&!4-8G&@/!/,!2/4!53,A242,.4H!



! "X!

!

*FEHF@P!(F@8Q!@9Q!(@KA:!EF!(F@8Q8K:9M!&M@M:P:9MA!EF!":K@M:Q!+LMA!
9";!+,./3(@/,3!(@O.,=*&7)&4!/%(/!/%&!53,A242,.4!,>!/%&!a3,)3(?!B3(-7!+2A2*!1&?&72&4!6@/!,>!

"JgKL!(4!(?&.7&7L!Q"!VE+!QgP"!&/!4&<H!(.7!VES:$!3&)-*(/2,.4L!ha3,)3(?!B3(-7!+2A2*!

1&?&72&4Lh!XJ!+B1!Q"L!(55*0!/,!2/4!(@/2,.4!5&3/(2.2.)!/,!/%24!53,G&@/H!V5,.!&M&@-/2,.!,>!/%&!

-.7&3*02.)!@,./3(@/L!@,./3(@/,3!@&3/2>2&4!,3!(>>23?4!/%&!/3-/%>-*.&44!(.7!(@@-3(@0!,>!(.0!

4/(/&?&./!2/!%(4!?(7&L!2/!?(O&4L!2/!?(0!?(O&L!,3!@(-4&4!/,!8&!?(7&L!5&3/(2.2.)!/,!/%&!

-.7&3*02.)!@,./3(@/!,3!B$6!(4424/&7!53,G&@/!>,3!=%2@%!/%24!@,./3(@/!=,3O!24!8&2.)!

5&3>,3?&7H!I.!(772/2,.!/,!,/%&3!5&.(*/2&4!/%(/!?(0!8&!(55*2@(8*&L!@,./3(@/,3!>-3/%&3!

(@O.,=*&7)&4!/%(/!2>!2/!?(O&4L!,3!@(-4&4!/,!8&!?(7&L!(!>(*4&L!>2@/2/2,-4L!,3!>3(-7-*&./!@*(2?L!

4/(/&?&./L!4-8?2//(*L!,3!@&3/2>2@(/2,.L!/%&!VE!T,A&3.?&./!3&4&3A&4!/%&!32)%/!/,!2?5,4&!/%&!

5&.(*/2&4!,>!/%&!a3,)3(?!B3(-7!+2A2*!1&?&72&4!6@/!9"JgK;!,.!@,./3(@/,3!/,!/%&!&M/&./!/%&!VE!

T,A&3.?&./!7&&?4!(553,532(/&H!!

!

9#;!I>!@,./3(@/,3!?(O&4L!,3!@(-4&4!/,!8&!?(7&L!(!>(*4&L!>2@/2/2,-4L!,3!>3(-7-*&./!@*(2?L!

4/(/&?&./L!4-8?2//(*L!,3!@&3/2>2@(/2,.!/,!/%&!VE!T,A&3.?&./!-.7&3!(!@,./3(@/!@,..&@/&7!=2/%!

(!53,G&@/!/%(/!24!>2.(.@&7!2.!=%,*&!,3!2.!5(3/!=2/%!B$6!(4424/(.@&!-.7&3!/%&!(-/%,32/0!,>!XJ!

VE+!ZQPRL!/%&!T,A&3.?&./!3&4&3A&4!/%&!32)%/!/,!2?5,4&!/%&!5&.(*/2&4!,>!"g!VE+!"PP"!(.7!

XJ!VE+!ZQPR9.;9";!,.!@,./3(@/,3L!/,!/%&!&M/&./!/%&!VE!T,A&3.?&./!7&&?4!(553,532(/&H!9Q;!

+,./3(@/,3!4%(**!2.@*-7&!/%&!(8,A&!/=,!@*(-4&4!2.!&(@%!4-8@,./3(@/!>2.(.@&7!2.!=%,*&!,3!2.!

5(3/!=2/%!B$6!(4424/(.@&H!$%&!@*(-4&4!4%(**!.,/!8&!?,72>2&7L!&M@&5/!/,!27&./2>0!/%&!

4-8@,./3(@/,3!=%,!=2**!8&!4-8G&@/!/,!/%&!53,A242,.4H!

!
':FPG9@MGE9!
(H!$&3?2.(/2,.!>,3!+,.A&.2&.@&H!'()*&!+,-./0!?(0!/&3?2.(/&!/%24!@,./3(@/L!2.!=%,*&!,3!2.!

5(3/L!(/!(.0!/2?&!80!=32//&.!.,/2@&!/,!@,./3(@/,3!=%&.!2/!24!2.!'()*&!+,-./0^4!8&4/!2./&3&4/H!

+,./3(@/,3!4%(**!8&!5(27!2/4!@,4/4L!2.@*-72.)!@,./3(@/!@*,4&C,-/!@,4/4L!(.7!53,>2/!,.!=,3O!

5&3>,3?&7!-5!/,!/%&!/2?&!,>!/&3?2.(/2,.H!+,./3(@/,3!4%(**!53,?5/*0!4-8?2/!2/4!/&3?2.(/2,.!

@*(2?!/,!'()*&!+,-./0H!I>!@,./3(@/,3!24!2.!5,44&442,.!,>!(.0!/%&!'()*&!+,-./0!53,5&3/0L!

@,./3(@/,3!4%(**!(@@,-./!>,3!4(?&L!(.7!7245,4&!,>!2/!(4!'()*&!+,-./0!723&@/4H!

!

8H!$&3?2.(/2,.!>,3!S&>(-*/H!I>!@,./3(@/,3!7,&4!.,/!7&*2A&3!2/&?4!2.!(@@,37(.@&!=2/%!/%&!

@,./3(@/!7&*2A&30!4@%&7-*&L!,3L!2>!/%&!@,./3(@/!24!>,3!4&3A2@&4L!(.7!@,./3(@/,3!>(2*4!/,!5&3>,3?!

2.!/%&!?(..&3!@(**&7!>,3!2.!/%&!@,./3(@/L!,3!2>!@,./3(@/,3!>(2*4!/,!@,?5*0!=2/%!(.0!,/%&3!

53,A242,.4!,>!/%&!@,./3(@/L!'()*&!+,-./0!?(0!/&3?2.(/&!/%24!@,./3(@/!>,3!7&>(-*/H!

$&3?2.(/2,.!4%(**!8&!&>>&@/&7!80!4&3A2.)!(!.,/2@&!,>!/&3?2.(/2,.!/,!@,./3(@/,3!4&//2.)!>,3/%!

/%&!?(..&3!2.!=%2@%!@,./3(@/,3!24!2.!7&>(-*/H!+,./3(@/,3!4%(**!,.*0!8&!5(27!/%&!@,./3(@/!532@&!

>,3!4-55*2&4!7&*2A&3&7!(.7!(@@&5/&7L!,3!>,3!4&3A2@&4!5&3>,3?&7!2.!(@@,37(.@&!=2/%!/%&!

?(..&3!,>!5&3>,3?(.@&!4&/!>,3/%!2.!/%&!@,./3(@/H!I>!2/!24!*(/&3!7&/&3?2.&7!80!'()*&!+,-./0!

/%(/!@,./3(@/,3!%(7!(.!&M@-4(8*&!3&(4,.!>,3!.,/!5&3>,3?2.)L!4-@%!(4!(!4/32O&L!>23&L!,3!>*,,7L!

&A&./4!=%2@%!(3&!.,/!/%&!>(-*/!,>!,3!(3&!8&0,.7!/%&!@,./3,*!,>!@,./3(@/,3L!'()*&!+,-./0L!(>/&3!

4&//2.)!-5!(!.&=!7&*2A&30!,3!5&3>,3?(.@&!4@%&7-*&L!?(0!(**,=!@,./3(@/,3!/,!@,./2.-&!=,3OL!

,3!/3&(/!/%&!/&3?2.(/2,.!(4!(!/&3?2.(/2,.!>,3!@,.A&.2&.@&H!

!

@H!:55,3/-.2/0!/,!+-3&H!'()*&!+,-./0L!2.!2/4!4,*&!724@3&/2,.!?(0L!2.!/%&!@(4&!,>!(!/&3?2.(/2,.!

>,3!83&(@%!,3!7&>(-*/L!(**,=!@,./3(@/,3!(.!(553,532(/&*0!4%,3/!5&32,7!,>!/2?&!2.!=%2@%!/,!

@-3&!/%&!7&>&@/H!I.!4-@%!@(4&L!/%&!.,/2@&!,>!/&3?2.(/2,.!4%(**!4/(/&!/%&!/2?&!5&32,7!2.!=%2@%!

@-3&!24!5&3?2//&7!(.7!,/%&3!(553,532(/&!@,.72/2,.4!I>!@,./3(@/,3!>(2*4!/,!3&?&70!/,!/%&!

?-.2@25(*!@,35,3(/2,.m4!4(/24>(@/2,.!/%&!83&(@%!,3!7&>(-*/!,3!(.0!,>!/%&!/&3?4L!@,A&.(./4L!,3!

@,.72/2,.4!,>!/%24!+,./3(@/!=2/%2.!/&.!9"P;!7(04!(>/&3!3&@&25/!80!@,./3(@/,3!,3!=32//&.!.,/2@&!



! "Z!

>3,?!'()*&!+,-./0!4&//2.)!>,3/%!/%&!.(/-3&!,>!4(27!83&(@%!,3!7&>(-*/L!'()*&!+,-./0!4%(**!%(A&!

/%&!32)%/!/,!/&3?2.(/&!/%&!+,./3(@/!=2/%,-/!(.0!>-3/%&3!,8*2)(/2,.!/,!@,./3(@/,3H!6.0!4-@%!

/&3?2.(/2,.!>,3!7&>(-*/!4%(**!.,/!2.!(.0!=(0!,5&3(/&!/,!53&@*-7&!'()*&!+,-./0!>3,?!(*4,!

5-34-2.)!(**!(A(2*(8*&!3&?&72&4!()(2.4/!@,./3(@/,3!(.7!2/4!4-3&/2&4!>,3!4(27!83&(@%!,3!7&>(-*/H!

!

7H!_(2A&3!,>!1&?&72&4!>,3!(.0!D3&(@%H!I.!/%&!&A&./!/%(/!'()*&!+,-./0!&*&@/4!/,!=(2A&!2/4!

3&?&72&4!>,3!(.0!83&(@%!80!@,./3(@/,3!,>!(.0!@,A&.(./L!/&3?!,3!@,.72/2,.!,>!/%24!+,./3(@/L!

4-@%!=(2A&3!80!'()*&!+,-./0!4%(**!.,/!*2?2/!2/4!3&?&72&4!>,3!(.0!4-@@&&72.)!83&(@%!,>!/%(/!,3!

,>!(.0!,/%&3!/&3?L!@,A&.(./!,3!@,.72/2,.!,>!/%24!+,./3(@/H!

!

-ET:F9P:9M!DGQ:!1:J@FP:9M!@9Q!&8AI:9AGE9!!
$%24!@,./3(@/!24!(!@,A&3&7!/3(.4(@/2,.!>,3!5-35,4&4!,>!XJ!+B1!a(3/!#JH!64!4-@%L!/%&!

@,./3(@/,3!24!3&<-23&7!/,!A&32>0!/%(/!.,.&!,>!/%&!@,./3(@/,34L!2/4!532.@25(*4L!(4!7&>2.&7!(/!XJ!

+B1!#JHJJZL!,3!(>>2*2(/&4L!(4!7&>2.&7!(/!XJ!+B1!#JHJPZL!(3&!&M@*-7&7!,3!724<-(*2>2&7!(4!

7&>2.&7!(/!XJ!+B1!#JHJXP!(.7!#JHJXZH!$%&!@,./3(@/,3!24!3&<-23&7!/,!@,?5*0!=2/%!XJ!+B1!#JL!

E-85(3/!+!(.7!?-4/!2.@*-7&!/%&!3&<-23&?&./!/,!@,?5*0!=2/%!XJ!+B1!#JL!E-85(3/!+!2.!(.0!

*,=&3!/2&3!@,A&3&7!/3(.4(@/2,.!2/!&./&34!2./,H!D0!42).2.)!(.7!4-8?2//2.)!2/4!827!,3!53,5,4(*L!

/%&!8277&3!,3!53,5,4&3!@&3/2>2&4!(4!>,**,=4e!$%&!@&3/2>2@(/2,.!2.!/%24!@*(-4&!24!(!?(/&32(*!

3&53&4&./(/2,.!,>!>(@/!3&*2&7!-5,.!80!/%&!?-.2@25(*!@,35,3(/2,.H!I>!2/!24!*(/&3!7&/&3?2.&7!/%(/!

/%&!8277&3!,3!53,5,4&3!O.,=2.)*0!3&.7&3&7!(.!&33,.&,-4!@&3/2>2@(/2,.L!2.!(772/2,.!/,!

3&?&72&4!(A(2*(8*&!/,!/%&!?-.2@25(*!@,35,3(/2,.L!/%&!B&7&3(*!T,A&3.?&./!?(0!5-34-&!

(A(2*(8*&!3&?&72&4L!2.@*-72.)!8-/!.,/!*2?2/&7!/,!4-45&.42,.!(.7\,3!7&8(3?&./H!$%&!8277&3!

,3!53,5,4&3!()3&&4!/,!@,?5*0!=2/%!/%&!3&<-23&?&./4!,>!XJ!+B1!#JL!E-85(3/!+!=%2*&!/%24!,>>&3!

24!A(*27!(.7!/%3,-)%,-/!/%&!5&32,7!,>!(.0!@,./3(@/!/%(/!?(0!(324&!>3,?!/%24!,>>&3H!$%&!8277&3!

,3!53,5,4&3!>-3/%&3!()3&&4!/,!2.@*-7&!(!53,A242,.!3&<-232.)!4-@%!@,?5*2(.@&!2.!2/4!*,=&3!/2&3!

@,A&3&7!/3(.4(@/2,.4H!

!
.E9MF@LMA!39TEKTG9H!(:Q:F@K!*FGT@LR!+LM!":a8GF:P:9MA!
$%&!>,**,=2.)!3&<-23&?&./4!(55*0!/,!/%&!+,./3(@/,3!(.7!2/4!&?5*,0&&4!/%(/!(7?2.24/&3!(.0!

404/&?!,>!3&@,374!,.!8&%(*>!,>!/%&!B&7&3(*!T,A&3.?&./!-.7&3!(.0!@,./3(@/e!

!

9";!$%&!+,./3(@/,3!()3&&4!/,!@,?5*0!=2/%L!(.7!(44-3&4!/%&!@,?5*2(.@&!,>!2/4!&?5*,0&&4!

=2/%L!/%&!2.>,3?(/2,.!3&4/32@/2,.4!(.7!,/%&3!(55*2@(8*&!3&<-23&?&./4!,>!/%&!a32A(@0!6@/!,>!

"JRXL!Z!VHEH+H!n!ZZ#(H!6?,.)!,/%&3!/%2.)4L!/%&!+,./3(@/,3!()3&&4!/,!,8/(2.!/%&!&M53&44!

@,.4&./!,>!/%&!B&7&3(*!T,A&3.?&./!8&>,3&!/%&!+,./3(@/,3!,3!2/4!&?5*,0&&4!,5&3(/&!(!404/&?!

,>!3&@,374!,.!8&%(*>!,>!/%&!B&7&3(*!T,A&3.?&./H!$%&!+,./3(@/,3!-.7&34/(.74!/%(/!/%&!

3&<-23&?&./4!,>!/%&!a32A(@0!6@/L!2.@*-72.)!/%&!@2A2*!(.7!@32?2.(*!5&.(*/2&4!>,3!A2,*(/2,.!,>!

/%(/!6@/L!(55*0!/,!/%,4&!2.72A27-(*4!2.A,*A&7L!(.7!/%(/!>(2*-3&!/,!@,?5*0!=2/%!/%&!/&3?4!,>!/%&!

a32A(@0!6@/!?(0!3&4-*/!2.!/&3?2.(/2,.!,>!/%&!-.7&3*02.)!@,./3(@/H!

!

9#;!$%&!+,./3(@/,3!(*4,!()3&&4!/,!2.@*-7&!/%&4&!3&<-23&?&./4!2.!&(@%!4-8@,./3(@/!/,!

(7?2.24/&3!(.0!404/&?!,>!3&@,374!,.!8&%(*>!,>!/%&!B&7&3(*!T,A&3.?&./!>2.(.@&7!2.!=%,*&!,3!

2.!5(3/!=2/%!B&7&3(*!(4424/(.@&!53,A27&7!80!B$6H!

!

.GTGK!"GHNMA!":a8GF:P:9MA!
$%&!>,**,=2.)!3&<-23&?&./4!(55*0!/,!/%&!-.7&3*02.)!@,./3(@/e!

!

9";!F,.724@32?2.(/2,.!C!I.!(@@,37(.@&!=2/%!$2/*&!UI!,>!/%&!+2A2*!12)%/4!6@/L!(4!(?&.7&7L!X#!

VE+!#PPP7L!E&@H!QPQ!,>!/%&!6)&!S24@32?2.(/2,.!6@/!9"JRZ;L!(4!(?&.7&7L!X#!VE+!K"P#L!E&@H!

#P#!,>!/%&!6?&32@(.4!=2/%!S24(82*2/2&4!6@/!9"JJP;L!X#!VE+!"#"Q#L!(.7!XJ!VE+!ZQQ#L!



! "K!

@,./3(@/,3!4%(**!.,/!724@32?2.(/&!()(2.4/!(.0!&?5*,0&&!,3!(55*2@(./!>,3!&?5*,0?&./!

8&@(-4&!,>!3(@&L!@,*,3L!@3&&7L!.(/2,.(*!,32)2.L!4&ML!()&!,3!724(82*2/0H!+,./3(@/,3!4%(**!(*4,!

@,?5*0!=2/%!(55*2@(8*&!B&7&3(*!2?5*&?&./2.)!3&)-*(/2,.4!(.7!,/%&3!3&<-23&?&./4!B$6!?(0!

244-&H!

!

9#;!'<-(*!'?5*,0?&./!:55,3/-.2/0!C!$%&!>,**,=2.)!&<-(*!&?5*,0?&./!,55,3/-.2/0!

3&<-23&?&./4!(55*0!/,!/%&!-.7&3*02.)!@,./3(@/e!

!

9(;!1(@&L!+,*,3L!+3&&7L!F(/2,.(*!:32)2.L!E&M!C!I.!(@@,37(.@&!=2/%!$2/*&!UII!,>!/%&!+2A2*!12)%/4!

6@/L!(4!(?&.7&7L!X#!VE+!#PPP&L!(.7!XJ!VE+!ZQQ#L!@,./3(@/,3!4%(**!@,?5*0!=2/%!(**!

(55*2@(8*&!&<-(*!&?5*,0?&./!,55,3/-.2/0!3&<-23&?&./4!,>!VES:NL!h:>>2@&!,>!B&7&3(*!

+,./3(@/!+,?5*2(.@&!a3,)3(?4L!'<-(*!'?5*,0?&./!:55,3/-.2/0L!VES:NLh!X"!+B1!KP!&/!4&<HL!

92?5*&?&./2.)!'M&@-/2A&!:37&3!F,H!""#XKL!h'<-(*!'?5*,0?&./!:55,3/-.2/0Lh!(4!(?&.7&7!

80!'M&@-/2A&!:37&3!F,H!""QRZL!h6?&.72.)!'M&@-/2A&!:37&3!""#XK!1&*(/2.)!/,!'<-(*!

'?5*,0?&./!:55,3/-.2/0Lh!X#!VE+!#PPP&;L!(.7!(.0!(55*2@(8*&!B&7&3(*!4/(/-/&4L!&M&@-/2A&!

,37&34L!3&)-*(/2,.4L!(.7!5,*2@2&4!/%(/!?(0!2.!/%&!>-/-3&!(>>&@/!@,.4/3-@/2,.!(@/2A2/2&4!

-.7&3/(O&.!2.!/%&!@,-34&!,>!/%&!53,G&@/H!+,./3(@/,3!4%(**!/(O&!(>>23?(/2A&!(@/2,.!/,!&.4-3&!

/%(/!(55*2@(./4!(3&!&?5*,0&7L!(.7!/%(/!&?5*,0&&4!(3&!/3&(/&7!7-32.)!&?5*,0?&./L!=2/%,-/!

3&)(37!/,!/%&23!3(@&L!@,*,3L!@3&&7L!.(/2,.(*!,32)2.L!4&M!,3!()&H!E-@%!(@/2,.!4%(**!2.@*-7&L!8-/!

.,/!8&!*2?2/&7!/,L!/%&!>,**,=2.)e!&?5*,0?&./L!-5)3(72.)L!7&?,/2,.!,3!/3(.4>&3L!3&@3-2/?&./!

,3!3&@3-2/?&./!(7A&3/242.)L!*(0,>>!,3!/&3?2.(/2,.b!3(/&4!,>!5(0!,3!,/%&3!>,3?4!,>!

@,?5&.4(/2,.b!(.7!4&*&@/2,.!>,3!/3(2.2.)L!2.@*-72.)!(553&./2@&4%25H!I.!(772/2,.L!@,./3(@/,3!

4%(**!@,?5*0!=2/%!(.0!2?5*&?&./2.)!3&<-23&?&./4!B$6!?(0!244-&H!

!

98;!6)&!C!I.!(@@,37(.@&!=2/%!E&@H!X!,>!/%&!6)&!S24@32?2.(/2,.!2.!'?5*,0?&./!6@/!9"JKR;L!(4!

(?&.7&7L!#J!VE+!K#Q!(.7!XJ!VE+!ZQQ#L!@,./3(@/,3!4%(**!3&>3(2.!>3,?!724@32?2.(/2,.!()(2.4/!

53&4&./!(.7!53,45&@/2A&!&?5*,0&&4!>,3!3&(4,.!,>!()&H!+,./3(@/,3!4%(**!(*4,!@,?5*0!=2/%!(.0!

2?5*&?&./2.)!3&<-23&?&./4!B$6!?(0!244-&H!

!

9@;!S24(82*2/2&4!C!I.!(@@,37(.@&!=2/%!E&@H!"P#!,>!/%&!6?&32@(.4!=2/%!S24(82*2/2&4!6@/!96S6;L!(4!

(?&.7&7L!X#!VE+!"#""#L!@,./3(@/,3!4%(**!@,?5*0!=2/%!/%&!3&<-23&?&./4!,>!VE!'<-(*!

'?5*,0?&./!:55,3/-.2/0!+,??2442,.!9'':+;L!1&)-*(/2,.4!/,!I?5*&?&./!'<-(*!

'?5*,0?&./!a3,A242,.4!,>!/%&!6?&32@(.4!=2/%!S24(82*2/2&4!6@/L!#J!+B1!"KQPL!5&3/(2.2.)!/,!

&?5*,0?&./!,>!5&34,.4!=2/%!724(82*2/2&4H!+,./3(@/,3!4%(**!(*4,!@,?5*0!=2/%!(.0!

2?5*&?&./2.)!3&<-23&?&./4!B$6!?(0!244-&H!

!

9Q;!+,./3(@/,3!4%(**!2.@*-7&!/%&4&!3&<-23&?&./4!2.!&(@%!4-8@,./3(@/!>2.(.@&7!2.!=%,*&!,3!2.!

5(3/!=2/%!B$6!(4424/(.@&L!?,72>2&7!,.*0!2>!.&@&44(30!/,!27&./2>0!/%&!(>>&@/&7!5(3/2&4H!

!

*@M:9M!@9Q!"GHNMA!1@M@!
6H!12)%/4!2.!S(/(!C!$%&!>,**,=2.)!3&<-23&?&./4!(55*0!/,!&(@%!@,./3(@/!2.A,*A2.)!

&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3Oe!!

!

9";!$%&!/&3?!h4-8G&@/!7(/(h!-4&7!2.!/%24!@*(-4&!?&(.4!3&@,37&7!2.>,3?(/2,.L!=%&/%&3!,3!.,/!

@,5032)%/&7L!/%(/!24!7&*2A&3&7!,3!45&@2>2&7!/,!8&!7&*2A&3&7!-.7&3!/%&!@,./3(@/H!$%&!/&3?!

2.@*-7&4!)3(5%2@!,3!52@/,32(*!7&*2.&(/2,.!2.!?&72(!4-@%!(4!73(=2.)4!,3!5%,/,)3(5%4b!/&M/!2.!

45&@2>2@(/2,.4!,3!3&*(/&7!5&3>,3?(.@&!,3!7&42).C/05&!7,@-?&./4b!?(@%2.&!>,3?4!4-@%!(4!

5-.@%&7!@(374L!?().&/2@!/(5&!,3!@,?5-/&3!?&?,30!532./,-/4b!(.7!2.>,3?(/2,.!3&/(2.&7!2.!

@,?5-/&3!?&?,30H!'M(?5*&4!2.@*-7&L!8-/!(3&!.,/!*2?2/&7!/,e!@,?5-/&3!4,>/=(3&L!

&.)2.&&32.)!73(=2.)4!(.7!(44,@2(/&7!*24/4L!45&@2>2@(/2,.4L!4/(.7(374L!53,@&44!4%&&/4L!



! "R!

?(.-(*4L!/&@%.2@(*!3&5,3/4L!@(/(*,)!2/&?!27&./2>2@(/2,.4!(.7!3&*(/&7!2.>,3?(/2,.H!$%&!/&3?!

h4-8G&@/!7(/(h!7,&4!.,/!2.@*-7&!>2.(.@2(*!3&5,3/4L!@,4/!(.(*04&4!(.7!42?2*(3!2.>,3?(/2,.!

2.@27&./(*!/,!@,./3(@/!(7?2.24/3(/2,.H!

!

9#;!$%&!>,**,=2.)!3&4/32@/2,.4!(55*0!/,!(**!4-8G&@/!7(/(!>234/!53,7-@&7!2.!/%&!5&3>,3?(.@&!,>!

/%&!@,./3(@/!/,!=%2@%!/%24!6//(@%?&./!%(4!8&&.!(77&7e!!

!

9(;!'M@&5/!>,3!2/4!,=.!2./&3.(*!-4&L!/%&!a-3@%(4&3!,3!+,./3(@/,3!?(0!.,/!5-8*24%!,3!

3&53,7-@&!4-8G&@/!7(/(!2.!=%,*&!,3!2.!5(3/L!,3!2.!(.0!?(..&3!,3!>,3?L!.,3!?(0!/%&!

a-3@%(4&3!,3!+,./3(@/,3!(-/%,32d&!,/%&34!/,!7,!4,L!=2/%,-/!/%&!=32//&.!@,.4&./!,>!/%&!

B&7&3(*!T,A&3.?&./L!-./2*!4-@%!/2?&!(4!/%&!B&7&3(*!T,A&3.?&./!?(0!%(A&!&2/%&3!3&*&(4&7!

,3!(553,A&7!/%&!3&*&(4&!,>!4-@%!7(/(!/,!/%&!5-8*2@b!/%24!3&4/32@/2,.!,.!5-8*2@(/2,.L!%,=&A&3L!

7,&4!.,/!(55*0!/,!(.0!@,./3(@/!=2/%!(.!(@(7&?2@!2.4/2/-/2,.H!!

!

98;!I.!(@@,37(.@&!=2/%!XJ!+HBH1H!n!"gHQX!(.7!XJ!+HBH1H!n!"JHQKL!/%&!B&7&3(*!T,A&3.?&./!

3&4&3A&4!(!3,0(*/0C>3&&L!.,.C&M@*-42A&!(.7!233&A,@(8*&!*2@&.4&!/,!3&53,7-@&L!5-8*24%!,3!

,/%&3=24&!-4&L!(.7!/,!(-/%,32d&!,/%&34!/,!-4&L!>,3!hB&7&3(*!T,A&3.?&./!5-35,4&4Lh!(.0!

4-8G&@/!7(/(!,3!@,5032)%/!7&4@328&7!2.!4-84&@/2,.4!9#;98;"!(.7!9#;98;#!,>!/%24!@*(-4&!8&*,=H!

64!-4&7!2.!/%&!53&A2,-4!4&./&.@&L!h>,3!B&7&3(*!T,A&3.?&./!5-35,4&4Lh!?&(.4!-4&!,.*0!>,3!

/%&!723&@/!5-35,4&4!,>!/%&!B&7&3(*!T,A&3.?&./H!_2/%,-/!/%&!@,5032)%/!,=.&3m4!@,.4&./L!/%&!

B&7&3(*!T,A&3.?&./!?(0!.,/!&M/&.7!2/4!B&7&3(*!*2@&.4&!/,!(.0!,/%&3!5(3/0H!"H!6.0!4-8G&@/!

7(/(!7&A&*,5&7!-.7&3!/%(/!@,./3(@/L!=%&/%&3!,3!.,/!(!@,5032)%/!%(4!8&&.!,8/(2.&7b!(.7!#H!

6.0!32)%/4!,>!@,5032)%/!5-3@%(4&7!80!/%&!a-3@%(4&3!,3!+,./3(@/,3!-42.)!B&7&3(*!(4424/(.@&!

2.!=%,*&!,3!2.!5(3/!53,A27&7!80!B$6H!!

!

9@;!_%&.!B$6!(=(374!B&7&3(*!(4424/(.@&!>,3!&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3OL!

2/!24!B$6m4!)&.&3(*!2./&./2,.!/,!2.@3&(4&!/3(.45,3/(/2,.!O.,=*&7)&!(A(2*(8*&!/,!/%&!5-8*2@L!

3(/%&3!/%(.!/,!3&4/32@/!/%&!8&.&>2/4!3&4-*/2.)!>3,?!/%&!=,3O!/,!5(3/2@25(./4!2.!/%(/!=,3OH!

$%&3&>,3&L!-.*&44!B$6!7&/&3?2.&4!,/%&3=24&L!/%&!a-3@%(4&3!(.7!/%&!+,./3(@/,3!5&3>,3?2.)!

&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3O!3&<-23&7!80!/%&!-.7&3*02.)!@,./3(@/!/,!

=%2@%!/%24!6//(@%?&./!24!(77&7!()3&&4!/,!5&3?2/!B$6!/,!?(O&!(A(2*(8*&!/,!/%&!5-8*2@L!&2/%&3!

B$6m4!*2@&.4&!2.!/%&!@,5032)%/!/,!(.0!4-8G&@/!7(/(!7&A&*,5&7!2.!/%&!@,-34&!,>!/%(/!@,./3(@/L!

,3!(!@,50!,>!/%&!4-8G&@/!7(/(!>234/!53,7-@&7!-.7&3!/%&!@,./3(@/!>,3!=%2@%!(!@,5032)%/!%(4!.,/!

8&&.!,8/(2.&7H!I>!/%&!&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3OL!=%2@%!24!/%&!4-8G&@/!,>!

/%&!-.7&3*02.)!@,./3(@/L!24!.,/!@,?5*&/&7!>,3!(.0!3&(4,.!=%(/4,&A&3L!(**!7(/(!7&A&*,5&7!

-.7&3!/%(/!@,./3(@/!4%(**!8&@,?&!4-8G&@/!7(/(!(4!7&>2.&7!2.!4-84&@/2,.!9(;!,>!/%24!@*(-4&!(.7!

4%(**!8&!7&*2A&3&7!(4!/%&!B&7&3(*!T,A&3.?&./!?(0!723&@/H!$%24!4-84&@/2,.!9@;!L!%,=&A&3L!

7,&4!.,/!(55*0!/,!(7(5/(/2,.4!,>!(-/,?(/2@!7(/(!53,@&442.)!&<-25?&./!,3!53,)3(?4!>,3!/%&!

a-3@%(4&3!,3!+,./3(@/,3m4!-4&!=%,4&!@,4/4!(3&!>2.(.@&7!2.!=%,*&!,3!2.!5(3/!=2/%!B&7&3(*!

(4424/(.@&!53,A27&7!80!B$6!>,3!/3(.45,3/(/2,.!@(52/(*!53,G&@/4H!!

!

97;!V.*&44!53,%282/&7!80!4/(/&!*(=L!-5,.!3&<-&4/!80!/%&!B&7&3(*!T,A&3.?&./L!/%&!a-3@%(4&3!

(.7!/%&!+,./3(@/,3!()3&&!/,!2.7&?.2>0L!4(A&!(.7!%,*7!%(3?*&44!/%&!B&7&3(*!T,A&3.?&./L!2/4!

,>>2@&34L!()&./4!(.7!&?5*,0&&4!(@/2.)!=2/%2.!/%&!4@,5&!,>!/%&23!,>>2@2(*!7-/2&4!()(2.4/!(.0!

*2(82*2/0L!2.@*-72.)!@,4/4!(.7!&M5&.4&4L!3&4-*/2.)!>3,?!(.0!=2**>-*!,3!2./&./2,.(*!A2,*(/2,.!80!

/%&!a-3@%(4&3!,3!+,./3(@/,3!,>!53,532&/(30!32)%/4L!@,5032)%/4!,3!32)%/!,>!532A(@0L!(3242.)!,-/!

,>!/%&!5-8*2@(/2,.L!/3(.4*(/2,.L!3&53,7-@/2,.L!7&*2A&30L!-4&!,3!7245,42/2,.!,>!(.0!7(/(!

>-3.24%&7!-.7&3!/%(/!@,./3(@/H!F&2/%&3!/%&!a-3@%(4&3!.,3!/%&!+,./3(@/,3!4%(**!8&!3&<-23&7!/,!

2.7&?.2>0!/%&!B&7&3(*!T,A&3.?&./!>,3!(.0!4-@%!*2(82*2/0!(3242.)!,-/!,>!/%&!=3,.)>-*!(@/!,>!

(.0!&?5*,0&&L!,>>2@2(*L!,3!()&./4!,>!/%&!B&7&3(*!T,A&3.?&./H!!



! "g!

!

9&;!F,/%2.)!@,./(2.&7!2.!/%24!@*(-4&!,.!32)%/4!2.!7(/(!4%(**!2?5*0!(!*2@&.4&!/,!/%&!B&7&3(*!

T,A&3.?&./!-.7&3!(.0!5(/&./!,3!8&!@,.4/3-&7!(4!(>>&@/2.)!/%&!4@,5&!,>!(.0!*2@&.4&!,3!,/%&3!

32)%/!,/%&3=24&!)3(./&7!/,!/%&!B&7&3(*!T,A&3.?&./!-.7&3!(.0!5(/&./H!!

!

9>;!S(/(!7&A&*,5&7!80!/%&!a-3@%(4&3!,3!+,./3(@/,3!(.7!>2.(.@&7!&./23&*0!=2/%,-/!-42.)!

B&7&3(*!(4424/(.@&!53,A27&7!80!/%&!B&7&3(*!T,A&3.?&./!/%(/!%(4!8&&.!2.@,35,3(/&7!2./,!

=,3O!3&<-23&7!80!/%&!-.7&3*02.)!@,./3(@/!/,!=%2@%!/%24!6//(@%?&./!%(4!8&&.!(77&7!24!

&M&?5/!>3,?!/%&!3&<-23&?&./4!,>!4-84&@/2,.4!98;L!9@;!(.7!97;!,>!/%24!@*(-4&L!53,A27&7!/%(/!

/%&!a-3@%(4&3!,3!+,./3(@/,3!27&./2>2&4!/%(/!7(/(!2.!=32/2.)!(/!/%&!/2?&!,>!7&*2A&30!,>!/%&!

@,./3(@/!=,3OH!!

!

9);!V.*&44!B$6!7&/&3?2.&4!,/%&3=24&L!/%&!+,./3(@/,3!()3&&4!/,!2.@*-7&!/%&4&!3&<-23&?&./4!

2.!&(@%!4-8@,./3(@/!>,3!&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3O!>2.(.@&7!2.!=%,*&!,3!

2.!5(3/!=2/%!B&7&3(*!(4424/(.@&!53,A27&7!80!B$6H!!

!

9Q;!V.*&44!/%&!B&7&3(*!T,A&3.?&./!*(/&3!?(O&4!(!@,./3(30!7&/&3?2.(/2,.!2.!=32/2.)L!

233&45&@/2A&!,>!/%&!+,./3(@/,3m4!4/(/-4!92H&HL!(!*(3)&!8-42.&44L!4?(**!8-42.&44L!4/(/&!

),A&3.?&./!,3!4/(/&!2.4/3-?&./(*2/0L!*,@(*!),A&3.?&./L!.,.53,>2/!,3)(.2d(/2,.L!2.4/2/-/2,.!

,>!%2)%&3!&7-@(/2,.L!2.72A27-(*L!&/@H;L!/%&!a-3@%(4&3!(.7!/%&!+,./3(@/,3!()3&&!/,!/(O&!/%&!

.&@&44(30!(@/2,.4!/,!53,A27&L!/%3,-)%!B$6L!/%,4&!32)%/4!2.!/%(/!2.A&./2,.!7-&!/%&!B&7&3(*!

T,A&3.?&./!(4!7&4@328&7!2.!VHEH!S&5(3/?&./!,>!+,??&3@&!3&)-*(/2,.4L!h12)%/4!/,!

I.A&./2,.4![(7&!80!F,.53,>2/!:3)(.2d(/2,.4!(.7!E?(**!D-42.&44!B23?4!V.7&3!T,A&3.?&./!

T3(./4L!+,./3(@/4!(.7!+,,5&3(/2A&!6)3&&?&./4Lh!QR!+HBH1H!a(3/!XP"H!!

!

9X;!$%&!+,./3(@/,3!(*4,!()3&&4!/,!2.@*-7&!/%&4&!3&<-23&?&./4!2.!&(@%!4-8@,./3(@/!>,3!

&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3O!>2.(.@&7!2.!=%,*&!,3!2.!5(3/!=2/%!B&7&3(*!

(4424/(.@&!53,A27&7!80!B$6H!

!

DH!a(/&./!12)%/4!C!$%&!>,**,=2.)!3&<-23&?&./4!(55*0!/,!&(@%!@,./3(@/!2.A,*A2.)!

&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3Oe!

!

9";!T&.&3(*!C!I>!(.0!2.A&./2,.L!2?53,A&?&./L!,3!724@,A&30!24!@,.@&2A&7!,3!>234/!(@/-(**0!

3&7-@&7!/,!53(@/2@&!2.!/%&!@,-34&!,>!,3!-.7&3!/%&!@,./3(@/!/,!=%2@%!/%24!6//(@%?&./!%(4!

8&&.!(77&7L!(.7!/%(/!2.A&./2,.L!2?53,A&?&./!,3!724@,A&30!24!5(/&./(8*&!-.7&3!/%&!*(=4!,>!

/%&!V.2/&7!E/(/&4!,>!6?&32@(!,3!(.0!>,3&2).!@,-./30L!/%&!a-3@%(4&3!(.7!+,./3(@/,3!()3&&!/,!

/(O&!(@/2,.4!.&@&44(30!/,!53,A27&!2??&72(/&!.,/2@&!(.7!(!7&/(2*&7!3&5,3/!/,!/%&!5(3/0!(/!(!

%2)%&3!/2&3!-./2*!B$6!24!-*/2?(/&*0!.,/2>2&7H!

!

9#;!V.*&44!/%&!B&7&3(*!T,A&3.?&./!*(/&3!?(O&4!(!@,./3(30!7&/&3?2.(/2,.!2.!=32/2.)L!

233&45&@/2A&!,>!/%&!+,./3(@/,3m4!4/(/-4!9(!*(3)&!8-42.&44L!4?(**!8-42.&44L!4/(/&!),A&3.?&./!,3!

4/(/&!2.4/3-?&./(*2/0L!*,@(*!),A&3.?&./L!.,.53,>2/!,3)(.2d(/2,.L!2.4/2/-/2,.!,>!%2)%&3!

&7-@(/2,.L!2.72A27-(*;L!/%&!a-3@%(4&3!(.7!/%&!+,./3(@/,3!()3&&!/,!/(O&!/%&!.&@&44(30!(@/2,.4!

/,!53,A27&L!/%3,-)%!B$6L!/%,4&!32)%/4!2.!/%(/!2.A&./2,.!7-&!/%&!B&7&3(*!T,A&3.?&./!(4!

7&4@328&7!2.!VHEH!S&5(3/?&./!,>!+,??&3@&!3&)-*(/2,.4L!h12)%/4!/,!I.A&./2,.4![(7&!80!

F,.53,>2/!:3)(.2d(/2,.4!(.7!E?(**!D-42.&44!B23?4!V.7&3!T,A&3.?&./!T3(./4L!+,./3(@/4!

(.7!+,,5&3(/2A&!6)3&&?&./4Lh!QR!+HBH1H!a(3/!XP"H!

!

9Q;!$%&!+,./3(@/,3!(*4,!()3&&4!/,!2.@*-7&!/%&!3&<-23&?&./4!,>!/%24!@*(-4&!2.!&(@%!

4-8@,./3(@/!>,3!&M5&32?&./(*L!7&A&*,5?&./(*!,3!3&4&(3@%!=,3O!>2.(.@&7!2.!=%,*&!,3!2.!5(3/!



! "J!

=2/%!B&7&3(*!(4424/(.@&!53,A27&7!80!B$6H!

!

1GA@QT@9M@H:Q!48AG9:AA!#9M:FIFGA:!
!

(H!$%24!@,./3(@/!24!4-8G&@/!/,!/%&!3&<-23&?&./4!,>!$2/*&!XJL!+,7&!,>!B&7&3(*!1&)-*(/2,.4L!a(3/!

#KL!a(3/2@25(/2,.!80!S24(7A(./()&7!D-42.&44!'./&35324&4!2.!S&5(3/?&./!,>!$3(.45,3/(/2,.!

B2.(.@2(*!64424/(.@&!a3,)3(?4H!$%&!.(/2,.(*!),(*!>,3!5(3/2@25(/2,.!,>!S24(7A(./()&7!

D-42.&44!'./&35324&4!9SD';!24!"P]!(.7!/%&!+S:$!(553,A&7!BBo!#P""!T,(*!>,3!5(3/2@25(/2,.!

/,!2.@*-7&!ZQPX!>-.7&7!53,G&@/4!2.!XHZ]H!

!

8H!$%&!@,./3(@/,3!4%(**!.,/!724@32?2.(/&!,.!/%&!8(424!,>!3(@&L!@,*,3L!.(/2,.(*!,32)2.!,3!4&M!2.!

/%&!5&3>,3?(.@&!,>!/%24!@,./3(@/H!$%&!@,./3(@/,3!4%(**!@(330!,-/!(55*2@(8*&!3&<-23&?&./4!,>!

XJ!+B1!a(3/!#K!2.!/%&!(=(37!(.7!(7?2.24/3(/2,.!,>!/%24!@,./3(@/H!B(2*-3&!80!/%&!@,./3(@/,3!/,!

@(330!,-/!/%&4&!3&<-23&?&./4!24!(!?(/&32(*!83&(@%!,>!/%24!@,./3(@/L!=%2@%!?(0!3&4-*/!2.!/%&!

/&3?2.(/2,.!,>!/%24!@,./3(@/!,3!4-@%!,/%&3!3&?&70!(4!'()*&!+,-./0!7&&?4!(553,532(/&H!'(@%!

4-8@,./3(@/!/%&!@,./3(@/,3!42).4!=2/%!(!4-8@,./3(@/,3!?-4/!2.@*-7&!/%&!(44-3(.@&!2.!/%24!

5(3()3(5%!94&&!XJ!+B1!#KH"Q98;;H!

!

@H!I>!(!4&5(3(/&!@,./3(@/!),(*!%(4!8&&.!&4/(8*24%&7L!D277&34\,>>&3,34!(3&!3&<-23&7!/,!

7,@-?&./!4->>2@2&./!SD'!5(3/2@25(/2,.!/,!?&&/!/%&4&!),(*4!,3L!(*/&3.(/2A&*0L!7,@-?&./!

(7&<-(/&!),,7!>(2/%!&>>,3/4!/,!7,!4,L!(4!53,A27&7!>,3!2.!XJ!+B1!#KHZQH!

!

7H!I>!.,!4&5(3(/&!@,./3(@/!),(*!%(4!8&&.!&4/(8*24%&7L!/%&!4-@@&44>-*!8277&3\,>>&3,3!=2**!8&!

3&<-23&7!/,!3&5,3/!2/4!SD'!5(3/2@25(/2,.!,8/(2.&7!/%3,-)%!3(@&C.&-/3(*!?&(.4!/%3,-)%,-/!

/%&!5&32,7!,>!5&3>,3?(.@&H!

!

&H!$%&!@,./3(@/,3!24!3&<-23&7!/,!5(0!2/4!4-8@,./3(@/,34!5&3>,3?2.)!=,3O!3&*(/&7!/,!/%24!

@,./3(@/!>,3!4(/24>(@/,30!5&3>,3?(.@&!,>!/%(/!=,3O!.,!*(/&3!/%(.!QP!7(04!(>/&3!/%&!

@,./3(@/,3^4!3&@&25/!,>!5(0?&./!>,3!/%(/!=,3O!>3,?!/%&!?-.2@25(*!@,35,3(/2,.H!I.!(772/2,.L!

/%&!@,./3(@/,3!?(0!.,/!%,*7!3&/(2.()&!>3,?!2/4!4-8@,./3(@/,34!,3!?-4/!3&/-3.!(.0!3&/(2.()&!

5(0?&./4!/,!/%,4&!4-8@,./3(@/,34!=2/%2.!QP!7(04!(>/&3!/%&!4-8@,./3(@/,3m4!=,3O!3&*(/&7!/,!

/%24!@,./3(@/!24!4(/24>(@/,32*0!@,?5*&/&7!,3!?-4/!3&/-3.!(.0!3&/(2.()&!5(0?&./4!/,!/%,4&!

4-8@,./3(@/,34!=2/%2.!QP!7(04!(>/&3!2.@3&?&./(*!(@@&5/(.@&!,>!/%&!4-8@,./3(@/,3^4!=,3O!80!

/%&!?-.2@25(*!@,35,3(/2,.!(.7!@,./3(@/,3^4!3&@&25/!,>!/%&!5(3/2(*!3&/(2.()&!5(0?&./!3&*(/&7!

/,!/%&!4-8@,./3(@/,3^4!=,3OH!

!

>H!$%&!@,./3(@/,3!?-4/!53,?5/*0!.,/2>0!/%&!?-.2@25(*!@,35,3(/2,.!=%&.&A&3!(!SD'!

4-8@,./3(@/,3!5&3>,3?2.)!=,3O!3&*(/&7!/,!/%24!@,./3(@/!24!/&3?2.(/&7!,3!>(2*4!/,!@,?5*&/&!2/4!

=,3OL!(.7!?-4/!?(O&!),,7!>(2/%!&>>,3/4!/,!&.)()&!(.,/%&3!SD'!4-8@,./3(@/,3!/,!5&3>,3?!(/!

*&(4/!/%&!4(?&!(?,-./!,>!=,3OH!$%&!@,./3(@/,3!?(0!.,/!/&3?2.(/&!(.0!SD'!4-8@,./3(@/,3!

(.7!5&3>,3?!/%(/!=,3O!/%3,-)%!2/4!,=.!>,3@&4!,3!/%,4&!,>!(.!(>>2*2(/&!=2/%,-/!532,3!=32//&.!

@,.4&./!,>!/%&!?-.2@25(*!@,35,3(/2,.H!

!

39LEFIEF@MGE9!EX!(:Q:F@K!'F@9AGM!+QPG9GAMF@MGE9!\('+]!':FPA!
$%&!53&@&72.)!53,A242,.4!2.@*-7&L!2.!5(3/L!@&3/(2.!E/(.7(37!$&3?4!`!+,.72/2,.4!3&<-23&7!80!

VES:$L!=%&/%&3!,3!.,/!&M53&44*0!4/(/&7!2.!/%&!53&@&72.)!@,./3(@/!53,A242,.4H!6**!VES:$C

3&<-23&7!@,./3(@/-(*!53,A242,.4L!(4!4/(/&7!2.!B$6!+23@-*(3!X##PH"BL!(3&!%&3&80!2.@,35,3(/&7!

80!3&>&3&.@&H!6.0/%2.)!/,!/%&!@,./3(30!%&3&2.!.,/=2/%4/(.72.)L!(**!B$6!?(.7(/&7!/&3?4!

4%(**!8&!7&&?&7!/,!@,./3,*!2.!/%&!&A&./!,>!(!@,.>*2@/!=2/%!,/%&3!53,A242,.4!@,./(2.&7!2.!/%24!

6)3&&?&./H!$%&!@,./3(@/,3!4%(**!.,/!5&3>,3?!(.0!(@/L!>(2*!/,!5&3>,3?!(.0!(@/L!,3!3&>-4&!/,!



! #P!

@,?5*0!=2/%!(.0!3&<-&4/!/%(/!=,-*7!@(-4&!/%&!?-.2@25(*!@,35,3(/2,.!/,!8&!2.!A2,*(/2,.!,>!

B$6!/&3?4!(.7!@,.72/2,.4H!

!

.EPIKG@9L:!`GMN!(:Q:F@K!":H8K@MGE9A!
6.0!@,./3(@/!&./&3&7!5-34-(./!/,!/%24!4,*2@2/(/2,.!4%(**!@,./(2.!/%&!>,**,=2.)!53,A242,.4e!6**!

VES:$C3&<-23&7!@,./3(@/-(*!53,A242,.4L!(4!4&/!>,3/%!2.!B$6!+23@-*(3!X##PH"BL!(3&!

2.@,35,3(/&7!80!3&>&3&.@&H!6.0/%2.)!/,!/%&!@,./3(30!%&3&2.!.,/=2/%4/(.72.)L!B$6!?(.7(/&7!

/&3?4!4%(**!@,./3,*!2.!/%&!&A&./!,>!(!@,.>*2@/!=2/%!,/%&3!53,A242,.4!@,./(2.&7!2.!/%24!

6)3&&?&./H!+,./3(@/,3!4%(**!.,/!5&3>,3?!(.0!(@/L!>(2*!/,!5&3>,3?!(.0!(@/L!,3!3&>-4&!/,!@,?5*0!

=2/%!(.0!)3(./&&!3&<-&4/!/%(/!=,-*7!@(-4&!/%&!?-.2@25(*!@,35,3(/2,.!/,!8&!2.!A2,*(/2,.!,>!

B$6!/&3?4!(.7!@,.72/2,.4H!+,./3(@/,3!4%(**!@,?5*0!=2/%!(**!(55*2@(8*&!B$6!3&)-*(/2,.4L!

5,*2@2&4L!53,@&7-3&4!(.7!723&@/2A&4L!2.@*-72.)L!=2/%,-/!*2?2/(/2,.L!/%,4&!*24/&7!723&@/*0!,3!

2.@,35,3(/&7!80!3&>&3&.@&!2.!/%&![(4/&3!6)3&&?&./!8&/=&&.!/%&!?-.2@25(*!@,35,3(/2,.!(.7!

B$6L!(4!?(0!8&!(?&.7&7!,3!53,?-*)(/&7!>3,?!/2?&!/,!/2?&!7-32.)!/%&!/&3?!,>!/%24!@,./3(@/H!

+,./3(@/,3^4!>(2*-3&!/,!4,!@,?5*0!4%(**!@,.4/2/-/&!(!?(/&32(*!83&(@%!,>!/%24!@,./3(@/H!

!

-:EHF@INGL!39XEFP@MGE9!@9Q!":K@M:Q!&I@MG@K!1@M@!
6.0!53,G&@/!(@/2A2/2&4!2.A,*A2.)!45(/2(*!7(/(!,3!)&,)3(5%2@!2.>,3?(/2,.!404/&?4!(@/2A2/2&4!

>2.(.@&7!=2/%!B&7&3(*!(4424/(.@&!(3&!3&<-23&7!/,!8&!@,.424/&./!=2/%!/%&!F(/2,.(*!E5(/2(*!

S(/(!I.>3(4/3-@/-3&!53,?-*)(/&7!80!/%&!B&7&3(*!T&,)3(5%2@!S(/(!+,??2//&&L!&M@&5/!/,!/%&!

&M/&./!/%(/!B$6!7&/&3?2.&4!,/%&3=24&!2.!=32/2.)H!

!

!

*,#+&#!*")Y31#!'6#!(),,)D3/-!3/()"5+'3)/!+&!+..#*'+/.#!)(!'6#!('+!
"#$%3"#5#/'&[!
!
!

+,./3(@/,3!ppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp!!

!

!

E2).(/-3&!,>!6-/%,32d&7!:>>2@2(*!pppppppppppppppppppppppppppppppppppppppppppppppppppp!!

!

!

S(/&!ppp\ppp\ppp!!

!

!

F(?&!(.7!$2/*&!,>!+,./3(@/,3m4!6-/%,32d&7!:>>2@2(*pppppppppppppppppppppppppppppppppppppppppppppppp!

!

!

!

!

!

!

!

!

!

!

!

!

!



! #"!

!

T:U'1F['F$C_IS'!S'D61['F$!6FS!EVEa'FEI:F!

67!8+"!,19(!:7;!<=#0-(*>#!?9/#9$!@:A67;!@:BC7;!1'/!D@!EFGF8FB@H@!I8&'(910($!&>#9!J:A;HHHK!
!
4@LBHFE89Q!@9Q!+IIKGL@JGKGMR!
I.!@,.G-.@/2,.!=2/%!/%&!:>>2@&!,>![(.()&?&./!(.7!D-7)&/!(.7!,/%&3!(>>&@/&7!B&7&3(*!

()&.@2&4L!S:$!5-8*24%&7!(.!-57(/&!/,!XJ!+B1!a(3/!#J!,.!F,A&?8&3!#KL!#PPQH!$%24!

),A&3.?&./C=27&!3&)-*(/2,.!2?5*&?&./4!'M&@-/2A&!:37&3!"#ZXJL!S&8(3?&./!(.7!

E-45&.42,.L!'M&@-/2A&!:37&3!"#KgJL!S&8(3?&./!(.7!E-45&.42,.L!(.7!Q"!VHEH+H!K"P"!.,/&!

9E&@/2,.!#XZZL!a-8*2@!N(=!"PQCQZZL!"Pg!E/(/H!QQ#R;H!

!

$%&!53,A242,.4!,>!a(3/!#J!(55*0!/,!(**!)3(./&&!@,./3(@/4!(.7!4-8@,./3(@/4!(/!(.0!*&A&*!

&M5&@/&7!/,!&<-(*!,3!&M@&&7!f#ZLPPP!(4!=&**!(4!(.0!@,./3(@/!,3!4-8@,./3(@/!9(/!(.0!*&A&*;!>,3!

B&7&3(**0!3&<-23&7!(-72/2.)!4&3A2@&4H!XJ!+B1!#JH##P98;H!$%24!3&53&4&./4!(!@%(.)&!>3,?!532,3!

53(@/2@&!2.!/%(/!/%&!7,**(3!/%3&4%,*7!>,3!(55*2@(/2,.!,>!/%&4&!3-*&4!%(4!8&&.!*,=&3&7!>3,?!

f"PPLPPP!/,!f#ZLPPPH!$%&4&!(3&!@,./3(@/4!(.7!4-8@,./3(@/4!3&>&33&7!/,!2.!/%&!3&)-*(/2,.!(4!

q@,A&3&7!/3(.4(@/2,.4Hk!

!

T3(./&&4L!@,./3(@/,34L!(.7!4-8@,./3(@/,34!9(/!(.0!*&A&*;!/%(/!&./&3!2./,!@,A&3&7!/3(.4(@/2,.4!

(3&!3&<-23&7!/,!A&32>0!/%(/!/%&!&./2/0!9(4!=&**!(4!2/4!532.@25(*4!(.7!(>>2*2(/&4;!/%&0!53,5,4&!/,!

@,./3(@/!,3!4-8@,./3(@/!=2/%!24!.,/!&M@*-7&7!,3!724<-(*2>2&7H!$%&0!7,!/%24!80!9(;!+%&@O2.)!

/%&!'M@*-7&7!a(3/2&4!N24/!E04/&?L!98;!+,**&@/2.)!(!@&3/2>2@(/2,.!>3,?!/%(/!5&34,.L!,3!9@;!

6772.)!(!@*(-4&!,3!@,.72/2,.!/,!/%&!@,./3(@/!,3!4-8@,./3(@/H!$%24!3&53&4&./4!(!@%(.)&!>3,?!

532,3!53(@/2@&!2.!/%(/!@&3/2>2@(/2,.!24!4/2**!(@@&5/(8*&!8-/!24!.,!*,.)&3!3&<-23&7H!XJ!+B1!

#JHQPPH!

!

T3(./&&4L!@,./3(@/,34L!(.7!4-8@,./3(@/,34!=%,!&./&3!2./,!@,A&3&7!/3(.4(@/2,.4!(*4,!?-4/!

3&<-23&!/%&!&./2/2&4!/%&0!@,./3(@/!=2/%!/,!@,?5*0!=2/%!XJ!+B1!#JL!4-85(3/!+!(.7!2.@*-7&!/%24!

3&<-23&?&./!2.!/%&23!,=.!4-84&<-&./!@,A&3&7!/3(.4(@/2,.4!92H&HL!/%&!3&<-23&?&./!>*,=4!

7,=.!/,!4-8@,./3(@/4!(/!(**!*&A&*4;H!

!

I.4/3-@/2,.4!>,3!+&3/2>2@(/2,.e!!

D0!42).2.)!(.7!4-8?2//2.)!/%24!827!,3!53,5,4(*L!/%&!53,45&@/2A&!*,=&3!/2&3!5(3/2@25(./!24!

53,A272.)!/%&!42).&7!@&3/2>2@(/2,.!4&/!,-/!8&*,=H!

!

E-45&.42,.!(.7!S&8(3?&./H!$%24!@,./3(@/!24!(!@,A&3&7!/3(.4(@/2,.!>,3!5-35,4&4!,>!XJ!+B1!

a(3/!#JH!64!4-@%L!/%&!@,./3(@/,3!24!3&<-23&7!/,!A&32>0!/%(/!.,.&!,>!/%&!@,./3(@/,3L!2/4!

532.@25(*4L!(4!7&>2.&7!(/!XJ!+B1!#JHJJZL!,3!(>>2*2(/&4L!(4!7&>2.&7!(/!XJ!+B1!#JHJPZL!(3&!

&M@*-7&7!,3!724<-(*2>2&7!(4!7&>2.&7!(/!XJ!+B1!#JHJXP!(.7!#JHJXZH!

!

$%&!@,./3(@/,3!24!3&<-23&7!/,!@,?5*0!=2/%!XJ!+B1!#JL!E-85(3/!+!(.7!?-4/!2.@*-7&!/%&!

3&<-23&?&./!/,!@,?5*0!=2/%!XJ!+B1!#JL!E-85(3/!+!2.!(.0!*,=&3!/2&3!@,A&3&7!/3(.4(@/2,.!2/!

&./&34!2./,H!D0!42).2.)!(.7!4-8?2//2.)!2/4!827!,3!53,5,4(*L!/%&!8277&3!,3!53,5,4&3!@&3/2>2&4!(4!

>,**,=4e!

!

$%&!@&3/2>2@(/2,.!2.!/%24!@*(-4&!24!(!?(/&32(*!3&53&4&./(/2,.!,>!>(@/!3&*2&7!-5,.!80!/%&!

?-.2@25(*!@,35,3(/2,.H!I>!2/!24!*(/&3!7&/&3?2.&7!/%(/!/%&!8277&3!,3!53,5,4&3!O.,=2.)*0!

3&.7&3&7!(.!&33,.&,-4!@&3/2>2@(/2,.L!2.!(772/2,.!/,!3&?&72&4!(A(2*(8*&!/,!/%&!?-.2@25(*!

@,35,3(/2,.L!/%&!B&7&3(*!T,A&3.?&./!?(0!5-34-&!(A(2*(8*&!3&?&72&4L!2.@*-72.)!8-/!.,/!

*2?2/&7!/,!4-45&.42,.!(.7\,3!7&8(3?&./H!$%&!8277&3!,3!53,5,4&3!()3&&4!/,!@,?5*0!=2/%!/%&!



! ##!

3&<-23&?&./4!,>!XJ!+B1!#JL!E-85(3/!+!=%2*&!/%24!,>>&3!24!A(*27!(.7!/%3,-)%,-/!/%&!5&32,7!,>!

(.0!@,./3(@/!/%(/!?(0!(324&!>3,?!/%24!,>>&3H!$%&!8277&3!,3!53,5,4&3!>-3/%&3!()3&&4!/,!2.@*-7&!

(!53,A242,.!3&<-232.)!4-@%!@,?5*2(.@&!2.!2/4!*,=&3!/2&3!@,A&3&7!/3(.4(@/2,.4H!

!

!

+,./3(@/,3!ppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp!!

!

!

E2).(/-3&!,>!6-/%,32d&7!:>>2@2(*!ppppppppppppppppppppppppppppppppppppppppppppppppppp!!

!

!

S(/&!ppp\ppp\ppp!!

!

!

F(?&!(.7!$2/*&!,>!+,./3(@/,3m4!6-/%,32d&7!:>>2@2(*pppppppppppppppppppppppppppppppppppppppppppp!


