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*.03&,.*!/!8@+28&!2,!@+;!/,3!;@/.!.@&'!7&/#,h!aKb!8+,,&8.2,)!/8/3&B28!&,3&/D+#*!.+!#&/7!

10#1+*&*!D/70&3!6'!.@&!*.03&,.*h!aHb!)&,&#/.2,)!1#+308.*!4+#!#&/7!/032&,8&*h!/,3!aJb!#&17/82,)!

1/**2D&!.&/8@2,)!B&.@+3*!;2.@!/8.2D&!7&/#,2,)!2,!;@28@!*.03&,.*!/#&!&,8+0#/)&3!.+!2,.&#/8.!

;2.@!1&&#*=!.&/8@&#*=!/,3!.@&2#!&,D2#+,B&,.!/,3!2,!;@28@!*.03&,.*!/#&!&,8+0#/)&3!.+!6&!/8.2D&!

1/#.2821/,.*!2,!.@&2#!&308/.2+,*$!

• U/2,*.#&/B!.&/8@&#*!/#&!+4.&,!1#&*&,.&3!;2.@!;@/.!.+!.@&B!2*!/!8+,4+0,32,)!3&)#&&!+4!

*27&,8&!4#+B!.@&2#!:B&#28/,!9,32/,!*.03&,.*=!&*1&82/77'!/B+,)!8@273#&,!2,!.@&!011&#!)#/3&*$!!

"&1&,32,)!+,!.@&!1/#.2807/#!87/**#++B!/,3!*.03&,.*=!.@2*!*27&,8&!2*!1#+6/67'!/!D/#2/67&!/,3!

8+B1728/.&3!B2Q.0#&!+4!aPb!*.03&,.!32*8+B4+#.!;2.@!87/**#++B!,+#B*!+4!6&@/D2+#!/,3!

7/,)0/)&!0*&!.@/.!/#&!2,8+,)#0+0*!;2.@!.@&!,+#B*!.@&'!@/D&!7&/#,&3!2,!.@&2#!@+B&*!/,3!

8+BB0,2.2&*=!aSb!*.03&,.!8+,4+#B2.'!.+!.@&2#!8+BB0,2.2&*i!*./,3/#3*!+4!&.2F0&..&!#&)/#32,)!

;@&,!2.!2*!/11#+1#2/.&!.+!*1&/W!2,*.&/3!+4!8+,4+#B2.'!.+!.@&!*./,3/#3*!+4!B/2,*.#&/B!

87/**#++B*=!/,3!aGb!*.03&,.!#&*2*./,8&!.+;/#3!.@&!*8@++7!/,3!.&/8@&#$!!-.03&,.!#&*2*./,8&!B/'!

#&*07.!4#+B!*.03&,.!6&72&4*!.@/.!*8@++7!*088&**!2*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&*=!7/,)0/)&*=!

/,3!23&,.2.2&*$!!:B+,)!/3+7&*8&,.*=!#&*2*./,8&!B/'!/7*+!#&*07.!4#+B!*.03&,.!1&#8&1.2+,*!.@/.!

.@&2#!.&/8@&#*!3+!,+.!c8/#&f!/6+0.!.@&B$!!!

• 9,!+#3&#!.+!/33#&**!:B&#28/,!9,32/,!*.03&,.!*27&,8&!2,!.@&!87/**#++B=!.&/8@&#*!*@+073!aPb!

7&/#,!/6+0.!.@&!,+#B*!+4!6&@/D2+#!/,3!7/,)0/)&!0*&!.@/.!*.03&,.*!7&/#,!2,!.@&2#!@+B&*!/,3!

8+BB0,2.2&*!/,3!B2,2B2g&!.@&!32*8+,.2,02.2&*!.@&*&!*.03&,.*!&Q1&#2&,8&!2,!.@&!87/**#++Bh!aSb!

B+324'!.@&2#!87/**#++B*!2,!;/'*!.@/.!#&308&!.@&!3&)#&&!.+!;@28@!:B&#28/,!9,32/,!*.03&,.*!

D2&;!*088&**!2,!*8@++7!/*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&=!7/,)0/)&=!/,3!23&,.2.'h!/,3!aGb!

1#+D23&!/3+7&*8&,.!*.03&,.*!;2.@!2,8#&/*&3!2,32D230/7!/..&,.2+,!/,3!4+*.&#!;/#B!1&#*+,/7!

#&7/.2+,*@21*!;2.@!.@&B$!

• %&/8@&#*!*@+073!&,3&/D+#!.+!4/8272./.&!*.#+,)!8+77/6+#/.2+,!6&.;&&,!.@&!@+B&*!+4!:B&#28/,!

9,32/,!8@273#&,!/,3!.@&!*8@++7$!!-08@!8+77/6+#/.2+,!*@+073!6&!/,!+,)+2,)!&44+#.!/.!+0.#&/8@!

.@/.!4+80*&*!+,!1+*2.2D&!8+,./8.*!;2.@!@+B&*!/,3!,+.!*2B17'!8#2*2*!2,.&#D&,.2+,!+#!.&/8@&#!

! K!



#&B2,3&#*!.+!1/#&,.*!.+!B/W&!*0#&!.@&2#!8@273#&,!*.03'$!!:!1#2B/#'!6&,&42.!+4!*.#+,)=!1+*2.2D&!

8+77/6+#/.2+,!6&.;&&,!.&/8@&#*!/,3!:B&#28/,!9,32/,!1/#&,.*!2*!.@&!/B&72+#/.2+,!+4!1/#&,./7!

1&#8&1.2+,*!.@/.!*8@++7*=!/*!2,*.2.0.2+,*!8+,.#+77&3!6'!.@&!3+B2,/,.!*+82&./7!)#+01=!7/8W!

7&)2.2B/8'$!!9B1#+D2,)!1/#&,./7!1&#8&1.2+,*!+4!*8@++7*!;277=!2,!.0#,=!B/W&!2.!&/*2&#!4+#!

:B&#28/,!9,32/,!1/#&,.*!.+!.&/8@!.@&2#!8@273#&,!&44&8.2D&7'!.+!/88&1.=!2,.&#,/72g&=!/,3!4+77+;!

.@&!*8@++7!#07&*!/,3!1#/8.28&*!.@/.!7&/3!.+!/8/3&B28!*088&**$!

• 9,!/..&B1.2,)!.+!2,8#&/*&!@+B&E*8@++7!8+77/6+#/.2+,=!.&/8@&#*!*@+073!6&!*&,*2.2D&!.+!.@&!

,0B&#+0*!4/8.+#*!.@/.!8/,!@2,3&#!:B&#28/,!9,32/,!1/#&,./7!2,D+7D&B&,.$!!9,!/332.2+,!.+!

1/#&,./7!*0*1282+,!+4!.@&!*8@++7*!.@/.!.&/8@&#*!#&1#&*&,.!/,3!1++#!1&#8&1.2+,*!+4!*8@++7!

7&)2.2B/8'=!:B&#28/,!9,32/,!1/#&,.*!+4.&,!4/8&!4+#B23/67&!807.0#/7=!72,)02*.28!/,3!

*+82+&8+,+B28!6/##2&#*!.+!*8@++7!2,D+7D&B&,.$!

• %&/8@&#*!*@+073!&,3&/D+#!.+!6&8+B&!1/#.2821/,.*!2,!.@&2#!:B&#28/,!9,32/,!*.03&,.*i!

8+BB0,2.2&*!/,3!.+!7&/#,!/6+0.!.@&!*1&82428!72,)02*.28!/,3!807.0#/7!6/8W)#+0,3*!+4!.@&2#!

*.03&,.*$!!-08@!W,+;7&3)&!2*!,&8&**/#'!2,!+#3&#!.+!2B17&B&,.!87/**#++B!B+32428/.2+,*!.@/.!

6&..&#!B&&.!.@&!&308/.2+,/7!,&&3*!+4!:B&#28/,!9,32/,!*.03&,.*$!!

• C,!/!)#+01L;23&!7&D&7=!:B&#28/,!9,32/,!8@273#&,!/#&!/.!/!#&7/.2D&7'!@2)@!#2*W!+4!3&D&7+12,)!

#&/32,)!32442807.2&*$!!9,!+#3&#!.+!4+*.&#!.@&!#&/32,)!3&D&7+1B&,.!+4!.@&2#!:B&#28/,!9,32/,!

*.03&,.*=!.&/8@&#*!*@+073!1#+D23&!*.03&,.*!;2.@!&Q1&#2&,8&*!;2.@2,!/!807.0#/77'!#&7&D/,.!/,3!

/11#+1#2/.&!7&/#,2,)!&,D2#+,B&,.=!;2.@!2,*.#08.2+,/7!B/.&#2/7*!B2##+#2,)!.@&!&Q1&#2&,8&*!/,3!

*1&/W2,)!D+8/607/#2&*!+4!&/#7'!#&/3&#*!.+!.@&!)#&/.&*.!&Q.&,.!1+**267&$!!9,!/332.2+,=!6&8/0*&!+4!

.@&!;&77L3+80B&,.&3!72,W!6&.;&&,!D+8/607/#'!*2g&!/,3!&/#7'!#&/32,)!/6272.'=!:B&#28/,!

9,32/,!*.03&,.*!*@+073!@/D&!,0B&#+0*!+11+#.0,2.2&*!.+!3&D&7+1!.@&2#!>,)72*@!D+8/607/#'!

,&8&**/#'!4+#!.@&!3+B/2,!+4!*8@++7$!!

• 5+**&**2,)!/11#+1#2/.&!6/8W)#+0,3!W,+;7&3)&!4+#!0,3&#*./,32,)!.@&!8+,.&,.!2,4+#B/.2+,!

1#&*&,.&3!2,!/!.&Q.!2*!/!8#082/7!4/8.+#!2,!#&/32,)!8+B1#&@&,*2+,$!!?+;&D&#=!.@&!807.0#/7!

6/8W)#+0,3!+4!:B&#28/,!9,32/,!*.03&,.*!2*!+4.&,!3244&#&,.!4#+B!.@&!807.0#&!&B6&33&3!2,!.@&!

#&/32,)!B/.&#2/7!.@&'!&,8+0,.&#!2,!*8@++7=!;@28@!8/,!#&*07.!2,!.@&*&!*.03&,.*!7/8W2,)!.@&!

6/8W)#+0,3!W,+;7&3)&!,&&3&3!.+!/8@2&D&!@2)@!7&D&7*!+4!#&/32,)!8+B1#&@&,*2+,$!!%@&#&4+#&=!

2.!2*!2B1+#./,.!.@/.!.&/8@&#*!6&!1/#.2807/#7'!*&,*2.2D&!.+!#&/32,)!1#+67&B*!.@/.!#&*07.!4#+B!

3244&#&,8&*!6&.;&&,!*.03&,.*i!6/8W)#+0,3!W,+;7&3)&!/,3!.@&!2B17282.!807.0#/7!W,+;7&3)&!

.@/.!/!.&Q.!1#&*011+*&*$!!>308/.+#*!;@+!;+#W!;2.@!:B&#28/,!9,32/,!*.03&,.*!/#&!0#)&3!.+!

42,3!/11#+1#2/.&!;/'*!.+!B2,2B2g&!807.0#/7!8+,4728.*!/,3!2,.&#4&#&,8&!2,!+#3&#!.+!B/Q2B2g&!

8+B1#&@&,*2+,$!!-+B&!&44&8.2D&!*.#/.&)2&*!2,8703&!aPb!&,8+0#/)2,)!*.03&,.*!.+!#&/3!/!D/#2&.'!

+4!6++W*!4+#!17&/*0#&=!aSb!1#&1/#2,)!*.03&,.*!4+#!#&/32,)!.@#+0)@!6#/2,*.+#B2,)=!aGb!

8/.&)+#2g2,)!B/2,!8+,8&1.*!/,3!32*80**2,)!.@&*&!8+,8&1.*!;2.@!*.03&,.*=!aMb!2,.#+3082,)!

3244&#&,.!/8.2D&!#&/32,)!*.#/.&)2&*=!aKb!2,.&)#/.2,)!#&/32,)!;2.@!7/,)0/)&!/#.*!2,!+#3&#!.+!

3&&1&,!.@&!0,3&#*./,32,)!+4!.@&!B/2,!8+,8&1.*=!aHb!/*W2,)!F0&*.2+,*!.@/.!4+80*!+,!.@&!

8+B1#&@&,*2+,!1#+8&**=!/,3!aJb!1#+D232,)!/8.2D&!/,3!3&726&#/.&!D+8/607/#'!2,*.#08.2+,$!

• -.#&,).@&,2,)!.@&!*./,3/#3!>,)72*@!*W277*!+4!:B&#28/,!9,32/,!*.03&,.*!;@+!7/8W!/!@2)@!7&D&7!

+4!*./,3/#3!>,)72*@!470&,8'!2*!2B1+#./,.!2,!2B1#+D2,)!.@&!/8/3&B28!*./,32,)!+4!.@&*&!

*.03&,.*!/,3!.+!2,8#&/*2,)!.@&2#!&308/.2+,/7!+11+#.0,2.2&*$!!%&/8@&#*!*@+073!@&71!.@+*&!

:B&#28/,!9,32/,!*.03&,.*!;@+!7/8W!/!@2)@!3&)#&&!+4!*./,3/#3!>,)72*@!470&,8'!.+!2B1#+D&!

.@&2#!*./,3/#3!>,)72*@!*W277*=!;@27&!/.!.@&!*/B&!.2B&!/D+232,)!8/*.2,)!.@&*&!*.03&,.*i!@+B&!

7/,)0/)&!a;@&.@&#!.@2*!2*!/!,/.2D&!7/,)0/)&!+#!/!D/#2&.'!+4!9,32/,!>,)72*@b!2,!/!,&)/.2D&!72)@.$!!

9,!1#+D232,)!2,*.#08.2+,!.+!2B1#+D&!*./,3/#3!>,)72*@!*W277*=!2.!2*!2B1+#./,.!.@/.!.&/8@&#*!

#&8+),2g&!.@/.!.@&!2,.&,.!+4!*08@!2,*.#08.2+,!2*!*2B17'!.+!*.#&,).@&,!*.03&,.*i!*./,3/#3!

>,)72*@!*W277*!*+!.@/.!.@&'!@/D&!/88&**!.+!.@&!7/,)0/)&!+4!.@&!87/**#++Bh!.&/8@&#*!*@+073!,+.!

! H!



&##+,&+0*7'!/**0B&!.@/.!.@&*&!8@273#&,!,&&3=!+#!*@+073!6&!&Q1&8.&3=!.+!8@/,)&!7/,)0/)&!

1/..&#,*!4+#!0*&!+0.*23&!+4!.@&!87/**#++B$!!!

! J!



! `!



/-(#)%"*!*

34-*5)6#%$2*%7*80-$)(1"*!"&)1"*+&'(1#)%"*
(

(

%+!/11#&82/.&!.@&!&308/.2+,/7!2**0&*!80##&,.7'!4/8&3!6'!:B&#28/,!9,32/,*=!+,&!B0*.!42#*.!

@/D&!*+B&!0,3&#*./,32,)!+4!.@&!@2*.+#'!+4!.@&!\$-$!)+D&#,B&,.i*!#+7&!2,!:B&#28/,!9,32/,!

&308/.2+,$!!%@2*!@2*.+#'!*.#+,)7'!2,470&,8&*!.@&!1&#8&1.2+,*!+4!B/,'!:B&#28/,!9,32/,*!.+;/#3!

*8@++7*!.+3/'$!!9,!.@2*!*&8.2+,!;&!1#+D23&!/!6#2&4!#&D2&;!+4!.@2*!@2*.+#'!/,3!2.*!2B1/8.*!+,!

:B&#28/,!9,32/,!8+BB0,2.2&*=!;@27&!1+*.1+,2,)!/!32*80**2+,!+4!2.*!2B1728/.2+,*!4+#!.&/8@&#*!

0,.27!.@&!4+0#.@!*&8.2+,!+4!.@2*!3+80B&,.$
G
!

%@&!@2*.+#'!+4!.@&!\$-$!)+D&#,B&,.i*!#+7&!2,!:B&#28/,!9,32/,!&308/.2+,!8/,!+,7'!6&!

1#+1&#7'!0,3&#*.++3!.@#+0)@!/!4+80*!.@/.!2*!2,870*2D&!+4!.@&!6#+/3&#!@2*.+#28/7!8+,.&Q.!+4!

4&3&#/7E.#26/7!#&7/.2+,*$!!!9,!.@&!42#*.!4&;!3&8/3&*!/4.&#!.@&!:B&#28/,!X&D+70.2+,=!.@&!4&3&#/7!

)+D&#,B&,.!c)&,&#/77'!10#*0&3!/!1+728'!+4!#&8+,8272/.2+,!/,3!1&/8&!.+;/#3!9,32/,!.#26&*f!

a<#+**B/,=!PNJN=!1$Mb$!!:7.@+0)@!*+B&!1+72.28/7!7&/3&#*!&,3+#*&3!.@2*!1+728'!/*!/!B/..&#!+4!

1#2,8217&=!2.!;/*!1#2B/#27'!/!#&*07.!+4!.@&!4&3&#/7!)+D&#,B&,.i*!3&*2#&!.+!8+,*&#D&!.@&!,/.2+,i*!

#&*+0#8&*!/,3!2.*!/D&#*2+,!.+!B/2,./2,2,)!/!*./,32,)!/#B'!a<#+**B/,=!PNJNb$!!?+;&D&#=!;2.@!

D28.+#2&*!+D&#!<#&/.!(#2./2,!2,!PJ`G!/,3!P`PK=!.@&!/88+B1/,'2,)!3&4&/.!+4!.@&!&/*.&#,!.#26&*!2,!

.@&!V/#!+4!P`PS=!/,3!.@&!32*17/8&B&,.!+4!-1/2,!4#+B!_7+#23/!2,!P`PN=!.@&!1#&**0#&*!+,!.@&!\$-$!

4#+B!#2D/7!1+;&#*!;&#&!)#&/.7'!32B2,2*@&3$!!-06*&F0&,.7'=!;2.@!7&**!,&&3!.+!4+*.&#!/B2/67&!

#&7/.2+,*!;2.@!:B&#28/,!9,32/,!.#26&*!/,3!B+#&!#&/*+,!.+!87&/#!.@&B!4#+B!7/,3!3&*2#&3!4+#!

,/.2+,/7!&Q1/,*2+,=!4&3&#/7L9,32/,!1+728'!8@/,)&3!.+!+,&!+4!:B&#28/,!9,32/,!#&B+D/7!a_#2.g=!

PNHGh!U2,0)@=!U+##2*=!/,3!X'*&#=!PN`Nh!5#08@/=!PN`Kh!-@/..08W!/,3![+#)#&,=!PNNPb$!!\,3&#!.@2*!

1+728'=!&/*.&#,!.#26&*!;&#&!.+!6&!#&7+8/.&3!.+!.@&!c<#&/.!:B&#28/,!"&*&#.=f!;@28@=!2.!;/*!.@+0)@.=!

;+073!,&D&#!6&!3&*2#/67&!4+#!;@2.&!*&..7&B&,.$!!_#2.g!aPNHGb!,+.&*!.@/.!c.@#+0)@!.@&!!/7.&#,/.2+,!

+4!1&#*0/*2+,!/,3!4+#8&=!.@&!#&B+D/7!1+728'!#&*07.&3!2,!.@&!.#/,*1+#./.2+,!+4!.@&!607W!+4!.@&!

&/*.&#,!.#26&*!6&'+,3!.@&!U2**2**2112!X2D&#!/,3!.@&2#!&*./672*@B&,.!+,!.@&!&3)&!+4!.@&!<#&/.!

57/2,*f!a1$PJb$!!?+;&D&#=!/7.@+0)@!.@&*&!.#26&*!;&#&!B+D&3!.+!/#&/*!.@/.!;&#&!1#+B2*&3!.+!.@&B!

2,!1&#1&.02.'=!8+,.2,0&3!\$-$!&Q1/,*2+,!*++,!,&)/.&3!.@&*&!/)#&&B&,.*$!!U/,'!.#26&*=!42#*.!

#&7+8/.&3!.+!:#W/,*/*=!j/,*/*=!9+;/=!9772,+2*=!U2**+0#2!/,3!V2*8+,*2,=!;&#&!*++,!4+#8&3!.+!

B+D&!&D&,!4/#.@&#!;&*.!.+!.@&!CW7/@+B/!9,32/,!%&##2.+#'$!

V2.@!.@&!32*8+D&#'!+4!)+73!2,!A/724+#,2/!2,!P`M`=!;@28@!6#+0)@.!.@+0*/,3*!+4!*&..7&#*!.+!

.@&!V&*.!/,3!@&2)@.&,&3!.@&!3&*2#&!4+#!:B&#28/,!9,32/,!7/,3=!.@&!#&B+D/7!1+728'!6&8/B&!/,!

2,8#&/*2,)7'!0,.&,/67&!+1.2+,!4+#!3&/72,)!;2.@!.@&!c9,32/,!1#+67&Bf!a-@/..08W!/,3![+#)#&,=!

PNNPb$!!9,!#&*1+,*&=!.@&!4&3&#/7!)+D&#,B&,.!6&)/,!.+!*&..7&!01+,!/!,&;!1+728'!.@/.!8/77&3!4+#!.@&!

/**2B27/.2+,!+4!:B&#28/,!9,32/,*!2,.+!B/2,*.#&/B!:B&#28/,!807.0#&!a5#+D&,g+!/,3!U8A7+*W&'=!

PN`Pb$!!:7.@+0)@!.@&#&!;&#&!B/,'!B&.@+3*!0*&3!.+!/8@2&D&!.@2*!1+728'!+4!/**2B27/.2+,=!&308/.2+,!

17/'&3!/!8#082/7!#+7&$!!%@#+0)@!*8@++7*!2.!;/*!@+1&3!.@/.!:B&#28/,!9,32/,*!8+073!6&!*.#211&3!+4!

.@&2#!,/.2D&!7/,)0/)&*!/,3!807.0#&*!/,3!8+073!6&!2,308&3!.+!7&/#,!>,)72*@!/,3!.+!/3+1.!.@&!;@2.&!

B/,i*!#&72)2+,!/,3!;/'!+4!724&!aU8j&7721*=!PNNSh!5#+D&,g+!/,3!U8A7+*W&'=!PN`Pb$
M
!!('!P``J=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!_+#!/,!&Q1/,3&3!32*80**2+,!+4!.@&!\$-$!)+D&#,B&,.i*!@2*.+#28/7!#+7&!2,!:B&#28/,!9,32/,!&308/.2+,!*&&=!4+#!

&Q/B17&=!X&'@,&#!/,3!>3&#!aPNNSb$!!_+#!/,!&Q1/,3&3!32*80**2+,!+4!.@&!@2*.+#'!+4!.@&!\$-$!)+D&#,B&,.i*!1+7282&*!

.+;/#3!:B&#28/,!9,32/,*=!*&&!.@&!/33&,30B!.+!.@2*!3+80B&,.$!
M!%@2*!@+1&!.@/.!*8@++7*!;+073!*&#D&!/*!/!B/Z+#!.++7!4+#!.@&!/**2B27/.2+,!+4!:B&#28/,!9,32/,*!;/*!,+.!,&;$!!

?+;&D&#=!B+*.!1#&D2+0*!&44+#.*!@/3!6&&,!72B2.&3!.+!B2**2+,/#'!*+82&.2&*!2,.&#&*.&3!2,!c*/D2,)!*+07*f!aU8j&7721*=!

PNNSh!X&@',&#!/,3!>3&#=!PNNSb$!

! N!



B+#&!.@/,!SII!c9,32/,!*8@++7*f!@/3!6&&,!&*./672*@&3!0,3&#!4&3&#/7!*01&#D2*2+,=!;2.@!/,!

&,#+77B&,.!+4!+D&#!PM=III!:B&#28/,!9,32/,!*.03&,.*!a5&D/#=!PNNSh!\..&#=!PNNGb$!!5&D/#!aPNNSb!

,+.&*!.@/.!.@&!@2*.+#'!+4!.@&*&!*8@++7*i!c/0.@+#2./#2/,!#07&!2*!,+.+#2+0*h!4+#!&Q/B17&=!*.03&,.*!

;&#&!*&D&#&7'!10,2*@&3!24!.@&'!*1+W&!.@&2#!,/.2D&!7/,)0/)&!+#!1#/8.28&3!.@&2#!.#/32.2+,*f!a1$Mb$!!!

%@&!B+*.!4/B+0*!)+D&#,B&,.!*8@++7!4+#!:B&#28/,!9,32/,*!;/*!A/#72*7&$!!%@&!42#*.!+44L

#&*&#D/.2+,!)+D&#,B&,.!6+/#32,)!*8@++7=!A/#72*7&!;/*!&*./672*@&3!2,!P`JN!6'!/!4+#B&#!B272./#'!

+4428&#!,/B&3!?&,#'!5#/..$!!5#/..i*!B+..+!;/*!cj277!.@&!9,32/,!/,3!*/D&!.@&!B/,f!a\..&#=!PNNG=!

1$PNHb$!!('!.@&!.0#,!+4!.@&!8&,.0#'!/7B+*.!@/74!+4!.@&!:B&#28/,!9,32/,!*8@++7*!0,3&#!4&3&#/7!

*01&#D2*2+,!;&#&!*08@!6+/#32,)!*8@++7*=!/,3!:B&#28/,!9,32/,!8@273#&,!;&#&!#+0.2,&7'!4+#8267'!

#&B+D&3!4#+B!.@&2#!4/B272&*!.+!6&!17/8&3!2,!.@&B$!!!

:7.@+0)@!.@&!+D&#.!1+728'!+4!/**2B27/.2+,!2,!.@2*!B/,,&#!;/*!#&1032/.&3!6'!PNGH=!2.!;/*!

,+.!0,.27!.@&!PNJI*!.@/.!*2),2428/,.!*06*./,.2D&!8@/,)&!2,!.@&!,/.0#&!+4!.@&*&!*8@++7*!6&)/,!.+!

+880#$!!9,!4/8.=!:B&#28/,!9,32/,*!/,3!.@&2#!8+BB0,2.2&*!/#&!*.277!3&/72,)!;2.@!.@&*&!*8@++7*i!

7+,)L7/*.2,)!/,3!1#+4+0,37'!,&)/.2D&!2,470&,8&*$!!%@&!-;2,+B2*@!%#26/7!U&,./7!?&/7.@!5#+Z&8.!

aPNNPb!3&*8#26&*!.@&!&,+#B+0*!3&)#&&!+4!*+82/7!32*#01.2+,!/,3!807.0#/7!3&)#/3/.2+,!.@/.!#&*07.&3!

4#+B!.@2*!4&3&#/7!)+/7!+4!/**2B27/.2+,!.@#+0)@!&308/.2+,=!&*1&82/77'!2,!#&)/#3!.+!.@&!/..&B1.!/.!

&#/328/.2,)!:B&#28/,!9,32/,!7/,)0/)&*T!!

!
(+/#32,)!*8@++7*!;&#&!B/Z+#!/)&,.*!2,!.@&!7+**!+4!9,32/,!7/,)0/)&*$! !A@273#&,!;@+!

;&#&!8/0)@.!*1&/W2,)!9,32/,!7/,)0/)&*!;&#&!#/11&3!+,!.@&!W,08W7&*!+#!B/3&!.+!*./,3!2,!

8+#,&#*! ;2.@! #/)*! .2&3! /#+0,3! .@&2#! B+0.@*$! ! U/,'! 8@273#&,! 4+#)+.! .@&2#! 7/,)0/)&*! +#!

6&8/B&!/*@/B&3!.+!&D&,!/3B2.!.@/.!.@&'!W,&;!.@&B$l!

Y/,)0/)&!2*!.@&!B/Z+#!8/##2&#!+4!807.0#&$l!!V@&,!.@&!7/,)0/)&!2*!7+*.=!/!)#&/.!3&/7!+4!

.@&!807.0#&!2*!7+*.!/7*+$!!U/,'!.@2,)*!8/,,+.!6&!4077'!.#/,*7/.&3$!!V2.@!.@&!;+#3*=!*+0,3*!

/,3! #@'.@B!+4! ,/.2D&! *1&&8@!)+&*! .@&! @&/#.! +4! .@&! 807.0#&$! !Y0$/),='R&6'<0,+'E0%+' $0'

R+&O+,'>,<)&,'-"#$"%+'$/&,'&$$&-O6'0,'>,<)&,'#&,="&=+6'E&<+'),'@2>2;2'd(0#&/0!+4!9,32/,!

:44/2#*e!S0&%<),='6-/00#6l$K!

5&,1'>,<)&,'-/)#<%+,'R/0'69+,$' $/+)%' *0%E&$)I+'1+&%6'),'S0&%<),='6-/00#6'=%+R'"9'

",&S#+' $0' *)$' -0E*0%$&S#1' ),$0' +)$/+%' >,<)&,'0%',0,Z>,<)&,' 60-)+$1$! !%@&*&! 8@273#&,!@/3!

&**&,.2/77'! 7+*.! .@&2#! 1/#&,.*! /,3! .@&! 8@/,8&! +4! /! ,+#B/7! 4/B27'! 724&$! ! %@&'! @/3! 6&&,!

*06Z&8.&3! .+! #2)+#+0*! 32*82172,&! 8+B62,&3! ;2.@! /../8W*! +,! .@&2#! 1&#*+,/7! /,3! 807.0#/7!

23&,.2.'=!/,3!3&,2&3!,0#.0#2,)!#&7/.2+,*@21*!;2.@!/,'!/307.*$l!

W/+,'&,<' )*' $/+6+' -/)#<%+,' %+$"%,+<' $0' $/+)%' $%)S+6X' $/+1' 0*$+,' /&<'<)**)-"#$1' *)$$),='

),$0' &' *&E)#1' &,<' $%)S&#' #)*+' R/)-/' $/+1' <)<' ,0$' -0E9#+$+#1' ",<+%6$&,<2' ' Q&I),=' S++,'

<+,)+<',0%E&#'>,<)&,'-/)#</00<'+89+%)+,-+6'&,<'%0#+'E0<+#6X'$/+1'R+%+'<+#&1+<'),'$/+)%'

60-)&#'&,<'+E0$)0,&#'<+I+#09E+,$'&6' >,<)&,'9+09#+2' ';' #&%=+',"ES+%'0*' $/+6+'-/)#<%+,'

<+I+#09+<' 6+I+%+' 9%0S#+E6' ),' &<"#$/00<X' 6"-/' &6' &#-0/0#)6EX' <+9%+66)0,' &,<' I)0#+,$'

S+/&I)0%2!

H,+'#&6$),='-0,6+["+,-+'0*'$/+'S0&%<),='6-/00#'+89+%)+,-+'/&6'S++,'&,'"96"%=+'),'

-/)#<',+=#+-$'&,<'&'-1-#+'0*' %+E0I&#'0*' 6"--+66)I+'=+,+%&$)0,6'0*' >,<)&,'-/)#<%+,' *%0E'

$/+)%'9&%+,$6$! !O+0,)!9,32/,!1/#&,.*!;@+!@/3!6&&,!D2#.0/77'!#&/#&3!2,!6+/#32,)!*8@++7*!

323!,+.!7&/#,!4#+B!.@&2#!+;,!4/B272&*!@+;!.+!#/2*&!8@273#&,$!!9,!1/#.2807/#=!.@&'!#&8&2D&3!

.@&!,+,LD&#6/7!B&**/)&!.@/.!9,32/,!1&+17&!8+073!,+.!6&!)++3!1/#&,.*$! !:72&,/.&3=!/,)#'!

/,3! 3&1#&**&3=! .@&*&! '+0,)! 1/#&,.*! +4.&,!;&#&! 0,1#&1/#&3! .+! 8/#&! 4+#! 8@273#&,! /,3! .+!

1#+D23&! .@&2#!+;,!8@273#&,!;2.@!,0#.0#2,)! .@&'!@/3!,+.! #&8&2D&3! .@&B*&7D&*$! !:7.@+0)@!

.@&! 9,32/,! .#/32.2+,! +4!B07.217&! /307.! 8/#&./W&#*! 4+#! /77! 8@273#&,! 2,! .@&! 4/B27'! @/*! 6&&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!_+#!B+#&!3&./27&3!32*80**2+,*!+4!:B&#28/,!9,32/,!7/,)0/)&!7+**=!2,87032,)!2**0&*!+4!7/,)0/)&!*./6272g/.2+,!/,3!

#&,&;/7=!*&&=!4+#!&Q/B17&=!(+*&W&#!aPNN`b=!A/,.+,2!aPNNH=!PNNJb=!A7&/#'!/,3!5&/8+8W!aPNN`b!/,3!X&'@,&#!aPNNS6b$!!

! PI!



&Q.#&B&7'! @&71407! 2,! B/,'! 8/*&*=! 2.! 2*! /,! 2,&*8/1/67&! 4/8.! +4! 9,32/,! 724&! .@/.! &,.2#&!

)&,&#/.2+,*! +4! 1/#&,.*! a,+;! 4+#! .@&! B+*.! 1/#.! 2,! .@&2#! B2337&! '&/#*b! ;&#&! 3&,2&3! .@&!

&Q1&#2&,8&!+4!/!,+#B/7!9,32/,!4/B27'!724&!d2./728*!2,!+#2)2,/7e$!a1$GKb!

!

! V2.@!.@&!*./#.!+4!.@&!.;&,.2&.@!8&,.0#'=!.@&!4&3&#/7!)+D&#,B&,.!6&)/,!.+!*@24.!

#&*1+,*26272.'!4+#!.@&!&308/.2+,!+4!:B&#28/,!9,32/,*!.+!.@&!*./.&*$!!c('!PNPS!.@&#&!;&#&!B+#&!

9,32/,!8@273#&,!2,!106728!d*./.&e!*8@++7*!.@/,!2,!)+D&#,B&,.!d4&3&#/7e!*8@++7*!/,3!.@&!,0B6&#!+4!

)+D&#,B&,.!*8@++7*!4+#!9,32/,!8@273#&,!6&)/,!.+!3&872,&f!aX&'@,&#!/,3!>3&#=!PNNS=!1$KIb$!!

%+3/'=!:B&#28/,!9,32/,!8@273#&,!/#&!*&#D&3!6'!*&D&#/7!3244&#&,.!.'1&*!+4!*8@++7*T!!!

!
%@&#&!/#&!(9:!6+/#32,)!/,3!3/'!*8@++7*=!,+;!2,8#&/*2,)7'!0,3&#! 7+8/7!8+,.#+7!60.!*.277!

.2&3! 01!;2.@!B'#2/3!)+D&#,B&,.! #&)07/.2+,*h! .#26/77'! 8+,.#+77&3! *8@++7*!+1&#/.&3!0,3&#!

8+,.#/8.*!/,3!)#/,.*!4#+B!.@&!(0#&/0!+4!9,32/,!:44/2#*h!/,3!B2**2+,!*8@++7*!+1&#/.&3!6'!

D/#2+0*!8@0#8@&*$!!506728!*8@++7*!*&#D&!.@&!7/#)&*.!,0B6&#!+4![/.2D&!*.03&,.*!/,3!.&,3!.+!

7++W! 72W&! 106728! *8@++7*! /,';@&#&=! &D&,!;@&,! .@&'! /#&! 7+8/.&3!+,! 9,32/,! #&*&#D/.2+,*$!!

aX&'@,&#=!PNNM=!1$PJb!

!

:7.@+0)@!:B&#28/,!9,32/,!8@273#&,!2,!.@&*&!*8@++7*!B/'!,+.!&Q1&#2&,8&!.@&!3&)#&&!+4!+D&#.!/,3!

8+,8&#.&3!/**/07.!+,!.@&2#!7/,)0/)&*!/,3!807.0#&*!.@/.!:B&#28/,!9,32/,*!&Q1&#2&,8&3!2,!1#&D2+0*!

3&8/3&*=!:B&#28/,!9,32/,!8@273#&,!*.277!+4.&,!&Q1&#2&,8&!1&#*+,/7!/,3!2,*.2.0.2+,/7!#/82*B!2,!

*8@++7$!!%&*.2B+,'!)/.@&#&3!30#2,)!.@&!\$-$!-&8#&./#'!+4!>308/.2+,i*!9,32/,![/.2+,*!/.!X2*W!

%/*W!_+#8&!@&/#2,)*!2,!PNNI!/,3!PNNP!

!
2,328/.&3! .@/.! B/,'! [/.2D&! *.03&,.*! *.277! /..&,3! *8@++7*! ;2.@! c/,! 0,4#2&,37'! *8@++7!

872B/.&! .@/.! 4/27*! .+! 1#+B+.&! /11#+1#2/.&! /8/3&B28=! *+82/7=! 807.0#/7=! /,3! *12#2.0/7!

3&D&7+1B&,.! /B+,)! B/,'! [/.2D&! *.03&,.*$f! ! -08@! *8@++7*! /7*+! .&,3&3! .+! &Q@262.! /!

>0#+8&,.#28! 80##28070B=! 7+;! .&/8@&#! &Q1&8./.2+,*=! c/! 7/8W! +4! [/.2D&! &308/.+#*! /*! #+7&!

B+3&7*=f! /,3! c+D&#.! /,3! *06.7&! #/82*B$f! ! %@&*&! 4/8.+#*! 8+,.#260.&3! .+! [/.2D&! *.03&,.*!

@/D2,)! .@&!@2)@&*.!@2)@!*8@++7!3#+1+0.! #/.&! aGHmb!+4!/,'!B2,+#2.'!)#+01!2,! .@&!\,2.&3!

-./.&*$!!aX&'@,&#=!PNNM=!1$PHb!

! PP!



! PS!



/-(#)%"*!!*

/%'$(-6*%7*+&'(1#)%"19*:)77)('9#)-6**
80%";*80-$)(1"*!"&)1"*/#'&-"#6*

!

!

! :7.@+0)@!B/,'!:B&#28/,!9,32/,!*.03&,.*!/#&!*088&**407!2,!.@&!80##&,.!4+#B/7!&308/.2+,/7!

*'*.&B=!.@2*!*'*.&B!2*!,+,&.@&7&**!#&7/.2D&7'!2,&44&8.2D&!2,!B&&.2,)!.@&!,&&3*!+4!:B&#28/,!9,32/,!

*.03&,.*!+,!/!)#+01L;23&!7&D&7$!!_+#!'&/#*=!B/,'!.&/8@&#*!/,3!/3B2,2*.#/.+#*!@/D&!#&/72g&3!.@/.!

4+#!*.03&,.*!2,!)&,&#/7=!/,3!7/,)0/)&L!/,3!807.0#/7LB2,+#2.'!*.03&,.*!2,!1/#.2807/#=!/8/3&B28!

*088&**!*.&B*!4#+B!.@&!80B07/.2D&!&44&8.!+4!&Q8&77&,.!87/**#++B!2,*.#08.2+,!/,3!7&/#,2,)!

&,D2#+,B&,.*!.@/.!/#&!*011+#.2D&!/,3!807.0#/77'!/11#+1#2/.&$!!O&.!B/,'!87/**#++B*!*.277!4/27!.+!

4077'!1#+D23&!:B&#28/,!9,32/,!*.03&,.*!;2.@!.@&*&!1#&#&F02*2.&*!.+!/8/3&B28!*088&**h!,0B&#+0*!

.&/8@&#*!;2.,&**!.@&!*27&,.=!*068+,*82+0*!807.0#/7!32*8+B4+#.!+4!B/,'!:B&#28/,!9,32/,!8@273#&,!

.@/.!&44&8.*!.@&2#!7&/#,2,)!/,3!/8@2&D&B&,.!2,!.@&!87/**#++B!a%&,,/,.=!PNN`b$!

k0/,.2./.2D&!3/./!#&47&8.!*08@!/,&83+./7!&D23&,8&!+4!.@&!80##&,.!4+#B/7!&308/.2+,/7!

*'*.&Bi*!#&7/.2D&!2,&44&8.2D&,&**!2,!#&)/#3!.+!:B&#28/,!9,32/,!*.03&,.*$![/.2+,/77'=!:B&#28/,!

9,32/,!*.03&,.*!@/D&!.@&!@2)@&*.!@2)@!*8@++7!3#+1+0.!#/.&!+4!/,'!B2,+#2.'!)#+01!aX&'@,&#=!PNNMb$!!

9,!V/*@2,).+,!-./.&=!:B&#28/,!9,32/,!&7&B&,./#'!/,3!*&8+,3/#'!*8@++7!*.03&,.*!*8+#&!6&7+;!

*./.&!/,3!,/.2+,/7!/D&#/)&*!+,!*./,3/#32g&3!/8@2&D&B&,.!.&*.*!aC4428&!+4!-01&#2,.&,3&,.!+4!

506728!9,*.#08.2+,!dC-59e=!PNNM=!PNN`8b$
H=J
!!9,!.@2*!*&8.2+,!;&!32*80**!;@/.!80##&,.!#&*&/#8@!/,3!

.@&+#'!*0))&*.*!/#&!.@&!1#2B/#'!#&/*+,*!4+#!.@2*!#&7/.2D&7'!7+;!7&D&7!+4!/8/3&B28!*088&**!/B+,)!

:B&#28/,!9,32/,!*.03&,.*$!!

!

<'9#'$19*:)77-$-"(-*34-%$2*
!

9,!#&8&,.!'&/#*=!/!,0B6&#!+4!#&*&/#8@&#*!/,3!.@&+#2*.*!@/D&!*0))&*.&3!.@/.!/!1#2B/#'!

#&/*+,!4+#!.@&!#&7/.2D&7'!7+;!7&D&7!+4!/8/3&B28!*088&**!/B+,)!B2,+#2.'!*.03&,.*!2,!.@&!\,2.&3!

-./.&*!a2,87032,)!:B&#28/,!9,32/,*b!2*!.@/.!.@&#&!2*!+4.&,!/!32*8+,.2,02.'!6&.;&&,!.@&!807.0#&*!

/,3!7/,)0/)&*!+4!.@&*&!*.03&,.*i!@+B&*!/,3!8+BB0,2.2&*!/,3!.@&!807.0#&!/,3!7/,)0/)&!+4!

B/2,*.#&/B!:B&#28/,!*+82&.'!/,3!.@&!106728!*8@++7*$!!:88+#32,)!.+!.@2*!.@&+#'=!B2,+#2.'!

*.03&,.*!8+B&!4#+B!6/8W)#+0,3*!.@/.!&F021!.@&B!;2.@!72,)02*.28=!8+),2.2D&=!/,3!2,.&#/8.2+,/7!

*.'7&*!.@/.!/#&!,+.!4077'!*011+#.&3!6'!.'128/7!106728!*8@++7*!;@28@!/#&!2,*.&/3!0*0/77'!*.#08.0#&3!

.+!*011+#.!.@+*&!*.'7&*!8+BB+,!.+!;@2.&=!B2337&L87/**!*.03&,.*$!!9.!2*!6&72&D&3!.@/.!.@&*&!

32*8+,.2,02.2&*!+4.&,!#&*07.!2,!*'*.&B/.28!/,3!#&80##&,.!B2*8+BB0,28/.2+,!2,!.@&!87/**#++B!/*!

;&77!/*!/!4/270#&!.+!/8W,+;7&3)&!/,3!60273!01+,!.@&!W,+;7&3)&!/,3!/6272.2&*!.@/.!B2,+#2.'!

*.03&,.*!6#2,)!;2.@!.@&B!.+!*8@++7$!!%@&!4+77+;2,)!32*80**2+,!/33#&**&*!.@&!.;+!B+*.!8+BB+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!-0BB/#2&*!+4!.@&!PNNJ!/,3!PNN`!/3B2,2*.#/.2+,*!+4!.@&!V/*@2,).+,!:**&**B&,.!+4!-.03&,.!Y&/#,2,)!aV:-Yb!

.&*.=!2,87032,)!6#&/W3+;,*!+4!.@&!#&*07.*!6'!&.@,28!)#+01=!/#&!/D/27/67&!+,72,&!/.!@..1TEE;;;$WPS$;/$)+D!
J!:88+#32,)!.+!C-59!aPNN`6b=!:B&#28/,!9,32/,*!#&1#&*&,.&3!S$JJ!1&#8&,.!+4!.@&!*.03&,.*!2,!V/*@2,).+,i*!106728!

*8@++7*!2,!PNNJ$!!A+77&8.2D&7'=!*8@++7!32*.#28.*!2,!j2,)!A+0,.'!@/3!.@&!B+*.!:B&#28/,!9,32/,!*.03&,.*=!;2.@!M=SSS!

:B&#28/,!9,32/,!&,#+77&&*$!!52&#8&!A+0,.'!4+77+;&3!j2,)!A+0,.'=!;2.@!G=M`P!:B&#28/,!9,32/,!*.03&,.*$!!?+;&D&#=!
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2B/)&#'=!aSb!D/70&!8++1&#/.2D&!6&@/D2+#!/,3!&Q8&7!2,!8++1&#/.2D&!&,D2#+,B&,.*=!aGb!1&#8&2D&!

)7+6/77'=!/,3!aMb!/#&!#&47&8.2D&!7&/#,&#*!aA7&/#'!/,3!5&/8+8W=!PNN`h!<0273=!PNN`h!U+#&=!PN`Nh!

-;2*@&#=!PNNIh!-;2*@&#!/,3!"&'@7&=!PN`Nb$!!9,!8+,.#/*.=!2.!2*!6&72&D&3!.@/.!;@2.&!B2337&L87/**!

2,32D230/7*!.'128/77'!aPb!D/70&!/,3!3&D&7+1!#&42,&3!D&#6/7!*W277*=!aSb!D/70&!8+B1&.2.2+,!/B+,)!

2,32D230/7*!/,3!&Q8&7!/*!2,3&1&,3&,.!7&/#,&#*=!aGb!1&#8&2D&!/,/7'.28/77'=!/,3!aMb!/#&!2B107*2D&!

7&/#,&#*!a<0273=!PNN`h!U+#&=!PN`Nh!V7+3W+;*W2!/,3!<2,*6&#)=!PNNKb$!!(&8/0*&!.@&!

8@/#/8.&#2*.28*!.'128/7!+4!.@&!7/..&#!)#+01!/#&!0*0/77'!B+#&!D/70&3!/,3!*011+#.&3!2,!\$-$!

87/**#++B*=!:B&#28/,!9,32/,!*.03&,.*!/#&!17/8&3!/.!/!32*/3D/,./)&$!!!

C,&!8+BB+,!&Q/B17&!+4!.@&!32*8+,.2,02.2&*!.@/.!:B&#28/,!9,32/,*!+4.&,!4/8&!6&.;&&,!

.@&2#!7&/#,2,)!*.'7&*!/,3!.@+*&!*011+#.&3!2,!.'128/7!\$-$!87/**#++B*!2*!)#+0,3&3!2,!.@&!32*.2,8.2+,!

6&.;&&,!$%)&#Z&,<Z+%%0%'#+&%,),=!/,3!R&$-/Z$/+,Z<0'#+&%,),=!a(+*&W&#=!PNN`h!U+#&=!PN`Nb$!!:!

,0B6&#!+4!#&*&/#8@&#*!@/D&!,+.&3!.@/.!:B&#28/,!9,32/,*!.&,3!.+!7&/#,!@+;!.+!1&#4+#B!/,!/8.2D2.'!

6'!#&1&/.&37'!+6*&#D2,)!.@&!/8.2D2.'!6&2,)!3+,&!6'!/!8+B1&.&,.!+.@&#=!1&#@/1*!1#/8.282,)!2,!

1#2D/.&=!/,3!,+.!/..&B1.2,)!.+!1&#4+#B!.@&!/8.2D2.'!1067287'!0,.27!8+,423&,.!.@/.!2.!8/,!6&!3+,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PG!9.!*@+073!6&!,+.&3!.@/.!.@&!8/.&)+#2&*!;2.@2,!.@&*&!.'1+7+)2&*!/#&!,+.!0*0/77'!8+,*23&#&3!B0.0/77'!&Q870*2D&=!60.!

/#&!2,*.&/3!8+,*23&#&3!.+!&Q2*.!01+,!/!8+,.2,00B$!!!_0#.@&#B+#&=!/7.@+0)@!/,!2,32D230/7!B/'!6&!8/.&)+#2g&3!

/88+#32,)!.+!.@&!*.#/.&)2&*!@&!+#!*@&!0*0/77'!&B17+'*!;@27&!7&/#,2,)=!.@2*!2*!,+.!B&/,.!.+!*0))&*.!.@/.!@&!+#!*@&!

8/,,+.!7&/#,!2,!+.@&#!;/'*$!!_+#!&Q/B17&=!/,!2,32D230/72*.28!7&/#,&#!2*!,+.!8+B17&.&7'!0,/67&!.+!7&/#,!2,!8+77/6+#/.2D&!

)#+01!/8.2D2.2&*$!!%@&*&!8/.&)+#2&*!/#&!+,7'!B&/,.!.+!3&*8#26&!.@&!#&7/.2D&!*.#&,).@*!+#!1#&4&#&,8&*!a3&1&,32,)!+,!.@&!

3&42,2.2+,!&B17+'&3!6'!.@&!#&*&/#8@&#b!+4!/!7&/#,&#$!

! PH!



;&77!aU+#&=!PN`Nh!X@+3&*=!PN``h!-;2*@&#=!PNNIh!-;2*@&#!/,3!"&'@7&=!PN`Nb$!!V/Q=!V/Q=!/,3!

"0B+,.!aPNHMb!*./.&!.@/.!c9,32/,*!.&,3!.+!#232807&!.@&!1&#*+,!;@+!1&#4+#B*!870B*27'h!/,!

2,32D230/7!*@+073!,+.!/..&B1.!/,!/8.2+,!0,7&**!@&!W,+;*!@+;!.+!3+!2.h!/,3!24!@&!3+&*!,+.!W,+;=!

.@&,!@&!*@+073!;/.8@!0,.27!@&!@/*!0,3&#*.++3f!a1$NK=!/*!82.&3!2,!-;2*@&#!/,3!"&'@7&=!PN`Nb$!!

U+#&!aPN`Nb!,+.&*!.@/.!.@2*!;/.8@L.@&,L3+!.'1&!+4!7&/#,2,)!!

!
2*! D&#'! 3244&#&,.! 4#+B! .@&! .#/27L/,3L&##+#! 7&/#,2,)! ;@28@! 2*! 0*0/77'! &,8+0#/)&3! 2,! .@&!

87/**#++B$!!%#2/7L/,3L&##+#!7&/#,2,)!B&/,*!.@/.!/!*.03&,.!c.#2&*!+0.f!/,!/,*;&#!D&#6/77'!/,3!

*088&**2D&7'! #&42,&*! .@&! /,*;&#! /4.&#! 4&&36/8W!+,! &##+#*! 4#+B! .@&! .&/8@&#! +#! 4#+B! 4&77+;!

*.03&,.*$! ! 9,! *W277! 7&/#,2,)! 2.! 2,D+7D&*! .#'2,)! .@&! ,&;! *W277! /,3!;+#W2,)! +,! .@&! &##+#*! .+!

2B1#+D&!1&#4+#B/,8&$!!a1$PNb!

!

<0273!aPNN`b!/#)0&*!.@/.!;@&,!.@&#&!/#&!2,8+,*2*.&,82&*!*08@!/*!.@2*!6&.;&&,!/!8@273i*!7&/#,2,)!

*.'7&!/,3!c*8@++7!&Q1&8./.2+,*!/,3!1/..&#,*=!.@&!8@273!,&&3*!.+!B/W&!/!32442807.!3/27'!/3Z0*.B&,.!

.+!.@&!807.0#&!+4!.@&!*8@++7!/,3!@2*!+#!@&#!.&/8@&#*f!a1$PIMb$!!-2B27/#7'=!Y&/D&#!aPNNJb!*./.&*!.@/.!

;@&,!.&/8@&#*i!c.&/8@2,)!*.'7&*!3+!,+.!B/.8@!*.03&,.*i!7&/#,2,)!1#&4&#&,8&*=!8+,4728.*!0*0/77'!

+880#f!a1$HNb$!

!

34-*>1($%6#$'(#'$19**+,?91"1#)%"*
!

! X&*&/#8@!8+,308.&3!6'!R+@,!C)60!a&$)$=!C)60=!PNJ`b!*0))&*.*!.@/.!/7.@+0)@!

32*8+,.2,02.2&*!2,!72,)02*.28=!8+),2.2D&=!/,3!2,.&#/8.2+,/7!*.'7&*!B/'!1#&*&,.!8@/77&,)&*!.+!

:B&#28/,!9,32/,*!/,3!+.@&#!B2,+#2.'!*.03&,.*=!807.0#/7!3244&#&,8&!.@&+#'!2*!2,/3&F0/.&!6&8/0*&!2.!

4/27*!.+!&Q17/2,!;@'!*+B&!B2,+#2.'!)#+01*!2,!.@&!\,2.&3!-./.&*!/#&!/8/3&B28/77'!*088&**407!

3&*12.&!.@&!4/8.!.@/.!B&B6&#*!+4!.@&*&!)#+01*!&,8+0,.&#!*08@!32*8+,.2,02.2&*!2,!.@&2#!&308/.2+,/7!

&Q1&#2&,8&*$!!:88+#32,)!.+!C)60!aPNNPb=!.@2*!.@&+#'!4/27*!.+!&Q17/2,!*08@!+880##&,8&*!30&!.+!/!

72B2.&3!4+80*!/,3!/!4/270#&!.+!8+,*23&#!6+.@!aPb!.@&!@2*.+#28/7!/,3!6#+/3!*+82&./7!4+#8&*!.@/.!8/,!

&,8+0#/)&!+#!32*8+0#/)&!B&B6&#*!+4!B2,+#2.'!)#+01*!4#+B!*.#2D2,)!4+#!*8@++7!*088&**=!/,3!aSb!/!

B2,+#2.'!)#+01i*!c8+77&8.2D&!+#2&,./.2+,!.+;/#3!*8@++72,)!/,3!*.#2D2,)!4+#!*8@++7!*088&**!/*!/!

4/8.+#!2,!/8/3&B28!/8@2&D&B&,.f!a1$Hb$!!C)60!/#)0&*!.@/.!/!B+#&!8+B1#&@&,*2D&!.@&+#'!2*!+,&!

.@/.!,+.!+,7'!8+,*23&#*!.@&!32*8+,.2,02.2&*!!B2,+#2.'!*.03&,.*!&Q1&#2&,8&!2,!*8@++7=!60.!/7*+!

/33#&**&*!.@&!32*8#2B2,/.+#'!.#&/.B&,.!a;@&.@&#!1+72.28/7=!&8+,+B28=!+#!+.@&#;2*&b!&Q1&#2&,8&3!

6'!1/#.2807/#!B2,+#2.'!)#+01*!/.!.@&!@/,3*!+4!.@&!3+B2,/,.!*+82&./7!)#+01$!!_0#.@&#B+#&=!/,3!

B+#&!2B1+#./,.7'=!/!B+#&!8+B1#&@&,*2D&!.@&+#'!2*!+,&!.@/.!/33#&**&*!2,32D230/7!B2,+#2.'!

)#+01*i!-"#$"%&#'E0<+#6!a2$&$=!.@&2#!#&*1&8.2D&!0,3&#*./,32,)*!+4!@+;!*+82&.'=!+#!/,'!1/#.2807/#!

3+B/2,!+#!2,*.2.0.2+,!;2.@2,!*+82&.'=!;+#W*=!/*!;&77!/*!.@&2#!#&*1&8.2D&!0,3&#*./,32,)*!+4!.@&2#!

17/8&*!2,!.@/.!;+#W2,)!+#3&#b!aC)60=!PNNPb$!

! PJ!

! :!1#2B/#'!8+B1+,&,.!+4!.@&!B+#&!8+B1#&@&,*2D&!.@&+#'!.@/.!C)60!1#&*&,.*!2*!.@&!

32*.2,8.2+,!6&.;&&,!)EE)=%&,$'E),0%)$)+6!/,3!),I0#",$&%1'E),0%)$)+6$!!9BB2)#/,.!B2,+#2.2&*!/#&!

)#+01*!.@/.!c@/D&!)&,&#/77'!B+D&3!.+!.@&2#!1#&*&,.!*+82&.2&*!6&8/0*&!.@&'!6&72&D&3!.@/.!.@&!B+D&!

;+073!7&/3!.+!B+#&!&8+,+B28!;&77L6&2,)=!6&..&#!+D&#/77!+11+#.0,2.2&*!+#!)#&/.&#!1+72.28/7!

4#&&3+Bf!aPNNP=!1$`b$!!>Q/B17&*!2,8703&!R/1/,&*&!/,3!A@2,&*&!2BB2)#/,.*!.+!.@&!\,2.&3!-./.&*$!!

9,!8+,.#/*.=!2,D+70,./#'!B2,+#2.2&*!/#&!)#+01*!.@/.!c;&#&!6#+0)@.!2,.+!.@&2#!1#&*&,.!*+82&.'!

.@#+0)@!*7/D&#'=!8+,F0&*.!+#!8+7+,2g/.2+,f!aPNNP=!1$Nb$!!>Q/B17&*!2,8703&!:B&#28/,!9,32/,*!/,3!

:4#28/,L:B&#28/,*!2,!.@&!\,2.&3!-./.&*$!!C)60!,+.&*!.@/.!;@27&!6+.@!2BB2)#/,.!/,3!2,D+70,./#'!

B2,+#2.2&*!#+0.2,&7'!&Q1&#2&,8&!32*8+,.2,02.2&*!2,!.@&2#!*8@++7!&Q1&#2&,8&*=!/*!;&77!/*!

32*8#2B2,/.+#'!.#&/.B&,.!2,!*8@++7!/,3!.@&!7/#)&#!*+82&.'=!2BB2)#/,.!B2,+#2.2&*!.&,3!.+!@/D&!/!

B08@!@2)@&#!3&)#&&!+4!/8/3&B28!*088&**!.@/,!2,D+70,./#'!B2,+#2.2&*$!!?&!/#)0&*!.@/.!.@2*!#&*07.*!



4#+B!.@&!F0/72./.2D&7'!3244&#&,.!807.0#/7!B+3&7*!1+**&**&3!6'!.@&*&!.;+!)#+01*!;@28@!8/0*&*!

.@&B!.+!1&#8&2D&!/,3!#&*1+,3!.+!.@&!3+B2,/,.!*+82&./7!)#+01=!/,3!.@&!2,*.2.0.2+,*!8+,.#+77&3!6'!2.=!

2,!3244&#&,.!;/'*$
PM
!!

! 9BB2)#/,.!B2,+#2.2&*!.&,3!.+!#&*1+,3!.+!&8+,+B28=!1+72.28/7=!/,3!*+82/7!6/##2&#*!/*!

1#+67&B*!.@&'!8/,!+D&#8+B&!c;2.@!.@&!1/**/)&!+4!.2B&=!@/#3!;+#W=!+#!B+#&!&308/.2+,f!aPNNP=!

1$PPb$!!%@&*&!6/##2&#*!/#&!1&#8&2D&3!/*!7/#)&7'!.&B1+#/#'!/,3!/!1#28&!.+!6&!1/23!/*!2BB2)#/,.*!.+!

/!4+#&2),!8+0,.#'$!!_0#.@&#B+#&=!2BB2)#/,.!B2,+#2.2&*!@/D&!/!c1+*2.2D&!30/7!4#/B&!+4!#&4&#&,8&=f!

B&/,2,)!.@/.!.@&'!&D/70/.&!.@&2#!80##&,.!/,3!1+.&,.2/7!&8+,+B28=!1+72.28/7=!/,3!*+82/7!*./.0*!2,!

#&4&#&,8&!.+!B&B6&#*!+4!.@&2#!@+B&7/,3=!,+.!.+!.@&!3+B2,/,.!)#+01!2,!.@&2#!@+*.!*+82&.'$!!

! 9BB2)#/,.!B2,+#2.2&*!/7*+!.&,3!.+!2,.&#1#&.!.@&!807.0#/7!/,3!7/,)0/)&!3244&#&,8&*!.@/.!.@&'!

&,8+0,.&#!2,!*8@++7!/,3!.@&!;+#W17/8&!/*!1#+67&B*!.+!6&!+D&#8+B&!2,!+#3&#!.+!/8@2&D&!.@&!)+/7*!

+4!&B2)#/.2+,$!!?&,8&=!/7.@+0)@!2BB2)#/,.LB2,+#2.'!*.03&,.*!#+0.2,&7'!&,8+0,.&#!32442807.2&*!2,!

*8@++7!30&!.+!807.0#/7!/,3!7/,)0/)&!32*8+,.2,02.2&*!/*!;&77!/*!32*8#2B2,/.2+,=!.@&2#!1/#&,.*!/,3!

8+BB0,2.2&*!2,*.277!2,!.@&B!.@&!,&&3!.+!7&/#,!.@+*&!/*1&8.*!+4!.@&!7/,)0/)&!/,3!807.0#&!+4!.@&2#!

*8@++7*!.@/.!/#&!,&8&**/#'!.+!*088&&3!/8/3&B28/77'$!!-2),2428/,.7'=!2BB2)#/,.!B2,+#2.2&*!3+!,+.!

2,.&#1#&.!*08@!6&@/D2+#*!/*!)2D2,)!01!.@&2#!+;,!807.0#&!/,3!7/,)0/)&=!/,3!/.!7&/*.!30#2,)!.@&!42#*.!

)&,&#/.2+,!.@&'!#&./2,!/!*.#+,)!*&,*&!+4!.@&!807.0#/7!23&,.2.'!.@/.!.@&'!6#+0)@.!;2.@!.@&B!.+!.@&!

\,2.&3!-./.&*$!

! 9,!8+,.#/*.=!2,D+70,./#'!B2,+#2.2&*!*08@!/*!:B&#28/,!9,32/,*!2,.&#1#&.!.@&!*+82/7=!

&8+,+B28=!/,3!1+72.28/7!6/##2&#*!/)/2,*.!.@&B!F02.&!3244&#&,.7'$!!\,72W&!2BB2)#/,.!B2,+#2.2&*=!

.@&'!8+B1/#&!.@&2#!*./.0*!;2.@!.@/.!+4!.@&!3+B2,/,.!)#+01!/,3!8+,8703&!.@/.!c.@&'!/#&!;+#*&!+44!

.@/,!.@&'!+0)@.!.+!6&!4+#!,+!+.@&#!#&/*+,!.@/,!.@/.!.@&'!6&7+,)!.+!/!*06+#32,/.&!/,3!32*1/#/)&3!

B2,+#2.'!)#+01f!aPNNP=!1$PMb$!!_0#.@&#B+#&=!.@&'!3+!,+.!D2&;!.@&2#!*2.0/.2+,!/*!.&B1+#/#'=!60.!

2,*.&/3!/..#260.&!.@&2#!1++#&#!8+,32.2+,*!.+!;@/.!.@&'!1&#8&2D&!/*!1&#B/,&,.!/,3!2,*.2.0.2+,/72g&3!

32*8#2B2,/.2+,!c1&#1&.0/.&3!/)/2,*.!.@&B!6'!3+B2,/,.L)#+01!B&B6&#*!/,3!6'!3+B2,/,.L)#+01L

8+,.#+77&3!2,*.2.0.2+,*!*08@!/*!*8@++7*f!aPNNP=!1$SGb$!!A+,*&F0&,.7'=!/7.@+0)@!2,D+70,./#'!

B2,+#2.2&*!&B1@/*2g&!.@&!2B1+#./,8&!+4!&308/.2+,!2,!.@&!/8@2&D&B&,.!+4!&8+,+B28!+#!*+82/7!

*088&**=!c.@2*!D&#6/7!&,3+#*&B&,.!2*!0*0/77'!,+.!/88+B1/,2&3!6'!.@&!,&8&**/#'!&44+#.f!aPNNP=!

1$SMb$!!9,*.&/3=!.@&'!.&,3!.+!3&D&7+1!c4+7W!.@&+#2&*!+4!)&..2,)!/@&/3f!2,!;@28@!*8@++72,)!3+&*!,+.!

17/'!/!1#2B/#'!#+7&$!!%@&*&!.@&+#2&*!/#&!#&2,4+#8&3!2,!.@&!B2,3*!+4!8@273#&,!/*!.@&'!)&.!+73&#!/,3!

6&8+B&!/;/#&!c+4!@+;!*+B&!/307.*!2,!.@&2#!7+8/7!8+BB0,2.2&*!oB/W&!2.i!;2.@+0.!B/2,*.#&/B!

*8@++7!8#&3&,.2/7*f!aPNNP=!1$SKb$!!_+#!&Q/B17&=!j#/B&#!aPNNPb!4+0,3!.@/.!\.&!9,32/,*!323!,+.!

4&&7!.@/.!&308/.2+,!;/*!1/#.2807/#7'!2B1+#./,.=!82.2,)!.@&!4/8.!.@/.!*+B&!+4!.@&2#!%#26/7!A+0,827!

7&/3&#*!@/3!+,7'!/!4&;!'&/#*!+4!&7&B&,./#'!*8@++7!&308/.2+,$!!_0#.@&#B+#&=!c.#26/7!B&B6&#*!;2.@!

8+77&)&!3&)#&&*!323!72..7&!6&..&#!2,!.#26/7!&B17+'B&,.!.@/,!.@+*&!;@+!@/3!,+.!8+B17&.&3!/!

*&8+,3/#'!&308/.2+,f!a1$SN`b$!

! :7*+!2,!8+,.#/*.!.+!2BB2)#/,.!B2,+#2.2&*=!:B&#28/,!9,32/,*!/,3!+.@&#!2,D+70,./#'!

B2,+#2.2&*!3+!,+.!8+,*23&#!807.0#/7!/,3!7/,)0/)&!3244&#&,8&*!6&.;&&,!.@&B*&7D&*!/,3!.@&!

3+B2,/,.!*+82&./7!)#+01!/*!6/##2&#*!.+!6&!+D&#8+B&$!!9,*.&/3=!2,D+70,./#'!B2,+#2.2&*!.&,3!.+!

#&*1+,3!.+!32*8#2B2,/.+#'!.#&/.B&,.!6'!.@&!3+B2,/,.!)#+01=!2,87032,)!@2*.+#28/7!/..&B1.*!/.!

4+#8&3!/**2B27/.2+,!2,!.@&!8/*&!+4!:B&#28/,!9,32/,*=!6'!3&D&7+12,)!/,!09906)$)0,&#')<+,$)$1!2,!

#&7/.2+,!.+!.@&!3+B2,/,.!)#+01$!!V2.@2,!.@2*!+11+*2.2+,/7!23&,.2.'=!807.0#/7!/,3!7/,)0/)&!

3244&#&,8&*!/#&!8+,*23&#&3!c*'B6+7*!+4!23&,.2.'!.+!6&!B/2,./2,&3f!aC)60=!PNNP=!1$PKb$!!%@&*&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PM!9.!2*!2B1+#./,.!.+!,+.&!.@/.!C)60i*!)&,&#/72g/.2+,*!#&)/#32,)!.@&!32*.2,8.2D&!4&/.0#&*!+4!2BB2)#/,.!/,3!2,D+70,./#'!

B2,+#2.2&*!/#&!2,.&,3&3!.+!6&!@&0#2*.28!/,3!/#&!,+.!B&/,.!.+!3&,'!.@/.!.@&#&!/#&!2,32D230/7!/,3!*06)#+01!3244&#&,8&*!

;2.@2,!B2,+#2.'!)#+01*$!

! P`!



*'B6+7*!*011+#.!/!*&,*&!+4!8+77&8.2D&!+#!*+82/7!23&,.2.'!2,!/!B2,+#2.'!)#+01!/,3!@&71!.@&!)#+01!

8+1&!0,3&#!8+,32.2+,*!+4!*06+#32,/.2+,$!

C11+*2.2+,/7!23&,.2.2&*!,&)/.2D&7'!2,470&,8&!*8@++7!*088&**!6&8/0*&!2,D+70,./#'!

B2,+#2.2&*=!0,72W&!2BB2)#/,.!B2,+#2.2&*=!3+!,+.!B/W&!/!87&/#!32*.2,8.2+,!!!

!
6&.;&&,!;@/.!.@&'!@/D&!.+!7&/#,!+#!3+!2,!+#3&#!.+!*088&&3!2,!*8@++7!a*08@!/*!7&/#,2,)!.@&!

*./,3/#3! 7/,)0/)&!/,3!.@&!*./,3/#3!6&@/D2+#!1#/8.28&*!+4! .@&!*8@++7b!/,3!.@&!3+B2,/,.L

)#+01i*!807.0#/7!4#/B&!+4!#&4&#&,8&!a;@28@!B/'!6&!*&&,!/*!.@&!807.0#/7!4#/B&!+4!#&4&#&,8&!

+4!.@&2#!c+11#&**+#*fb$!!aC)60=!PNNP=!1$SHb!!!

!

?&,8&=!7&/#,2,)!.@&!*./,3/#3!7/,)0/)&!/,3!.@&!*./,3/#3!6&@/D2+#!1#/8.28&*!+4!.@&!*8@++7!/#&!

D2&;&3!/*!3&.#2B&,./7!.+!.@&!B2,+#2.'!)#+01*i!+;,!807.0#&=!7/,)0/)&!/,3!23&,.2.'=!;@28@!2,!.0#,!

7&/3*!.+!#&*2*./,8&!a;@&.@&#!8+,*82+0*!+#!0,8+,*82+0*b!+#!/B62D/7&,8&!.+;/#3!*8@++7!7&/#,2,)$!!

9,D+70,./#'LB2,+#2.'!*.03&,.*!;@+!/3+1.!/..2.03&*!8+,3082D&!.+!*8@++7!*088&**=!+#!;@+!6&@/D&!

2,!/!B/,,&#!4/D+#/67&!.+!/8/3&B28!*088&**=!#2*W!6&2,)!/880*&3!6'!.@&2#!1&&#*!+4!/8.2,)!72W&!.@&!

&,&B'!a2$&$=!.@&!+11#&**2D&=!3+B2,/,.!*+82&./7!)#+01b$!!9,D+70,./#'LB2,+#2.'!*.03&,.*!;@+!

,&D&#.@&7&**!*.#2D&!.+;/#3!/8/3&B28!*088&**!+4.&,!4&&7!8+B1&77&3!.+!0.272g&!*.#/.&)2&*!.+!8+,8&/7!

.@2*!4#+B!.@&2#!1&&#*=!*08@!/*!6&8+B2,)!.@&!c87/**!87+;,=f!1#&.&,32,)!,+.!.+!6&!8+,8&#,&3!;2.@!

/8/3&B28!&Q8&77&,8&=!&.!8&.&#/$!

! ?&,8&=!C)60i*!;+#W!*0))&*.*!.@/.!4+#!:B&#28/,!9,32/,*!.@&!@2,3#/,8&*!.+!/8/3&B28!

*088&**!/#&!,+.!72B2.&3!.+!87/**#++B!32*8+,.2,02.2&*!2,!72,)02*.28=!8+),2.2D&=!/,3!2,.&#/8.2+,/7!

*.'7&*$!!:B&#28/,!9,32/,*!/7*+!.&,3!.+!D2&;!&308/.2+,!/*!1#+D232,)!4&;!&Q.#2,*28!#&;/#3*=!*08@!/*!

6&..&#!40.0#&!&B17+'B&,.!+11+#.0,2.2&*=!)2D&,!.@&2#!2,.&#1#&./.2+,!+4!.@&!*+82/7=!&8+,+B28=!/,3!

1+72.28/7!6/##2&#*!.@&'!4/8&!2,!B/2,*.#&/B!*+82&.'$!!_0#.@&#B+#&=!:B&#28/,!9,32/,*=!72W&!+.@&#!

2,D+70,./#'!B2,+#2.2&*=!.&,3!.+!3&D&7+1!/,!+11+*2.2+,/7!23&,.2.'!.@/.!8+,4728.*!;2.@!.@&!/3+1.2+,!

+4!/..2.03&*!/,3!6&@/D2+#*!8+,3082D&!.+!*8@++7!*088&**$!

! PN!



!

! SI!



/-(#)%"*!!!*

!"&)1"*+";9)64*
!

!

! %@&!.&#B!9,32/,!>,)72*@!#&4&#*!.+!.@&!6#+/3!8/.&)+#'!+4!>,)72*@!32/7&8.*!0*&3!6'!

:B&#28/,!9,32/,*!.@/.!3+!,+.!8+,4+#B!2,!8&#./2,!;/'*!.+!;@/.!2*!8+BB+,7'!8+,*23&#&3!.+!6&!

*./,3/#3!>,)72*@$!!%@&!D/#2&.2&*!+4!9,32/,!>,)72*@!+4.&,!3244&#!4#+B!*./,3/#3!>,)72*@!2,!/*1&8.*!

+4!)#/BB/#=!1@+,+7+)'=!*&B/,.28*=!/,3!#07&*!+4!32*8+0#*&$!!?+;&D&#=!.@&'!/#&!,+,&.@&7&**!;&77L

+#3&#&3!/,3!@2)@7'!*.#08.0#&3!7/,)0/)&*=!c#&47&8.2,)!.@&!72,)02*.28!8+B1&.&,82&*!.@/.!B0*.!

0,3&#72&!/77!7/,)0/)&*f!a_7&.8@&#=!PN`G=!1$Sb$!!:7.@+0)@!B/,'!:B&#28/,!9,32/,*!/#&!470&,.!

*1&/W&#*!+4!*./,3/#3!>,)72*@=!9,32/,!>,)72*@!2*!.@&!42#*.!7/,)0/)&!7&/#,&3!6'!.;+L.@2#3*!+4!

:B&#28/,!9,32/,!'+0.@!.+3/'!aY&/1=!PNNGb$!!9,!.@2*!*&8.2+,!;&!1#+D23&!/!6#2&4!32*80**2+,!+4!.@&!

32*.2,8.2D&!4&/.0#&*!+4!9,32/,!>,)72*@!/,3!.@&!2B1+#./,8&!+4!9,32/,!>,)72*@!D/#2&.2&*!;2.@2,!.@&!

*1&&8@!8+BB0,2.2&*!2,!;@28@!.@&'!/#&!0*&3$!!

Y&/1!aPNNGb=!2,!/!#&D2&;!+4!.@&!72.&#/.0#&!+,!9,32/,!>,)72*@=!32*80**&*!.@&!;/'*!2,!;@28@!

.@&*&!>,)72*@!D/#2&.2&*!3244&#!4#+B!*./,3/#3!>,)72*@T!

!

• %@&!1@+,+7+)2&*!+4!9,32/,!>,)72*@!D/#2&.2&*!/,3!*./,3/#3!>,)72*@!+4.&,!3244&#!2,!/!,0B6&#!+4!

#&*1&8.*$!!_+#!2,*./,8&=![/D/Z+!>,)72*@!*1&/W2,)!*.03&,.*!c;277!&Q8@/,)&!d2e!/,3!d&e=!d2'e!/,3!

d2e=!/,3!d&'e!4+#!d&e!a.@/.!2*=!@2)@!4#+,.!D*$!B23!4#+,.h!@2)@!4#+,.!7+,)!D*$!@2)@!4#+,.!*@+#.h!/,3!

B23!4#+,.!7+,)!D*$!B23!4#+,.!*@+#.bf!a1$!MKb$!!!

• V+#3!4+#B/.2+,!/,3!B/#W2,)!8+,D&,.2+,*!2,!9,32/,!>,)72*@!+4.&,!3244&#!4#+B!.@+*&!2,!

*./,3/#3!>,)72*@$!!_+#!2,*./,8&=!9,32/,!>,)72*@!D/#2&.2&*!8+BB+,7'!@/D&!c/!7+;&#!4#&F0&,8'!

+4!170#/7!/,3!1+**&**2D&!*0442Q!B/#W2,)!.@/,!4+0,3!2,!+.@&#!>,)72*@!8+3&*f!a1$KGb$!!!

• -+B&!9,32/,!>,)72*@!D/#2&.2&*!@/D&!)#/BB/#*!;@28@!/77+;!#+*$ZS%&,-/),=!#/.@&#!.@/,!%)=/$Z

S%&,-/),=!*',./8.28!8+,*.#08.2+,*$!!_+#!&Q/B17&=!\./+1'%)<+'S)O+6')6'R/&$'>'6++'$/+E'<0]!/,3!

\P%0E'$/+'*&E)#1')6'R/+%+'R+'#+&%,'$0'S+'=00<!d2./728*!2,!+#2)2,/7e]!a1$JJb$!

• -1&/W&#*!+4!9,32/,!>,)72*@!0*&!/#.287&*!/,3!3&B+,*.#/.2D&!1#+,+0,*!3244&#&,.7'!4#+B!*./,3/#3!

>,)72*@!*1&/W&#*$!!_+#!2,*./,8&=!c4+#!*+B&!9,32/,!>,)72*@!*1&/W&#*=!/#.287&*!*2B17'!3+!,+.!

+880#!2,!,+0,L6/*&3!>,)72*@!8+,*.#08.2+,*!L!4+#!&Q/B17&=!2,![/D/Z+!>,)72*@!./+1'*),<'S0,+'

),'<++9'1&%<!+#!Q+'&6O+<'6/09O++9+%'*0%'6/++9!d2./728*!2,!+#2)2,/7ef!a1$KKb$!

• 5/**2D&!8+,*.#08.2+,*!;2.@!.@&!D&#6!c.+!)&.f!#/.@&#!.@/,!c.+!6&f!/#&!8+BB+,!2,!9,32/,!

>,)72*@!D/#2&.2&*$!!_+#!&Q/B17&=!\./+'*#1'=0$'S)$$+,'S1'$/+'69)<+%!d2./728*!2,!+#2)2,/7e]!a1$HNb$!

• U/,'!9,32/,!>,)72*@!D/#2&.2&*!/77+;!4+#!*&,.&,8&!8+,*.#08.2+,*!2,D+7D2,)!.@&!3&7&.2+,!+4!.@&!

D&#6*!c.+!)&.=f!c.+!@/D&f!/,3!c.+!6&$f!!_+#!&Q/B17&=!\?/+'^'A+<'!0%,'9+09#+]!/,3!\./+,'

$/+1'R0"#<'$+##'$/+E'R/&$'#&R'/+'^'S%0O+,'d2./728*!2,!+#2)2,/7e]!a1$JIb$!

!

! Y&/1!/7*+!*./.&*!.@/.=!2,!/332.2+,!.+!.@&!3244&#&,8&*!72*.&3!/6+D&=!9,32/,!>,)72*@!D/#2&.2&*!

3244&#!.+!*+B&!3&)#&&!4#+B!*./,3/#3!>,)72*@!2,!.@&2#!1#/)B/.28*!*'*.&B*$
PK
!!C,&!;/'!.@&!

1#/)B/.28*!*'*.&B*!8/,!3244&#!2*!2,!.@&!#07&*!+4!/11#+1#2/.&!F0&*.2+,L/*W2,)$!!_+#!&Q/B17&=!2,!

Y/W+./!>,)72*@=!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PK!%@&!.&#B!1#/)B/.28*!c#&4&#*!.+!.@&!;/'*!.@&!B&B6&#*!+4!.@&!*1&&8@!8+BB0,2.'!/8@2&D&!.@&2#!)+/7*!0*2,)!

7/,)0/)&f!a-,+;=!&.!/7$=!PNN`=!1$MHb$!

! SP!



#&F0&*.L+#2&,.&3! F0&*.2+,*! L! *08@! /*! /#&! ,&8&**/#'! ;@&,! *.03&,.*! ,&&3! ,&;! ;#2.2,)!

2,*.#0B&,.*! *+! .@&'! 8/,! 8+B17&.&! /! *&/.;+#W! /**2),B&,.! L! /#&! ;+#3&3! B08@! B+#&!

/6#01.7'T! .+&-/+%X' 10"' E"6$' =)I+' E+' &' 9+,-)#_! ! _+#! 1&#*+,*! 0,4/B272/#! ;2.@! Y/W+./!

>,)72*@!0*/)&=!*08@!*./.&B&,.*!./W&!.&/8@&#!)&,&#+*2.'!4+#!)#/,.&3!/,3!2),+#&!.@&!*+82/7!

32*./,8&! .@/.! /7;/'*! *&1/#/.&*! .&/8@&#*! /,3! *.03&,.*! 2,! 87/**#++B! *&..2,)*$! ! 5&#*+,*!

4/B272/#! ;2.@! Y/W+./! 8+BB0,2.'! D&#6/7! &.2F0&..&! #&/72g&! .@/.! .@&*&! *./.&B&,.*! 87+*&7'!

1/#/77&7! .@&!c2B1&#/.2D&!D&#6f!8+,*.#08.2+,*!2,!.@&!*1&/W&#*i!/,8&*.#/7!7/,)0/)&!/,3!.@/.!

Y/W+./! *1&/W&#*! #&)07/#7'! 0*&! *08@! 8+,*.#08.2+,*! ;@&,!B/W2,)! #&F0&*.*! +4! W2,*1&+17&!

/,3!+.@&#!87+*&!4#2&,3*!d2./728*!2,!+#2)2,/7e$!!a1$`Hb!

!

%@&!1#/)B/.28*!*'*.&B*!+4!9,32/,!>,)72*@!D/#2&.2&*!B/'!/7*+!3244&#!4#+B!.@&!1#/)B/.28*!*'*.&B!

+4!*./,3/#3!>,)72*@!2,!#&)/#3!.+!.@&!0*&!+4!*27&,8&$!!Y&/1!*0))&*.*!.@/.!.@&!0*&!+4!*27&,8&!2*!/,!

/11#+1#2/.&!#&*1+,*&!;2.@2,!/.!7&/*.!*+B&!9,32/,!>,)72*@!D/#2&.2&*!;@&,!2,32D230/7*!2,.&#/8.!;2.@!

*.#/,)&#*!+#!/#&!c2,D+7D&3!2,!*+82/7!3+B/2,*!;@&#&!.@&!/**0B1.2+,*!/6+0.!6&@/D2+#!/#&!,+.!

8+B17&.&7'!87&/#f!a1$`Jb$!!a-&&!c:B&#28/,!9,32/,!-.03&,.!-27&,8&f!2,!.@&!4+0#.@!*&8.2+,!+4!.@2*!

3+80B&,.!4+#!/,!&Q1/,3&3!32*80**2+,!+4!.@&!*+0#8&*!+4!*27&,8&!/B+,)!:B&#28/,!9,32/,!

*.03&,.*$b!!!

_2,/77'=!Y&/1!*./.&*!.@/.!.@&!1#/)B/.28*!*'*.&B*!8/,!/7*+!3244&#!2,!.&#B*!+4!.@&2#!1#2,8217&*!

+4!8++1&#/.2D&!32*8+0#*&!a2$&$=!.@&!/**0B1.2+,*!.@/.!@&71!*1&/W&#*!42,3!/11#+1#2/.&=!&44282&,.=!/,3!

&44&8.2D&!;/'*!.+!0*&!7/,)0/)&!2,!3244&#&,.!*2.0/.2+,*b$!!_+#!&Q/B17&=!.@&!;+#W!+4!5@27721*!aPNJS=!

PN`G=!F0+.&3!2,!Y&/1=!PNNGb!*0))&*.*!.@/.!+,!.@&!V/#B!-1#2,)*!9,32/,!#&*&#D/.2+,!.@&!4+77+;2,)!

/**0B1.2+,*!)023&!.@&!7/,)0/)&!0*&!+4!/307.!/,3!8@273!.#26/7!B&B6&#*T!

!

• c_/8&L.+L4/8&!2,.&#/8.2+,!2*!.@&!B+*.!D/70&3!4+#B!+4!2,.&#1&#*+,/7!8+BB0,28/.2+,$!

• %/7W2,)!2*!87+*&7'!72,W&3!.+!+.@&#!.'1&*!+4!1@'*28/7!/8.2D2.'h!./7W!2*!#/#&7'!.@&!+,7'!4+#B!+4!

/8.2+,!4+0,3!2,!/!*1&&8@!&D&,.$!

• -1&/W&#!/)&!2*!87+*&7'!#&7/.&3!.+!*1&/W&#!*W277$!!%+!6&!/!)++3!./7W&#=!/!*1&/W&#!B0*.!6&!+D&#!

/)&!GK$!!5&#*+,*!0,3&#!/)&!GK!*@+073!6&!)++3!72*.&,&#*!/,3!3&4&#!+11+#.0,2.2&*!4+#!*1&/W2,)!

.+!.@&2#!&73&#*$!

• Y2*.&,2,)!2*!/!1/**2D&!/8.2D2.'$!!Y2*.&,&#*!0*&!)/g&!32#&8.2+,!/,3!+.@&#!2,32#&8.!80&*!.+!*@+;!

.@&'!/#&!1/'2,)!/..&,.2+,!;@&,!*+B&+,&!&7*&!2*!./7W2,)$!

• -1&/W&#*!32#&8.!.@&2#!8+BB&,.*!.+!/77!1/#.2821/,.*!2,!.@&!/032&,8&=!,+.!.+!*&7&8.&3!

2,32D230/7*f!a5@27721*=!PNJS=!PN`G!2,!Y&/1=!PNNG=!1$`In`Pb$!

!

9,!8+,.#/*.=!7/,)0/)&!0*&!;2.@2,!V/#B!-1#2,)*!87/**#++B*!a;@28@!/#&!&,D2#+,B&,.*!.@/.!/#&!

8+,.#+77&3!6'!,+,L9,32/,!.&/8@&#*b!60273*!+,!&,.2#&7'!3244&#&,.!/**0B1.2+,*T!

!

• c9,32D230/72g&3!/8.2D2.'=!,+.!4/8&L.+L4/8&!8+BB0,28/.2+,=!2*!.@&!D/70&3!4+#B!+4!/8.2+,!;2.@2,!

.@2*!*&..2,)$!

• %/7W!2*!/!*&74L8+,./2,&3!/8.2D2.'h!./7W!+880#*!2,3&1&,3&,.7'!+4!+.@&#!4+#B*!+4!87/**#++B!

/8.2+,!/,3!*@+073!,+.!6&!32*#01.&3!6'!.@+*&!/8.2+,*$!

• :)&L7&D&7!@/*!,+.@2,)!.+!3+!;2.@!7/,)0/)&!*W277h!/77!1&#*+,*!2,!.@&!87/**#++B!*@+073!W,+;!

@+;!.+!8+,.#+7!./7W!/11#+1#2/.&7'$!

• Y2*.&,2,)!2*!/,!/8.2D&!/8.2D2.'$!!Y2*.&,&#*!0*&!)&*.0#&*=!32#&8.!&'&!8+,./8.=!D&#6/7!#&Z+2,3&#*=!

/,3!+.@&#!870&*!.+!*@+;!.@/.!.@&'!0,3&#*./,3!;@/.!+.@&#*!/#&!*/'2,)!.+!.@&B$!

• -1&/W&#*!*.#&**!.@&!B/2,!1+2,.*!+4!.@&2#!.+128!/,3!,&&3!,+.!3;&77!+,!;@/.!.@&'!8+,*23&#!.@&!

0,2B1+#./,.!3&./27*f!aY&/1=!PNNG=!1$`Pb$!

!

! SS!



[0B&#+0*!&Q17/,/.2+,*!@/D&!6&&,!+44&#&3!/*!.+!.@&!*+0#8&*!+4!.@&!32*.2,8.2D&!,/.0#&!+4!

9,32/,!>,)72*@!D/#2&.2&*!*08@!/*!.@&!72,)02*.28!2,470&,8&*!+4!.#/3&!7/,)0/)&*!/,3!4+#B*!+4!c(7/8W!

>,)72*@f!D&#,/807/#$!!?+;&D&#=!Y&/1!aPNNGb!/#)0&*!.@/.!!

!
.@&! 32*.2,8.2D&! 8@/#/8.&#2*.28*! +4! .@&*&! 8+3&*! 3&#2D&=! 2,! 7/#)&! 1/#.=! 4#+B! .@&2#! 87+*&!

/**+82/.2+,!;2.@! .@&2#! *1&/W&#*i! /,8&*.#/7! 7/,)0/)&! .#/32.2+,*$! ! 9,!B/,'! 8/*&*=! #07&*! +4!

)#/BB/#!/,3!32*8+0#*&!4#+B!.@/.!.#/32.2+,!1#+D23&!.@&!6/*2*!4+#!)#/BB/#!/,3!32*8+0#*&!2,!

.@&*&!>,)72*@!8+3&*!L!&D&,!2,!2,*./,8&*!;@&#&!.@&!*1&/W&#*!/#&!,+.!470&,.!2,!.@&2#!/,8&*.#/7!

7/,)0/)&$!!a1$S`PnS`SbPH!

!

Y&/1!,+.&*!.@/.!.@&*&!9,32/,!>,)72*@!D/#2&.2&*!*&#D&!D/70/67&!10#1+*&*!2,!.@&!*1&&8@!

8+BB0,2.2&*!2,!;@28@!.@&'!/#&!0*&3=!&D&,!/B+,)!2,32D230/7*!;@+!*1&/W!.@&2#!/,8&*.#/7!7/,)0/)&=!

*./,3/#3!>,)72*@=!+#!6+.@$!!9,32/,!>,)72*@!2*!+4!1/#.2807/#!2B1+#./,8&!;@&#&!2.!2*!!

!
.@&!+,7'! >,<)&,L#&7/.&3! 7/,)0/)&! .#/32.2+,! .@/.!8+BB0,2.'!B&B6&#*!@/D&!B/2,./2,&3!+#!

.@&!+,7'!*08@! .#/32.2+,! .@/.!+73&#!8+BB0,2.'!B&B6&#*!@/D&!6&&,!;2772,)! .+! .#/,*B2.! .+!

.@&!'+0,)&#!)&,&#/.2+,$!!V@&,!.@2*!2*!.@&!8/*&=!9,32/,!>,)72*@!470&,8'!6&8+B&*!/!@2)@7'!

D/70&3!*+82/7!*W277=!/,3!.@&!,+,*./,3/#3!4&/.0#&*!+4!.@&!9,32/,!>,)72*@!8+,D&#*/.2+,!@/D&!

/,!&D&,!)#&/.&#!807.0#/7!*2),2428/,8&!4+#!.@&2#!*1&/W&#*!d2./728*!2,!+#2)2,/7e$!!a1$Gb!

!

%@&!;+#W!+4!C)60!a&$)$=!PNNPb!*0))&*.*!.@/.=!;2.@2,!*08@!/!8+,.&Q.=!9,32/,!>,)72*@!470&,8'!B/'!

6&!/,!2B1+#./,.!;/'!4+#!:B&#28/,!9,32/,!1&+17&!;@+!/#&!,+.!470&,.!2,!.@&2#!/,8&*.#/7!7/,)0/)&!.+!

,+,&.@&7&**!B/2,./2,!/,!23&,.2.'!2,!+11+*2.2+,!.+!.@&!3+B2,/,.!*+82&./7!)#+01$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PH!_+#!/,!&Q1/,3&3!32*80**2+,!+4!.@&!.@&+#2&*!#&)/#32,)!.@&!72,)02*.28!2,470&,8&*!+,!9,32/,!>,)72*@!D/#2&.2&*!a&$)$=!

$&%=+$'#&,="&=+'&<&9$&$)0,!/,3!",)I+%6&#'=%&EE&%b=!/*!;&77!/*!/!32*80**2+,!+4!.@&!@2*.+#28/7!8+,.&Q.*!;2.@2,!;@28@!

.@&*&!2,470&,8&*!+880##&3=!*&&!A#/2)!aPNNPb$!

! SG!



! SM!



/-(#)%"*!@*

!0?9)(1#)%"6*7%$*3-1(4-$6*
(

(

%@&!2,4+#B/.2+,!1#&*&,.&3!2,!.@&!1#&D2+0*!*&8.2+,*!@/*!/!,0B6&#!+4!*2),2428/,.!

2B1728/.2+,*!4+#!.&/8@&#*!+4!:B&#28/,!9,32/,!*.03&,.*$!!9,!.@2*!*&8.2+,!;&!/33#&**!*+B&!+4!.@&!

B+*.!1&#.2,&,.!+4!.@&*&!2B1728/.2+,*=!2,87032,)!/3/1.2,)!2,*.#08.2+,!.+!*011+#.!/!6#+/3!#/,)&!+4!

7&/#,2,)!*.'7&*=!B2,2B2g2,)!*+82+72,)02*.28!32*8+,.2,02.2&*=!/,3!#&3082,)!.@&!3&)#&&!.+!;@28@!

:B&#28/,!9,32/,!*.03&,.*!D2&;!*088&**!2,!*8@++7!/*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&=!7/,)0/)&=!

/,3!23&,.2.'$(

(

8&1?#)";*!"6#$'(#)%"*#%*/'??%$#*1*A$%1&**
B1";-*%7*=-1$")";*/#29-6*
!

! 9.!2*!*+B&.2B&*!*0))&*.&3!.@/.!.@&!B+*.!/11#+1#2/.&!B&.@+3!+4!/33#&**2,)!2**0&*!+4!

7&/#,2,)!*.'7&!2,!#&)/#3!.+!:B&#28/,!9,32/,!*.03&,.*!2*!4+#!.&/8@&#*!.+!/3/1.!.@&2#!.&/8@2,)!*.'7&*!

/,3!B&.@+3*!+4!2,*.#08.2+,!.+!6&!B+#&!8+,)#0&,.!;2.@!.@&!7&/#,2,)!*.'7&!.'128/7!+4!.@&*&!*.03&,.*!

a&$)$=!"2&**,&#!/,3!V/7W&#=!PN`Nb$
PJ
!!?+;&D&#=!*08@!/,!/11#+/8@!2*!2,/11#+1#2/.&!4+#!.@#&&!

1#2B/#'!#&/*+,*$!!_2#*.=!.@2*!/11#+/8@!4/27*!.+!/33#&**!;@/.!2*!.+!6&!3+,&!2,!87/**#++B*!.@/.!/#&!

+,7'!1/#.2/77'!8+B1+*&3!+4!:B&#28/,!9,32/,!*.03&,.*$!!-&8+,3=!/7.@+0)@!#&*&/#8@!*0))&*.*!.@/.!

:B&#28/,!9,32/,*!+4.&,!*@/#&!*2B27/#2.2&*!2,!7&/#,2,)!*.'7&=!#&*&/#8@!/7*+!*@+;*!.@/.!.@&!

D/#2/.2+,*!/B+,)!2,32D230/7!:B&#28/,!9,32/,*!/#&!/*!)#&/.!/*!.@&2#!8+BB+,/7.2&*
P`
!/,3!.@/.!

2,32D230/7!:B&#28/,!9,32/,*=!72W&!2,32D230/7!B&B6&#*!+4!+.@&#!)#+01*=!*@+073!,+.!6&!*.&#&+.'1&3!

2,!#&)/#3!.+!.@&2#!,&&3*!/,3!/6272.2&*!aA7&/#'!/,3!5&/8+8W=!PNN`h!"0,,!/,3!<#2))*=!PNNKh!<0273=!

PNN`h!U+#&=!PN`Nh!V/7W&#=!"+33=!/,3!(2)&7+;=!PN`Nb$!!%@2#3=!.@2*!/11#+/8@!+D&#7++W*!.@&!

2B1+#./,8&!+4!2,8#&/*2,)!*.03&,.*i!7&/#,2,)!*.'7&!47&Q26272.'!6'!/**2*.2,)!.@&B!2,!7&/#,2,)!.+!7&/#,!

2,!,&;!;/'*$!!9,8#&/*2,)!.@2*!47&Q26272.'!2*!2B1+#./,.!4+#!/77!*.03&,.*!6&8/0*&!2.!/77+;*!.@&B!.+!

/117'!/!6#+/3&#!#/,)&!+4!/11#+/8@&*!.+!7&/#,2,)!aY&/D&#=!PNNJh!U+#&=!PN`Nb=!60.!4+#!B2,+#2.'!

*.03&,.*!2.!2*!+4!1/#.2807/#!2B1+#./,8&!*2,8&!2.!6&..&#!1#&1/#&*!.@&B!4+#!*088&**!2,!.@+*&!

2,*.2.0.2+,*!8+,.#+77&3!6'!.@&!3+B2,/,.!*+82&./7!)#+01!a&$)$=!*8@++7*b!aA7&/#'!/,3!5&/8+8W=!PNN`h!

C*6+#,&=!PN`Nh!X/B2#&g!/,3!A/*./,&3/=!PNJMb$!

! :!B+#&!8+B1#&@&,*2D&!/11#+/8@!2*!4+#!.&/8@&#*!.+!/3/1.!.@&2#!.&/8@2,)!*.'7&*!/,3!

B&.@+3*!+4!2,*.#08.2+,!*+!.@/.!/!6#+/3!#/,)&!+4!7&/#,2,)!*.'7&*!2*!*011+#.&3$!!9,!3+2,)!*+=!8@273#&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PJ!-;2*@&#!aPNNMb!32*.2,)02*@&*!6&.;&&,!cB&.@+3!+4!2,*.#08.2+,f!/,3!c.&/8@2,)!*.'7&f!6'!*./.2,)!.@/.!B&.@+3!+4!

2,*.#08.2+,!#&4&#*!.+!@+;!2,*.#08.2+,!2*!+#)/,2g&3!a&$)$=!7&8.0#&=!*B/77!)#+01!;+#W=!+#!+#/7!#&1+#.*b=!;@27&!.&/8@2,)!

*.'7&!#&4&#*!.+!/!.&/8@&#i*!1&#D/*2D&!1&#*+,/7!6&@/D2+#*!/,3!B&32/!0*&3!;@27&!2,.&#/8.2,)!;2.@!7&/#,&#*$!!%@&!7/..&#!2*!

.@&!.&/8@&#i*!8@/#/8.&#2*.28!/11#+/8@=!2##&*1&8.2D&!+4!.@&!B&.@+3!0.272g&3$!
P`!-2B27/#7'=!2.!@/*!6&&,!/#)0&3!.@/.!*.03&,.*!+4!/,'!1/#.2807/#!/)&!;277!3244&#!2,!.@&2#!1#&4&##&3!;/'*!+4!7&/#,2,)!

a"0,,!/,3!<#2))*=!PNNKh!<0273=!PNN`b!/,3!.@/.!/,!2,32D230/7i*!7&/#,2,)!*.'7&!B/'!D/#'!/88+#32,)!.+!.@&!.'1&!+4!./*W!

6&2,)!1&#4+#B&3!a</#3,&#=!PNNGh!V7+3W+;*W2!/,3!<2,*6&#)=!PNNKb$!!X&*&/#8@!/7*+!*0))&*.*!.@/.!/B+,)!:B&#28/,!

9,32/,*=!7&/#,2,)!*.'7&*!.&,3!.+!D/#'!2,!#&7/.2+,!.+!D/#2/67&*!*08@!/*!)&,3&#=!/,!2,32D230/7i*!.#26/7!6/8W)#+0,3=!/,3!/,!

2,32D230/7i*!3&)#&&!+4!/**2B27/.2+,!2,.+!B/2,*.#&/B!807.0#&!aU+#&=!PN`Nh!V/7W&#=!"+33=!/,3!(2)&7+;=!PN`Nb$!!%@2*!

3+&*!,+.!2B17'!.@/.!9,32/,!*.03&,.*!/#&!0,/67&!.+!7&/#,!8&#./2,!*W277*$!

! SK!



8/,!6&!1#+D23&3!;2.@!4/B272/#=!8+B4+#./67&=!/,3!*088&**407!&Q1&#2&,8&*!;@27&!/7*+!6&2,)!&Q1+*&3!

.+!7&/#,2,)!2,!,&;!;/'*$
PN
!!>,3+#*2,)!*08@!/,!/11#+/8@=!X&244!aPNNSb!*./.&*=!

!
57/,,2,)! /11#+1#2/.&! /,3! D/#2&3! 7&**+,*! ;277! 2B1#+D&! 6+.@! 2,*.#08.2+,! /,3!

B/,/)&B&,.l$!!X&/72*.28/77'=!/!.&/8@&#!8/,,+.!6&!&Q1&8.&3!.+!@/D&!/!3244&#&,.!7&**+,!4+#!

&D&#'!8@273!2,!.@&!87/**#++BT!@+;&D&#=!7&**+,*!8/,!#&47&8.!/,!0,3&#*./,32,)!+4!2,32D230/7!

3244&#&,8&*!6'!/11#+1#2/.&7'!2,8+#1+#/.2,)!*.#/.&)2&*!4+#!/!D/#2&.'!+4!*.'7&*$!!a1$Hb!

!

?+;&D&#=!(&,,&..!aPN`Kb!/**&#.*!.@/.!2,!/3/1.2,)!.@&2#!.&/8@2,)!*.'7&*!/,3!B&.@+3*!+4!

2,*.#08.2+,=!2.!2*!2B1+#./,.!4+#!.&/8@&#*!.+!&D/70/.&!.@&2#!.&/8@2,)!*.#&,).@*!/,3!1#&4&#&,8&*!/,3!

3&.&#B2,&!@+;!4/#!.@&'!8/,!*.#/'!4#+B!.@&*&!/,3!*.277!6&!8+B4+#./67&!a(&,,&..=!PN`K=!/*!82.&3!2,!

-;2*@&#!/,3!"&'@7&=!PN`Nb$!!(&,,&..!40#.@&#!8/0.2+,*!.&/8@&#*!.+!c60273!87/**#++B!47&Q26272.'!

*7+;7'=!/332,)!+,&!,&;!*.#/.&)'!/.!/!.2B&f!a-;2*@&#!/,3!"&'@7&=!PN`N=!1$PIb$!!

! %+!.@&!3&)#&&!1+**267&=!8@273#&,!*@+073!6&!2,.#+308&3!.+!,&;!;/'*!+4!7&/#,2,)!6'!c0*2,)!

/!8+B1/.267&!*.'7&!/*!/!*./#.2,)!1+2,.!+#!2,.#+308.2+,f!a"0,,!/,3!<#2))*=!PNNKh!Y&/D&#=!PNNJh!

U+#&=!PN`Nh!X/B2#&g!/,3!A/*./,&3/=!PNJMh!V7+3W+;*W2!/,3!<2,*6&#)=!PNNK=!1$PM`b$!!U+#&!

aPN`Nb!1#+D23&*!/,!&Q/B17&!+4!*08@!/,!/11#+/8@!2,!#&4&#&,8&!.+!#&/32,)!2,*.#08.2+,$!!?&!,+.&*!

.@/.!.@&!;+#3!#&8+),2.2+,!/,3!*2)@.L;+#3!D+8/607/#'!/11#+/8@&*!.+!.&/8@2,)!#&/32,)!/#&!B+#&!

8+,*2*.&,.!;2.@!.@&!)7+6/7!7&/#,2,)!*.'7&!.'128/7!+4!'+0,)!:B&#28/,!9,32/,*=!60.!.@/.!.@&*&!

*.03&,.*!,&D&#.@&7&**!,&&3!.+!3&D&7+1!1@+,28*!*W277*!a/,!/,/7'.28!*W277b=!;@28@!/#&!B+#&!&44&8.2D&!

;2.@!8+B17&Q!;+#3*$!!?&!*0))&*.*!.@/.!*.03&,.*i!c1@+,28*!*W277*=!;@28@!2,D+7D&!2,32D230/7!

*+0,3*!/,3!7&..&#*=!8/,!6&!3&D&7+1&3=!2,!1/#.=!0*2,)!.@&!*.03&,.*i!)7+6/7!*W277!4+#!8+B17&.2,)!.@&!

2,8+B17&.&=!D2gT!p,7'=!+p7'=!+,p'=!+,7pl!d.@&#&6'e!*.#&,).@&,2,)!.@&!;&/W&#!Y&/#,2,)!-.'7&!

0*2,)!.@&!*.#+,)&#!Y&/#,2,)!-.'7&f!a1$SGb$!

!

+,10?9-6*%7*<9166$%%0*>%&)7)(1#)%"6*341#*/'??%$#*#4-**

B1";-*%7*=-1$")";*/#29-6!
!

! :7.@+0)@!2.!2*!6&'+,3!.@&!*8+1&!+4!.@2*!3+80B&,.!.+!1#+D23&!/!8+B1#&@&,*2D&!)023&!4+#!

B/W2,)!87/**#++B!B+32428/.2+,*!2,!*011+#.!+4!.@&!#/,)&!+4!*.03&,.!7&/#,2,)!*.'7&*=!*&D&#/7!

&Q/B17&*!+4!*08@!B+32428/.2+,*!/#&!1#+D23&3!6&7+;$!!%&/8@&#*!/#&!&,8+0#/)&3!.+!&Q17+#&!.@&!

72.&#/.0#&!+,!.@&!.@&+#2&*!+4!7&/#,2,)!*.'7&!/,3!.@&2#!2B1728/.2+,*!4+#!.@&!87/**#++Bh!#&8&,.!;+#W*!

2,8703&!"0,,!aPNNHb=!"0,,!/,3!<#2))*!aPNNKb=!</#3,&#!aPNNGb=!Y&/D&#!aPNNJb=!X&244!aPNNSb!/,3!

^/27!aPNNSb$! !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PN!_+#!/!B+#&!2,.&,*2D&!/11#+/8@!.+!B+324'2,)!2,*.#08.2+,!.+!#&*1+,3!.+!.@&!7&/#,2,)!*.'7&!,&&3*!+4!*.03&,.*!

a2,87032,)!.&/8@&#!/**&**B&,.!+4!*.03&,.!7&/#,2,)!*.'7&*!/,3!*06*&F0&,.!*.03&,.L*1&82428!2,*.#08.2+,/7!B+32428/.2+,*!

*08@!/*!2,32D230/72g&3!/**2),B&,.*b=!*&&!Y&/D&#!aPNNJbh!*&&!/7*+!"0,,!aPNNHb!/,3!"0,,!/,3!<#2))*!aPNNKb$!

! SH!



A++1&#/.2D&!Y&/#,2,)!

!

C,&!&Q/B17&!+4!@+;!.&/8@&#*!8/,!*011+#.!.@&!#/,)&!+4!*.03&,.!7&/#,2,)!*.'7&*!6&..&#!2*!.+!

*0117&B&,.!.#/32.2+,/7!4+#B*!+4!2,*.#08.2+,!a2$&$=!2,32D230/7!*&/.!;+#W!/,3!.&/8@&#!3+B2,/.&3!

;@+7&L87/**!32*80**2+,*!/,3!7&8.0#&*b!;2.@!8++1&#/.2D&!7&/#,2,)$!!:7.@+0)@!.@&#&!/#&!B/,'!

D/#2/.2+,*!.+!.@&!8++1&#/.2D&!7&/#,2,)!B+3&7=!.@&!&7&B&,.*!B+*.!4#&F0&,.7'!82.&3!/*!32*.2,)02*@2,)!

2.!4#+B!.#/32.2+,/7=!;@+7&L87/**!2,*.#08.2+,!/#&T!

!

• ?&.&#+)&,&+0*!)#+01*!+4!.;+!.+!*2Q!*.03&,.*$!

• Y&**+,*!*.#08.0#&3!2,!*08@!/!B/,,&#!.@/.!*.03&,.*!3&1&,3!+,!&/8@!+.@&#!2,!/!1+*2.2D&!;/'!4+#!

.@&2#!7&/#,2,)$!

• :,!&Q17282.!4+80*!+,!2,.&#1&#*+,/7!/,3!*B/77!)#+01!*W277*$!

• %&/8@&#*!/*!8+,*07./,.*!+#!4/8272./.+#*!+4!7&/#,2,)!/*!+11+*&3!.+!.#/,*B2..&#*!+4!.@&!B/.&#2/7$!

!

9,!/!#&D2&;!+4!*.032&*!3+,&!+,!8++1&#/.2D&!7&/#,2,)=!-7/D2,!aPNNKb!,+.&*!.@/.!2.!c2*!+,&!+4!.@&!

B+*.!&Q.&,*2D&7'!&D/70/.&3!+4!/77!2,*.#08.2+,/7!2,,+D/.2+,*f!a1$PNb$!!?2*!/,/7'*2*!+4!NI!

&Q1&#2B&,./7!/,3!F0/*2L&Q1&#2B&,./7!*.032&*!8+,8703&*!.@/.!8++1&#/.2D&!7&/#,2,)!@/*!/!1+*2.2D&!

&44&8.!+,!*.03&,.!/8@2&D&B&,.!/,3!#/8&!#&7/.2+,*$!!_0#.@&#B+#&=!.@&!*.032&*!2,328/.&!.@&!+D&#/77!

&44&8.*!+,!c*.03&,.!*&74L&*.&&B=!1&&#!*011+#.!4+#!/8@2&D&B&,.=!2,.&#,/7!7+80*!+4!8+,.#+7=!.2B&!+,L

./*W=!72W2,)!+4!87/**!/,3!87/**B/.&*=!8++1&#/.2D&,&**=!/,3!+.@&#!D/#2/67&*!/#&!1+*2.2D&!/,3!#+60*.f!

a1$JIb$
SI
!!!

X&*&/#8@!/7*+!*0))&*.*!.@/.!8++1&#/.2D&!7&/#,2,)!8/,!6&!1/#.2807/#7'!*088&**407!;2.@!

:B&#28/,!9,32/,!*.03&,.*=!;@+!.&,3!.+!4&&7!B+#&!8+B4+#./67&!7&/#,2,)!2,!*B/77!8++1&#/.2D&!

)#+01*!.@/,!1/#.2821/.2,)!2,!;@+7&L87/**!2,*.#08.2+,!a5@27721*=!PN`Gh!V/7W&#=!"+33=!/,3!(2)&7+;=!

PN`Nb$!!_+#!2,*./,8&=!5@27721*!aPNJS=!PN`Gb!4+0,3!.@/.!

!
2.! 2*! 2,! d*B/77! 1&&#! )#+01*e! .@/.! dV/#B! -1#2,)*e! 9,32/,! *.03&,.*! 6&8+B&! B+*.! 4077'!

2,D+7D&3! 2,! ;@/.! .@&'! /#&! 3+2,)=! 8+,8&,.#/.2,)! 8+B17&.&7'! +,! .@&2#! ;+#W! 0,.27! 2.! 2*!

8+B17&.&3=! ./7W2,)! /! )#&/.! 3&/7! .+! +,&! /,+.@&#! ;2.@2,! .@&! )#+01=! /,3! 8+B1&.2,)=! ;2.@!

&Q17282.!#&B/#W*!.+!.@/.!&44&8.=!;2.@!.@&!+.@&#!)#+01*$! !a5@27721*=!PNJS=!1$GJN=!/*!82.&3!2,!

%@/#1!/,3!O/B/08@2=!PNNMb!

!

X&'&*!aPNN`b!*0))&*.*!.@&!0*&!+4!8++1&#/.2D&!7&/#,2,)!*.#/.&)2&*!*08@!/*!8#+**L/)&!1&&#!.0.+#2,)=!

1&&#!.0.+#2,)=!#&/32,)!60332&*=!/,3!.&/B!1#+Z&8.*$!

9.!2*!+4.&,!*0))&*.&3!.@/.!.@&!#&/*+,!:B&#28/,!9,32/,!*.03&,.*!.&,3!.+!6&!B+#&!

8+B4+#./67&!2,!8++1&#/.2D&!7&/#,2,)!&,D2#+,B&,.*!2*!6&8/0*&!;@27&!B/,'!:B&#28/,!9,32/,!

807.0#&*!@/D&!.#/32.2+,/77'!D/70&3!8+B1&.2.2D&!&44+#.!+,!.@&!1/#.!+4!2,32D230/7*!;@&,!.@/.!&44+#.!

6&,&42.*!.@&!1&&#!)#+01=!8+B1&.2.2+,!/B+,)!2,32D230/7*!@/*!6&&,!,&)/.2D&7'!*/,8.2+,&3!6&8/0*&!

.+!*@+;!+,&*&74!/*!6&..&#!.@/,!+.@&#*!2*!8+,*23&#&3!2,/11#+1#2/.&!6&@/D2+#!aA7&/#'!/,3!5&/8+8W=!

PNN`h!-;2*@&#=!PNNIb$!!:*!V/Q!aPNJPb!,+.&*=!

!
9,32/,! 10127*! @&*2./.&! .+! &,)/)&! 2,! /,! 2,32D230/7! 1&#4+#B/,8&! 6&4+#&! .@&! 106728! )/g&=!

&*1&82/77'!;@&#&!.@&'!*&,*&!8+B1&.2.2D&!/**&**B&,.!/)/2,*.! .@&2#!1&&#*$! !9,32/,!8@273#&,!

3+!,+.!;2*@! .+!6&!&Q1+*&3!/*! 2,/3&F0/.&!6&4+#&! .@&2#!1&&#*=!/,3!&F0/77'!3+!,+.!;2*@! .+!

3&B+,*.#/.&! 6'! .@&2#! 2,32D230/7! *01&#2+#2.'! .@&! 2,4&#2+#2.'! +4! .@&2#! 1&&#*$! !C,! .@&! +.@&#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SI!_+#!B+#&!3&./27&3!32*80**2+,*!+,!8++1&#/.2D&!7&/#,2,)!*&&=!4+#!&Q/B17&=!A+@&,!aPNNMb!/,3!-7/D2,!aPNNKb$!

! SJ!



@/,3=! ;@&#&! 1&#4+#B/,8&! 2*! *+82/77'! 3&42,&3! /*! 6&,&42.2,)! .@&! 1&&#! *+82&.'=! 9,32/,*!

6&8+B&!&Q8&77&,.!8+B1&.2.+#*! a/*!;2.,&**! .@&2#! *088&**! 2,! .&/B!/.@7&.28*b$! ! aV/Q=!PNJP=!

1$`K=!/*!82.&3!2,!-;2*@&#!/,3!"&'@7&=!PNNSb!

!

?&,8&=!;@27&!:B&#28/,!9,32/,!*.03&,.*!.&,3!.+!6&!/D&#*&!.+!3&B+,*.#/.2,)!8+B1&.&,8&!30#2,)!

;@+7&L87/**!2,*.#08.2+,=!.@&'!/#&!0*0/77'!8+B4+#./67&!0*2,)!.@&2#!W,+;7&3)&!/,3!/6272.2&*!.+!

6&,&42.!/!8++1&#/.2D&!)#+01$!!!

!

U07.2*&,*+#'!9,*.#08.2+,!

!

! :!*&8+,3!&Q/B17&!+4!@+;!.&/8@&#*!8/,!*011+#.!.@&!#/,)&!+4!*.03&,.!7&/#,2,)!*.'7&*!6&..&#!

2*!.+!1#+D23&!cB07.2*&,*+#'!2,*.#08.2+,f!aA7&/#'!/,3!5&/8+8W=!PNN`h!X&244=!PNNSh!-;2*@&#!/,3!

"&'@7&=!PN`Nh!V/77/8&=!PNNKb$!!9.!2*!+4.&,!*0))&*.&3!.@/.!.'128/7!87/**#++B*!/#&!B+#&!*011+#.2D&!

+4!/032.+#'!7&/#,&#*!.@/,!+4!D2*0/7!+#!./8.27&LW2,&*.@&.28!7&/#,&#*$!!_+#!2,*./,8&=!-;2*@&#!/,3!

"&'@7&!aPN`Nb!,+.&!.@/.!c2,!B+*.!87/**#++B*!.@&#&!2*!/!.&,3&,8'!4+#!.&/8@&#*!.+!2,.#+308&!/7B+*.!

/77!,&;!8+,8&1.*!/,3!)2D&!/77!2,*.#08.2+,*!D&#6/77'f!a1$Nb$!!('!1#&*&,.2,)!2,4+#B/.2+,!,+.!+,7'!

D&#6/77'=!60.!6'!8+,308.2,)!3&B+,*.#/.2+,*=!1#+D232,)!D2*0/7!/23*!/,3!B/,2107/.2D&*=!&.!8&.&#/=!

.&/8@&#*!8/,!*011+#.!.@&!#/,)&!+4!*&,*+#'!B+3/72.'!*.#&,).@*!/B+,)!.@&2#!*.03&,.*$!!!

X&244!aPNNSb!,+.&*!.@/.!c;2.@!8+B1/#/.2D&7'!B2,+#!80##28070B!B+32428/.2+,*=!B+*.!

7&**+,*!8/,!6&!/3/1.&3!2,!*08@!/!;/'!.@/.!D2*0/7=!/032.+#'=!./8.27&=!/,3!W2,&*.@&.28!7&/#,&#*!8/,!

6&,&42.f!a1$PJnP`b$!!_+#!2,*./,8&=!B+#&!D2*0/7!7&/#,&#*!8/,!6&!*011+#.&3!.@#+0)@!.@&!0*&!+4!427B*!

/,3!D23&+./1&*!+#!6'!1#+D232,)!7&**+,!+0.72,&*!+,!.@&!67/8W6+/#3!+#!.#/,*1/#&,82&*!*+!.@/.!.@&'!

8/,!c*&&f!;@/.!.@&!.&/8@&#!2*!./7W2,)!/6+0.!aV/77/8&=!PNNKb$!!-2B27/#7'=!./8.27&LW2,&*.@&.28!

7&/#,&#*!8/,!6&!*011+#.&3!.@#+0)@!#+7&L17/'2,)=!8#&/.2D&!3#/B/.28*=!/,3!@/,3*L+,!/8.2D2.2&*!

aX&244=!PNNSb$!!?+;&D&#=!X&244!*.#&**&*!.@/.!.@&!W&'!.+!c8+,*2*.&,.7'!2B1#+D2,)!/8@2&D&B&,.!/,3!

/..2.03&f!/B+,)!*.03&,.*!2*!cD/#2/6272.'!/,3!47&Q26272.'!+,!.@&!1/#.!+4!.@&!.&/8@&#!l!#&*&/#8@!

*011+#.*!.@&!0*&!+4!/77!B+3/72.2&*!;@&,!.&/8@2,)!/77!*.03&,.*f!aPNNS=!1$SIb$
!SP
!

!

9,8#&/*&3!?+72*.28!>B1@/*2*!!

!

:!.@2#3!;/'!.@/.!.&/8@&#*!8/,!*011+#.!.@&!#/,)&!+4!*.03&,.!7&/#,2,)!*.'7&*!6&..&#!2*!.+!

B+324'!87/**#++B!2,*.#08.2+,!*+!.@/.!)7+6/7!/,3!/,/7'.28!7&/#,2,)!*.'7&*!/#&!B+#&!&F0/77'!

*011+#.&3=!*2,8&!2,!B+*.!B/2,*.#&/B!87/**#++B*!.+3/'!.@&#&!2*!/,!0,&F0/7!&B1@/*2*!+,!.@&!

7/..&#$
SS
!!:*!V/7W&#=!"+33=!/,3!(2)&7+;!aPN`Nb!,+.&=!

!
%@&! 4+80*! +4! 106728! *8@++7! 80##28070B! +D&#! .@&! 1/*.! *&D&#/7! 3&8/3&*! @/*! 6&8+B&!

2,8#&/*2,)7'! 4#/)B&,.&3=! &B1@/*2g2,)! .@&! *&1/#/.&! 1/#.*! +4! 8+,.&,.! .@#+0)@! ,/##+;7'!

3&42,&3! +6Z&8.2D&*l! ! -.03&,.*! /#&! ./0)@.! 2*+7/.&3! *W277*=! ;@28@! /#&! 1#/8.28&3! 2,!

;+#W6++W*$! ! %+! &D/70/.&! B/*.&#'! +4! .@&! *06Z&8.=! *.03&,.*! /#&! )2D&,! *@+#.L/,*;&#! +#!

#&8+),2.2+,!.&*.*!.@/.!/**&**!.@&!*1&82428!./*W!./0)@.!#/.@&#!.@/,!.@&!2,.&)#/.2+,!+4!.@&!*W277!

;2.@!.@&!&,.2#&!8+,.&,.$!!_/8.*!/#&!&B1@/*2g&3!#/.@&#!.@/,!2,.&#1#&./.2+,*$!!X2)@.!/,*;&#*!

/#&!&B1@/*2g&3!#/.@&#!.@/,!.@&!/11728/.2+,!+4!2,4+#B/.2+,$!!a1$HKb!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SP!_+#!B+#&!3&./27&3!32*80**2+,*!+4!@+;!.+!#&*1+,3!.+!*.03&,.!,&&3*!2,!#&)/#3!.+!*&,*+#'!B+3/72.'!*.#&,).@=!*&&=!4+#!

&Q/B17&=!"0,,!/,3!<#2))*!aPNNKb=!j/076/8W!aPN`Mb=!Y&/D&#!aPNNJb=!^/27!aPNNSb!/,3!V/77/8&!aPNNKb$!
SS!9,8#&/*2,)!2,*.#08.2+,/7!*011+#.!+4!)7+6/7!7&/#,&#*!B/'!6&!1/#.2807/#7'!&44&8.2D&!2,!*011+#.2,)!*.03&,.!7&/#,2,)!2,!

&7&B&,./#'!*8@++7!87/**#++B*!*2,8&=!/88+#32,)!.+!"0,,!/,3!<#2))*!aPNNKb=!.@&!B/Z+#2.'!+4!&7&B&,./#'!*8@++7!

8@273#&,!/#&!)7+6/7!7&/#,&#*$!!!

! S`!



!

X&'&*!aPNN`b!*0))&*.*!.@/.!*08@!/!4#/)B&,.&3=!/,/7'.28!4+80*!B/'!6&!1/#.2807/#7'!1#+67&B/.28!4+#!

:B&#28/,!9,32/,!*.03&,.*!;@+*&!807.0#&*i!.#/32.2+,/7!;/'*!+4!.&/8@2,)!/,3!7&/#,2,)!/#&!B+#&!

@+72*.28!2,!,/.0#&$
SG
!!!

C,&!;/'!.&/8@&#*!8/,!1#+D23&!)#&/.&#!6/7/,8&!2,!.@&!87/**#++B!2*!6'!2,8+#1+#/.2,)!

.@&B/.28!0,2.*!2,.+!.@&!80##28070B!aA7&/#'!/,3!5&/8+8W=!PNN`h!X@+3&*=!PN``b$!!\*&3!.+!2,.&)#/.&!

.@&!80##28070B!/8#+**!/!D/#2&.'!+4!*06Z&8.!/#&/*=!.@&B/.28!0,2.*!c1&#B2.!*.03&,.*!.+!7&/#,!;@27&!

*&&2,)!.@&!;@+7&,&**!+4!.@&!.+128!/,3!+4!.@&!&,3&/D+#=!/,3!;@27&!*&&2,)!.@&!;/'!3244&#&,.!

32*82172,&*!42.!.+)&.@&#!.+!/88+B172*@!#&/7!&,3!#&*07.*f!aA7&/#'!/,3!5&/8+8W=!PNN`=!1$SSSb$!!

%&/8@&#*!8/,!/7*+!1#+D23&!)#&/.&#!6/7/,8&!6'!3&*8#262,)!.+!*.03&,.*!.@&!+D&#/77!10#1+*&!/,3!.@&!

+D&#/77!*.#08.0#&!+4!/!./*W=!/*!;&77!/*!/77+;2,)!.@&B!.+!D2&;!.@&!8+B17&.&3!./*W=!6&4+#&!

&Q17/2,2,)!.@&!*&#2&*!+4!*.&1*!#&F02#&3!.+!1&#4+#B!2.!a"+33=![&7*+,=!/,3!-12,.=!PNNKh!U+#&=!

PN`Nb$!U+#&!aPN`Nb!,+.&*!.@/.!.@2*!2*!F02.&!3244&#&,.!4#+B!.@&!4+#B!2,*.#08.2+,!+4.&,!./W&*!2,!

;@28@!c.@&!+D&#/77!128.0#&!a.@&!)7+6/7!D2&;b!+4!.@&!.+128!2*!,+.!1#&*&,.&3!0,.27!.@&!&,3!+4!.@&!

.&/8@2,)!*&F0&,8&f!a1$SMb$!![&D&#.@&7&**=!4+#!/!8@273!;@+!2*!B+#&!8+B4+#./67&!;2.@!/!@+72*.28!

/11#+/8@!.+!7&/#,2,)=!/,3!3+&*!,+.!.'128/77'!D2&;!./*W*!*&F0&,.2/77'=!.@2*!4/270#&!.+!2,2.2/77'!

1#+D23&!/!@+72*.28!0,3&#*./,32,)!+4!/!./*W!B/'!#&*07.!2,!@2B!+#!@&#!D2&;2,)!.@&!*.&1*!4+#!

/88+B172*@2,)!.@/.!./*W!/*!@/D2,)!72..7&!B&/,2,)$!!

!

>)")0)C)";*/%()%9)";')6#)(*:)6(%"#)"')#)-6*
!

! %@&!42#*.!*.&1!.&/8@&#*!*@+073!./W&!2,!B2,2B2g2,)!.@&!32442807.2&*!:B&#28/,!9,32/,!

*.03&,.*!4/8&!/*!/!#&*07.!+4!*+82+72,)02*.28!32*8+,.2,02.2&*!2*!.+!7&/#,!/6+0.!.@&!7/,)0/)&*!/,3!

807.0#&*!+4!.@&2#!:B&#28/,!9,32/,!*.03&,.*i!8+BB0,2.2&*$!!%@2*!1#+8&**!*@+073!@&71!.+!1#+D23&!

.&/8@&#*!;2.@!2,*2)@.!2,.+!.@&!807.0#/77'!3&#2D&3!/**0B1.2+,*!.@/.!.@&2#!:B&#28/,!9,32/,!*.03&,.*!

6#2,)!;2.@!.@&B!.+!.@&!87/**#++B!/6+0.!;@/.!8+,*.2.0.&*!/11#+1#2/.&!7/,)0/)&!0*&=!/*!;&77!/*!

@+;!.@&*&!/**0B1.2+,*!3244&#!4#+B!.@&2#!+;,$!!%@2*!2,*2)@.!8/,!6&!0*&3!.+!#&8+),2g&!.@&!*+0#8&*!

+4!.@&!B2*8+BB0,28/.2+,!.@/.!+4.&,!+880#*!6&.;&&,!:B&#28/,!9,32/,!*.03&,.*!/,3!.@&2#!.&/8@&#*!

;@28@=!2,!/,3!+4!2.*&74=!B/'!#&308&!.@&!3&)#&&!+4!B2*8+BB0,28/.2+,$!!!

%&/8@&#*!8/,!/7*+!0*&!*08@!2,*2)@.!.+!B+324'!2,*.#08.2+,!*+!.@/.!2.!1#&*&,.*!4&;&#!

32442807.2&*!4+#!.@&2#!:B&#28/,!9,32/,!*.03&,.*$!!_+#!2,*./,8&=!2,8#&/*2,)!;/2.L.2B&=!+#!c.@&!.2B&!/!

.&/8@&#!1/0*&*!/4.&#!/*W2,)!/!F0&*.2+,!/,3!/7*+!/4.&#!/!*.03&,.i*!#&*1+,*&=f!2*!+4.&,!*0))&*.&3!.+!

6&!/,!&44&8.2D&!B&.@+3!4+#!#&3082,)!.@&!*+82+72,)02*.28!32*8+,.2,02.2&*!:B&#28/,!9,32/,!*.03&,.*!

4/8&!2,!.@&!87/**#++B!a(+*&W&#=!PNN`=!1$M`h!Y2..7&6&/#=!PNNSh!%@/#1!/,3!O/B/08@2=!PNNMb$!!

9,8#&/*&3!;/2.L.2B&!2*!6&72&D&3!.+!6&!B+#&!8+,*2*.&,.!;2.@!.@&!8+BB0,28/.2+,!1/..&#,*!+4!B/,'!

:B&#28/,!9,32/,!8+BB0,2.2&*$!!:*!Y2..7&6&/#!aPNNSb!,+.&*=!!

!
9,32/,!*.03&,.*!./W&!B+#&!.2B&!.+!/,*;&#!F0&*.2+,*!,+.!6&8/0*&!.@&'!/#&!7&**!2,.&772)&,.=!

60.!6&8/0*&!.@&'!;/,.!.+!32)&*.!.@&!F0&*.2+,!/,3!.@&,!4+#B07/.&!/!8+##&8.!#&*1+,*&$!!%@&!

#&*1+,*&!B0*.!6&!8+##&8.!6&8/0*&!9,32/,!807.0#&*!#&F02#&!1#&82*&!8+BB0,28/.2+,=!,+.!Z0*.!

@/1@/g/#3!0..&#/,8&*$!!a1$PINb!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SG!9,.&#&*.2,)7'=!X&'&*!/7*+!*0))&*.*!.@/.!1&#4+#B/,8&!/**&**B&,.!2*!B+#&!8+,)#0&,.!;2.@!.#/32.2+,/7!:B&#28/,!

9,32/,!&Q1&#2&,8&!.@/,!2*!*./,3/#32g&3!.&*.2,)$!!?&!,+.&*!.@/.=!/*!2,!1&#4+#B/,8&!/**&**B&,.=!:B&#28/,!9,32/,!

1&+17&!3&B+,*.#/.&3!8+B1&.&,8&!.@#+0)@!.@&!1&#4+#B/,8&!+4!/,!/8.2D2.'!a&$)$=!.@&!8#&/.2+,!+4!8&3/#!6/*W&.*!4+#!

8++W2,)b!/,3!;&#&!Z03)&3!/88+#32,)!.+!1067287'!W,+;,!8#2.&#2/!#&)/#32,)!.@&2#!;+#W$!

! SN!



9,8#&/*&3!;/2.L.2B&!8/,!/7*+!*011+#.!*.03&,.!7&/#,2,)T!

!
9,8#&/*&3! ;/2.L.2B&! 2*! /8.0/77'! .@2,W2,)! .2B&=! )2D2,)! 6+.@! .@&! *1&/W&#! /,3! .@&! 72*.&,&#!

.2B&!.+!.@2,W!+#!&,)/)&!2,!*1&807/.2D&!.@2,W2,)h!2.!@/*!6&&,!*@+;,!.@/.!&Q.&,3&3!;/2.L.2B&!

&,8+0#/)&*! @2)@&#L7&D&7! .@2,W2,)! #/.@&#! .@/,! *2B17&! #&8/77! aX+;&=! PNJ`b$! ! V2,.&#.+,!

aPNJHb! 4+0,3! .@/.! &Q.&,3&3! ;/2.L.2B&! #&*07.*! 2,T! aPb! *2),2428/,.7'! 7+,)&#! *.03&,.!

#&*1+,*&*=!aSb!*2),2428/,.!2,8#&/*&!2,!,0B6&#!+4!*.03&,.L*.03&,.!8+B1/#2*+,*!+4!3/./=!aGb!

B+#&!/8.2D&!D&#6/7!1/#.2821/.2+,!+4!0*0/77'!7+;LD&#6/7!*.03&,.*=! aMb!3&8#&/*&!+4!*.03&,.*!

4/272,)! .+! #&*1+,3=! /,3! aKb! *.03&,.*! .&,32,)! .+! 8+,.#260.&! 0,*+7282.&3! 60.! /11#+1#2/.&!

#&*1+,*&*!/,3!.+!2,2.2/.&!/11#+1#2/.&!F0&*.2+,*$!!a(+*&W&#=!PNN`=!1$M`b!

!

:7*+!6&72&D&3!.+!6&!B+#&!8+,*2*.&,.!;2.@!.@&!8+BB0,28/.2+,!1/..&#,*!+4!B/,'!:B&#28/,!

9,32/,!8+BB0,2.2&*!/#&!87/**#++B!1/#.2821/,.!*.#08.0#&*!2,!;@28@!.@&#&!2*!7&**!.&/8@&#!

3+B2,/.2+,!+4!D&#6/7!2,.&#/8.2+,!30#2,)!2,*.#08.2+,=!;@27&!/77+;2,)!4+#!B+#&!D+70,./#'!a'&.!

/11#+1#2/.&b!D&#6/7!1/#.2821/.2+,!6'!.@&!*.03&,.*$!!-;2*@&#!/,3!"&'@7&!aPNNSb!,+.&!.@/.!!

!
#&*&/#8@! 2,328/.&*! .@/.! *+B&! 9,32/,! 8@273#&,! /#&! B+#&! /1.! .+! 1/#.2821/.&! /8.2D&7'! /,3!

D&#6/77'! 2,!l! *2.0/.2+,*!;@&#&! .@&'! D+70,.&&#! 1/#.2821/.2+,$! ! A+,D&#*&7'=! .@&*&! 9,32/,!

8@273#&,!/#&!7&**!/1.!.+!1&#4+#B!+,!3&B/,3!;@&,!.@&'!/#&!2,32D230/77'!c10.!+,!.@&!*1+.f!

6'!.&/8@&#*!;@+!&Q1&8.!.@&B!.+!/,*;&#!F0&*.2+,*!2,!4#+,.!+4!+.@&#!*.03&,.*$!!a1$``b!

!

?&,8&=!/!.&/8@&#!B/'!6&!/67&!.+!2,8#&/*&!.@&!1/#.2821/.2+,!+4!:B&#28/,!9,32/,!*.03&,.*!2,!

87/**#++B!32*80**2+,*!6'!#&3082,)!.@&!3&)#&&!+4!32#&8.!F0&*.2+,2,)!+4!*.03&,.*!;@27&!;+#32,)!

B+#&!+4!@2*!+#!@&#!*1&&8@!2,!.@&!4+#B!+4!8+BB&,.*!4+#!*.03&,.*!.+!#&*1+,3!.+=!/*!;&77!/*!6'!

&,8+0#/)2,)!*.03&,.L.+L*.03&,.!32/7+)0&!/,3!)#+01!1#+67&B!*+7D2,)!aY2..7&!-+732&#=!PN`Nh!

-;2*@&#!/,3!"&'@7&=!PNNSb$!!Y2..7&!-+732&#!aPN`Nb!*0))&*.*!.&/8@&#*!*@+073!/D+23!4+#B/7=!7/#)&L

)#+01!7&**+,*!2,!.@&!7&8.0#&L#&82./.2+,!B+3&!6&8/0*&!:B&#28/,!9,32/,!8@273#&,!.&,3!.+!;2.@3#/;!

30#2,)!/!4+#B/7!32/7+)0&!1/..&#,$!

_2,/77'=!7&/#,2,)!/6+0.!.@&!7/,)0/)&*!/,3!807.0#&*!+4!*.03&,.*i!8+BB0,2.2&*!8/,!@&71!

.&/8@&#*!.+!23&,.24'!87/**#++B!1#/8.28&*!.@/.!B/'!8/0*&!8+,40*2+,!+#!32*8+B4+#.!/B+,)!

:B&#28/,!9,32/,!*.03&,.*!6&8/0*&!.@&'!8+,.#/328.!.@&!807.0#/7!,+#B*!.@/.!.@&*&!*.03&,.*!6#2,)!

;2.@!.@&B!.+!.@&!87/**#++B$!!_+#!2,*./,8&=!8@273#&,!4#+B!B/,'!:B&#28/,!9,32/,!807.0#&*!

)&,&#/77'!#&8&2D&!2,32#&8.!#&2,4+#8&B&,.!4#+B!/307.*!;@+!/#&!.&/8@2,)!.@&B=!/,3!.@&#&4+#&!B/'!

4&&7!&B6/##/**&3!6'!6&2,)!*2,)7&3!+0.!4+#!106728!1#/2*&!6'!/!.&/8@&#!a-;2*@&#=!PNNIh!%@/#1!/,3!

O/B/08@2=!PNNMb$
SM
!!-2B27/#7'=!;2.@2,!B/,'!:B&#28/,!9,32/,!8+BB0,2.2&*!2,/11#+1#2/.&!

6&@/D2+#*!/#&!3&/7.!;2.@!3244&#&,.7'!.@/,!.@&'!/#&!2,!.'128/7!B/2,*.#&/B!87/**#++B*T!

!
V@&,! 8@273#&,! &##=! .@&2#! &73&#*! c&Q17/2,=f!;@28@!l!B&/,*! .@/.! .@&'! 1/2,*./W2,)7'! /,3!

#&7/.2D&7'! 1#2D/.&7'! 2770*.#/.&! +#! 1+2,.! +0.! .@&! 8+##&8.! 1#+8&30#&! +#! 1#+1&#! 6&@/D2+#$!!

?+;&D&#!l!!.&/8@&#*!2,!*8@++7!3+!,+.!0,3&#*./,3!.@2*$!!%@&2#!2#/.&!*8+732,)!6&8+B&*!/,!

/**/07.!+,!.@&!8@273i*!*./.0*!6&4+#&!@2*!1&&#*$!!a:.!.@&!*/B&!.2B&=!.@&!.&/8@&#!32B2,2*@&*!

@2*! +;,! *./.0#&=! 2,/*B08@!/*! #&*1&8.&3! &73&#*! /B+,)! 9,32/,*! 8+,.#+7! .@&2#! .&B1&#*! /,3!

2,*.#08.!2,!F02&.!1/.2&,8&b$!!aV/Q=!V/Q=!/,3!"0B+,.=!PNHM=!1$NK=!/*!82.&3!2,!-;2*@&#!/,3!

"&'@7&=!PNNSb!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SM!_+#!2,4+#B/.2+,!+,!2,8&,.2D&*!/,3!#&;/#3*!.@/.!1#+B+.&!.@&!/8@2&D&B&,.!+4!:B&#28/,!9,32/,!*.03&,.*=!*&&!

5&11&#=![&7*+,=!/,3!A+60#,!aPN`Kb$!

! GI!



('!6&8+B2,)!W,+;7&3)&/67&!+4!*08@!3244&#&,8&*=!.&/8@&#*!8/,!B+324'!87/**#++B!1#/8.28&*!.+!6&!

B+#&!8+B1/.267&!;2.@!.@&!807.0#&*!+4!.@&2#!:B&#28/,!9,32/,!*.03&,.*!a%@/#1!/,3!O/B/08@2=!

PNNMb$
SK
!

!

=-1$")";*8D%'#*#4-*=1";'1;-6*1"&*<'9#'$-6*%7**
/#'&-"#6E*<%00'")#)-6!
!

(&8/0*&!:B&#28/,!9,32/,!8+BB0,2.2&*!D/#'!)#&/.7'!2,!.&#B*!+4!7/,)0/)&!/,3!807.0#&=!2.!2*!

2B1+#./,.!4+#!/!.&/8@&#!.+!7&/#,!/6+0.!.@&!1/#.2807/#!8+BB0,2.2&*!+4!.@&!:B&#28/,!9,32/,!*.03&,.*!

2,!@2*!+#!@&#!87/**#++B$!!:7.@+0)@!&.@,+)#/1@28!72.&#/.0#&!B/'!1#+D23&!/!D/70/67&!#&*+0#8&!2,!.@2*!

#&)/#3=!6++W*!/#&!,+.!/!*06*.2.0.&!4+#!.&/8@&#*!32#&8.7'!7&/#,2,)!4#+B!:B&#28/,!9,32/,!

8+BB0,2.2&*!aA7&/#'!/,3!5&/8+8W=!PNN`h!C*6+#,&=!PN`Nh!-;2*@&#!/,3!"&'@7&=!PN`Nb$!!-;2*@&#!

/,3!"&'@7&!aPN`Nb!0#)&!.&/8@&#*!.+!c6&8+B&!1/#.2821/,.*!2,!.@&!8+BB0,2.'h!.@&'!B0*.!+6*&#D&!

/,3!/*W!F0&*.2+,*!2,!*08@!/!;/'!.@/.!)&,02,&!8/#2,)!/,3!8+,8&#,!2*!8+BB0,28/.&3f!a1$PSb$!!

A7&/#'!/,3!5&/8+8W!aPNN`b!,+.&!.@/.!c;@&,!8+BB0,2.2&*!*&&!.@/.!.&/8@&#*!/#&!2,.&#&*.&3!2,!

7&/#,2,)!/6+0.!.@&2#!80*.+B*=!.@&'!0*0/77'!/11#&82/.&!.@+*&!&44+#.*f!a1$SKb$!!

%@&!2B1+#./,8&!+4!.&/8@&#!W,+;7&3)&!/6+0.!.@&!*1&82428!72,)02*.28!/,3!807.0#/7!

6/8W)#+0,3*!+4!.@&2#!:B&#28/,!9,32/,!*.03&,.*!8/,,+.!6&!0,3&#*./.&3$!!>D&,!2,*.#08.2+,/7!

/11#+/8@&*!*08@!/*!8++1&#/.2D&!7&/#,2,)=!;@28@!2*!;23&7'!6&72&D&3!.+!*011+#.!.@&!*8@++7!*088&**!

+4!:B&#28/,!9,32/,!*.03&,.*=!B/'!6&!2,&44&8.2D&!+#!8+0,.&#1#+308.2D&!24!,+.!2B17&B&,.&3!;2.@!

/,!0,3&#*./,32,)!+4!.@&!32*.2,8.2D&!807.0#/7!4&/.0#&*!+4!*.03&,.*i!8+BB0,2.2&*!a_/##!/,3!

%#0B6077=!PNNJh!^+).=!R+#3/,=!/,3!%@/#1=!PNNGb$!!_+#!&Q/B17&=!^+).=!R+#3/,=!/,3!%@/#1!aPNNGb!

4+0,3!.@/.!8++1&#/.2D&!7&/#,2,)!.&8@,2F0&*!.@/.!;&#&!D&#'!*088&**407!/B+,)![/.2D&!?/;/22/,!

8@273#&,!;&#&!,+.!*088&**407!;@&,!*2B27/#7'!2B17&B&,.&3!/B+,)![/D/Z+!8@273#&,$!!%@&*&!

#&*&/#8@&#*!*./.&!.@/.!.@&!@&.&#+)&,&+0*!)#+012,)*!.@/.!;&#&!&44&8.2D&!;2.@![/.2D&!?/;/22/,!

8@273#&,!;&#&!807.0#/77'!2,8+B1/.267&!4+#![/D/Z+!*.03&,.*!6&8/0*&=!4+#!2,*./,8&=!2,!.@&!7/..&#i*!

8+BB0,2.'!.@&#&!2*!/!*&1/#/.2+,!+4!*&Q&*!6+.@!2,!#+7&*!/,3!4+#!10#1+*&*!+4!2,.&#/8.2+,$!!!C,7'!

;@&,!.@&!)#+01*!;&#&!/3Z0*.&3!.+!6&!B+#&!807.0#/77'!8+B1/.267&!4+#!.@&*&![/D/Z+!*.03&,.*=!

2,87032,)!/!8@/,)&!.+!*/B&L*&Q!)#+012,)*=!323!8++1&#/.2D&!7&/#,2,)!6&8+B&!&44&8.2D&!;2.@!.@&*&!

*.03&,.*$!

!! 9,!/..&B1.2,)!.+!#&308&!.@&!32*8+,.2,02.2&*!.@/.!:B&#28/,!9,32/,!*.03&,.*!4/8&!2,!.@&2#!

87/**#++B*=!.&/8@&#*!*@+073!/7*+!#&8+),2g&!.@/.!.@&!3&)#&&!.+!;@28@!.@&*&!*.03&,.*!32*17/'!

*+82+72,)02*.28!/,3!+.@&#!807.0#/7!3244&#&,8&*!B/'!D/#'$!!>D&,!/B+,)!8@273#&,!4#+B!.@&!*/B&!

8+BB0,2.'=!.@&!3&)#&&!.+!;@28@!.@&*&!*.03&,.*!32*17/'!*08@!3244&#&,8&*!B/'!D/#'!/88+#32,)!.+!

.@&2#!&Q1+*0#&!.+=!/,3!/..2.03&!.+;/#3=!B/2,*.#&/B!807.0#&!aA7&/#'!/,3!5&/8+8W=!PNN`b$!

!

8&&$-66)";*F??%6)#)%"19*!&-"#)#2*
(

! %@&!;+#W!+4!C)60!a&$)$=!PNNPb!@/*!/!,0B6&#!+4!6#+/3!2B1728/.2+,*!#&)/#32,)!;/'*!+4!

2,8#&/*2,)!.@&!/8/3&B28!/8@2&D&B&,.!+4!:B&#28/,!9,32/,*=!,+.!.@&!7&/*.!+4!;@28@!2*!.@&!,&&3!4+#!

40,3/B&,./7!8@/,)&*!2,!:B&#28/,!*+82&.'!/*!/!;@+7&$!!?+;&D&#=!/!B+#&!2BB&32/.&!2B1728/.2+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SK!%@2*!2*!,+.!.+!*0))&*.!.@/.!87/**#++B!1#/8.28&*!,&&3!.+!1#&82*&7'!B2##+#!.@&!807.0#/7!1#/8.28&*!+4!:B&#28/,!9,32/,!

*.03&,.*i!@+B&!807.0#&*!a:0!/,3!j/;/W/B2=!PNNMh!R+#3/,=!PN`Kb$!!:*!R+#3/,!aPN`Kb!/**&#.*=!.@&!c1+2,.f!+4!807.0#/7!

8+B1/.26272.'!2*!B&#&7'!.@/.!.@&!*.03&,.i*!c,/./7!807.0#&!2*!0*&3!/*!/!)023&!2,!.@&!*&7&8.2+,!+4!&308/.2+,/7!1#+)#/B!

&7&B&,.*!*+!.@/.!/8/3&B28/77'!3&*2#&3!6&@/D2+#*!/#&!1#+308&3!/,3!0,3&*2#&3!6&@/D2+#*!/#&!/D+23&3f!a1$PPI=!/*!82.&3!

2,!Y/3*+,L(2772,)*=!PNNKb$!!!!

! GP!



4+#!.&/8@&#*!2*!.@&!,&&3!.+!B+324'!.@&2#!87/**#++B*!2,!;/'*!.@/.!#&308&!.@&!3&)#&&!.+!;@28@!

:B&#28/,!9,32/,!*.03&,.*!D2&;!*088&**!2,!*8@++7!/*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&=!7/,)0/)&=!

/,3!23&,.2.'$!!:*!;/*!,+.&3!/6+D&=!D2&;2,)!*8@++7!*088&**!2,!.@2*!;/'!.&,3*!.+!7&/3!.+!#&*2*./,8&!

+#!/B62D/7&,8&!.+;/#3!*8@++7!7&/#,2,)!/B+,)!2,D+70,./#'!B2,+#2.2&*$
SH
!!!

! C,&!2B1+#./,.!87/**#++B!B+32428/.2+,!2*!.@&!/3/1./.2+,!+4!2,*.#08.2+,!*+!.@/.!2.!2*!B+#&!

8+B1/.267&!;2.@!.@&!807.0#/7!,+#B*!+4!:B&#28/,!9,32/,!*.03&,.*i!@+B&*!/,3!8+BB0,2.2&*$!!

"&1&,32,)!+,!.@&!2,32D230/7!6/8W)#+0,3*!+4!.@&!*.03&,.*=!.@2*!8+073!2,8703&!2,8#&/*2,)!;/2.L

.2B&=!.@&!0*&!+4!8++1&#/.2D&!7&/#,2,)=!+#!+.@&#!B&.@+3*!32*80**&3!/6+D&$!!>#28W*+,!aPNNGb!,+.&*!

.@/.!*08@!B+32428/.2+,*!cB/'=!&D&,!4+#!'+0,)!8@273#&,=!6&!1&#8&2D&3!6'!.@&B!/.!*+B&!7&D&7!/*!/!

*'B6+728!/442#B/.2+,!+4!.@&B*&7D&*!/,3!.@&2#!8+BB0,2.'!6'!.@&!*8@++7f!a1$GPb$!

:!*&8+,3!;/'!.+!#&308&!.@&!3&)#&&!.+!;@28@!:B&#28/,!9,32/,!*.03&,.*!D2&;!*088&**!2,!

*8@++7!/*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&=!7/,)0/)&=!/,3!23&,.2.'!2*!4+#!80##2807/!.+!#&47&8.!/!

6/7/,8&3=!B07.2807.0#/7!4+80*!.@/.!2,.&)#/.&*!.@&!8+,.&B1+#/#'=!@2*.+#28/7=!/,3!807.0#/7!

1&#*1&8.2D&*!+4![/.2D&!:B&#28/,*!a9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&=!PNNPb$!!:*!>#28W*+,!

aPNNJb!1+2,.*!+0.=!

!
94!+,7'!.@&!l!!*./,3/#3!:B&#28/,!@2*.+#'=!/,3!.@&!D+28&*!/,3!72D&*!+4!V@2.&!B&,!/11&/#!

2,!.@&!80##28070B=!.@&!40#.@&#!2B17282.!B&**/)&!a6'!;@/.!2*!7&4.!2,!/,3!;@/.!2*!7&4.!+0.!+4!

.@&!W,+;7&3)&!1#&*&,.&3!/*!7&)2.2B/.&!6'!.@&!*8@++7b!*&&B*!.+!6&!.@/.!#&/7!:B&#28/!/,3!

#&/7! *8@++7! 2*! +,7'! /6+0.! .@&! 807.0#/7!B/2,*.#&/B!/,3! 2.*! &*./672*@B&,.! 23&+7+)'$! !%@2*!

/11#+/8@! &*1&82/77'! B/#)2,/72g&*! .@&! *.03&,.*! +4! 8+7+#! ;@+! 8+B&! .+! *8@++7! /7#&/3'!

B/#)2,/72g&3! 6'! 724&! &Q1&#2&,8&! /,3! 6'! .@&! @2*.+#28/7! &Q1&#2&,8&! +4! +11#&**2+,! 2,! .@&2#!

&.@,28! +#! #/82/7! 8+BB0,2.2&*l! ! U/#)2,/72g/.2+,! 2*! /72&,/.2,)=! /,3! +,&! #&*1+,*&! .+!

/72&,/.2+,!2*!#&*2*./,8&!d.+!*8@++7!7&/#,2,)e$!!a1$MNb!

!

%@2*!/**&#.2+,!2*!8+,*2*.&,.!;2.@!.@&!9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&i*!42,32,)!.@/.!c.@&!

1&#*1&8.2D&!4#+B!;@28@!/!*8@++7i*!80##28070B!2*!1#&*&,.&3!8/,!*2),2428/,.7'!2,470&,8&![/.2D&!

*.03&,.*i!/..2.03&*!.+;/#3!.@&!*8@++7=!*8@++72,)!2,!)&,&#/7=!/,3!/8/3&B28!1&#4+#B/,8&!l!

-8@++7*!.@/.!/3Z0*.!.@&2#!80##28070B!.+!/88+BB+3/.&!.@&!D/#2&.'!+4!807.0#&*!*&#D&3!/#&!B+#&!

*088&**407!.@/,!*8@++7*!.@/.!3+!,+.f!a9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&=!PNNP=!1$PHb$!!-2B27/#7'=!

A7&/#'!/,3!5&/8+8W!aPNN`b!*./.&!.@/.!c*8@++7*!.@/.!/8W,+;7&3)&=!/88&1.=!/,3!.&/8@!/!8@273i*!

807.0#/7!@&#2./)&!@/D&!*2),2428/,.7'!6&..&#!*088&**!2,!&308/.2,)!d:B&#28/,!9,32/,e!*.03&,.*f!

a1$PI`b$!!

9,!/332.2+,!.+!0*2,)!/!6/7/,8&3!B07.2807.0#/7!80##28070B!/*!/!B&/,*!+4!#&3082,)!:B&#28/,!

9,32/,!*.03&,.!/72&,/.2+,=!.&/8@&#*!*@+073!/7*+!0.272g&!*08@!/!80##28070B!.+!4+*.&#!2,.&#807.0#/7!

@/#B+,'!2,!*8@++7*!a(0..&#42&73=!PNNMb$!!:*!;/*!,+.&3!1#&D2+0*7'=!.&*.2B+,'!)/.@&#&3!30#2,)!.@&!

\$-$!-&8#&./#'!+4!>308/.2+,i*!9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&!@&/#2,)*!2,!PNNI!/,3!PNNP!

*0))&*.*!.@/.!:B&#28/,!9,32/,!*.03&,.*!+4.&,!&Q1&#2&,8&!#/82*B!2,!*8@++7T!!c-.03&,.*!;@+!

23&,.24'!.@&B*&7D&*!/*![/.2D&*!+4.&,!/#&!*06Z&8.&3!.+!./0,.*!/,3!#/82/7!*70#*!.@/.!B/W&!.@&B!4&&7!

.@#&/.&,&3!/,3!/*@/B&3f!a(0..&#42&73=!PNNM=!1$Pb$!!:!B+#&!6/7/,8&3!80##28070B!*@+073!@&71!/77!

*.03&,.*!.+!3&D&7+1!/!)#&/.&#!/;/#&,&**!+4=!/,3!#&*1&8.!4+#=!.@&!807.0#&*!+4!+.@&#!1&+17&*!+4!.@&!

;+#73=!/*!;&77!/*!@&71!,+,L9,32/,!*.03&,.*!+D&#8+B&!.@&2#!0,4/B272/#2.'!;2.@!:B&#28/,!9,32/,*!

/,3!4/8272./.&!/,!2,8#&/*&3!#&*1&8.!4+#!.@&!8+,.#260.2+,*!+4!:B&#28/,!9,32/,*!.+!.@&!\,2.&3!-./.&*!

aA@/#7&*.+,!/,3!j2,)=!PNNPh!</#82/!/,3!:@7&#=!PNNSb$!!"0#2,)!.@&!1#+D2*2+,!+4!*08@!/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SH!-08@!B+32428/.2+,*!B/'!6&!1/#.2807/#7'!2B1+#./,.!4+#!7&**!.#/32.2+,/7!:B&#28/,!9,32/,!*.03&,.*$!!%@&!#&*&/#8@!+4!

"&@'7&!aPNNSb!*0))&*.*!.@/.!.@&*&!*.03&,.*!/#&!B+#&!72W&7'!.+!2,.&#1#&.!.@&!/3+1.2+,!+4!/..2.03&*!/,3!6&@/D2+#*!

8+,3082D&!.+!*8@++7!*088&**!/*!/!.@#&/.!.+!.@&2#!23&,.2.'!.@/,!B+#&!.#/32.2+,/7!:B&#28/,!9,32/,!*.03&,.*$!

! GS!



80##28070B=!.&/8@&#*!*@+073!4+80*!+,!3&D&7+12,)!*.03&,.*i!c8#2.28/7!.@2,W2,)!*W277*!.+!@&71!

*.03&,.*!/33#&**!8+BB+,!4/77/82&*!2,!#&/*+,2,)!*08@!/*!+D&#)&,&#/72g/.2+,!/,3!4/270#&!.+!4+77+;!

/!72,&!+4!#&/*+,2,)!.@#+0)@!.+!2.*!7+)28/7!8+,870*2+,f!a(0..&#42&73=!PNNM=!1$Sb$!

!

!"#-;$1#)";*1*>'9#)('9#'$19*G-$6?-(#).-*!"#%*<'$$)('91!
!

! R/B&*!(/,W*=!+,&!+4!.@&!7&/32,)!D+28&*!2,!B07.2807.0#/7!&308/.2+,!2,!.@&!\$-$!.+3/'=!

/**&#.*!.@/.!.@&!.#/32.2+,/7=!B/2,*.#&/BL8&,.#28!80##28070B!2*!,+.!+,7'!/72&,/.2,)!.+!:B&#28/,!

9,32/,*!/,3!+.@&#!*.03&,.*!+4!8+7+#=!2.!/7*+!@/*!,&)/.2D&!8+,*&F0&,8&*!4+#!*.03&,.*!4#+B!.@&!

3+B2,/,.!*+82&./7!)#+01!a2$&$=!;@2.&!B2337&L87/**!*.03&,.*b$!!:88+#32,)!.+!(/,W*!aPNNJb=!.@2*!2*!

6&8/0*&!2.!

!
)2D&*! .@&B! /! B2*7&/32,)! 8+,8&1.2+,! +4! .@&2#! #&7/.2+,*@21! ;2.@! +.@&#! #/82/7! /,3! &.@,28!

)#+01*=!/,3!3&,2&*!.@&B!.@&!+11+#.0,2.'!.+!6&,&42.!4#+B!.@&!W,+;7&3)&=!1&#*1&8.2D&*=!/,3!

4#/B&*!+4!#&4&#&,8&!.@/.!8/,!6&!)/2,&3!4#+B!*.03'2,)!/,3!&Q1&#2&,82,)!+.@&#!807.0#&*!/,3!

)#+01*$!!:!B/2,*.#&/BL8&,.#28!80##28070B!/7*+!3&,2&*!B/2,*.#&/B!:B&#28/,!*.03&,.*!.@&!
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c)/08@+*f! .+!3&128.!:#)&,.2,2/,*=!+#! .+!1+#.#/'!A/7'1*+!3/,8&#*!/*!#&1#&*&,./.2D&!+4!/77!

.@&!1&+17&!2,!.@&!A/#266&/,$!!a1$P`MnP`Kb!

!

C.@&#!#&*&/#8@&#*!D+28&!*2B27/#!8+,8&#,*!#&)/#32,)!.@2*!.'1&!+4!/11#+/8@$!!_+#!2,*./,8&=!_/##!/,3!

%#0B6077!aPNNJb!/**&#.!.@/.!.@&!c2,872,/.2+,!.+;/#3!3&D&7+12,)!/!80##28070B!.@/.!2*!
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/,3!@2*.+#'!aA0BB2,*=!PNNSh!Y2..7&6&/#=!PNNSb$!

9.!2*!/7*+!2B1+#./,.!4+#!.&/8@&#*!.+!)0/#3!/)/2,*.!80##2807/!.@/.!/33#&**!:B&#28/,!9,32/,*!

2,!10#&7'!@2*.+#28/7!.&#B*!/,3!4/27!.+!#&8+),2g&!.@&!80##&,.!#&/72.2&*!+4!:B&#28/,!9,32/,*!2,!.@&!

\,2.&3!-./.&*!a:7B&23/=!PNNHb$!!%&/8@&#*!*@+073!/7*+!1#&*&,.!*.03&,.*!;2.@!B+#&!.@/,!Z0*.!.@&!

&Q+.28!+#!0,0*0/7!8+B1+,&,.*!+4!:B&#28/,!9,32/,!807.0#&*!a:7B&23/=!PNNHb$!!:!80##28070B!.@/.!

2*!72B2.&3!2,!&2.@&#!;/'!;277!4/27!.+!1#+D23&!,+,L9,32/,!*.03&,.*!;2.@!c.@&!.++7*!.@&'!,&&3!.+!

8+B4+#./67'!2,.&#/8.!;2.@!:B&#28/,!9,32/,*!/,3!:7/*W/![/.2D&*f!a1$Sb$!!9,*.&/3=!*08@!/!

80##28070B!.&/8@&*!*2B172*.28!)&,&#/72g/.2+,*!/6+0.!+.@&#!1&+17&*!/,3!7&/3*!.+!*.&#&+.'12,)!#/.@&#!

.@/,!0,3&#*./,32,)!a:7B&23/=!PNNHb$!(

(

!"#$)"6)(*>%#).1#)%"*
(

:*23&!4#+B!.@&!+.@&#!6&,&42.*!32*80**&3!/6+D&=!1#+D232,)!/!B07.2807.0#/7!80##28070B!/,3!

2,*.#08.2+,!.@/.!2*!*&,*2.2D&!.+!6+.@!*+82+72,)02*.28!3244&#&,8&*!/,3!32D&#*&!7&/#,2,)!*.'7&*!8/,!

! GH!



@&71!.+!2,8#&/*&!*.03&,.*i!2,.#2,*28!B+.2D/.2+,!.+;/#3!*8@++7!7&/#,2,)!aV7+3W+;*W2!/,3!

<2,*6&#)=!PNNKb$!!:7.@+0)@!2,8#&/*2,)!2,.#2,*28!B+.2D/.2+,!B/'!&,@/,8&!.@&!7&/#,2,)!+4!/77!

*.03&,.*=!.@&!;+#W!+4!C)60!a&$)$=!PNJ`=!PNNPb!*0))&*.*!.@/.!2.!2*!+4!1/#.2807/#!2B1+#./,8&!.+!.@&!

/8/3&B28!*088&**!+4!2,D+70,./#'!B2,+#2.2&*$!!:*!A7&/#'!/,3!5&/8+8W!aPNN`b!,+.&=!

!
%@&!2,8&,.2D&*!.@/.!;+#W!4+#!B/,'!*.03&,.*!2,!B/2,*.#&/B!*8@++7*!a/!6&8W+,2,)!8+77&)&!

8/#&&#=! /..&,.2+,! /88+#3&3! 6'! .@&! 4/B27'! 4+#! )++3! )#/3&*=! #&;/#3*! .@/.! /#&!B&/,2,)407=!

&,Z+'B&,.!+4!8+B1&.2.2+,=!1+.&,.2/7!*@/B&!2,!4/272,)!)#/3&*b!/#&!*2B17'!,+.!.@&#&!.+!1077!

B/,'!:B&#28/,!9,32/,!*.03&,.*!/7+,)$!!%@&*&!&Q.#2,*28!B+.2D/.+#*=!B+.2D/.+#*!&Q.&#,/7!.+!

.@&!2,32D230/7=!Z0*.!3+!,+.!;+#W!4+#!*.03&,.*!;@+!@/D&!6&&,!B/#)2,/72g&3!6'!*+82&.'=!;@+!

#/#&7'! *&&! @+;! /8/3&B28! &,3&/D+#! @/*! *&#D&3E#&;/#3&3! .@&! /307.*! 2,! .@&2#! 8+BB0,2.'=!

;@+! 3+! ,+.! *&&! #&/7! 10#1+*&*! 4+#! .@&! W,+;7&3)&! /,3! *W277*! .@&'! /#&! *011+*&3! .+!

/880B07/.&$!!a1$SIGb!

!

C4!1/#.2807/#!2B1+#./,8&!2,!2,8#&/*2,)!2,.#2,*28!B+.2D/.2+,!/B+,)!:B&#28/,!9,32/,!

*.03&,.*!2*!2,8#&/*2,)!.@&!80##28070Bi*!1&#*+,/7!#&7&D/,8&!.+!.@&B$!!X&*&/#8@!8+,308.&3!6'!

V/7W&#=!"+33=!/,3!(2)&7+;!aPN`Nb!*0))&*.*!.@/.!:B&#28/,!9,32/,!*.03&,.*!.&,3!.+!!

!
1#&4&#!.+!7&/#,!2,4+#B/.2+,!.@/.!2*!1&#*+,/77'!2,.&#&*.2,)!.+!.@&Bl$!!V@&,!.@&*&!*.03&,.*!

/#&!,+.!2,.&#&*.&3!2,!/!*06Z&8.=!.@&'!3+!,+.!8+,.#+7!.@&2#!/..&,.2+,!/,3!+#2&,.!.@&B*&7D&*!.+!

7&/#,2,)!/,!0,2,.&#&*.2,)!./*W$!!X/.@&#=!.@&'!/77+8/.&!.@&2#!/..&,.2+,!.+!+.@&#!23&/*!.@/.!/#&!

B+#&!1&#*+,/77'!2,.&#&*.2,)=!.@0*!/11&/#2,)!3&./8@&3!4#+B!.@&!7&/#,2,)!*2.0/.2+,$!!V@&,!/!

*06Z&8.! 2*! 2,.&#&*.2,)=! .@&'! 7&/#,! .@&! 2,4+#B/.2+,! /,3! .@&,! 8#&/.2D&7'! &Q1#&**! .@2*! ,&;!

7&/#,2,)!l! !%@2*! D/#2/.2+,! 2,! #&*1+,*&! .+! 7&/#,2,)! ,&;! 2,4+#B/.2+,! 8+,40*&*! .&/8@&#*$!!

%&/8@&#*!+4! .@&*&!*.03&,.*!+4.&,!8+BB&,.T!c9!W,+;!A/7D2,!8/,!3+!.@&!./*W!6&8/0*&!Z0*.!

7/*.!;&&W!@&!;#+.&!.@&!B+*.!8#&/.2D&!&**/'!+,!(/..7&!+4!.@&!Y2..7&!(2)@+#,$!!?&!B0*.!6&!

Z0*.!7/g'$!!9!3+,i.!W,+;!;@/.!.+!3+!;2.@!@2B$f!!%@2*!.#+067&*+B&!*2.0/.2+,!8/,!6&!/D+23&3!

;2.@!/11#+1#2/.&!2,*.#08.2+,/7!/3Z0*.B&,.*$!!a1$HNb!

!

V7+3W+;*W2!/,3!<2,*6&#)!aPNNKb!/#)0&!.@/.!*08@!2,*.#08.2+,/7!/3Z0*.B&,.*!2,8703&!

8+,.&Q.0/72g2,)!2,*.#08.2+,!2,!.@&!7&/#,&#*i!&Q1&#2&,8&!+#!1#&D2+0*!W,+;7&3)&T!!

!
5&#*+,/7!/,3!8+BB0,2.'L6/*&3!&Q1&#2&,8&*!8/,!6&!3#/;,!01+,!.+!1#+D23&!/!4+0,3/.2+,!

4+#! 3&D&7+12,)! *W277*! /,3! W,+;7&3)&! l! ! V@&,! 7&/#,&#*i! 1#&D2+0*! 82#80B*./,8&*! /,3!

80##&,.!W,+;7&3)&!@/D&!,+.!/77+;&3!4+#!/!3&D&7+1B&,.!+4!1&#*+,/7!2,.&#&*.!2,!.@&!.+128*!

/,3!8+,8&1.*! .+!6&! 7&/#,&3=!&Q1&#2&,8&*!,&&3! .+!6&!8+,*.#08.&3! .+!/77+;! .@&! 7&/#,&#*! .+!

/11#&82/.&!.@&!&B&#)2,)!#&7&D/,8&!d.@/.e!*08@!,&;!7&/#,2,)!/8.2D2.2&*!/44+#3$!!a1$PPNb!

!

-2B27/#7'=!A7&/#'!/,3!5&/8+8W!aPNN`b!,+.&!.@/.!2.!2*!2B1+#./,.!.+!42,3!8+,,&8.2+,*!6&.;&&,!

:B&#28/,!9,32/,!*.03&,.*i!72D&*!/,3!.@&!8+,.&,.!.+!6&!8+D&#&3T!

!
%&/8@&#*!8/,!@&71!*.03&,.*!*&&!.@&!B&/,2,)!2,!.@&!/8.!+4!#&/32,)!6'!1#+D232,)!.@&B!;2.@!

B&/,2,)407! .&Q.*=! .&Q.*! 8+,,&8.&3! ;2.@! .@&2#! +;,! &Q1&#2&,8&=! +#! 6'! @&712,)! .@&B! 42,3!

#&7&D/,8&! 2,! .&Q.*! .@&'!B0*.! #&/3! 6'! @&712,)! .@&B! *&/#8@! 4+#! .@&! 0,2D&#*/7*! 2,! @0B/,!

&Q1&#2&,8&$!!a1$P`Mb!!!

!

C.@&#!;/'*!+4!2,8#&/*2,)!.@&!2,.#2,*28!B+.2D/.2+,!+4!:B&#28/,!9,32/,!*.03&,.*!2,8703&!aPb!

8+,,&8.2,)!/8/3&B28!&,3&/D+#*!.+!#&/7!10#1+*&*!D/70&3!6'!.@&!*.03&,.*=!aSb!)&,&#/.2,)!1#+308.*!

! GJ!



4+#!#&/7!/032&,8&*=!/,3!aGb!)2D2,)!*.03&,.*!/!8@+28&!2,!@+;!/,3!;@/.!.@&'!7&/#,!aA7&/#'!/,3!

5&/8+8W=!PNN`b$
S`
!!_0#.@&#B+#&=!.&/8@&#*!*@+073!#&17/8&!1/**2D&!.&/8@2,)!B&.@+3*!a2$&$=!

2,*.#08.2+,!2,!;@28@!*.03&,.*!/#&!8+,*23&#&3!1/**2D&!#&8212&,.*!+4!.&/8@&#!W,+;7&3)&b!;2.@!/8.2D&!

7&/#,2,)!2,!;@28@!*.03&,.*!/#&!&,8+0#/)&3!.+!2,.&#/8.!;2.@!1&&#*=!.&/8@&#*=!/,3!.@&2#!&,D2#+,B&,.!

/,3!2,!;@28@!*.03&,.*!/#&!&,8+0#/)&3!.+!6&!/8.2D&!1/#.2821/,.*!2,!.@&2#!&308/.2+,!aX&'&*=!PNN`h!

X&'@,&#=!PNNS/b$!!%&/8@&#*!8/,!1#+D23&!B+#&!/8.2D&!4+#B*!+4!7&/#,2,)!.@#+0)@!.@&!0*&!+4!

c2,*.#08.2+,/7!8+,D&#*/.2+,*f!a<+73&,6&#)=!PNNPh!%@/#1!/,3!O/B/08@2=!PNNMb=
SN
!8++1&#/.2D&!

7&/#,2,)!aA+@&,=!PNNMh!-7/D2,=!PNNKb=!&.!8&.&#/$(

(

80-$)(1"*!"&)1"*/#'&-"#*/)9-"(-*
(

U/2,*.#&/B!.&/8@&#*!/#&!+4.&,!1#&*&,.&3!;2.@!;@/.!.+!.@&B!2*!/!8+,4+0,32,)!3&)#&&!+4!

*27&,8&!4#+B!.@&2#!:B&#28/,!9,32/,!*.03&,.*$!!%@/#1!/,3!O/B/08@2!aPNNMb!,+.&!.@/.!!

!
2.! 2*! /! 8+,*2*.&,.! 42,32,)! .@/.! :B&#28/,! 9,32/,! *.03&,.*=! ;2.@! &Q1&#2&,8&! 2,! *8@++7=!

6&8+B&!1#+)#&**2D&7'!B+#&!F02&.=!;2.@3#/;,=!/,3!,+,L#&*1+,*2D&l$! !\,.27! .@2#3!)#/3&=!

:B&#28/,! 9,32/,! 8@273#&,! /#&! #&1+#.&3! .+! 8+B&! .+! *8@++7! 2,.&#&*.&3=! &,)/)&3=! /,3!

+#2&,.&3! .+;/#3! .@&! .&/8@&#$! ! _#+B! 4+0#.@! .+! *2Q.@! )#/3&=! .@2*! &,.@0*2/*B!8@/,)&*=! /,3!

8@273#&,! 1/'! B+#&! /..&,.2+,! .+! 1&&#*! .@/,! .+! .@&2#! .&/8@&#*$! ! %&/8@&#*! 3&*8#26&! .@&*&!

9,32/,!8@273#&,!/*!F02&.=!*077&,=!/,3!;2.@3#/;,$!!a1$KnHb!

!

"&1&,32,)!+,!.@&!1/#.2807/#!87/**#++B!/,3!*.03&,.*=!.@2*!*27&,8&!2*!1#+6/67'!/!D/#2/67&!/,3!

8+B1728/.&3!B2Q.0#&!+4!*.03&,.!32*8+B4+#.=!*.03&,.!8+,4+#B2.'!.+!.#/32.2+,/7!#07&*!+4!32*8+0#*&!

/,3!8+BB0,2.'!,+#B*!+4!6&@/D2+#=!/,3!*.03&,.!#&*2*./,8&!aA7&/#'!/,3!5&/8+8W=!PNN`h!57/,W=!

PNNMh!%@/#1!/,3!O/B/08@2=!PNNMb=!&/8@!+4!;@28@!2*!32*80**&3!6&7+;$!!!!

:*!;/*!,+.&3!1#&D2+0*7'=!:B&#28/,!9,32/,!*.03&,.*!+4.&,!4&&7!/!)#&/.!3&/7!+4!32*8+B4+#.!

;@&,!8+,4#+,.&3!;2.@!87/**#++B!,+#B*!+4!6&@/D2+#!/,3!7/,)0/)&!0*&!.@/.!/#&!2,8+,)#0+0*!;2.@!

.@&!,+#B*!.@&'!@/D&!7&/#,&3!2,!.@&2#!@+B&*!/,3!8+BB0,2.2&*$!!:,!&Q/B17&!+4!.@2*!2*!1#+D23&3!6'!

5@27721*!aPNJH=!PN`Gb!;@+!4+0,3!.@/.!.@&!.'1&!+4!D&#6/7!2,.&#/8.2+,!.'128/7!+4!.#/32.2+,/7!

B/2,*.#&/B!87/**#++B*!30#2,)!;@+7&L87/**!2,*.#08.2+,=!2,!;@28@!.&/8@&#*!3+B2,/.&!.@&!

32*80**2+,!/,3!#&)07/.&!.0#,*!/.!*1&&8@=!;/*!3244&#&,.!4#+B!.@&!1/#.2821/.2+,!*.#08.0#&!4+#!

8+,D&#*/.2+,*!V/#B!-1#2,)*!9,32/,!*.03&,.*!;&#&!4/B272/#!;2.@!2,!.@&2#!8+BB0,2.'T!!

!
%0#,! ./W2,)! 6'! .@&2#! d.@&! *.03&,.*ie! *'*.&B!;/*! *&74L32#&8.&3T! :,'+,&! ;@+! ;/,.&3! .+!

*1&/W!323!*+!/,3! 4+#!/*! 7+,)!/*! .@&'!;/,.&3$! !%@0*=!;@&,!*.03&,.*!8/B&! .+!*8@++7!/,3!

&,8+0,.&#&3! .@2*! 4+#&2),! /,3! 8+B1728/.&3! 1/#.2821/.2+,! *.#08.0#&=! .@&'! #&/8.&3! 6'!

;2.@3#/;2,)!4#+B!87/**#++B!/8.2D2.2&*$!!a%@/#1!/,3!O/B/08@2=!PNNM=!1$KbGI!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S`!%@&B/.28!2,*.#08.2+,!B/'!6&!/!1/#.2807/#7'!&44&8.2D&!B&.@+3!+4!/33#&**2,)!A7&/#'!/,3!5&/8+8Wi*!.@2#3!*0))&*.2+,=!

*2,8&!.@&B/.28!2,*.#08.2+,!2*!+4.&,!2B17&B&,.&3!2,!/!B/,,&#!.@/.!/77+;*!*.03&,.*!.+!*&7&8.!2,.&#&*.2,)!.+128*!.+!10#*0&!

;@27&!*.03'2,)!/!8+,8&1.!+#!6#+/3&#!.@&B&!3&823&3!01+,!6'!.@&!.&/8@&#$!
SN!9,*.#08.2+,/7!8+,D&#*/.2+,*=!+#!9A*=!/#&!c32*80**2+,L6/*&3!7&**+,*!)&/#&3!.+;/#3!8#&/.2,)!+11+#.0,2.2&*!4+#!

*.03&,.*i!8+,8&1.0/7!/,3!72,)02*.28!3&D&7+1B&,.!l!!%@&!.&/8@&#!&,8+0#/)&*!&Q1#&**2+,!+4!*.03&,.*i!+;,!23&/*=!

60273*!01+,!2,4+#B/.2+,!*.03&,.*!1#+D23&!/,3!&Q1&#2&,8&*!.@&'!@/D&!@/3=!/,3!)023&*!*.03&,.*!.+!2,8#&/*2,)7'!

*+1@2*.28/.&3!7&D&7*!+4!0,3&#*./,32,)l$!!9A*!/**0B&!.@/.!*.03&,.*!.@&B*&7D&*!17/'!/,!2B1+#./,.!#+7&!2,!8+,*.#08.2,)!

,&;!W,+;7&3)&!/,3!2,!/8F02#2,)!,&;!0,3&#*./,32,)*!/6+0.!.@&!;+#73f!a<+73&,6&#)=!PNNP=!1$Pb$!
GI!(/**+!aPNJIb!*0))&*.*!.@/.!*27&,8&=!+#!c)2D2,)!01!+,!;+#3*=f!2*!/!807.0#/77'!/11#+1#2/.&!*.#/.&)'!4+#!:B&#28/,!

9,32/,*!;@&,!/**0B1.2+,*!/6+0.!6&@/D2+#!/#&!,+.!87&/#$!

! G`!



:B&#28/,!9,32/,!*.03&,.!*27&,8&!B/'!/7*+!#&*07.!4#+B!*.03&,.!8+,4+#B2.'!.+!.#/32.2+,/7!

#07&*!+4!32*8+0#*&!/,3!8+BB0,2.'!,+#B*!+4!6&@/D2+#$!!_+#!2,*./,8&=!/*!;/*!1#&D2+0*7'!32*80**&3=!

1067287'!32*17/'2,)!W,+;7&3)&!30#2,)!;@+7&L87/**!2,*.#08.2+,=!;@28@!2*!0*0/77'!&,8+0#/)&3!6'!

B/2,*.#&/B!.&/8@&#*=!2*!,+.!2,!W&&12,)!;2.@!8+BB0,2.'!+#!)#+01!,+#B*!+4!/11#+1#2/.&!6&@/D2+#!

4+#!*.03&,.*!4#+B!B/,'!:B&#28/,!9,32/,!)#+01*!a-;2*@&#!/,3!"&'@7&=!PN`N=!PNNSb$!!-2B27/#7'=!

.@&!1#&*8#26&3!&.2F0&..&!4+#!*.03&,.E.&/8@&#!2,.&#/8.2+,*!2*!+4.&,!3244&#&,.!2,!B/,'!:B&#28/,!

9,32/,!807.0#&*!.@/,!;@/.!2*!8+,*23&#&3!.@&!,+#B!2,!.'128/7!B/2,*.#&/B!87/**#++B*$!!:*!V&23&#!

/,3!5#/..!aPNNIb!,+.&=!!

!
:7.@+0)@!V@2.&!:B&#28/,*!42,3!2.!1#+1&#!.+!/*W!F0&*.2+,*!+4!*+B&+,&!;@+!2*!2,*.#08.2,)!

.@&B=!9,32/,*!#&)/#3!F0&*.2+,*!2,!*08@!/!*2.0/.2+,!/*!6&2,)!2,/..&,.2D&=!#03&=!2,*+7&,.=!/,3!

*+! 4+#.@$! !%@&!1&#*+,!;@+!@/*! ./W&,! .@&! #+7&!+4!c*.03&,.f!*@+;*! .@/.!@&! 2*!/..&,.2D&!6'!

/D+232,)! &'&! 8+,./8.! /,3! 6'! 6&2,)! *27&,.$! ! aV&23&#! /,3! 5#/..=! PNNI=! /*! 82.&3! 2,! 57/,W=!

PNNM=!1$Kb!!

!

_2,/77'=!:B&#28/,!9,32/,!*.03&,.!*27&,8&!B/'!/7*+!#&*07.!4#+B!*.03&,.!#&*2*./,8&!.+;/#3!

.@&!*8@++7!/,3!.&/8@&#$!!:*!1#&D2+0*7'!,+.&3=!.@&!;+#W!+4!C)60!a&$)$=!PNNP=!PNNGb!*0))&*.*!.@/.!

:B&#28/,!9,32/,!*.03&,.*!+4.&,!1&#8&2D&!*088&**!2,!*8@++7!/*!3&.#2B&,./7!.+!.@&2#!+;,!807.0#&=!

7/,)0/)&=!/,3!23&,.2.'$!!%@2*!B/'!6&!/!1/#.2807/#7'!2B1+#./,.!4/8.+#!2,!*.03&,.!*27&,8&!2,!.@&!7/.&#!

)#/3&*=!*2,8&!;@27&!c.@&!#&708./,8&!.+!8#+**!807.0#/7E7/,)0/)&!6+0,3/#2&*!+#!.+!o/8.!;@2.&i!

/11&/#*!.+!6&)2,!/.!.@&!&7&B&,./#'!*8@++7!7&D&7=!d2.e!6&8+B&*!2,8#&/*2,)7'!B/,24&*.!/*!.@&!

8@273#&,!1/**!.@#+0)@!Z0,2+#!/,3!*&,2+#!@2)@!*8@++7*f!aC)60=!PNNG=!1$PISb$!!:B+,)!.@&*&!+73&#!
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3&D&7+1B&,.$!!cA@273#&,i*!8+,8&1.*!/6+0.!72.&#/8'!/#&!4+#B&3!4#+B!.@&!&/#72&*.!'&/#*!6'!

+6*&#D2,)!/,3!2,.&#/8.2,)!;2.@!#&/3&#*!/,3!;#2.&#*!/*!;&77!/*!.@#+0)@!.@&2#!+;,!/..&B1.*!.+!#&/3!

/,3!;#2.&f!a-,+;!&.!/7$=!PNN`=!1$MMb$!!%@&*&!&Q1&#2&,8&*!1#&1/#&!.@&B!4+#!.@&!1+2,.!/.!;@28@!

#&/32,)L#&7/.&3!3&D&7+1B&,.!8#+**&*!+D&#!4#+B!.@&!W,+;7&3)&!+4!.@&!1/#.*!+4!.@&!#&/32,)!/,3!

;#2.2,)!1#+8&**&*!.+!/8@2&D2,)!/!40,8.2+,/7!W,+;7&3)&!+4!.@&!1#2,8217&*!+4!.@&!807.0#&i*!;#2.2,)!

*'*.&B!/,3!.@&!3&./27*!+4!2.*!)#/BB/#!/,3!*1&772,)!#07&*$!!c%@2*!2*!.@&!1+2,.!/.!;@28@!o#&/7!

#&/32,)i!6&)2,*=!;@&,!8@273#&,!#&/3!0,4/B272/#!.&Q.!;2.@+0.!@&71=!#&7'2,)!+,!1#2,.!/,3!3#/;2,)!

B&/,2,)!4#+B!2.f!a-,+;!&.!/7$=!PNN`=!1$MSb$!

! MG!



%@&#&!2*!,+!1#&82*&!/)&!/.!;@28@!/77!8@273#&,!/#&!#&/3'!.+!B/W&!.@2*!.#/,*2.2+,$!!:88+#32,)!

.+!-,+;!&.!/7$!aPNN`b=!

!
%@&! 8/1/82.'! .+! 7&/#,! .+! #&/3! /,3! ;#2.&! 2*! #&7/.&3! .+! .@&! 8@273#&,i*! /)&! #&7/.&3!

3&D&7+1B&,./7! .2B&./67&=! /7.@+0)@! .@&#&! 2*! ,+! 87&/#! /)#&&B&,.! +,! .@&! 1#&82*&!

8@#+,+7+)28/7!+#!B&,./7!/)&=!,+#!+,!/!1/#.2807/#!3&D&7+1B&,./7! 7&D&7! .@/.!8@273#&,!B0*.!

#&/8@!6&4+#&!.@&'!/#&!o#&/3'i!.+!7&/#,!.+!#&/3!/,3!;#2.&$!!a1$MGb!

!

[+,&.@&7&**=!.@&#&!/#&!8&#./2,!&Q1&8./.2+,*!8+,8&#,2,)!.@&!#/,)&!+4!*W277*!.@/.!8@273#&,!*@+073!

1+**&**!01+,!&,.&#2,)!W2,3&#)/#.&,!2,!1#&1/#/.2+,!4+#!7&/#,2,)!.+!#&/3$!!-,+;!&.!/7$!aPNN`b!,+.&!

.@&!4+77+;2,)!1#&#&F02*2.&*!/B+,)!+.@&#*T!

!

• -&D&#/7!.@+0*/,3!;+#3*!2,!.@&2#!*1&/W2,)!D+8/607/#2&*$!

• :!8&#./2,!7&D&7!+4!9/0,0#0=)-&#'&R&%+,+66
GM
!/../2,&3!.@#+0)@!*+B&!1#2+#!&Q1+*0#&!.+!#@'B&*!

/,3!/772.&#/.2+,*$!

• 5#/8.28&!;#2.2,)!.@&2#!+;,!,/B&*!/,3!c#&/32,)f!+,I)%0,E+,$&#'9%),$$
GK
!!

• C.@&#!*+0#8&*!+4!2,4+#B/.2+,!/6+0.!.@&!7/,)0/)&!.@&!8@273#&,!;277!6&!&Q1&8.&3!.+!@/D&!

aB&./72,)02*.28!/;/#&,&**b$
GH
!

!

-,+;!&.!/7$!/7*+!,+.&!.@/.!2##&*1&8.2D&!+4!;@&,!8@273#&,!/#&!#&/3'!.+!6&)2,!.@&!.#/,*2.2+,!

.+!#&/7!#&/32,)=!.@&2#!/6272.'!.+!1#+)#&**!6&'+,3!.@&!2,2.2/7!7&D&7!3&1&,3*!+,T!

!

•! c?/D2,)!/!;+#W2,)!0,3&#*./,32,)!+4!@+;!*+0,3*!/#&!#&1#&*&,.&3!/71@/6&.28/77'$!
•! -044282&,.!1#/8.28&!2,!#&/32,)!.+!/8@2&D&!470&,8'!;2.@!3244&#&,.!W2,3*!+4!.&Q.*$!
•! -044282&,.!6/8W)#+0,3!W,+;7&3)&!/,3!D+8/607/#'!.+!#&,3&#!;#2..&,!.&Q.*!B&/,2,)407!/,3!
2,.&#&*.2,)$!

•! A+,.#+7!+D&#!1#+8&30#&*!4+#!B+,2.+#2,)!8+B1#&@&,*2+,!/,3!#&1/2#2,)!B2*0,3&#*./,32,)*$!
•! A+,.2,0&3!2,.&#&*.!/,3!B+.2D/.2+,!.+!#&/3!4+#!/!D/#2&.'!+4!10#1+*&*f!a1$GnMb$!
!

:7.@+0)@!B+*.!8@273#&,!/8F02#&!#&/32,)!*W277*!2,!/!#&7/.2D&7'!1#&328./67&!;/'=!

*088&**407!72.&#/8'!3&D&7+1B&,.!3&1&,3*!+,!/!D/#2&.'!+4!4/8.+#*$!!V&77L.#/2,&3!.&/8@&#*!

,&&3!.+!B/W&!.@&2#!+;,!2,4+#B&3!8@+28&*=!6/*&3!+,!.@&2#!*.03&,.*i!,&&3*=!#&)/#32,)!

/11#+1#2/.&!/11#+/8@&*=!B&.@+3*=!/,3!B/.&#2/7*$!!:*!-,+;!&.!/7$!*./.&=!!

!
>44&8.2D&!#&/32,)!2,*.#08.2+,!2*!6027.!+,!/!4+0,3/.2+,!.@/.!#&8+),2g&*!.@/.!#&/32,)!/6272.'!2*!

3&.&#B2,&3!6'!B07.217&!4/8.+#*T!B/,'!4/8.+#*!.@/.!8+##&7/.&!;2.@!#&/32,)!4/27!.+!&Q17/2,!2.h!

B/,'!&Q1&#2&,8&*!8+,.#260.&!.+!#&/32,)!3&D&7+1B&,.!;2.@+0.!6&2,)!1#&#&F02*2.&!.+!2.h!/,3!

/7.@+0)@!.@&#&!/#&!B/,'!1#&#&F02*2.&*=!,+,&!6'!2.*&74!2*!8+,*23&#&3!*044282&,.$!a1$Gb!

B)6H*I1(#%$6*7%$*:-.-9%?)";*B-1&)";*:)77)('9#)-6*
!

! :!*.03&,.i*!#&/32,)!/6272.'!@/*!/!1#+4+0,3!2,470&,8&!+,!/77!+.@&#!/*1&8.*!+4!@2*!+#!@&#!

&308/.2+,$!!%@2*!2*!D2D237'!&Q1#&**&3!6'!.@&!;+#W!+4!"&@'7&!aPNNSb=!;@+!4+0,3!.@/.!/B+,)!.@&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GM!5@+,+7+)28/7!/;/#&,&**!c#&4&#*!.+!.@&!)&,&#/7!/6272.'!.+!/..&,3!.+!.@&!*+0,3*!+4!7/,)0/)&!/*!32*.2,8.!4#+B!2.*!

B&/,2,)f!a-,+;!&.!/7$=!PNN`=!1$KSb$!
GK!>,D2#+,B&,./7!1#2,.!#&4&#*!.+!.@&!7&..&#*!/,3!;+#3*!2,!.@&!8@273i*!*0##+0,32,)*=!*08@!/*!*.#&&.!*2),*$!
GH!U&./72,)02*.28!/;/#&,&**!#&4&#*!.+!7/,)0/)&!+#!.@+0)@.*!/6+0.!7/,)0/)&!a-,+;!&.!/7$=!PNN`b$!

! MM!



:B&#28/,!9,32/,!*8@++7!3#+1+0.*!*@&!*.032&3=!+D&#!@/74!4&7.!.@/.!#&/32,)!32442807.2&*!8+,.#260.&3!

.+!.@&2#!1#+67&B*!2,!*8@++7$!!-@&!,+.&*!.@/.!/B+,)!/77!.@&!:B&#28/,!9,32/,!*8@++7!3#+1+0.*!2,!@&#!

#&*&/#8@=!B+*.!;&#&!/.!7&/*.!*2Q!)#/3&!7&D&7*!6&@2,3!.@&!,/.2+,/7!/D&#/)&!2,!#&/32,)!/6272.'$!!!

\,4+#.0,/.&7'=!#&*&/#8@!*0))&*.*!.@/.!:B&#28/,!9,32/,!8@273#&,!.&,3!.+!6&!/.!/!@2)@&#!#2*W!

+4!3&D&7+12,)!#&/32,)!32442807.2&*$!!9,!/!.@+#+0)@!*0BB/#'!+4!D/#2/67&*!4+0,3!.+!6&!8+##&7/.&3!

;2.@!.@&!3&D&7+1B&,.!+4!#&/32,)!32442807.2&*=!-,+;!&.!/7$!aPNN`b!*./.&!.@/.!.@&#&!/#&!.@#&&!

8/.&)+#2&*!+4!4/8.+#*!.@/.!17/8&!8@273#&,!/.!/!#&7/.2D&7'!@2)@&#!#2*WT!

!

• 9,32D230/7!#2*W!4/8.+#*=!*08@!/*!@/D2,)!/!1#2B/#'!B&328/7!32/),+*2*!;2.@!;@28@!#&/32,)!

1#+67&B*!.&,3!.+!+880#!/*!/!*&8+,3/#'!*'B1.+B!a&$)$=!@&/#2,)!2B1/2#B&,.=!*1&82428!&/#7'!

7/,)0/)&!2B1/2#B&,.=!/,3!*&D&#&!8+),2.2D&!3&4282&,82&*b=!7/8W!+4!/)&L/11#+1#2/.&!72.&#/8'!

*W277*=!/,3!7/8W!+4!/)&L/11#+1#2/.&!*W277*!2,!72.&#/8'L#&7/.&3!8+),2.2D&L72,)02*.28!1#+8&**2,)!

a&$)$=!1@+,+7+)28/7!/;/#&,&**=!*.+#'!#&8/77=!/,3!)&,&#/7!7/,)0/)&!/6272.'b$!

• _/B27'!#2*W!4/8.+#*=!2,87032,)!6&2,)!/!B&B6&#!+4!/,!&.@,28!B2,+#2.'!4/B27'=!/!4/B27'!;2.@!

7+;!*+82+&8+,+B28!*./.0*=!/!4/B27'!;2.@!/!@2*.+#'!+4!#&/32,)!32442807.2&*=!+#!/!4/B27'!2,!;@28@!

/!7/,)0/)&!+.@&#!.@/,!>,)72*@!+#!/!,+,*./,3/#3!32/7&8.!+4!>,)72*@!2*!*1+W&,!2,!.@&!@+B&$!

• <#+01!#2*W!4/8.+#*=!*08@!/*!@/D2,)!72B2.&3!>,)72*@!7/,)0/)&!1#+4282&,8'=!#&*232,)!2,!/!1++#!

,&2)@6+#@++3=!+#!*1&/W2,)!/!32/7&8.!+4!>,)72*@!.@/.!*06*./,.2/77'!3244&#*!4#+B!.@&!+,&!0*&3!2,!

*8@++7$!

!

9.!2*!2B1+#./,.!.+!,+.&!.@/.!&D&,!.@+0)@!.@&*&!4/8.+#*!@/D&!6&&,!*@+;,!.+!6&!8+##&7/.&3!;2.@!/!

@2)@&#!#2*W!+4!3&D&7+12,)!#&/32,)!32442807.2&*=!Z0*.!6&8/0*&!/,!2,32D230/7!8@273!2*!/.!@2)@&#!#2*W!

3+&*!,+.!B&/,!@&!+#!*@&!;277!,+.!#&/8@!@2)@!7&D&7*!+4!*088&**!2,!#&/32,)!/,3!+.@&#!/8/3&B28!

/#&/*$!

!

=1";'1;-*:-.-9%?0-"#*1"&*B-1&)";*!"6#$'(#)%"*
!

%@&!8@/77&,)&!4+#!.&/8@&#*!/,3!8/#&)2D&#*!2*!.+!1#+D23&!:B&#28/,!9,32/,!8@273#&,!;2.@!

&Q1&#2&,8&*!;2.@2,!/!807.0#/77'!#&7&D/,.!/,3!/11#+1#2/.&!7&/#,2,)!&,D2#+,B&,.$
GJ
!!!!9,*.#08.2+,/7!

B/.&#2/7*!*@+073!B2##+#!.@&!&Q1&#2&,8&*!/,3!*1&/W2,)!D+8/607/#'!+4!&/#7'!#&/3&#*!.+!.@&!)#&/.&*.!

&Q.&,.!1+**267&$!!:.!.@&!*/B&!.2B&=!.&/8@&#*!,&&3!.+!1#+D23&!/8.2D&=!10#1+*&407!D+8/607/#'!

2,*.#08.2+,$!!

X&'@,&#!aPNNS6b!0#)&*!.&/8@&#*!,+.!.+!0*&!6/*/7!#&/3&#*!/,3!.&Q.6++W*!3&*2),&3!4+#!

.&/8@2,)!*060#6/,=!B2337&L87/**!;@2.&!8@273#&,$!!9,*.&/3=!@&!1#+1+*&*!#&/32,)!6++W*!.@/.!/#&!

807.0#/77'!#&7&D/,.!/,3!/11#+1#2/.&!4+#!:B&#28/,!9,32/,!*.03&,.*$
G`
!!X&'@,&#!8+,8703&*=!

!
94! 9,32/,! *.03&,.*! /#&! .+! 6&8+B&! 1#+308.2D&! .#26/7! B&B6&#*=! 2,4+#B&3! 82.2g&,*=! /,3!

1#+67&B! *+7D&#*! +4! .@&! 40.0#&=! .@&'! ,&&3! .+! *./#.! #&/32,)! ;2.@! B&/,2,)407! #&/72*.28!

72.&#/.0#&! /6+0.! ;@28@! .@&'! 8/,! .@2,W! /,3! @+73! 32*80**2+,*$! X&/32,)! .&Q.6++W*! 8/,=! /.!

6&*.=!+,7'!1#+D23&!/,!/11&.2g&#! .+!&,8+0#/)&!*.03&,.*! .+!&Q17+#&!87/**#++B=!*8@++7=!/,3!

8+BB0,2.'!726#/#2&*!/*!;&77!/*!6++W*.+#&*$!!94!B&/,2,)407!/,3!2,.&#&*.2,)!*.+#2&*!/#&!.++!

32442807.!4+#!6&)2,,2,)!#&/3&#*!.+!#&/3=!.@&,!.&/8@&#*!,&&3!.+!#&/3!.@&B!/7+03!.+!*.03&,.*$!!

a1$PHHnPHJb!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJ!_+#!/,!&Q1/,3&3!32*80**2+,!+4!.@2*!.+128=!*&&!-&8.2+,!9^!+4!.@2*!3+80B&,.$!
G`!_+#!&D/70/.2+,*!+4!8@273#&,i*!6++W*!/6+0.!9,32/,*=!*&&!<27727/,3!aPN`I=!PN`S=!PN`Gb$!!!

! MK!



%@&!9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&!a(#+;,=!PNNSb!*0))&*.*!.@/.!#&/32,)!/,3!7/,)0/)&!

/#.*!.&/8@&#*!*@+073T!

!

• X&8+),2g&!.@&!807.0#/7!@&#2./)&!+4!:B&#28/,!9,32/,!*.03&,.*!/*!/,!/**&.$!

• A#&/.&!;/#B=!/88&1.2,)!&,D2#+,B&,.*!.+!&,8+0#/)&!#2*WL./W2,)!2,!7&/#,2,)!/,3!*W277*$!

• 5#+D23&!8+,.&Q.0/7!870&*$!

• :3/1.!8+,.&,.!/,3!8+,8&1.!.+!:B&#28/,!9,32/,!*.03&,.*i!80##&,.!*W277*!7&D&7*$!

• 9,8+#1+#/.&!4#&F0&,.!8+B1#&@&,*2+,!8@&8W*$!

! !

! j2#W!aPN`Nb!#&8+BB&,3*!0*2,)!32/7+)0&!Z+0#,/7*!/*!/,!&44&8.2D&!;/'!.+!2,8#&/*&!#&/32,)!

/,3!;#2.2,)!*W277*!4+#!807.0#/7!B2,+#2.'!*.03&,.*$!!?&!D2&;*!.@&!#+7&!+4!.@&!Z+0#,/7!/*!@&712,)!.@&!

*.03&,.*!87/#24'!.@&2#!4&&72,)*!/,3!#&47&8.!01+,!.@&2#!D/70&*!/,3!&Q1&#2&,8&*$!!9,!/332.2+,=!

32/7+)0&!Z+0#,/7*!1#+D23&!/!7+;L#2*W!+11+#.0,2.'!4+#!.@&!*.03&,.*!.+!&*./672*@!/!1&#*+,/7!

#&7/.2+,*@21!;2.@!.@&2#!.&/8@&#*$!

!

=1";'1;-*:-.-9%?0-"#!
!

! [+!#&*&/#8@!;/*!23&,.242&3!.@/.!1#+D23&*!.&/8@&#*!;2.@!.@&!1#&82*&!*&F0&,8&!+4!*.&1*!.@&'!

*@+073!4+77+;!2,!+#3&#!.+!3&D&7+1!.@&!#&/32,)!#&/32,&**!+4!:B&#28/,!9,32/,!8@273#&,=!,+#!;/*!

/,'!#&*&/#8@!23&,.242&3!.@/.!1#+D23&*!.@&!&Q/8.!*&F0&,8&!+4!*.&1*!.@/.!*@+073!6&!4+77+;&3!2,!

.&/8@2,)!#&/32,)!*W277*!/,3!*.#/.&)2&*!.+!.@&*&!8@273#&,$!![+,&.@&7&**=!:B&#28/,!9,32/,!8@273#&,!

4+77+;!.@&!*/B&!3&D&7+1B&,./7!1/.@!/*!+.@&#!8@273#&,!/,3=!72W&!/77!+.@&#!8@273#&,=!6&,&42.!4#+B!/!

7+D2,)=!*011+#.2D&=!/,3!8@/77&,)2,)!&,D2#+,B&,.$!!9.!2*!4+#!.@2*!#&/*+,!.@/.!;&!2,8703&!.@&!

4+77+;2,)!./67&=!#&1#2,.&3!4#+B!-,+;=!&.!/7$!aPNN`b=!;@28@!72*.*!.@&!.'128/7!#&/32,)L#&7/.&3!

3&D&7+1B&,./7!/88+B172*@B&,.*!+4!8@273#&,$!!

!

!

!

! MH!



B;O;1>JA;+5-1(-99>AJ1<=:A;+5=(>@(1<5;!-9?(-9WC<=<5<>+
HE(

(

R%/)*()4(HQ?"#/Q>7$(-004.37%2*."&)2(
(

• X&8+),2g&*!*1&82428!6++W*!6'!8+D&#$!!

• 5#&.&,3*!.+!#&/3!6++W*$!

• \,3&#*./,3*!.@/.!6++W*!/#&!@/,37&3!2,!1/#.2807/#!;/'*$!

• >,.&#*!2,.+!/!6++W!*@/#2,)!#+0.2,&!;2.@!1#2B/#'!8/#&)2D&#*$!

• ^+8/72g/.2+,!17/'!2,!8#26!)2D&*!;/'!.+!&,Z+'B&,.!+4!#@'B2,)!7/,)0/)&=!,+,*&,*&!;+#3!17/'=!

&.8$!

• Y/6&7*!+6Z&8.*!2,!6++W*$!

• A+BB&,.*!+,!8@/#/8.&#*!2,!6++W*$!

• Y++W*!/.!128.0#&!2,!6++W!/,3!#&/72g&*!2.!2*!/!*'B6+7!4+#!#&/7!+6Z&8.$!

• Y2*.&,*!.+!*.+#2&*$!

• X&F0&*.*E8+BB/,3*!/307.!.+!#&/3!+#!;#2.&$!

• U/'!6&)2,!/..&,32,)!.+!*1&82428!1#2,.!*08@!/*!7&..&#*!2,!,/B&*$!

• \*&*!2,8#&/*2,)7'!10#1+*2D&!*8#26672,)$!

• C88/*2+,/77'!*&&B*!.+!32*.2,)02*@'6&.;&&,!3#/;2,)!/,3!;#2.2,)$!

• 5#+308&*!*+B&!7&..&#L72W&!4+#B*!/,3!*8#2667&*!;2.@!*+B&!4&/.0#&*!+,!>,)72*@!;#2.2,)$!
!

HQ()4(LQ?"#/Q>7$(-004.37%2*."&)2(
(

• j,+;*!.@/.!/71@/6&.!7&..&#*!/#&!/!*1&82/7!8/.&)+#'!+4!D2*0/7!)#/1@28*!.@/.!8/,!6&!2,32D230/77'!

,/B&3$!

• X&8+),2g&*!7+8/7!&,D2#+,B&,./7!1#2,.$!

• j,+;*!.@/.!2.!2*!.@&!1#2,.!.@/.!2*!#&/3!2,!*.+#2&*$!

• \,3&#*./,3*!.@/.!3244&#&,.!.&Q.!4+#B*!/#&!0*&3!4+#!3244&#&,.!40,8.2+,*!+4!1#2,.!a&$)$=!72*.!4+#!

)#+8&#2&*b$!

• 5/'*!/..&,.2+,!.+!*&1/#/67&!/,3!#&1&/.2,)!*+0,3*!2,!7/,)0/)&!a&$)$=!5&.&#=!5&.&#=!50B1W2,!

>/.&#=!5&.&#!>/.&#b$!

• \*&*!,&;!D+8/607/#'!/,3!)#/BB/.28/7!8+,*.#08.2+,*!2,!+;,!*1&&8@$!

• \,3&#*./,3*!/,3!4+77+;*!+#/7!32#&8.2+,*$!

• 9*!*&,*2.2D&!.+!*+B&!*&F0&,8&*!+4!&D&,.*!2,!*.+#2&*$!

• -@+;*!/,!2,.&#&*.!2,!6++W*!/,3!#&/32,)$!

• V@&,!6&2,)!#&/3!/!*.+#'=!8+,,&8.*!2,4+#B/.2+,!/,3!&D&,.*!.+!724&!&Q1&#2&,8&*$!

• k0&*.2+,*!/,3!8+BB&,.*!3&B+,*.#/.&!0,3&#*./,32,)!+4!72.&#/7!B&/,2,)!+4!*.+#'!6&2,)!.+73$!

• "2*17/'*!#&/32,)!/,3!;#2.2,)!/..&B1.*=!8/772,)!/..&,.2+,!.+!*&74T!cY++W!/.!B'!*.+#'$f!

• A/,!23&,.24'!.&,!/71@/6&.!7&..&#*=!&*1&82/77'!.@+*&!4#+B!+;,!,/B&$!

• cV#2.&*f!a*8#2667&*b!B&**/)&!/*!1/#.!+4!17/'407!/8.2D2.'$!

• U/'!6&)2,!.+!/..&,3!.+!6&)2,,2,)!+#!#@'B2,)!*+0,3!2,!*/72&,.!;+#3*$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GN!X&1#2,.&3!;2.@!1&#B2**2+,!4#+B!L%+I+,$),='A+&<),='()**)-"#$)+6'),'a0",='!/)#<%+,2'A+1'#2)@.!PNN`=!6'!.@&!

[/.2+,/7!:8/3&B'!+4!-82&,8&*$!!A+0#.&*'!+4!.@&![/.2+,/7!:8/3&B'!5#&**=!V/*@2,).+,=!"$A$!

! MJ!
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• j,+;*!.@&!1/#.*!+4!/!6++W!/,3!.@&2#!40,8.2+,*$!

• (&)2,*!.+!.#/8W!1#2,.!;@&,!72*.&,2,)!.+!/!4/B272/#!.&Q.!6&2,)!#&/3!+#!;@&,!#&#&/32,)!+;,!

;#2.2,)$!

• cX&/3*f!4/B272/#!.&Q.*!&B&#)&,.7'=!2$&$=!,+.!,&8&**/#27'!D&#6/.2B!4#+B!.@&!1#2,.!/7+,&$!

• X&8+),2g&*!/,3!8/,!,/B&!/77!011&#8/*&!/,3!7+;&#8/*&!7&..&#*$!

• \,3&#*./,3*!.@/.!.@&!*&F0&,8&!+4!7&..&#*!2,!/!;#2..&,!;+#3!#&1#&*&,.*!.@&!*&F0&,8&!+4!*+0,3*!

a1@+,&B&*b!2,!/!*1+W&,!;+#3!a/71@/6&.28!1#2,8217&b$!

• Y&/#,*!B/,'=!.@+0)@.!,+.!/77=!+,&L.+L+,&!7&..&#!*+0,3!8+##&*1+,3&,8&*$!

• X&8+),2g&*!*+B&!;+#3*!6'!*2)@.=!2,87032,)!/!4&;!D&#'!8+BB+,!+,&*!a/=!.@&=!9=!B'=!'+0=!2*=!

/#&b$!

• \*&*!,&;!D+8/607/#'!/,3!)#/BB/.28/7!8+,*.#08.2+,*!2,!+;,!*1&&8@$!

• U/W&*!/11#+1#2/.&!*;2.8@&*!4#+B!+#/7!.+!;#2..&,!7/,)0/)&!*2.0/.2+,*$!

• [+.28&*!;@&,!*2B17&!*&,.&,8&*!4/27!.+!B/W&!*&,*&$!

• A+,,&8.*!2,4+#B/.2+,!/,3!&D&,.*!2,!.&Q.*!.+!724&!/,3!724&!.+!.&Q.!&Q1&#2&,8&*$!

• X&.&77*=!#&&,/8.*=!+#!3#/B/.2g&*!*.+#2&*!+#!1/#.*!+4!*.+#2&*$!

• Y2*.&,*!/..&,.2D&7'!.+!6++W*!.&/8@&#!#&/3*!.+!87/**$!

• A/,!,/B&!*+B&!6++W!.2.7&*!/,3!/0.@+#*$!

• "&B+,*.#/.&*!4/B272/#2.'!;2.@!/!,0B6&#!+4!.'1&*!+#!)&,#&*!+4!.&Q.!a&$)$=!*.+#'6++W*=!

&Q1+*2.+#'!.&Q.*=!1+&B*=!,&;*1/1&#*=!/,3!&D&#'3/'!1#2,.!*08@!/*!*2),*=!,+.28&*=!7/6&7*b$!

• A+##&8.7'!/,*;&#*!F0&*.2+,*!/6+0.!*.+#2&*!#&/3!/7+03$!

• U/W&*!1#&328.2+,*!6/*&3!+,!2770*.#/.2+,*!+#!1+#.2+,*!+4!*.+#2&*$!

• "&B+,*.#/.&*!0,3&#*./,32,)!.@/.!*1+W&,!;+#3*!8+,*2*.!+4!/!*&F0&,8&!+4!1@+,&B&*$!

• <2D&,!*1+W&,!*&.*!72W&!c3/,=!3/,=!3&,f!8/,!23&,.24'!.@&!42#*.!.;+!/*!*/B&!/,3!.@&!.@2#3!/*!

3244&#&,.$!

• <2D&,!*1+W&,!*&.*!72W&!c3/W=!1/.=!g&,f!8/,!23&,.24'!.@&!42#*.!.;+!/*!*@/#2,)!/!*/B&!*+0,3$!

• <2D&,!*1+W&,!*&)B&,.*=!8/,!B&#)&!.@&B!2,.+!/!B&/,2,)407!./#)&.!;+#W$!

• <2D&,!/!*1+W&,!;+#3=!8/,!1#+308&!/,+.@&#!;+#W!.@/.!#@'B&*!;2.@!2.$!

• 9,3&1&,3&,.7'!;#2.&*!B/,'!011&#8/*&!/,3!7+;&#8/*&!7&..&#*$!

• \*&*!1@+,&B28!/;/#&,&**!/,3!7&..&#!W,+;7&3)&!.+!*1&77!2,3&1&,3&,.7'!a2,D&,.&3!+#!8#&/.2D&!

*1&772,)b$!

• V#2.&*!a0,8+,D&,.2+,/77'b!.+!&Q1#&**!+;,!B&/,2,)$!

• (0273*!/!#&1&#.+2#&!+4!*+B&!8+,D&,.2+,/77'!*1&77&3!;+#3*$!

• -@+;*!/;/#&,&**!+4!32*.2,8.2+,!6&.;&&,!cW23!;#2.2,)f!/,3!8+,D&,.2+,/7!+#.@+)#/1@'$!

• V#2.&*!+;,!,/B&!a42#*.!/,3!7/*.b!/,3!.@&!42#*.!,/B&*!+4!*+B&!4#2&,3*!+#!87/**B/.&*$!

• A/,!;#2.&!B+*.!7&..&#*!/,3!*+B&!;+#3*!;@&,!.@&'!/#&!328./.&3$!

!

!

!

!

!
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• U/W&*!/!.#/,*2.2+,!4#+B!&B&#)&,.!.+!c#&/7f!#&/32,)$!

• X&/3*!/7+03!;2.@!/880#/8'!/,3!8+B1#&@&,*2+,!/,'!.&Q.!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!.@&!

4/*.!@/74!+4!<#/3&!P$!

• :880#/.&7'!3&8+3&*!+#.@+)#/1@28/77'!#&)07/#!+,&L*'77/67&!;+#3*!/,3!,+,*&,*&!;+#3*!a&$)$=!

*2.=!g+.b!0*2,)!1#2,.L*+0,3!B/112,)*!.+!*+0,3!+0.!0,W,+;,!;+#3*$!

• \*&*!7&..&#L*+0,3!8+##&*1+,3&,8&!W,+;7&3)&!.+!*+0,3!+0.!0,W,+;,!;+#3*!;@&,!#&/32,)!

.&Q.$!

• X&8+),2g&*!8+BB+,!2##&)07/#7'!*1&77&3!;+#3*!6'!*2)@.!a@/D&=!*/23=!;@&#&=!.;+b$!

• ?/*!#&/32,)!D+8/607/#'!+4!GII!.+!KII!;+#3*=!*2)@.!;+#3*=!/,3!&/*27'!*+0,3&3!+0.!;+#3*$!

• U+,2.+#*!+;,!#&/32,)!/,3!*&74L8+##&8.*!;@&,!/,!2,8+##&8.7'!23&,.242&3!;+#3!3+&*!,+.!42.!;2.@!

80&*!1#+D23&3!6'!.@&!7&..&#*!2,!.@&!;+#3!+#!.@&!8+,.&Q.!*0##+0,32,)!.@&!;+#3$!

• X&/3*!/,3!8+B1#&@&,3*!6+.@!428.2+,!/,3!,+,428.2+,!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!)#/3&!

7&D&7$!

• -@+;*!&D23&,8&!+4!&Q1/,32,)!7/,)0/)&!#&1&#.+#'=!2,87032,)!2,8#&/*2,)!/11#+1#2/.&!0*&!+4!

*./,3/#3=!B+#&!4+#B/7!7/,)0/)&!#&)2*.&#*$!

• A#&/.&*!+;,!;#2..&,!.&Q.*!4+#!+.@&#*!.+!#&/3$!

• [+.28&*!;@&,!32442807.2&*!/#&!&,8+0,.&#&3!2,!0,3&#*./,32,)!.&Q.$!

• X&/3*!/,3!0,3&#*./,3*!*2B17&!;#2..&,!2,*.#08.2+,*$!

• 5#&328.*!/,3!Z0*.242&*!;@/.!;277!@/11&,!,&Q.!2,!*.+#2&*$!

• "2*80**&*!1#2+#!W,+;7&3)&!+4!.+128*!2,!&Q1+*2.+#'!.&Q.*$!

• "2*80**&*!@+;=!;@'=!/,3!;@/.L24!F0&*.2+,*!2,!,+,428.2+,!.&Q.*$!

• "&*8#26&*!,&;!2,4+#B/.2+,!)/2,&3!4#+B!.&Q.*!2,!+;,!;+#3*$!

• "2*.2,)02*@&*!;@&.@&#!*2B17&!*&,.&,8&*!/#&!2,8+B17&.&!+#!4/27!.+!B/W&!*&,*&h!,+.28&*!;@&,!

*2B17&!.&Q.*!4/27!.+!B/W&!*&,*&$!

• A/,!/,*;&#!*2B17&!;#2..&,!8+B1#&@&,*2+,!F0&*.2+,*!6/*&3!+,!B/.&#2/7!#&/3$!

• A/,!8+0,.!.@&!,0B6&#!+4!*'77/67&*!2,!/!;+#3$!

• A/,!67&,3!+#!*&)B&,.!.@&!1@+,&B&*!+4!B+*.!+,&L*'77/67&!;+#3*$!

• -1&77*!8+##&8.7'!.@#&&L!/,3!4+0#L7&..&#!*@+#.!D+;&7!;+#3*$!

• A+B1+*&*!4/2#7'!#&/3/67&!42#*.!3#/4.*!0*2,)!/11#+1#2/.&!1/#.*!+4!.@&!;#2.2,)!1#+8&**!a*+B&!

/..&,.2+,!.+!17/,,2,)=!3#/4.2,)=!/,3!#&#&/32,)!4+#!B&/,2,)!/,3!*+B&!*&74L8+##&8.2+,*b$!

• \*&*!2,D&,.&3!*1&772,)E1@+,28*L6/*&3!W,+;7&3)&!.+!*1&77!2,3&1&,3&,.7'!;@&,!,&8&**/#'$!

• -@+;*!*1&772,)!8+,*82+0*,&**!+#!*&,*2.2D2.'!.+!8+,D&,.2+,/7!*1&772,)$!

• \*&*!6/*28!10,8.0/.2+,!/,3!8/12./72g/.2+,$!

• 5#+308&*!/!D/#2&.'!+4!8+B1+*2.2+,*!a&$)$=!*.+#2&*=!3&*8#21.2+,*=!Z+0#,/7!&,.#2&*b=!*@+;2,)!

/11#+1#2/.&!#&7/.2+,*@21*!6&.;&&,!1#2,.&3!.&Q.=!2770*.#/.2+,*=!/,3!+.@&#!)#/1@28*$!

• >,)/)&*!2,!/!D/#2&.'!+4!72.&#/#'!/8.2D2.2&*!D+70,./#27'!a&$)$=!8@++*2,)!6++W*!/,3!*.+#2&*!.+!

#&/3=!;#2.2,)!/!,+.&!.+!/!4#2&,3b$!

!
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• X&/3*!/,3!8+B1#&@&,3*!6+.@!428.2+,!/,3!,+,428.2+,!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!)#/3&!

7&D&7$!

• :880#/.&7'!3&8+3&*!+#.@+)#/1@28/77'!#&)07/#!B07.2*'77/67&!;+#3*!/,3!,+,*&,*&!;+#3*!a&$)$=!

8/12./7=!j/7/B/g++b$!

• \*&*!W,+;7&3)&!+4!1#2,.L*+0,3!B/112,)*!.+!*+0,3!+0.!0,W,+;,!;+#3*$!

• :880#/.&7'!#&/3*!B/,'!2##&)07/#7'!*1&77&3!;+#3*!/,3!*08@!*1&772,)!1/..&#,*!/*!321@.@+,)*=!

*1&82/7!D+;&7!*1&772,)*=!/,3!8+BB+,!;+#3!&,32,)*$!

• X&/3*!/,3!8+B1#&@&,3*!6+.@!428.2+,!/,3!,+,428.2+,!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!.@&!

)#/3&$!

• -@+;*!&D23&,8&!+4!&Q1/,32,)!7/,)0/)&!#&1&#.+#'!2,87032,)!2,8#&/*2,)!0*&!+4!B+#&!4+#B/7!

7/,)0/)&!#&)2*.&#*$!

• X&/3*!D+70,./#27'!4+#!2,.&#&*.!/,3!+;,!10#1+*&*$!

• X&#&/3*!*&,.&,8&*!;@&,!B&/,2,)!2*!,+.!87&/#$!

• 9,.&#1#&.*!2,4+#B/.2+,!4#+B!32/)#/B*=!8@/#.*=!/,3!)#/1@*$!

• X&8/77*!4/8.*!/,3!3&./27*!+4!.&Q.*$!

• X&/3*!,+,428.2+,!B/.&#2/7*!4+#!/,*;&#*!.+!*1&82428!F0&*.2+,*!+#!4+#!*1&82428!10#1+*&*$!

• %/W&*!1/#.!2,!8#&/.2D&!#&*1+,*&*!.+!.&Q.*!*08@!/*!3#/B/.2g/.2+,*=!+#/7!1#&*&,./.2+,*=!4/,./*'!

17/'=!&.8$!

• "2*80**&*!*2B27/#2.2&*!2,!8@/#/8.&#*!/,3!&D&,.*!/8#+**!*.+#2&*$!

• A+,,&8.*!/,3!8+B1/#&*!2,4+#B/.2+,!/8#+**!,+,428.2+,!*&7&8.2+,*$!

• 5+*&*!1+**267&!/,*;&#*!.+!@+;=!;@'=!/,3!;@/.!24!F0&*.2+,*$!

• A+##&8.7'!*1&77*!1#&D2+0*7'!*.032&3!;+#3*!/,3!*1&772,)!1/..&#,*!2,!+;,!;#2.2,)$!

• X&1#&*&,.*!.@&!8+B17&.&!*+0,3!+4!/!;+#3!;@&,!*1&772,)!2,3&1&,3&,.7'$!

• -@+;*!*&,*2.2D2.'!.+!0*2,)!4+#B/7!7/,)0/)&!1/..&#,*!2,!17/8&!+4!+#/7!7/,)0/)&!1/..&#,*!/.!

/11#+1#2/.&!*1+.*!2,!+;,!;#2.2,)!a&$)$=!3&8+,.&Q.0/72g2,)!*&,.&,8&*=!8+,D&,.2+,*!4+#!F0+.&3!

*1&&8@=!72.&#/#'!7/,)0/)&!4+#B*=!1#+1&#!D&#6!4+#B*b$!

• U/W&*!#&/*+,/67&!Z03)B&,.*!/6+0.!;@/.!.+!2,8703&!2,!;#2..&,!1#+308.*$!

• 5#+308.2D&7'!32*80**&*!;/'*!.+!87/#24'!/,3!#&42,&!;#2.2,)!+4!*&74!/,3!+.@&#*$!

• V2.@!/**2*./,8&=!/33*!0*&!+4!8+,4&#&,82,)=!#&D2*2+,=!/,3!&32.2,)!1#+8&**&*!.+!87/#24'!/,3!

#&42,&!+;,!;#2.2,)!.+!.@&!*.&1*!+4!.@&!&Q1&8.&3!1/#.*!+4!.@&!;#2.2,)!1#+8&**$!

• <2D&,!+#)/,2g/.2+,/7!@&71=!;#2.&*!2,4+#B/.2D&=!;&77L*.#08.0#&3!#&1+#.*$!

• :..&,3*!.+!*1&772,)=!B&8@/,28*=!/,3!1#&*&,./.2+,!4+#!42,/7!1#+308.*$!

• 5#+308&*!/!D/#2&.'!+4!.'1&*!+4!8+B1+*2.2+,*!a&$)$=!*.+#2&*=!#&1+#.*=!8+##&*1+,3&,8&b$!

! KI!
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• X&/3*!/7+03!;2.@!470&,8'!/,3!8+B1#&@&,*2+,!/,'!.&Q.!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!

)#/3&!7&D&7$!

• \*&*!7&..&#L*+0,3!8+##&*1+,3&,8&!W,+;7&3)&!/,3!*.#08.0#/7!/,/7'*2*!.+!3&8+3&!;+#3*$!

• X&/3*!/,3!8+B1#&@&,3*!6+.@!428.2+,!/,3!,+,428.2+,!.@/.!2*!/11#+1#2/.&7'!3&*2),&3!4+#!)#/3&!

7&D&7$!

• X&/3*!7+,)&#!428.2+,/7!*&7&8.2+,*!/,3!8@/1.&#!6++W*!2,3&1&,3&,.7'$!

• %/W&*!1/#.!2,!8#&/.2D&!#&*1+,*&*!.+!.&Q.*!*08@!/*!3#/B/.2g/.2+,*=!+#/7!1#&*&,./.2+,*=!4/,./*'!

17/'=!&.8$!

• A/,!1+2,.!.+!+#!87&/#7'!23&,.24'!*1&82428!;+#3*!+#!;+#32,)*!.@/.!/#&!8/0*2,)!8+B1#&@&,*2+,!

32442807.2&*$!

• -0BB/#2g&*!B/Z+#!1+2,.*!4#+B!428.2+,!/,3!,+,428.2+,!.&Q.*$!

• 9,!2,.&#1#&.2,)!,+,428.2+,=!32*.2,)02*@&*!8/0*&!/,3!&44&8.=!4/8.!/,3!+12,2+,=!B/2,!23&/!/,3!

*011+#.2,)!3&./27*$!

• \*&*!2,4+#B/.2+,!/,3!#&/*+,2,)!.+!&Q/B2,&!6/*&*!+4!@'1+.@&*&*!/,3!+12,2+,*$!

• 9,4&#*!;+#3!B&/,2,)!4#+B!./0)@.!#++.*=!1#&42Q&*=!/,3!*0442Q&*$!

• A+##&8.7'!*1&77*!1#&D2+0*7'!*.032&3!;+#3*!/,3!*1&772,)!1/..&#,*!2,!+;,!;#2.2,)$!

• (&)2,*!.+!2,8+#1+#/.&!72.&#/8'!;+#3*!/,3!7/,)0/)&!1/..&#,*!2,!+;,!;#2.2,)!a&$)$=!&7/6+#/.&*!

3&*8#21.2+,*=!0*&*!42)0#/.2D&!;+#32,)b$!

• V2.@!*+B&!)023/,8&=!0*&*!/77!/*1&8.*!+4!.@&!;#2.2,)!1#+8&**!2,!1#+3082,)!+;,!8+B1+*2.2+,*!

/,3!#&1+#.*$!

• A+B62,&*!2,4+#B/.2+,!4#+B!B07.217&!*+0#8&*!;@&,!;#2.2,)!#&1+#.*$!

• V2.@!/**2*./,8&=!*0))&*.*!/,3!2B17&B&,.*!&32.2,)!/,3!#&D2*2+,!.+!87/#24'!/,3!#&42,&!+;,!

;#2.2,)$!

• 5#&*&,.*!/,3!32*80**&*!+;,!;#2.2,)!;2.@!+.@&#!*.03&,.*!/,3!#&*1+,3*!@&714077'!.+!+.@&#!

*.03&,.*i!8+B1+*2.2+,*$!

• 9,3&1&,3&,.7'!#&D2&;*!;+#W!4+#!*1&772,)=!B&8@/,28*=!/,3!1#&*&,./.2+,$!

• 5#+308&*!/!D/#2&.'!+4!;#2..&,!;+#W!a&$)$=!72.&#/.0#&!#&*1+,*&=!#&1+#.*=!c10672*@&3f!6++W*=!

*&B/,.28!B/1*b!2,!/!D/#2&.'!+4!4+#B/.*=!2,87032,)!B07.2B&32/!4+#B*$
MI
!

!

(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MI!%&/8@&#*!;277!,+.28&!.@/.!.@&*&!/88+B172*@B&,.*!/#&!*2B27/#=!60.!,+.!23&,.28/7=!.+!.@&'P%&E+R0%O'*0%';-/)+I),='$/+'

766+,$)&#';-&<+E)-'B+&%,),='A+[")%+E+,$6'),'A+&<),=X'U%&<+6'bcJX!;@28@!;/*!3&D&7+1&3!6'!.@&!A+BB2**2+,!+,!

-.03&,.!Y&/#,2,)=!PNN`$!!%@&!1&#*1&8.2D&!4#+B!;@28@!&/8@!3+80B&,.!;/*!;#2..&,!&Q17/2,*!.@&!32*1/#2.2&*$!!%@&!

#&/32,)!4#/B&;+#W!;/*!3&D&7+1&3!6'!42#*.!&Q/B2,2,)!.@&!*W277*!,&8&**/#'!.+!B&&.!*./,3/#3*!+,!.@&!M.@!)#/3&!

V/*@2,).+,!:**&**B&,.!+4!-.03&,.!Y&/#,2,)=!.@&,!;+#W2,)!6/8W;/#3*!.@#+0)@!<#/3&*!G=!S=!P!/,3!j$!!%@&!

"&D&7+1B&,./7!:88+B172*@B&,.*!+0.72,&3!6'!-,+;!&.!/7$!aPNN`b!.#/8&!#&/32,)!3&D&7+1B&,.!2,!.@&!+11+*2.&!

32#&8.2+,=!6&)2,,2,)!/.!62#.@!/,3!1#+)#&**2,)!.@#+0)@!1#&*8@++7=!j=!P=!S=!/,3!G$!!A7/**#++B!.&/8@&#*!B0*.!W&&1!6+.@!

1&#*1&8.2D&*!2,!B2,3!;@&,!17/,,2,)!/,3!3&72D&#2,)!#&/32,)!2,*.#08.2+,$!

! KP!



B-1&)";*<%0?$-4-"6)%"*
!

:*!1#&D2+0*7'!*./.&3=!2,!+#3&#!.+!6&8+B&!*088&**407!#&/3&#*=!:B&#28/,!9,32/,!8@273#&,=!

72W&!/77!.@&!+.@&#!8@273#&,=!,&&3!/!*011+#.2D&=!8@/77&,)2,)!/,3!807.0#/77'!#&7&D/,.!7&/#,2,)!

&,D2#+,B&,.!.+!4+*.&#!.@&2#!7/,)0/)&!3&D&7+1B&,.!/,3!.+!1#+D23&!.@&B!;2.@!1&#.2,&,.!

&Q1&#2&,8&*=!6/8W)#+0,3!W,+;7&3)&=!/,3!8+),2.2D&!*.#/.&)2&*$!

!
A+B1#&@&,*2+,!32442807.2&*! 8/,!6&!1#&D&,.&3!6'! /8.2D&7'!602732,)! 8+B1#&@&,*2+,! *W277*!

/*! ;&77! /*! 72,)02*.28! /,3! 8+,8&1.0/7! W,+;7&3)&=! 6&)2,,2,)! 2,! .@&! &/#72&*.! )#/3&*$!

A+B1#&@&,*2+,!8/,!6&!&,@/,8&3!.@#+0)@!2,*.#08.2+,!4+80*&3!+,!8+,8&1.!/,3!D+8/607/#'!

)#+;.@!/,3!6/8W)#+0,3!W,+;7&3)&=!2,*.#08.2+,!/6+0.!.@&!*',./Q!/,3!#@&.+#28/7!*.#08.0#&*!

+4! ;#2..&,! 7/,)0/)&=! /,3! 32#&8.! 2,*.#08.2+,! 2,! 8+B1#&@&,*2+,! *.#/.&)2&*! *08@! /*!

*0BB/#2g2,)=!1#&328.2,)=!/,3!B+,2.+#2,)$!!a-,+;=!&.!/7$!PNN`=!1$Hb!

!

9,!.@&!4+77+;2,)!*&8.2+,!;&!32*80**!#&/32,)!8+B1#&@&,*2+,!/,3!2.*!.;+!B+*.!2B1+#./,.!

8+##&7/.&*T!!6/8W)#+0,3!W,+;7&3)&!/,3!D+8/607/#'$
MP
!

!

A1(H;$%'"&*J"%K9-&;-*

!
%@&!3&42,2.2+,*!+4!#&/32,)!/,3!#&/32,)!8+B1#&@&,*2+,!@/D&!6&&,!8@/,)&3!B/,'!.2B&*!

+D&#!.@&!7/*.!4&;!3&8/3&*$!!A0##&,.7'=!+,&!+4!.@&!B+*.!;23&7'!&Q8&1.&3!.@&+#2&*!+4!#&/32,)!

3&42,&*!#&/32,)!8+B1#&@&,*2+,!/*!/,!2,.&#/8.2D&!1#+8&**!6&.;&&,!.@&!#&/3&#!/,3!.@&!.&Q.=!/,3!

*0))&*.*!.@/.!/11#+1#2/.&!+#!*044282&,.!6/8W)#+0,3!W,+;7&3)&!4+#!0,3&#*./,32,)!.@&!.&Q.!2*!/!

8#082/7!4/8.+#!2,!#&/32,)!8+B1#&@&,*2+,!a:3/B*!/,3!A+772,*=!PNJNh!A/##&77=!PN`G/=!PN`G6=!

PN`G8h!A/##&77!/,3!V/77/8&=!PN`Gh!X0B&7@/#.=!PNJJh!&.8$!/*!82.&3!2,!A/##&77=!PN`Mb$!!X&*&/#8@!2,!

.@&!/#&/!+4!6/8W)#+0,3!W,+;7&3)&!2*!8/77&3!6-/+E&'$/+0%1X!/,3!4+#B*!.@&!4+0,3/.2+,!+4!.@&!

#&/3&#L8&,.&#&3=!1*'8@+72,)02*.28!1#+8&**2,)!B+3&7!+4!#&/32,)$
MS
!!:88+#32,)!.+!.@2*!.@&+#'=!

#&/32,)!8+B1#&@&,*2+,!6&8+B&*!&44282&,.!24!.@&!#&/3&#!2*!/67&!.+!#&7/.&!.@&!;#2..&,!B/.&#2/7!.+!@2*!

+#!@&#!+;,!1#2+#!&Q1&#2&,8&!+#!W,+;7&3)&!+4!*.#08.0#&*=!8/77&3!6-/+E&$&!a:3/B*!/,3!A+772,*=!

PNJNh!X0B&7@/#.=!PN`Ih!/*!82.&3!2,!A/##&77!/,3!>2*.&#@+73=!PN`Gb$!!!

%@&!1#+8&**!+4!8+,*.#08.2,)!B&/,2,)!2*!0,2D&#*/7!4+#!/77!#&/3&#*!#&)/#37&**!+4!.@&2#!#/82/7!

+#!807.0#/7!6/8W)#+0,3$!!%@&!3244&#&,8&=!@+;&D&#=!72&*!2,!;@/.!.@&!#&/3&#*!6#2,)!.+!.@&!#&/32,)!

./*W$!!%@&!807.0#/7!6/8W)#+0,3!+4!B2,+#2.'!*.03&,.*!2*!+4.&,!3244&#&,.!4#+B!.@&!807.0#&!&B6&33&3!

2,!.@&!#&/32,)!B/.&#2/7!.@&'!&,8+0,.&#!2,!*8@++7$!!%@&#&4+#&=!2.!2*!2B1+#./,.!.@/.!.&/8@&#*!6&!

1/#.2807/#7'!*&,*2.2D&!.+!#&/32,)!1#+67&B*!.@/.!#&*07.!4#+B!3244&#&,8&*!6&.;&&,!*.03&,.*i!

6/8W)#+0,3!W,+;7&3)&!/,3!.@&!2B17282.!807.0#/7!W,+;7&3)&!.@/.!/!.&Q.!1#&*011+*&*!aA/##&77!/,3!

>2*.&#@+73=!PN`Gb$!!

>308/.+#*!;@+!;+#W!;2.@!72,)02*.28!/,3!807.0#/7!B2,+#2.2&*!/#&!0#)&3!.+!42,3!/11#+1#2/.&!

;/'*!.+!B2,2B2g&!807.0#/7!8+,4728.*!/,3!*+82+72,)02*.28!2,.&#4&#&,8&!2,!+#3&#!.+!B/Q2B2g&!

8+B1#&@&,*2+,!aA/##&77!/,3!>2*.&#@+73=!PN`Gb$
MG
!!-+B&!&44&8.2D&!*.#/.&)2&*!*0))&*.&3!6'!5&/#8&!

aPNNSb!2,8703&T!

!

• >,8+0#/)2,)!*.03&,.*!.+!#&/3!/!D/#2&.'!+4!!6++W*!4+#!17&/*0#&$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MP!_+#!1#/8.28&*!.@/.!*011+#.!#&/32,)!3&D&7+1B&,.=!*&&!C-59!aPNN`/b$!
MS!_+#!3&./27&3!2,4+#B/.2+,!+,!*8@&B/!.@&+#'=!*&&!A/##&77!/,3!>2*.&#@+73!aPN`Gb$!
MG!_+#!40#.@&#!2,4+#B/.2+,=!*&&!X2))!aPN`Pb$!!

! KS!



• c5#&1/#2,)f!*.03&,.*!4+#!#&/32,)!.@#+0)@!6#/2,*.+#B2,)$!

• A/.&)+#2g2,)!B/2,!8+,8&1.*!/,3!32*80**2,)!.@&*&!8+,8&1.*!

;2.@!*.03&,.*!.+!/8.2D/.&!.@&!/11#+1#2/.&!*8@&B/$!

• 9,.#+3082,)!3244&#&,.!/8.2D&!#&/32,)!*.#/.&)2&*$!

• 9,.&)#/.2,)!#&/32,)!;2.@!7/,)0/)&!/#.*!2,!+#3&#!.+!3&&1&,!

*.03&,.!0,3&#*./,32,)!+4!.@&!B/2,!8+,8&1.*$!

• :*W2,)!F0&*.2+,*!.@/.!4+80*!+,!.@&!8+B1#&@&,*2+,!1#+8&**!

/,3!.@0*!3&D&7+1!E+$&-0=,)$)0,$
MM
!!

• 5#+D232,)!/8.2D&!/,3!3&726&#/.&!D+8/607/#'!2,*.#08.2+,$!

!

O40#6V7#/T(

!

! :,+.@&#!D&#'!2B1+#./,.!/*1&8.!+4!#&/32,)!8+B1#&@&,*2+,!2*!D+8/607/#'$!!-,+;!&.!/7$!

aPNN`b!87/2B!.@/.!8@273#&,!&,.&#2,)!W2,3&#)/#.&,!/#&!&Q1&8.&3!.+!@/D&!/!D+8/607/#'!+4!*&D&#/7!

.@+0*/,3!;+#3*!/,3!*./.&!.@/.!c.@&#&!2*!/!;&77L3+80B&,.&3!72,W!6&.;&&,!D+8/607/#'!*2g&!/,3!

&/#7'!#&/32,)!/6272.'f!a1$MJb$!!-2),2428/,.7'=!-,+;!&.!/7$!/#)0&!.@/.!+,&!1+**267&!#&/*+,!4+#!.@2*!

72,W!6&.;&&,!D+8/607/#'!*2g&!/,3!&/#7'!#&/32,)!/6272.'!B/'!6&!.@/.!;@&,!4+#B/7!#&/32,)!

2,*.#08.2+,!6&)2,*=!/!72B2.&3!D+8/607/#'!B/'!2B1&3&!/!8@273i*!7&D&7!+4!/8@2&D&B&,.!+4!9/0,+E)-'

&R&%+,+66
MD
'4+#!*1+W&,!;+#3*=!;@28@!2*!,&8&**/#'!4+#!470&,.!3&8+32,)!+4!;#2..&,!;+#3*$!!

:88+#32,)!.+!.@2*!.@&+#'=!&/#7'!#&/32,)!/6272.'!2*!8+,.2,)&,.!+,!D+8/607/#'!*2g&!#/.@&#!.@/,!/)&!+#!

)&,&#/7!3&D&7+1B&,./7!7&D&7$!!

9,!.@&!C-59!106728/.2+,!A+6+&%-/'>,$0'L%&-$)-+V'';,'HI+%I)+R'0*'A+&<),='A+6+&%-/'*0%'

W&6/),=$0,'?$&$+'aC-59=!PNN`/b=!.@&!2**0&!+4!D+8/607/#'!2*!3&42,&3!/*!4+77+;*T!

!
^+8/607/#'!;+#3*! /#&! .@&! 7/6&7*! 4+#! .@&! 8+,8&1.*! /,3! .+128*! 2,! /! #&/3&#i*! 6/8W)#+0,3!

W,+;7&3)&! /,3! /#&! .@+0)@.! .+! 17/'! /! 8&,.#/7! #+7&! 2,! 8+B1#&@&,*2+,! aU8[&27=! PNNSb$!!

V@&,!/!#&/3&#!&,8+0,.&#*!/!;+#3! 2,!/!.&Q.=!;+#3!/**+82/.2+,*!.@/.!/77+;!B&/,2,)!.+!6&!

8#&/.&3!/#&!/8.2D/.&3!aU8[&27=!PNNSb!/,3!B&/,2,)!2*!8+,*.#08.&3$!!^+8/607/#'!2*!/8F02#&3!

aPb!.@#+0)@!;23&!/,3!D/#2&3!#&/32,)h!aSb!4#+B!&Q1+*0#&!.+!7/,)0/)&!2,!*8@++7=!/.!@+B&=!2,!

.@&! 8+BB0,2.'h! /,3! aGb! 4#+B! &Q17282.! D+8/607/#'! 2,*.#08.2+,! a:7D&#B/,,! /,3! 5@&71*=!

PNN`bl$!9,!17/,,2,)!D+8/607/#'!2,*.#08.2+,=!2.!2*!2B1+#./,.!4+#!.&/8@&#*!.+!8+,*23&#!.@/.!

;+#3*! aPb! @/D&!B/,'!3244&#&,.!B&/,2,)*! .@/.! /#&! 8+,.&Q.L3&1&,3&,.=! aSb! /#&! 8+,*./,.7'!

6&2,)! #&3&42,&3! /*! #&/3&#*! 2,8#&/*&! .@&2#! 6/8W)#+0,3! W,+;7&3)&=! /,3! aGb! *@+073! 6&!

7&/#,&3!/*!1/#.*!+4!8+,8&1.0/7!4#/B&;+#W*!+#!,&.;+#W*!+4!23&/*!aU8[&27=!PNNSb$MH!!a1$Jb!

!

! V@2.&=!<#/D&*!/,3!-7/.&#!aPNNIb!8+,308.&3!8+B1/#2*+,!*.032&*!+4!D+8/607/#'!)#+;.@!

/B+,)!.@#&&!)#+01*!+4!8@273#&,!4#+B!42#*.!.@#+0)@!4+0#.@!)#/3&$!!%@&!)#+01*!;&#&!&/8@!

8+B1+*&3!+4!*.03&,.*!4#+B!+,&!+4!.@#&&!*8@++7*T!!/!;@2.&!*060#6/,!*8@++7h!/,!2,,&#L82.'=!

1#&3+B2,/,.7'!:4#28/,L:B&#28/,!*8@++7!;@&#&!*.03&,.*!*1+W&!/,!>,)72*@!32/7&8.h!/,3!/!*&B2L

#0#/7!*8@++7!;2.@!32/7&8.!*1&/W2,)=!&8+,+B28/77'!32*/3D/,./)&3!:*2/,!5/82428!*.03&,.*$!!%@&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MM!U&./8+),2.2+,!2*!3&42,&3!/*!c.@+0)@.*!/6+0.!.@2,W2,)!a8+),2.2+,bh!4+#!&Q/B17&=!.@2,W2,)!/6+0.!@+;!.+!0,3&#*./,3!

/!1/**/)&f!a-,+;!&.!/7$=!PNN`=!1$MKb!
MK5@+,&B28!/;/#&,&**!2*!.@&!c2,*2)@.!.@/.!&D&#'!*1+W&,!;+#3!8/,!6&!8+,8&2D&3!/*!/!*&F0&,8&!+4!1@+,&B&*$!!

(&8/0*&!1@+,&B&*!/#&!.@&!0,2.*!+4!*+0,3!.@/.!/#&!#&1#&*&,.&3!6'!.@&!7&..&#*!+4!/,!/71@/6&.=!/,!/;/#&,&**!+4!

1@+,&B&*!2*!W&'!.+!0,3&#*./,32,)!.@&!7+)28!+4!.@&!/71@/6&.28!1#2,8217&!/,3!.@0*!.+!.@&!7&/#,/6272.'!+4!1@+,28*!/,3!

*1&772,)!a-,+;!&.!/7$=!PNN`=!1$KSb!!
MH!_+#!40#.@&#!2,4+#B/.2+,!+,!@+;!.+!.&/8@!D+8/607/#'!&44&8.2D&7'=!*&&![/)'!aPN``b$!

! KG!



D+8/607/#'!*2g&!+4!42#*.!)#/3&#*!2,!.@&*&!.@#&&!)#+01*!#/,)&3!4#+B!K=III!;+#3*!4+#!.@&!;@2.&!

*.03&,.*=!.+!G=KII!4+#!.@&!0#6/,!*.03&,.*=!.+!S=KII!4+#!.@&!:*2/,!5/82428!*.03&,.*$!!9,!*12.&!+4!

2,.&,*2D&!D+8/607/#'!/,3!3&8+32,)!2,*.#08.2+,=!.@&!cD+8/607/#'!)/1f!,&D&#!87+*&3!a/7.@+0)@!.@&!

*.03&,.*!2,!/77!.@#&&!)#+01*!2,8#&/*&3!.@&2#!D+8/607/#'!*2g&*!8+,*23&#/67'b$!!V@2.&=!&.!/7$=!

B/2,./2,!.@/.!.@2*!D+8/607/#'!)/1!#&47&8.*!/!3244&#2,)!W,+;7&3)&!+4!;+#3!B&/,2,)!.@/.!2*!

&,)&,3&#&3!6'!.@&!3244&#&,.!&Q1&#2&,8&*!+4!B/Z+#2.'!/,3!B2,+#2.'!8@273#&,$!!:88+#32,)!.+!V@2.&!

&.!/7$=!c(+.@!/.!@+B&!/,3!2,!*8@++7=!.@&!32/7&8.!*1&/W2,)!*.03&,.*!$!$!$!;&#&!72W&7'!.+!@/D&!@&/#3!

/,3!0*&3!3244&#&,.!;+#3*!.@/,!.@&!*./,3/#3L>,)72*@L*1&/W2,)!*.03&,.*!4#+B!d.@&!;@2.&!*060#6/,!

*8@++7ef!a1$S``b$
MJ
!!%@2*!2B172&*!.@/.=!6&8/0*&!D+8/607/#'!*2g&!2*!*+!8#2.28/7!.+!#&/32,)!/6272.'=!2.!

2*!8#082/7!.@/.!32/7&8.!*1&/W&#*!/,3!&.@,28!B2,+#2.'!*.03&,.*!a2,87032,)!:B&#28/,!9,32/,!*.03&,.*b!

/#&!@&71&3!.+!87+*&!.@2*!)/1!6'!6&2,)!2BB&#*&3!2,!7/,)0/)&!7&/#,2,)!&Q1&#2&,8&*!.@/.!1#+D23&!

+1.2B/7!8+,32.2+,*!4+#!602732,)!.@&!>,)72*@!D+8/607/#'!,&8&**/#'!4+#!.@&!3+B/2,!+4!*8@++7!

a5/',&=!PN``b$!

!

:-.-9%?)";*/#1"&1$&*+";9)64*/H)996*
!

! %@&!72*.!+4!8@/77&,)&*!.+!'+0,)!#&/3&#*!3&*8#26&3!6'!-,+;!&.!/7$!aPNN`b!2,8703&*!*&D&#/7!

8/.&)+#2&*!/11728/67&!.+!:B&#28/,!9,32/,!*.03&,.*$!!9,!/332.2+,!.+!.@&!*+82+L1+72.28/7!8@/77&,)&*!

B&,.2+,&3!2,!1#&D2+0*!*&8.2+,*=!.@&#&!/#&!8@/77&,)&*!.@/.!/#&!*+82+L72,)02*.28!2,!,/.0#&=!*08@!/*!

72B2.&3!+11+#.0,2.2&*!4+#!7/,)0/)&!/,3!3&D&7+1B&,./7!*W277*!&,#28@B&,.!30#2,)!1#&*8@++7!'&/#*!

a9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&=!PNNPb!/,3!*1&/W2,)!/!D/#2&.'!+4!9,32/,!>,)72*@!/.!@+B&!/,3!

2,!.@&2#!8+BB0,2.2&*!a/*!32*80**&3!2,!-&8.2+,!999!+4!.@2*!3+80B&,.b$!!!!

<2D&,!.@/.!*./,3/#3!>,)72*@!2*!.@&!7/,)0/)&!+4!2,*.#08.2+,!2,!:B&#28/,!106728!*8@++7*!/,3!

)2D&,!.@&!8+,8&#,!+4!&308/.+#*!/,3!B/,'!:B&#28/,!9,32/,!8+BB0,2.2&*!/6+0.!.@&!32442807.2&*!

.@/.!B/,'!:B&#28/,!9,32/,!*.03&,.*!/#&!&Q1&#2&,82,)!2,!106728!*8@++7*=!/!1#2B/#'!./*W!.@/.!

&308/.+#*!4/8&!2*!.+!1#+D23&!2,*.#08.2+,!.@/.!*.#&,).@&,*!:B&#28/,!9,32/,!*.03&,.*i!+#/7!/,3!
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a\..&#=!PNNGb$!!-2,8&!.@&!PNHI*=!:B&#28/,!9,32/,*!@/D&!6&&,!/67&!.+!6&)2,!#&602732,)!.@&2#!

8+BB0,2.2&*!*+B&;@/.!4#&&!+4!&Q.&#,/7!/))#&**2+,$!!!

%@&!3&D&7+1B&,.!+4!4&3&#/7L9,32/,!1+728'!8/,!6&!8/.&)+#2g&3!2,.+!*2Q!*088&**2D&!&#/*!

a"&7+#2/=!PN`Kh!5&D/#=!PNNSh!-;2,+B2*@=!PNNPh!\..&#=!PNNGb$!!%@&*&!&#/*!/#&T!

!

• %#26/7!9,3&1&,3&,8&!a5#&nP`S`b$!

• X&B+D/7!/,3!X&7+8/.2+,!aP`S`nP``Jb$!

• :**2B27/.2+,!/,3!:77+.B&,.!aP``JnPNGMb$!

• X&+#)/,2g/.2+,!aPNGMnPNMKb$!

• %&#B2,/.2+,!aPNMKnPNHIb$!

• -&74L"&.&#B2,/.2+,!a5+*.nPNHIb$!

!

9,!.@2*!*&8.2+,!;&!1#+D23&!/,!+D&#D2&;!+4!&/8@!+4!.@&*&!1&#2+3*=!;2.@!/!1/#.2807/#!4+80*!+,!.@&!

2B1/8.!+4!4&3&#/7L9,32/,!1+728'!+,!:B&#28/,!9,32/,!8+BB0,2.2&*$!

! HS!



3$)D19*!"&-?-"&-"(-*PG$-LQRSRT*
!

5#2+#!.+!.@&!/##2D/7!+4!>0#+1&/,*=!B+#&!.@/,!MII!2,3&1&,3&,.!,/.2+,*!;&#&!1#+*1&#2,)!2,!

;@/.!2*!,+;!.@&!\,2.&3!-./.&*!a5&D/#=!PNNSb$
KS
!!"0#2,)!:B&#28/i*!8+7+,2/7!1&#2+3=!*+B&!

>0#+1&/,*!6&72&D&3!.@/.!.@&!2,32)&,+0*!1&+17&*!.@/.!8+B1#2*&3!.@&*&!,/.2+,*!;&#&!;2.@+0.!#2)@.*!

/,3!.@/.!.@&!*011+*&3!*01&#2+#2.'!+4!>0#+1&/,!#&72)2+,!/,3!c82D272g/.2+,f!)/D&!8+7+,2/7!1+;&#*!/!

,/.0#/7!#2)@.!.+!#07&!+D&#!.@&B$!!?+;&D&#=!.@&!1#&3+B2,/,.!D2&;!;/*!+,&!.@/.!#&*1&8.&3!.#26&*!/*!

*+D&#&2),!,/.2+,*$!!A+7+,2/7!1+;&#*=!2.!;/*!@&73=!8+073!7/'!87/2B!.+!:B&#28/,!9,32/,!7/,3*!

.@#+0)@!/!7&)/7!8/,+,!W,+;,!/*!.@&!<0-$%),+'0*'<)6-0I+%1X!60.!.@/.!*08@!/!87/2B!;/*!+,7'!D/723!

/)/2,*.!+.@&#!8+7+,2/7!1+;&#*=!,+.!/)/2,*.!2,32)&,+0*!1&+17&*!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!

<#+**B/,=!PNJNh!-@/..08W!/,3![+#)#&,=!PNNPh!V27W2,*+,=!PN`Jb$!

?+;&D&#=!.@2*!c$$$!#&8+),2.2+,!+4!,/.2D&!*+D&#&2),.'!2,!.@&!:B&#28/*!;/*!,+.!&,.2#&7'!/!

B/..&#!+4!/7.#02*B!l!!d%@&!:B&#28/,!9,32/,*ie!/23=!+#!/.!7&/*.!.@&2#!.+7&#/,8&=!;/*!+4.&,!&**&,.2/7!

.+!.@&!1#&L8+7+,2/7!40#!.#/3&#*!/,3=!7/.&#=!.+!.@&!*0#D2D/7!+4!8+7+,2/7!*&..7&B&,.*f!a<#+**B/,=!

PNJN=!1$Gb$!!9,!/332.2+,=!8+7+,2/7!1+;&#*!,&2.@&#!;/,.&3!.+!&Q1&,3!.@&!#&*+0#8&*!,&8&**/#'!4+#!

@+*.27&!1+7282&*!.+;/#3!:B&#28/,!9,32/,*!,+#!.+!/72&,/.&!.#26&*!.+!.@&!/3D/,./)&!+4!#2D/7!8+7+,2/7!

1+;&#*$!![&D&#.@&7&**=!3&*12.&!.@&!8+,8&#,*!+4!.@&2#!B+.@&#!8+0,.#2&*=!8+7+,2*.*!+4.&,!

!
*+0)@.! B+#&! 2BB&32/.&! )/2,*=! 1/#.2807/#7'! 9,32/,! 7/,3*! ;@28@! 67+8W&3! .@&2#! 1/.@*! +4!

&Q1/,*2+,$l!!d9,!4/8.=!.@2*e!.&,*2+,!6&.;&&,!B+.@&#!8+0,.#2&*!/,3!8+7+,2*.*!2*!/,!/6232,)!

.@&B&!2,!8+7+,2/7!@2*.+#'!/,3!8+,.#260.&3!B08@!.+!.@&!&D&,.0/7!2,3&1&,3&,8&!B+D&B&,.*!

+4!.@&!8+7+,2*.*$!!a<#+**B/,=!PNJN=!1$Gb!

!

[+,&.@&7&**=!/,3!1&#@/1*!,+.!*0#1#2*2,)7'=!+,8&!.@&!\$-$!;+,!2.*!2,3&1&,3&,8&!.@&!

8+,8&#,*!+4!.@&*&!8+7+,2/7!1+;&#*!;&#&!2,.&#,/72g&3!6'!.@&!,&;!)+D&#,B&,.$!!c[+.!;2*@2,)!.+!

B/2,./2,!/!*./,32,)!/#B'!/,3!;2*@2,)!.+!8+,*&#D&!.@&!,/.2+,i*!#&*+0#8&*=!.@&!42#*.!*2Q!5#&*23&,.*!

+4!.@&!\,2.&3!-./.&*!$$$!)&,&#/77'!10#*0&3!/!1+728'!+4!8+,8272/.2+,!/,3!1&/8&!.+;/#3!9,32/,!.#26&*f!

a<#+**B/,=!PNJN=!1$Mb$!!5&D/#!aPNNSb!,+.&*!.@/.!1#2+#!.+!P`S`=!

!
.@&!\,2.&3!-./.&*!)+D&#,B&,.!#&)/#3&3!9,32/,!.#26&*!/*!@/D2,)!.@&!*/B&!*./.0*!/*!4+#&2),!

,/.2+,*!/,3!&D&#'!&44+#.!;/*!B/3&!.+!+6./2,!.@&2#!/77&)2/,8&$!!:*!.@&!\$-$!-01#&B&!A+0#.!

*/23! 2,! P`GS=! cd.e@&! &/#7'! Z+0#,/7*! +4! A+,)#&**! &Q@262.! .@&! B+*.! /,Q2+0*! 3&*2#&! .+!

8+,8272/.&! .@&! 9,32/,! ,/.2+,*$l! ! %@&! B+*.! *.#&,0+0*! &Q&#.2+,*! ;&#&! B/3&! .+! 1#+80#&!

.@+*&! *01172&*! +,! ;@28@! 9,32/,! 4#2&,3*@21*! ;&#&! *011+*&3! .+! 3&1&,3h! /,3! &D&#'.@2,)!

;@28@!B2)@.!&Q82.&!@+*.272.'!;/*!/D+23&3$f!!%@&![+#.@;&*.!C#32,/,8&!+4!PJ`J=!#/.242&3!6'!

A+,)#&**! 2,!PJ`N=!3&87/#&3T! ! c%@&!0.B+*.!)++3!4/2.@!*@/77!/7;/'*!6&!+6*&#D&3! .+;/#3*!

9,32/,*h! .@&2#! 7/,3!/,3!1#+1&#.'!*@/77!,&D&#!6&! ./W&,! 4#+B!.@&B!;2.@+0.! .@&2#!8+,*&,.$f!!

a5&D/#=!PNNS=!1$Gb!

!

9,!W&&12,)!;2.@!.@2*!1+728'=!&/#7'!5#&*23&,.*!#&8+),2g&3!.#26/7!*+D&#&2),.'!2,!.#&/.2&*!/,3!

&D&,!*&,.!B272./#'!/23!.+!1#+.&8.!.#26&*!/)/2,*.!4#+,.2&#*B&,$!!A+,)#&**!#&*1&8.&3!.@2*!*+D&#&2),.'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KS!>*.2B/.&*!+4!.@&!,0B6&#!+4!2,3&1&,3&,.!:B&#28/,!9,32/,!,/.2+,*!1#&*&,.!2,!;@/.!2*!,+;!.@&!\,2.&3!-./.&*!

2BB&32/.&7'!1#2+#!.+!.@&!/##2D/7!+4!>0#+1&/,*!D/#2&*!/B+,)!*+0#8&*$!!_+#!2,*./,8&=!-&)/7!/,3!-.2,&6/8W!aPNJJb!87/2B!

+,7'!GII!.+!@/D&!6&&,!1#&*&,.!2,!/77!+4![+#.@!:B&#28/$!!%@2*!2,8+,*2*.&,8'!B/'!2,!1/#.!6&!30&!.+!.@&!4/8.!.@/.!B+*.!

:B&#28/,!9,32/,!8+BB0,2.2&*!2,!1#&LA+70B62/,!.2B&*!323!,+.!8+,*.2.0.&!1/#.!+4!/!*+82/7!+#)/,2g/.2+,!.@/.!+,&!

;+073!1#+1&#7'!8+,*23&#!/!c,/.2+,$f!!^2&;2,)!1/#.2807/#!:B&#28/,!9,32/,!)#+01*!/*!,/.2+,*!;/*!1#2B/#27'!/!

6'1#+308.!+4!.@&!1+72.28/7!3&B/,3*!+4!9,32/,E,+,L9,32/,!.#&/.'!B/W2,)!a"/7&=!PNHNh!_7&#/*!/,3!>772+.=!PNNSb$!

! HG!



/*!;&77!/,3!&,/8.&3!7&)2*7/.2+,!a*08@!/*!.@&!9,32/,!%#/3&!/,3!9,.&#8+0#*&!:8.!+4!PJNIb!2,.&,3&3!

.+!#&)07/.&!.#/3&#*!/,3!4#+,.2&#*B&,!4+#!.@&!1#+.&8.2+,!+4!.#26&*$!!:*!<#+**B/,!aPNJNb!,+.&*=!

!
%@&! 4&3&#/7! )+D&#,B&,.! +4! .@&! ,&;!,/.2+,! #&17/8&3! .@&! 8+7+,2/7!B+.@&#! 8+0,.#'! /*! .@&!

1#+.&8.+#! +4! .@&! 9,32/,! .#26&*! /,3! :#.287&! 9=! *&8.2+,! `! +4! .@&! \$-$! A+,*.2.0.2+,! L! .@&!

c8+BB&#8&! 87/0*&f! L! #&8+),2g&3! .@2*! 6'! 17/82,)! 4077! 1+;&#! +D&#! 9,32/,! /44/2#*! 2,!

A+,)#&**=!3&,'2,)!*08@!1+;&#!.+!.@&!*./.&*$!!a1$Mb!

! !

\,4+#.0,/.&7'!@+;&D&#=!4&;!+4!.@&*&!7/;*!;&#&!&,4+#8&3=!c$$$!1/#.2807/#7'!.@+*&!;@28@!

B2)@.!@/D&!32*8+0#/)&3!*&..7&#*!4#+B!B+D2,)!;&*.L;/#3$!!%@&!)+D&#,B&,.!8+,*2*.&,.7'!

+D&#7++W&3!.@&!4+#8267&!/,3!277&)/7!./W2,)!+4!9,32/,!7/,3f!a5&D/#=!PNNS=!1$Gb$!!%@2*!32*#&)/#3!4+#!

.@&!./W2,)!+4!:B&#28/,!9,32/,!7/,3!;/*!30&!.+!.@&!4/8.!.@/.!.@&!\$-$!)+D&#,B&,.i*!1+728'!;/*!

B+.2D/.&3!1#&3+B2,/,.7'!6'!1+72.28/7!&Q1&32&,8'h!2.!;/*!B&/,.!+,7'!.+!#&*.#/2,!/,3!)+D&#,!.@&!

/3D/,8&!+4!>0#+1&/,!:B&#28/,*=!,+.!.+!1#&D&,.!.@/.!/3D/,8&!4+#&D&#$!!>D&,!.@+*&!;@+!

#&8+),2g&3!.#26/7!*+D&#&2),.'!/*!B/..&#!+4!1#2,8217&=!*08@!/*!%@+B/*!R&44&#*+,=!8+,8&3&3!.@&!

2,&D2./6272.'!+4!;@2.&!&Q1/,*2+,!/,3!.@&!&,)074B&,.!+4!:B&#28/i*!9,32/,!1+107/.2+,!a<#+**B/,=!

PNJNb$!

!

B-0%.19*1"&*B-9%(1#)%"*PQRSRUQRRVT!
!

V2.@!D28.+#2&*!+D&#!<#&/.!(#2./2,!2,!PJ`G!/,3!P`PK=!.@&!/88+B1/,'2,)!3&4&/.!+4!.@&!

&/*.&#,!.#26&*!2,!.@&!V/#!+4!P`PS=!/,3!.@&!32*17/8&B&,.!+4!-1/2,!4#+B!_7+#23/!2,!P`PN=!.@&!

1#&**0#&*!+,!.@&!\,2.&3!-./.&*!4#+B!#2D/7!1+;&#*!;&#&!)#&/.7'!32B2,2*@&3$!-06*&F0&,.7'=!;2.@!

7&**!,&&3!.+!4+*.&#!/B2/67&!#&7/.2+,*!;2.@!:B&#28/,!9,32/,!.#26&*!/,3!B+#&!#&/*+,!.+!87&/#!.@&B!

4#+B!7/,3!3&*2#&3!4+#!,/.2+,/7!&Q1/,*2+,=!.@&!4&3&#/7!)+D&#,B&,.i*!9,32/,!1+728'!6&)/,!.+!

6&8+B&!+,&!+4!:B&#28/,!9,32/,!#&B+D/7!a_#2.g=!PNHGh!U2,0)@=!U+##2*=!/,3!X'*&#=!PN`Nh!5#08@/=!

PN`Kh!-@/..08W!/,3![+#)#&,=!PNNPb$!!V2.@!.@&!&7&8.2+,!+4!:,3#&;!R/8W*+,!.+!.@&!1#&*23&,8'!2,!

P`S`=!;@/.!@/3!/7#&/3'!6&8+B&!/,!0,*1+W&,!1+728'!+4!#&B+D2,)!&/*.&#,!.#26&*!.+!.@&!V&*.!

6&8/B&!/!1067287'!*./.&3!)+/7$!

%;+!'&/#*!/4.&#!R/8W*+,i*!&7&8.2+,=!A+,)#&**!1/**&3!.@&!9,32/,!X&B+D/7!:8.!+4!P`GI$!!

%@2*!/8.!7&3!.+!.@&!#&7+8/.2+,!+4!.@&!&/*.&#,!.#26&*!.+!.@&!c<#&/.!:B&#28/,!"&*&#.=f!;@28@=!2.!;/*!

.@+0)@.=!;+073!,&D&#!6&!3&*2#/67&!4+#!>0#+1&/,!:B&#28/,!*&..7&B&,.!a_#2.g=!PNHGb$!!c%@#+0)@!

.@&!/7.&#/.2+,!+4!1&#*0/*2+,!/,3!4+#8&=!.@&!#&B+D/7!1+728'!#&*07.&3!2,!.@&!.#/,*1+#./.2+,!+4!.@&!

607W!+4!.@&!&/*.&#,!.#26&*!6&'+,3!.@&!U2**2**2112!X2D&#!/,3!.@&2#!&*./672*@B&,.!+,!.@&!&3)&!+4!.@&!

<#&/.!57/2,*f!a_#2.g=!PNHG=!1$PJb$!!?+;&D&#=!/7.@+0)@!.@&*&!.#26&*!;&#&!B+D&3!.+!/#&/*!.@/.!;&#&!

1#+B2*&3!.+!.@&B!2,!1&#1&.02.'=!8+,.2,0&3!\$-$!&Q1/,*2+,!*++,!3&*.#+'&3!.@&*&!/)#&&B&,.*$!!

U/,'!.#26&*=!42#*.!#&7+8/.&3!.+!:#W/,*/*=!j/,*/*=!9+;/=!9772,+2*=!U2**+0#2!/,3!V2*8+,*2,=!;&#&!

*++,!4+#8&3!.+!B+D&!&D&,!4/#.@&#!;&*.!.+!.@&!CW7/@+B/!9,32/,!%&##2.+#'$!!V2.@!.@&!32*8+D&#'!+4!

)+73!2,!A/724+#,2/!2,!P`M`=!;@28@!6#+0)@.!.@+0*/,3*!+4!*&..7&#*!.+!.@&!V&*.!/,3!@&2)@.&,&3!.@&!

3&*2#&!4+#!:B&#28/,!9,32/,!7/,3=!.@&!#&B+D/7!1+728'!6&8/B&!2,8#&/*2,)7'!0,.&,/67&!4+#!.@&!\$-$!

)+D&#,B&,.!a-@/..08W!/,3![+#)#&,=!PNNPb$!!%@&!\,2.&3!-./.&*i!/,*;&#!;/*!.+!1#&**!/!4+#B/7!

*'*.&B!+4!#&*&#D/.2+,*!01+,!.@&!.#26&*$!!%@&*&!#&*&#D/.2+,*!;&#&!.+!1#+D23&!c/!B&/,*!+4!2*+7/.2,)!

9,32/,*!4#+B!.@&!6/*&!/,3!D2+7&,.!&7&B&,.*!+4!;@2.&!*+82&.'!;@27&!o)++3!1&+17&!4#+B!A@#2*.2/,!

B2**2+,*!8+073!.&/8@!/,!/11#&82/.2+,!4+#!/)#2807.0#&=!B/,04/8.0#&=!/,3!.@&!>,)72*@!7/,)0/)&if!

a-@/..08W!/,3![+#)#&,=!PNNP=!1$`Sb$(

( :.!.@&!*/B&!.2B&!.@/.!.@&!7/,3!6/*&!+4!:B&#28/,!9,32/,*!;/*!6&2,)!&#+3&3=!.@&!4&3&#/7!

)+D&#,B&,.!6&)/,!.+!0,3&#B2,&!.@&2#!*./.0*!/*!*+D&#&2),!,/.2+,*!/*!;&77$!!:7.@+0)@!.#26/7!

8+BB0,2.2&*!@/3!6&&,!8+,*23&#&3!*+D&#&2),!;@27&!;2772,)!.+!*&77!7/,3!.+!.@&!\,2.&3!-./.&*=!!

! HM!



!
;@&,!.#26&*!6&)/,!.+!#&/72g&!.@/.!,+!8&**2+,!L!,+!B/..&#!@+;!7/#)&!+#!@+;!c42,/7f!L!;+073!

&D&#! &,3! ;@2.&! 3&B/,3*! 4+#! B+#&! 7/,3=! .@&'! #&*2*.&3! 40#.@&#! 8&**2+,*=! /,3! .@&! @/11'!

B/##2/)&! +4! 1+72.28/7! 8+,D&,2&,8&! /,3! 7&)/7! 1#2,8217&! 6#+W&! /*0,3&#$! ! a-@/..08W! /,3!

[+#)#&,=!PNNP=!1$PPGb!

!

9,!/,!&44+#.!.+!#&8+,827&!7&)/7!1#&8&3&,.!;2.@!:B&#28/,!&Q1/,*2+,2*.!2,.&#&*.*=!.@&!-01#&B&!A+0#.!

6&)/,!.+!#&8/*.!.#26&*!/*!c72B2.&3f!*+D&#&2),.2&*!aU2,0)@=!&.!/7$=!PN`Nh!X'*&#=!PNNSh!-@/..08W!/,3!

[+#)#&,=!PNNPh!V27W2,*+,=!PN`Jb$!!:88+#32,)!.+!.@2*!8+,8&1.=!/7.@+0)@!:B&#28/,!9,32/,*!@&73!

.2.7&!.+!.@&!7/,3!.@&'!+88012&3!/,3!@/3!/!#2)@.!.+!*&74L)+D&#,B&,.=!.@&2#!#&.&,.2+,!+4!.@&*&!#2)@.*!

;/*!/.!.@&!32*8#&.2+,!+4!.@&!4&3&#/7!)+D&#,B&,.$!!!

%@&!#/.2+,/7&!/.!42#*.!1#+D23&3!4+#!.@2*!#&8/*.2,)!+4!.#26&*!/*!72B2.&3!*+D&#&2),.2&*!;/*!.@/.!

.#26&*!@/3!@/3!.@&2#!*+D&#&2),.'!32B2,2*@&3!6'!D2#.0&!+4!6&2,)!c32*8+D&#&3=f
KG
!/*!;&77!/*!6'!6&2,)!

8+,F0&#&3!6'!.@&!\$-$!!(0.!6'!.@&!&,3!+4!.@&!P`II*=!.@&!-01#&B&!A+0#.!;+073!*./.&!.@/.!.#26/7!

*+D&#&2),.'!@/3!6&&,!32B2,2*@&3!30&!.+!.#26/7!c;&/W,&**f!2,!#&7/.2+,!.+!.@&!\,2.&3!-./.&*!

aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!Ci(#2/,=!PN`Hh!X'*&#=!PNNSh!-@/..08W!/,3![+#)#&,=!PNNPb$!!

\*2,)!/*!Z0*.2428/.2+,!.@&!4&3&#/7!)+D&#,B&,.i*!1#+B2*&!.+!1#+.&8.!.@&*&!;&/W&#!&,.2.2&*!2,!2.*!

.#&/.2&*!;2.@!.@&B=!.@&!A+0#.!#&8/*.!.@&!4&3&#/7!)+D&#,B&,.i*!#&7/.2+,!.+!.#26&*!4#+B!+,&!+4!

&F0/72.'!.+!.@/.!+4!/!)0/#32/,!.+!@&#!;/#3*!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!U2,0)@=!&.!/7$=!PN`Nh!

Ci(#2/,=!PN`H!X'*&#=!PNNSh!-@/..08W!/,3![+#)#&,=!PNNPb$!!:*!.@&!:B&#28/,!9,32/,*i!.#0*.&&=!
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&308/.2+,$!!%@&!1+728'!+4!4+#8&3!/**2B27/.2+,!;/*!Z03)&3!/!4/270#&f!a\..&#=!PNNG=!1$SKMb$!

(&8/0*&!+4!2,8#&/*&3!1+107/#!8+,8&#,!4+#!:B&#28/,!9,32/,!;&74/#&=!.@&!+6D2+0*!4/270#&!+4!

.@&!1+728'!+4!/**2B27/.2+,!.+!/6*+#6!:B&#28/,!9,32/,!8+BB0,2.2&*!2,.+!B/2,*.#&/B!:B&#28/,!

*+82&.'=!/,3!.@&!#&308&3!>0#+1&/,!:B&#28/,!3&B/,3!4+#!:B&#28/,!9,32/,!7/,3!a;@28@!.@&!<#&/.!

"&1#&**2+,!@/3!1#&8212./.&3b=!.@&!4&3&#/7!)+D&#,B&,.!3&823&3!.+!8@/,)&!.@&!32#&8.2+,!+4!2.*!

:B&#28/,!9,32/,!1+728'!a5&D/#=!PNNSh!j&77'=!PN`Hb$!!%@2*!8@/,)&!2,!1+728'=!;@28@!8/B&!;2.@!.@&!

1/**2,)!+4!.@&!9,32/,!X&+#)/,2g/.2+,!:8.=!;/*!3#/*.28!/,3!/6#01.$!!j&77'!aPN`Hb!;#2.&*=!!!

!
:4.&#! /! 8&,.0#'! /,3! /! @/74! +4! .#'2,)! .+! 4+#8267'! /8807.0#/.&! /,3! /**2B27/.&! 9,32/,*! 2,.+!

:B&#28/,! *+82&.'=! 30#2,)! .@&! PNGI*! .@&! 4&3&#/7! )+D&#,B&,.! 8@/,)&3! 2.*! )+/7*!

3#/B/.28/77'$! ! \,3&#! .@&! 7&/3&#*@21! +4! R+@,! A+772&#=! ;@+! *&#D&3! /*! 8+BB2**2+,&#! +4!

9,32/,!:44/2#*! 4#+B! PNGG! .+! PNMK=! .@&! (0#&/0! +4! 9,32/,!:44/2#*! 3&823&3! .+! &,8+0#/)&!

.#26/7! &44+#.*! .+! #&./2,! /,3! &D&,! #&D2./72g&! ,/.2D&! 7/,)0/)&*=! #&72)2+0*! 1#/8.28&*=! *+82/7!

80*.+B*=!/,3!4+#B*!+4!/#.2*.28!&Q1#&**2+,$!aj&77'=!PN`H=!1$SMSb!

!

%@&!9,32/,!X&+#)/,2g/.2+,!:8.!8+,./2,&3!B/Z+#!1#+D2*2+,*!.@/.!&,3&3!.@&!1+728'!+4!

/77+.B&,.!/,3!/77+;&3!4+#!.@&!#&+#)/,2g/.2+,!+4!.#26/7!)+D&#,B&,.*!a/*!;&77!/*!.@&!2,D&*.B&,.!+4!

.@+*&!)+D&#,B&,.*!;2.@!8+,*23&#/67&!1+;&#*b$!!%@&!/8.!8+,*+723/.&3!B/,'!+4!.@&!#&B/2,2,)!

:B&#28/,!9,32/,!7/,3*!4+#!.#26/7!0*&=!/*!;&77!/*!!

!
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9,32/,!/44/2#*!.+!72*.!.@&!.#26&*!.@/.!;&#&!&8+,+B28/77'!*&74L*044282&,.!&,+0)@!.+!3+!;2.@+0.!.@&B$!!
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.@&!7+**!+4!4&3&#/7!#&8+),2.2+,!+4!.#26/7!)+D&#,B&,.*=!/,3!.@&!7+**!+4!.#26/7!2BB0,2.'!4#+B!*./.&!
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/3B2,2*.#/.2+,!+4!9,32/,!/44/2#*T!!.#26/7!1#+)#/B*!*@+073!6&!40,3&3!6'!.@&!4&3&#/7!)+D&#,B&,.=!

60.!.@&!1#+)#/B*!*@+073!6&!17/,,&3!/,3!/3B2,2*.&#&3!6'!.@&!.#26&*!.@&B*&7D&*h!4&3&#/7!

o3+B2,/.2+,i!*@+073!&,3f!a<&.8@&*!/,3!V27W2,*+,=!PN`H=!1$PKMb$!

%@#&&!'&/#*!7/.&#=!2,!PNJ`=!A+,)#&**!1/**&3!.;+!+.@&#!*2),2428/,.!/8.*!.@/.!@&71&3!.+!

*.#&,).@&,!.#26/7!*&74L3&.&#B2,/.2+,!/,3!*+D&#&2),.'=!6+.@!+4!;@28@!/#&!32*80**&3!6&7+;$!!C,&!/8.!

2*!.@&!9,32/,!A@273!V&74/#&!:8.$!!%@&!+.@&#!2*!.@&!:B&#28/,!9,32/,!X&72)2+0*!_#&&3+B!:8.$!

!

%@&!9,32/,!A@273!V&74/#&!:8.!

!

! 5#2+#!.+!.@&!1/**2,)!+4!.@&!9,32/,!A@273!V&74/#&!:8.!2,!PNJ`=!B/2,*.#&/B!1#&Z0328&!

/)/2,*.!:B&#28/,!9,32/,!724&*.'7&*=!/*!;&77!/*!/!7/8W!+4!0,3&#*./,32,)!+4!:B&#28/,!9,32/,!

#&72)2+0*!*'*.&B*!/,3!4/B27'!,&.;+#W*=!@/3!7&3!.+!3/B/)2,)!:B&#28/,!9,32/,!8@273!;&74/#&!

1#/8.28&*!6'!*./.&!8/*&;+#W&#*!/,3!.@&!,+,L9,32/,!8+0#.!*'*.&B!aj&**&7!/,3!X+662,*=!PN`Mh!

U8-@/,&=!PN``h!U277&#=!?+44B/,=!/,3!%0#,&#=!PN`Ih!-;2,+B2*@=!PNNPb$!

!
5+D&#.'!+4!9,32/,!4/B272&*!;/*!+4.&,!2,.&#1#&.&3!/*!*044282&,.!8/0*&!4+#!.@&!#&B+D/7!+4!

9,32/,!8@273#&,$!!X&B+D/7*!;&#&!B/3&!4#&F0&,.7'!;2.@+0.!*044282&,.!8/0*&!/,3!;2.@+0.!

1#2+#!/..&B1.*!.+!1#+D23&!#&B&32/7!/7.&#,/.2D&*$l!!9,!4/8.=!8&#./2,!#&72)2+0*!)#+01*!B/3&!2.!

/,!&Q17282.!1+728'!.+!/..&B1.!.+!#&B+D&!/,3!c*/D&f!/*!B/,'!9,32/,!8@273#&,!/*!1+**267&$!!!

a-;2,+B2*@=!PNNP=!1$S`b!

!

('!PNJJ=!*./.&!8@273!80*.+3'!1#+8&&32,)*!@/3!./W&,!SK!.+!GK!1&#8&,.!+4!/77!9,32/,!8@273#&,!4#+B!

.@&2#!@+B&*!a"&7+#2/=!PN`Kb$!!9,!V/*@2,).+,!-./.&=!.@&!/3+1.2+,!#/.&!4+#!:B&#28/,!9,32/,!

8@273#&,!;/*!PN!.2B&*!.@/.!+4!,+,L9,32/,!8@273#&,!a('7&#=!PNJJb$!!-2),2428/,.7'=!.@&*&!:B&#28/,!

9,32/,!8@273#&,!;&#&!/7B+*.!/7;/'*!17/8&3!;2.@!,+,L9,32/,!4+*.&#!+#!/3+1.2D&!4/B272&*!aU'&#*=!

PN`Pb$!

! 9,!/!32*80**2+,!+4!.@&!&44&8.*!+4!.@2*!1#/8.28&=!-;2,+B2*@!aPNNPb!*./.&*=!!

!
%@&!B/**2D&!#&B+D/7!+4!9,32/,!8@273#&,!4#+B!.@&2#!4/B272&*!/,3!.#26&*!;/*!3&D/*./.2,)!,+.!

+,7'! .+! .@&! 2,.&)#2.'!+4!9,32/,!4/B272&*!/,3!.+! .@&!1*'8@+7+)28/7!/,3!807.0#/7! 23&,.2.'!+4!

.@&*&!8@273#&,=!60.!/7*+!.+!.@&!D2./72.'!+4!&,.2#&!9,32/,!.#26&*l$!!_/#!4#+B!1#+D232,)!.@&*&!

8@273#&,!;2.@!/,!2B1#+D&3!8@/,8&!4+#!/!c6&..&#!724&=f!,+,L9,32/,!4+*.&#!8/#&!/,3!/3+1.2+,!

@/*! )&,&#/77'! 1#+308&3! 4#0*.#/.&3=! 8+,40*&3! /,3! /,)#'! '+0,)! 9,32/,*! ;2.@+0.! /! 87&/#!

*&,*&! +4! 6&7+,)2,)! .+! &2.@&#! 9,32/,! +#! .+! ,+,L9,32/,! 807.0#&$! !U/,'! 3&D&7+1&3! *&#2+0*!

*+82/7!/,3!&B+.2+,/7!32442807.2&*$!!a1$S`b!

!

"&*2),&3!.+!*.&B!.@&!47+;!+4!:B&#28/,!9,32/,!8@273#&,!+0.!+4!:B&#28/,!9,32/,!@+B&*!

/,3!.#26/7!8+BB0,2.2&*=!.@&!9,32/,!A@273!V&74/#&!:8.!&*./672*@&3!

!
$$$!*./,3/#3*!4+#!.@&!17/8&B&,.!+4!9,32/,!8@273#&,!2,!4+*.&#!+#!/3+1.2D&!@+B&*!!2,!+#3&#!.+!

1#&D&,.!.@&!6#&/W01!+4!9,32/,!4/B272&*$!!9.!&*./672*@&*!B2,2B0B!4&3&#/7!*./,3/#3*!4+#!.@&!

#&B+D/7! +4! 9,32/,! 8@273#&,! 4#+B! .@&2#! 4/B272&*! /,3! .@&! 17/8&B&,.! +4! *08@! 8@273#&,! 2,!

4+*.&#!+#!/3+1.&3!@+B&*!.@/.!;277!#&47&8.!.@&!0,2F0&!D/70&*!+4!9,32/,!807.0#&!/,3!1#+D23&!
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4+#! /**2*./,8&! .+! .#26&*! 2,! .@&! +1&#/.2+,! +4! 8@273! /,3! 4/B27'! *&#D28&!1#+)#/B*$! ! 9.! )2D&*!

9,32/,! .#26&*! Z0#2*328.2+,! +D&#! 9,32/,! 8@273#&,=! /,3! ./W&*! Z0#2*328.2+,! /;/'! 4#+B! *./.&*=!

.#/,*4&##2,)!2.!.+!.@&!.#26&*!/,3!.#26/7!8+0#.*$!!aU277&#=!&.!/7$=!PN`I=!1$MJIb!

!

:B&#28/,!9,32/,!X&72)2+0*!_#&&3+B!:8.!

!

A+7+,2/7!)+D&#,B&,.*!@/D&=!+D&#!.@&!8+0#*&!+4!@2*.+#'=!+4.&,!/..&B1.&3!.+!*011#&**!.@&!

#&72)2+0*!6&72&4*!/,3!1#/8.28&*!+4!:B&#28/,!9,32/,!8+BB0,2.2&*$!!%@&*&!)+D&#,B&,.*!8+,*23&#&3!

.@&!32D&#*&!:B&#28/,!9,32/,!#&72)2+0*!6&72&4*!.+!6&!1/)/,!/,3!4&7.!.@/.!+,7'!6'!&,32,)!.@&*&!

.#/32.2+,/7!1#/8.28&*!/,3!4+#82,)!:B&#28/,!9,32/,*!.+!/88&1.!A@#2*.2/,2.'!;+073!:B&#28/,!

9,32/,*!6&!.#/,*4+#B&3!2,.+!c82D272g&3f!1&+17&$!!%@&!-1/,2/#3*!+0.7/;&3!.#/32.2+,/7!#&72)2+0*!

1#/8.28&*!2,!PHMH=!/,3!.@&!\$-$!)+D&#,B&,.!4+#6/3&!.@&!1#/8.28&*!+,!#&*&#D/.2+,*!2,!P``G!;2.@!

.@&!&*./672*@B&,.!+4!?&,#'!%&77&#i*!c8+0#.*!+4!9,32/,!+44&,*&*f!a\..&#=!PNNGb$!!!

V2.@!.@&!*1#&/3!+4!.@&!<@+*.!"/,8&!X&72)2+,!2,!.@&!P`NI*=!/..&B1.*!.+!*011#&**!

.#/32.2+,/7!#&72)2+0*!1#/8.28&*!#&/8@&3!,&;!@&2)@.*T!

!
(027.!/#+0,3!/!1#+1@&*'!.@/.!.@&!;+#73!;+073!#&.0#,!.+!.@&!*./.&!2.!@/3!&,Z+'&3!6&4+#&!.@&!

8+B2,)!+4! .@&!;@2.&!B/,!/,3!.@/.!9,32/,!/,8&*.+#*!/,3!D/,2*@&3!)/B&!;+073!#&/11&/#=!

.@&!#&72)2+0*!B+D&B&,.!+44&#&3!@+1&!.+!/!1+107/.2+,!3&82B/.&3!6'!32*&/*&!/,3!*./#D/.2+,!

/,3! 2B1#2*+,&3! +,! #&*&#D/.2+,*$! ! %@&! )+D&#,B&,.! */;! .@&! #&72)2+,! /*! /! 0,24'2,)! /,.2L

;@2.&!1#/8.28&$! ! 9,! !P`NI! .@&!/#B'!B/**/8#&3! .@#&&!@0,3#&3!-2+0Q=!B+*.7'!;+B&,!/,3!

8@273#&,=!/.!V+0,3&3!j,&&=!-+0.@!"/W+./$!!9,!P`NS!.@&!(9:!d(0#&/0!+4!9,32/,!:44/2#*e!

1#+B07)/.&3!.@&!9,32/,!X&72)2+0*!A#2B&*!#&)07/.2+,=!;@28@!B/3&!2.!/!8#2B&!.+!&,)/)&!2,!

/,'!4+#B!+4!9,32/,!3/,82,)!+#!4&/*.2,)$!!a"&7+#2/=!PN`K=!1$KMb!

!!

-;2,+B2*@!aPNNPb!,+.&*!.@/.!:B&#28/,!9,32/,*!;&#&!,+.!+,7'!42,&3=!60.!;&#&!c/8.0/77'!Z/27&3!4+#!

*08@!o+44&,*&*i!/*!1+**&**2,)!.#/32.2+,/7!*12#2.0/7!#&)/72/!+#!1/#.2821/.2,)!2,!/!.#/32.2+,/7!3/,8&$l!!

9,32/,!1&+17&!;@+!6&72&D&3!2,!.#/32.2+,/7!;/'*!;&#&!B/3&!.+!4&&7!)027.'=!1#2B2.2D&!/,3!&D27f!

a1$GPb$!!!

:*!#&8&,.7'!/*!.@&!PNSI*=!+44282/7!1+728'!/)/2,*.!.#/32.2+,/7!#&72)2+0*!1#/8.28&*!8+,.2,0&3=!

/*!2*!&Q1#&**&3!6'!.@&!7&..&#!*&,.!6'!cA+BB2**2+,&#!+4!9,32/,!:44/2#*!A@/#7&*!(0#W&!l!o%+!/77!

9,32/,*$i!!(0#W&!0#)&3!.@&!9,32/,*!.+!)2D&!01!o3/,8&*i!/,3!o8&#&B+,2&*i!D+70,./#27'!+#!@&!B2)@.!

6&!4+#8&3!.+!o2**0&!/,!+#3&#!/)/2,*.!.@&*&!0*&7&**!/,3!@/#B407!1&#4+#B/,8&*if!a\..&#=!PNNG=!1$NIb$!!

?+;&D&#=!;2.@!.@&!1/**2,)!+4!.@&!:B&#28/,!9,32/,!X&72)2+0*!_#&&3+B!:8.!2,!PNJ`=!*08@!

1&#*&80.2+,!;/*!1#+@262.&3$!!%@&!/8.!&,*0#&*!.@/.!*./.&!/,3!4&3&#/7!/)&,82&*!;277!,+!7+,)&#!

2,4#2,)&!01+,!.@&!42#*.!/B&,3B&,.!#2)@.*!+4!:B&#28/,!9,32/,*!.+!&Q&#82*&!.#/32.2+,/7!#&72)2+0*!

1#/8.28&*$!

!

34-*=-;19*1"&*G%9)#)(19*/#1#'6*%7*80-$)(1"*!"&)1"6*
1"&*3$)D19*O%.-$"0-"#6*

!

U/,'!:B&#28/,!9,32/,!.#26&*!@/D&!#&*&#D&3!6+.@!7/,3!/,3!/!0,2F0&!7&)/7!*./.0*!;2.@2,!.@&!

\,2.&3!-./.&*i!*'*.&B!+4!)+D&#,B&,.$!!9,2.2/77'=!.@2*!;/*!/8@2&D&3!.@#+0)@!.#&/.'$!!:4.&#!P`JP!

a;@&,!.@&!\,2.&3!-./.&*!#&,+0,8&3!4+#B/7!.#&/.'!B/W2,)!;2.@!.#26&*b=!.@2*!;/*!/88+B172*@&3!

.@#+0)@!8+,)#&**2+,/7!*./.0.&*!/,3!.@#+0)@!.@&!9,.&#2+#!"&1/#.B&,.!/8.2,)!10#*0/,.!.+!3&7&)/.&3!

/0.@+#2.'!4#+B!A+,)#&**!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!5&D/#=!PNNSh!\..&#=!PNNGh!V27W2,*+,=!

PN`Jb$!!_#+B!P`KK!.+!PNPN=!.#26&*!#&*&#D&3!7/,3!/,3!/!0,2F0&!7&)/7!*./.0*!.@#+0)@!&Q&80.2D&!

+#3&#!a5&D/#=!PNNSh!V27W2,*+,=!PN`Jb$!!?+;&D&#=!;2.@!B2,+#!&Q8&1.2+,*=!.@&!-01#&B&!A+0#.!@/*!
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,+.!32*.2,)02*@&3!/B+,)!.@&*&!B&.@+3*!2,!2.*!8+,*23&#/.2+,!+4!#&*&#D&3!.#26/7!7/,3!/,3!7&)/7!

#2)@.*!/,3!@/*!D2&;&3!.@&B!/*!7&)/77'!8+B1/#/67&!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!5&D/#=!PNNSh!

\..&#=!PNNGh!V27W2,*+,=!PN`Jb$!!%@2*!*&8.2+,!32*80**&*!.@&!B+*.!1&#.2,&,.!/*1&8.*!+4!.@&!0,2F0&!

7&)/7!*./.0*!.@/.!B/,'!:B&#28/,!9,32/,!.#26&*!*&80#&3!2,!.@&*&!.@#&&!;/'*$(

!

3$)D-6*16*]:%0-6#)(*:-?-"&-"#*^1#)%"6_*
(

! %@&!.&#B!<0E+6$)-'<+9+,<+,$',&$)0,!;/*!2,2.2/77'!0*&3!2,!P`GP!2,!.@&!-01#&B&!A+0#.!8/*&!

!/+%0O++'Y&$)0,'I2'U+0%=)&$!!:.!.@&!.2B&=!2.!;/*!B&/,.!.+!&Q1#&**!.@&!/,+B/7+0*!7&)/7!*./.0*!

:B&#28/,!9,32/,!.#26&*!@/3!+6./2,&3!/*!/!#&*07.!+4!.@&!7+**!+4!.@&2#!*+D&#&2),!#2)@.!.+!4+#B!

1+72.28/7!/,3!7&)/7!#&7/.2+,*@21*!;2.@!,/.2+,*!+.@&#!.@/,!.@&!\,2.&3!-./.&*!aA/3;/7/3&#!/,3!

"&7+#2/=!PN`Mh!-@/..08W!/,3![+#)#&,=!PNNPb$!!:7.@+0)@!:B&#28/,!9,32/,*!+4.&,!Z0*.242/67'!/#)0&!

.@/.!*08@!/,!/6#+)/.2+,!+4!2,@&#&,.!#2)@.*!;/*!2B1+**267&!;2.@+0.!.@&2#!8+,*&,.=!.@2*!/6#+)/.2+,!

;/*!,&D&#.@&7&**!2,!/88+#3/,8&!;2.@!.@&!3+8.#2,&!+4!32*8+D&#'T!!/!7&)/7!8/,+,!;23&7'!/88&1.&3!6'!

>0#+1&/,!,/.2+,*!/.!.@&!.2B&!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!Ci(#2/,=!PN`Hh!-@/..08W!/,3!

[+#)#&,=!PNNPb$!!?+;&D&#=!/*!;/*!.+08@&3!01+,!2,!.@&!1#&D2+0*!*&8.2+,=!6'!.@&!&,3!+4!.@&!

,2,&.&&,.@!8&,.0#'=!.@&!A+0#.!@/3!/6/,3+,&3!7&)/7!1#&8&3&,.!6'!0*2,)!.@&!.#26&*i!3+B&*.28!

3&1&,3&,.!,/.2+,!*./.0*!.+!.#/,*4+#B!2.*!8+,8&1.2+,!+4!.#26&*!4#+B!,/.2+,*!.@/.!;&#&!*+D&#&2),!

&Q8&1.!2,!#&)/#3!.+!.@&!#2)@.!.+!4+#B!1+72.28/7!/,3!7&)/7!#&7/.2+,*@21*!.+!)#+01*!;@+*&!*+D&#&2),.'!

&Q2*.&3!+,7'!/.!.@&!32*8#&.2+,!+4!.@&!4&3&#/7!)+D&#,B&,.!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!

Ci(#2/,=!PN`Hh!5&D/#=!PNNSh!X'*&#=!PNNSh!-@/..08W!/,3![+#)#&,=!PNNPh!V27W2,*+,=!PN`Jb$!

! C,&!#/B2428/.2+,!+4!.@2*!.#/,*4+#B/.2+,!2*!.@&!D2&;!.@/.!.@&!4&3&#/7!)+D&#,B&,.!)/2,&3!/!

.2.7&=!*01&#2+#!.+!.@/.!+4!:B&#28/,!9,32/,*=!.+!/77!7/,3!87/2B&3!6'!.@&!\,2.&3!-./.&*!a#&)/#37&**!+4!

;@&.@&#!+#!,+.!2,32D230/7!.#26&*!@/3!4+#B/77'!8&3&3!.@/.!.2.7&b!aA/3;/7/3&#!/,3!"&7+#2/=!PN`Mh!

5&D/#=!PNNSh!-@/..08W!/,3![+#)#&,=!PNNPh!V27W2,*+,=!PN`Jb$!!%@&!.&,&.*!+4!:B&#28/,!9,32/,!

7/,3!.2.7&!.@/.!.@2*!.#/,*4+#B/.2+,!&,)&,3&#&3!/#&T!

!
aPb! .@&! !4&3&#/7!)+D&#,B&,.!/8F02#&3!+;,&#*@21!+4!/77! 7/,3!;2.@2,!!.@&!\,2.&3!-./.&*!6'!

32*8+D&#'! /,3! 8+,F0&*.=! aSb! 9,32/,*! #&./2,! /! 1&#1&.0/7! #2)@.! .+! 72D&! +,! .@&2#! /,8&*.#/7!

@+B&7/,3!0,.27!*08@!.2B&!/*!A+,)#&**!3&823&*!.+!./W&!.@2*! 7/,3!4+#!/,+.@&#!10#1+*&=!aGb!

9,32/,! .2.7&! 2*! /! 1+**&**+#'! 2,.&#&*.=! .@/.! 2*! .+! */'=! 9,32/,*!@/D&! /! #2)@.! .+!1+**&**! .@&2#!

/,8&*.#/7! @+B&7/,3*! 60.! ,+.! .+! +;,! 2.! 0,7&**! A+,)#&**! )2D&*! .@&B! .2.7&! .+! 2.=! /,3! aMb!

9,32/,!.2.7&!8/,,+.!6&!*+73!6'!.@&!9,32/,*!+#!6+0)@.!6'!/,'+,&!&7*&!;2.@+0.!/0.@+#2g/.2+,!

4#+B!.@&!4&3&#/7!)+D&#,B&,.$!a5&D/#=!PNNS=!1$SIb!

!

:7.@+0)@!.@&!A+0#.!@/*!8@+*&,!.+!0,3&#B2,&!:B&#28/,!9,32/,!*+D&#&2),.'!2,!.@2*!

B/,,&#=!2.!,+,&.@&7&**!8+,.2,0&*!.+!D2&;!4&3&#/7L9,32/,!.#&/.2&*!a/,3!.@&!.#&/.'!*06*.2.0.&*!

32*80**&3!2,!.@&!2,.#+308.2+,!.+!.@2*!*&8.2+,b!/*!*2B27/#!2,!8@/#/8.&#!.+!.@+*&!.#&/.2&*!.@/.!.@&!

4&3&#/7!)+D&#,B&,.!B/W&*!;2.@!4+#&2),!,/.2+,*$!!?+;&D&#=!.@&!A+0#.!/7*+!8+,*23&#*!6+.@!.@&!

B/W2,)!/,3!6#&/W2,)!+4!.#&/.2&*!.+!6&!*+7&7'!/.!A+,)#&**i!32*8#&.2+,!/,3!6&'+,3!Z03282/7!#&D2&;$!!

(&8/0*&!+4!.@2*=!A+,)#&**!2*!*&&,!/*!@/D2,)!.@&!/6272.'!.+!&72B2,/.&!/.!;277!6+.@!.@&!7/,3!.2.7&!/,3!

.@&!0,2F0&!7&)/7!#2)@.*!:B&#28/,!9,32/,!.#26&*!@/D&!#&*&#D&3!.@#+0)@!.#&/.2&*!/,3!.#&/.'!

*06*.2.0.&*$!!A+,)#&**!2*!D2&;&3!/*!@/D2,)!9#+,&%1'90R+%!a2$&$=!,&/#7'!/6*+70.&!1+;&#b!c$$$!+D&#!

/77!9,32/,!.#26&*=!.@&2#!)+D&#,B&,.=!.@&2#!B&B6&#*=!/,3!.@&2#!1#+1&#.'f!a5&D/#=!PNNS=!1$M`b$!!

A+,)#&**i!17&,/#'!1+;&#!/77+;*!2.!c$$$!.+!7&)2*7/.&!4+#!.@&!9,32/,!.#26&*!2,!/77!B/..&#*=!2,87032,)!

.@&2#!4+#B!+4!*&74L)+D&#,B&,.f!aT2?2'I2'W/++#+%X!MGK!\$-$!GPGb$!

! ?+;&D&#=!/7.@+0)@!.@&!A+0#.!@/*!3&823&3!,+.!.+!72B2.!.@&!*8+1&!+4!1+72.28/7!8@+28&*!+1&,!

.+!.@&!4&3&#/7!)+D&#,B&,.!2,!#&7/.2+,!.+!.#26&*=!2.!3+&*!2,*2*.!.@/.!.@&!2B17&B&,./.2+,!/,3!

! JG!



/3B2,2*.#/.2+,!+4!*08@!1+7282&*!/*!.@&!4&3&#/7!)+D&#,B&,.!@/*!8@+*&,!.+!/3+1.!8+,4+#B!.+!c$$$!

7&)/7!*./,3/#3*!+4!#&)07/#2.'=!8/7807/6272.'=!/,3!30&!1#+8&**!8+,*2*.&,.!;2.@!726&#/7!1#2,8217&*!+4!

4+#B/7!7&)/7!#/.2+,/72.'f!a-@/..08W!/,3![+#)#&,=!PNNP=!1$PNPb$!!9,!/88+#3/,8&!;2.@!.@2*=!.@&!A+0#.!

@/*!&*./672*@&3!7&)/7!#07&*!2,*2*.2,)!.@/.!0,87&/#!.#&/.'!7/,)0/)&!6&!2,.&#1#&.&3!2,!4/D+#!+4!.@&!

:B&#28/,!9,32/,!*2),/.+#2&*!/,3!.@/.!A+,)#&**2+,/7!.#&/.'!/6#+)/.2+,!6&!&Q17282.!/,3!3+,&!;2.@!

4077!,+.28&!a-@/..08W!/,3![+#)#&,=!PNNPb$!!%@&!A+0#.!@/*!/7*+!&*./672*@&3=!2,!8+,4+#B2.'!;2.@!.@&!

R0*.!A+B1&,*/.2+,!A7/0*&!+4!.@&!_24.@!:B&,3B&,.!.+!.@&!\$-$!A+,*.2.0.2+,=!.@/.!24!A+,)#&**!

3&1#2D&*!/!.#26&!+4!7/,3!+#!D&*.&3!#2)@.*!.@/.!;&#&!#&*&#D&3!6'!/,!/8.!+4!A+,)#&**=!.@&!)+D&#,B&,.!

B0*.!8+B1&,*/.&!.@/.!.#26&!4+#!.@&!7+**!a5&D/#=!PNNSh!-@/..08W!/,3![+#)#&,=!PNNPh!V27W2,*+,=!

PN`Jb$!

! %@&!A+0#.!40#.@&#!2,*2*.*!.@/.!.@&!4&3&#/7!)+D&#,B&,.i*!3&/72,)*!;2.@!.#26&*!8+,4+#B!.+!2.*!

$%"6$'%+690,6)S)#)$1!.+;/#3!.@&B!aA/,6'=!PN`Ph!<&.8@&*!/,3!V27W2,*+,=!PN`Hh!5&D/#=!PNNSb$!!9,!

#&)/#3!.+!.@2*!#&*1+,*26272.'=!A/,6'!aPN`Pb!*./.&*=!

!
:.! 2.*!6#+/3&*.=! .@&! #&7/.2+,*@21! 2,8703&*! .@&!B2Q.0#&!+4! 7&)/7!30.2&*=!B+#/7!+672)/.2+,*=!

0,3&#*./,32,)*! /,3! &Q1&8./,82&*! .@/.! @/D&! /#2*&,! 4#+B! .@&! &,.2#&! 8+0#*&! +4! 3&/72,)!

6&.;&&,!.@&!4&3&#/7!)+D&#,B&,.!/,3!.@&!.#26&*$!!9,!2.*!,/##+;&*.!/,3!B+*.!8+,8#&.&!*&,*&=!

.@&! #&7/.2+,*@21! /11#+Q2B/.&*! .@/.! +4! .#0*.&&! /,3! 6&,&4282/#'=! ;2.@! .@&! .#0*.&&! a_&3&#/7!

<+D&#,B&,.b!*06Z&8.!2,!*+B&!3&)#&&!.+!7&)/77'!&,4+#8&/67&!#&*1+,*26272.2&*$!!a1$GSb(

! %@&!3+8.#2,&!+4!.#0*.!#&*1+,*26272.'!+672)/.&*!.@&!4&3&#/7!)+D&#,B&,.!.+!4074277!.@&!&Q17282.!

8+BB2.B&,.*!2.!@/*!B/3&!.+!:B&#28/,!9,32/,!.#26&*!2,!.#&/.2&*=!4&3&#/7!*./.0.&*=!/)#&&B&,.*=!/,3!

&Q&80.2D&!+#3&#*!a<&.8@&*!/,3!V27W2,*+,=!PN`Hh!5&D/#=!PNNSb$!!%+!/!7&**&#!3&)#&&=!2.!+672)/.&*!

.@&!)+D&#,B&,.!.+!4074277!2B172&3!8+BB2.B&,.*!/*!;&77!a5&D/#=!PNNSb$!!9.!/7*+!2B1+*&*!+,!.@&!

4&3&#/7!)+D&#,B&,.!/!30.'!.+!c$$$!#&B/2,!7+'/7!.+!9,32/,*!/,3!.+!/3D/,8&!.@&2#!2,.&#&*.*=!2,87032,)!

.@&2#!2,.&#&*.!2,!*&74L)+D&#,B&,.f!a5&D/#=!PNNS=!1$SJb$!!9,!#&)/#3!.+!.@2*=!/!PNJJ!-&,/.&!

8+BB2**2+,!*./.&3=!

!
%@&!10#1+*&!6&@2,3!.@&!.#0*.!3+8.#2,&!2*!/,3!/7;/'*!@/*!6&&,!.+!&,*0#&!.@&!*0#D2D/7!/,3!

;&74/#&!+4!9,32/,!.#26&*!/,3!1&+17&$!!%@2*!2,8703&*!/,!+672)/.2+,!.+!1#+D23&!.@+*&!*&#D28&*!

#&F02#&3! .+! 1#+.&8.! /,3! &,@/,8&! 9,32/,! 7/,3*=! #&*+0#8&*=! /,3! *&74L)+D&#,B&,.=! /,3! /7*+!

2,8703&*!.@+*&!&8+,+B28!/,3!*+82/7!1#+)#/B*!;@28@!/#&!,&8&**/#'!.+!#/2*&!.@&!*./,3/#3!+4!

72D2,)!/,3!*+82/7!;&77L6&2,)!+4!.@&!9,32/,!1&+17&!.+!/!7&D&7!8+B1/#/67&!.+!.@&!,+,L9,32/,!

*+82&.'$!!a:B&#28/,!9,32/,!5+728'!X&D2&;!A+BB2**2+,=!PNJJ=!1$PGIb!

!

(

I-&-$1992*B-(%;")C-&*3$)D-6*
!

! %@&!4&3&#/7!)+D&#,B&,.!3+&*!,+.!#&8+),2g&!/77!:B&#28/,!9,32/,!.#26&*$!!9,!4/8.=!c$$$!.@&!

4&3&#/7!)+D&#,B&,.!+44282/77'!#&8+),2g&*!7&**!.@/,!.@#&&!@0,3#&3!+4!.@&!B+#&!.@/,!4+0#!@0,3#&3!

.#26&*!.@/.!87/2B!.+!&Q2*.f!a5&D/#=!PNNS=!1$PMb$!!%@2*!7/8W!+4!#&8+),2.2+,!8/,!#&*07.!4#+B!aPb!.@&!

4/270#&!+4!.@&!4&3&#/7!)+D&#,B&,.!.+!@/D&=!/.!*+B&!1+2,.=!8#&/.&3!/!#&*&#D/.2+,!4+#!.@&!.#26&h!aSb!

.@&!7+**!+4!.#26/7!23&,.2.'!+#!/!0,24'2,)!.#26/7!7&/3&#*@21h!+#!aGb!4&3&#/7!.&#B2,/.2+,!+4!.#26/7!*./.0*!

a5&D/#=!PNNSb$!!A0##&,.7'=!+,7'!S`!+4!.@&!GH!.#26&*!2,!V/*@2,).+,!-./.&!/#&!4&3&#/77'!

#&8+),2g&3$
KH
!!_&3&#/7!#&8+),2.2+,!2*!*2),2428/,.!6&8/0*&!+,7'!4&3&#/77'!#&8+),2g&3!.#26&*!/#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

KH!%@&!4&3&#/77'!#&8+),2g&3!.#26&*!2,!V/*@2,).+,!-./.&!2,8703&!.@&!?+@=!R/B&*.+;,!-ij7/77/B=!j/72*1&7=!Y+;&#!

>7;@/!j7/77/B=!U/W/@=!U08W7&*@++.=![2*F0/77'=![++W*/8W=!5+#.!</B67&!-ij7/77/B=!50'/7701=!k027&0.&=!-/0WL

-02/..7&=!-@+/7;/.&#!(/'=!-W+W+B2*@=!-,+F0/7B2&=!-1+W/,&=!-F0/Q2,!9*7/,3=!-.277/)0/B2*@=!-0F0/B2*@=!-;2,+B2*@!

! JM!



&72)267&!4+#!B+*.!4&3&#/7L9,32/,!1#+)#/B*!a5&D/#=!PNNSh!\..&#=!PNNGb$!!_0#.@&#B+#&=!+,7'!

4&3&#/77'!#&8+),2g&3!.#26&*!B/2,./2,!)+D&#,B&,.*!.@/.!&Q2*.!6&'+,3!*./.&!Z0#2*328.2+,!a5&D/#=!

PNNSh!\..&#=!PNNGb$!

(

/#1#-*`'$)6&)(#)%"*F.-$*]!"&)1"*<%'"#$2_*
(

! %@&!.&#B!>,<)&,'-0",$%1!3&,+.&*!aPb!/77!7/,3!;2.@2,!.@&!6+0,3/#2&*!+4!/!4&3&#/7!9,32/,!

#&*&#D/.2+,=!aSb!/77!7/,3!+0.*23&!+4!#&*&#D/.2+,!6+0,3/#2&*!.@/.!2*!+;,&3!6'!:B&#28/,!9,32/,*!/,3!

@&73!2,!.#0*.!+#!#&*.#28.&3!*./.0*!6'!.@&!4&3&#/7!)+D&#,B&,.=!/,3!aGb!/77!+.@&#!7/,3*!*&.!/*23&!4+#!

.@&!#&*23&,8&!+4!.#26/7L6/*&3!:B&#28/,!9,32/,*!0,3&#!4&3&#/7!1#+.&8.2+,!aW,+;,!/*!<+9+,<+,$'

>,<)&,'-0EE",)$)+6b!a5&D/#=!PNNSh!\..&#=!PNNGh!P`!\$-$A$!-&8$!PPKPb$!!9,!)&,&#/7=!*./.&*!3+!,+.!

@/D&!/,'!Z0#2*328.2+,!+D&#!9,32/,!8+0,.#'!0,7&**!A+,)#&**!@/*!)#/,.&3!*08@!Z0#2*328.2+,!a5&D/#=!

PNNSb$!!?+;&D&#=!.@&!A+0#.!@/*!3&87/#&3!.@/.!*./.&*!8/,!,+,&.@&7&**!/**&#.!Z0#2*328.2+,!24!*08@!/,!

/**&#.2+,!aPb!3+&*!,+.!D2+7/.&!4&3&#/7!7/;=!aSb!3+&*!,+.!2,.&#4&#&!;2.@!+D&##232,)!4&3&#/7!+#!.#26/7!

2,.&#&*.*=!/,3!aGb!3+&*!,+.!2,.&#4&#&!;2.@!.#26/7!*&74L)+D&#,B&,.!a0,7&**!.@&!*./.&!2,.&#&*.!2,!3+2,)!

*+!2*!D&#'!8+B1&772,)b!a5&D/#=!PNNSh!-./.&!+4!V/*@2,).+,=!PNJJh!50+'I2'!0,*+<+%&$+<'?&#)6/'&,<'

b00$+,&)'.%)S+6=!MSK!\$-$!MHGb$!!!

! 9,!/88+#3/,8&!;2.@!.@2*!Z03282/7!3&87/#/.2+,=!/7.@+0)@!.#26&*!@/D&!82D27!Z0#2*328.2+,!;2.@2,!

9,32/,!8+0,.#'!+D&#!6+.@!:B&#28/,!9,32/,*!/,3!D2#.0/77'!&D&#'!,+,L9,32/,!/8.2D2.'!.@/.!2,D+7D&*!

:B&#28/,!9,32/,*!+#!:B&#28/,!9,32/,!1#+1&#.'=!.@&!A+0#.!@/*!)#/,.&3!*./.&*!*+B&!82D27!

Z0#2*328.2+,!+D&#!8&#./2,!/8.2D2.2&*!2,D+7D2,)!,+,L9,32/,*!;2.@2,!9,32/,!8+0,.#'!aA/3;/7/3&#!/,3!

"&7+#2/=!PN`Mh!5&D/#=!PNNSh!-./.&!+4!V/*@2,).+,=!PNJJh!50+'I2'!0,*+<+%&$+<'?&#)6/'&,<'

b00$+,&)'.%)S+6=!MSK!\$-$!MHGb$!!_+#!&Q/B17&=!!

!
$$$! .@&!A+0#.!@/*!1&#B2..&3!*./.&*! .+! #&F02#&! 9,32/,!B&#8@/,.*! .+!8+77&8.!/!*./.&!*/7&*! ./Q!

4#+B!.@&2#!,+,L9,32/,!80*.+B&#*$l!!%@&!*./.&!8/,!/7*+!#&F02#&!9,32/,!B&#8@/,.*!.+!W&&1!

#&8+#3*!+4!.@&2#!*/7&*!.+!,+,L9,32/,*!4+#!*./.&!./Q/.2+,!10#1+*&*$!!Y2W&;2*&=!/!,+,L9,32/,!

;@+!;2*@&*!.+!*&77!72F0+#!+,!.@&!#&*&#D/.2+,!8/,!6&!#&F02#&3!.+!+6./2,!6+.@!/!.#26/7!/,3!/!

*./.&!72F0+#!728&,*&=!/,3!/,'!1&#*+,/7!1#+1&#.'!/!,+,L9,32/,!+;,*!+,!.@&!#&*&#D/.2+,!8/,!

6&!./Q&3!6'!.@&!*./.&!/*!;&77!/*!.@&!.#26&$!!a5&D/#=!PNNS=!1$PHIb!

!

9,!#&)/#3!.+!*./.&!8#2B2,/7!Z0#2*328.2+,!2,!9,32/,!8+0,.#'=!.@&!A+0#.!@/*!+,7'!/77+;&3!.@2*!.+!

2,8703&!8#2B&*!8+BB2..&3!6'!,+,L9,32/,*!/)/2,*.!+.@&#!,+,L9,32/,*!a5&D/#=!PNNSb$(

! A+,)#&**!@/*=!@+;&D&#=!&Q1/,3&3!.@&!Z0#2*328.2+,!+4!/!,0B6&#!+4!*./.&*$!!%@2*!&Q1/,*2+,!

@/*!B/2,7'!+880##&3!.@#+0)@!506728!Y/;!`GLS`I!a5$Y$!S`Ib=!;@28@!B/,3/.&3!.@/.!*2Q!1/#.2807/#!

*./.&*!/**0B&=!;2.@!72B2.&3!&Q8&1.2+,*=!8+B17&.&!8#2B2,/7!Z0#2*328.2+,!/,3!*+B&!82D27!Z0#2*328.2+,!

+D&#!.@&!:B&#28/,!9,32/,!#&*&#D/.2+,*!;2.@2,!.@&2#!6+0,3/#2&*$!!5$Y$!S`I!)/D&!+.@&#!*./.&*!.@&!

+1.2+,!+4!3+2,)!*+!/*!;&77$!!!

V/*@2,).+,!/88&1.&3!.@2*!+1.2+,=!#&8&2D2,)!4077!Z0#2*328.2+,!+D&#!/77!4&&!1/.&,.!7/,3!

;2.@2,!9,32/,!8+0,.#'=!/*!;&77!/*!72B2.&3!Z0#2*328.2+,!+D&#!/77!:B&#28/,!9,32/,!7/,3!@&73!2,!.#0*.!

6'!.@&!4&3&#/7!)+D&#,B&,.!a4&&!1/.&,.!7/,3!2*!7/,3!@&73!;2.@!4077!#2)@.*!+4!+;,&#*@21!6'!/,!

2,32D230/7=!/*!+11+*&3!.+!.#0*.!7/,3=!2,!;@28@!+;,&#*@21!2*!#&./2,&3!6'!.@&!4&3&#/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/,3!\11&#!-W/)2.=!/*!;&77!/*!.@&!Y0BB2![/.2+,=!.@&!k02,/07.![/.2+,=!.@&!O/W/B/![/.2+,=!.@&!-/B2*@![/.2+,=!.@&!

A+7D277&!A+,4&3&#/.&3!%#26&*=!.@&!A@&@/72*!A+,4&3&#/.&3!%#26&*=!/,3!.@&!%07/721!%#26&*$!!%@&!.#26&*!2,!V/*@2,).+,!

-./.&!.@/.!80##&,.7'!7/8W!4&3&#/7!+#!*./.&!#&8+),2.2+,!/#&!.@&!A@2,++W=!A+;72.g=!"0;/B2*@=!-,+@+B2*@=!-,+F0/7B++=!

U/#2&../!(/,3!+4![++W*/8W!/,3!-.&27/8++B=!/*!;&77!/*!.@&!j2W2/770*!9,32/,![/.2+,$!

! JK!



)+D&#,B&,.b$
KJ=K`
!!V/*@2,).+,i*!Z0#2*328.2+,!+D&#!.#0*.!7/,3!2*!72B2.&3!.+!8+B107*+#'!*8@++7!

/..&,3/,8&=!106728!/**2*./,8&=!3+B&*.28!#&7/.2+,*=!B&,./7!277,&**=!Z0D&,27&!3&72,F0&,8'=!/3+1.2+,*=!

3&1&,3&,.!8@273#&,=!/,3!.@&!+1&#/.2+,!+4!B+.+#!D&@287&*!+,!106728!#+/3*!a5&D/#=!PNNSh!-./.&!+4!

V/*@2,).+,=!PNNPh!-;2,+B2*@=!PNNPb$!!?+;&D&#=!.@2*!*./.&!Z0#2*328.2+,!2*!,+.!&Q870*2D&=!60.!

8+,80##&,.!;2.@!.#26/7!Z0#2*328.2+,h!40#.@&#B+#&=!2,!#&)/#3!.+!82D27!2**0&*=!V/*@2,).+,!-./.&i*!

Z0#2*328.2+,!@/*!+,7'!6&&,!&Q1/,3&3!.+!.@&!3&)#&&!.@/.!2.*!8+0#.*!/#&!,+;!1&#B2..&3!.+!#&*+7D&!

1#2D/.&!32*10.&*!6#+0)@.!.+!2.!6'!:B&#28/,!9,32/,*!;@+!#&*23&!2,!9,32/,!8+0,.#'!a5&D/#=!PNNSh!

-./.&!+4!V/*@2,).+,=!PNJJh!V27W2,*+,=!PN`Jb$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KJ!V/*@2,).+,!8/,!/**&#.!8+B17&.&!Z0#2*328.2+,!;2.@2,!/,!:B&#28/,!9,32/,!#&*&#D/.2+,!/.!.@&!.#26&i*!#&F0&*.$!!

A0##&,.7'=!+,7'!/!D&#'!72B2.&3!,0B6&#!+4!.#26&*!#&B/2,!0,3&#!8+B17&.&!V/*@2,).+,!-./.&!Z0#2*328.2+,!a5&D/#=!PNNSh!

-./.&!+4!V/*@2,).+,=!PNNPb$!
K`!:!4&;!.#26/7!#&*&#D/.2+,*!2,!V/*@2,).+,!-./.&!3+!,+.!4/77!0,3&#!*./.&!Z0#2*328.2+,!.@#+0)@!5$Y$!S`I!6&8/0*&!.@&!

#&*&#D/.2+,*!;&#&!4+#B&3!/4.&#!5$Y$!S`I!;&,.!2,.+!&44&8.!2,!.@2*!*./.&$!

! JH!



3$)D-6*16*+"#)#)-6*F'#6)&-*%7*#4-*I-&-$19**
O%.-$"0-"#19*/26#-0*
!

! U/,'!1&+17&!*.277!F0&*.2+,!.@&!4&3&#/7!)+D&#,B&,.i*!#2)@.!.+!/**&#.!Z0#2*328.2+,!+D&#!

:B&#28/,!9,32/,!.#26&*!a"&7+#2/=!PNHNh!"&7+#2/=!PNJMh!R+*&1@'=!PNJPh!U2,0)@=!&.!/7$=!PN`Nh!

5&D/#=!PNNSh!5#08@/=!PN`Mh!X'*&#=!PNNSb$!!9.!2*!/#)0&3!.@/.!.#26&*!;&#&!*+D&#&2),!,/.2+,*!7+,)!

6&4+#&!.@&!\,2.&3!-./.&*!;/*!/,3!.@/.!.@&#&!2*!,+!7/,)0/)&!;2.@2,!B+*.!4&3&#/7L9,32/,!.#&/.2&*!

.@/.!;+073!*0))&*.!.@/.!.#26&*!#&,+0,8&3!.@&2#!*+D&#&2),.'!.@#+0)@!.@&B$!!!:*!;/*!/33#&**&3!

/6+D&=!.@&!\,2.&3!-./.&*!/8W,+;7&3)&3!.@2*!4/8.!0,.27!&Q1/,*2+,2*.!2,.&#&*.*!6&)/,!.+!328./.&!

+.@&#;2*&$!!9.!2*!/#)0&3!.@&#&4+#&!.@/.!:B&#28/,!9,32/,!.#26&*!&Q2*.!+0.*23&!+4!.@&!\$-$!4&3&#/7!

*'*.&B!/,3!.@/.!.@&!4&3&#/7!)+D&#,B&,.i*!8+,.#+7!+D&#!:B&#28/,!9,32/,!8+BB0,2.2&*!!!

!
$$$!2*!F02.&!*2B17'!277&)/7!0,3&#!2,.&#,/.2+,/7!7/;$$$!!d_e&3&#/7!c9,32/,!7/;f!2*!,+.!/,3!;/*!

,&D&#! *+!B08@! /!B/..&#! +4! 7/;!/*! 2.! 2*! /,3!;/*! /7;/'*! /,! &Q&#82*&! 2,! #/.2+,/72g2,)! .@&!

&Q.&,*2+,!/,3!B/2,.&,/,8&!+4!\$-$!8+7+,2/7!3+B2,/.2+,!+D&#!&D&#'! 2,32)&,+0*!,/.2+,!2.!

&,8+0,.&#&3$!aU2,0)@=!&.!/7$=!PN`N=!1$KGb(

(

<%"(9'6)%"*
!

\,.27!#&8&,.!3&8/3&*=!.@&!4&3&#/7!)+D&#,B&,./7!1+728'!.+;/#3!:B&#28/,!9,32/,*!@/*!

1#2B/#27'!6&&,!B&/,.!.+!32*17/8&!:B&#28/,!9,32/,*!4#+B!.@&2#!7/,3*=!/**2B27/.&!.@&B!2,.+!

B/2,*.#&/B!*+82&.'=!+#!6+.@$!!-08@!1+7282&*!@/D&!*&#2+0*7'!2B1+D&#2*@&3!:B&#28/,!9,32/,!

8+BB0,2.2&*!/,3!32*#01.&3!.@&2#!.#/32.2+,/7!;/'*!+4!724&$!!?+;&D&#=!*2,8&!.@&!PNHI*=!4&3&#/7L

9,32/,!1+728'!@/*!2,8#&/*2,)7'!*011+#.&3!.#26/7!*&74L)+D&#,B&,.!/,3!.@&!*.#&,).@&,2,)!+4!.#26/7!

8+BB0,2.2&*$!!!

%@&!\,2.&3!-./.&*i!@2*.+#28/7!3&*2#&!.+!32*17/8&!:B&#28/,!9,32/,!.#26&*!4#+B!.@&2#!7/,3*!

@/*!/7*+!#&*07.&3!2,!4&3&#/7!8+0#.*!&44&8.2D&7'!0,3&#B2,2,)!.@&!*+D&#&2),.'!+4!.#26&*!;@27&!

1#+D232,)!.@&B!;2.@!/!0,2F0&!7&)/7!*./.0*!;2.@2,!.@&!\$-$!4&3&#/7!)+D&#,B&,./7!*'*.&B$!!%@&!

0,2F0&!7&)/7!*./.0*!.@/.!.#26&*!@+73!2*!.@/.!+4!3+B&*.28!3&1&,3&,.!,/.2+,*=!.+;/#3!;@28@!.@&!

4&3&#/7!)+D&#,B&,.!@/*!*1&82/7!#&*1+,*26272.2&*!/,3!+D&#!;@28@!2.!@/*!17&,/#'!1+;&#$!!U/,'!

:B&#28/,!9,32/,*!/#)0&=!@+;&D&#=!.@/.!.#26&*!,&D&#!#&72,F02*@&3!.@&2#!*+D&#&2),.'!.+!.@&!\,2.&3!

-./.&*!/,3!.@/.!*08@!/,!/**&#.2+,!+4!\$-$!Z0#2*328.2+,!+D&#!.@&B!2*!/!4+#B!+4!8+7+,2/7!.'#/,,'$!

! JJ!



! J`!



! JN!



!"8"/"&0"2(
!

!

:3/B*=!U$!R$=!/,3!A+772,*=!:$!aPNJNb$!!:!*8@&B/L.@&+#&.28!D2&;!+4!#&/32,)$!!9,!X$!C$!_#&&37&!

a>3$b=!Y+R'<)%+-$)0,6'),'<)6-0"%6+'9%0-+66),=!a11$!PnSSb$!![+#;++3=![RT!!:67&Q!50672*@2,)$!

!

:7B&23/=!"$!:$!aPNNHb$!!!0",$+%),='9%+d"<)-+'&=&),6$';E+%)-&,'>,<)&,'&,<';#&6O&'Y&$)I+6'

$/%0"=/'&,$)S)&6'-"%%)-"#"E'&,<'),6$%"-$)0,!dC,72,&e$!

:D/27/67&T!!@..1TEE;;;$/&7$+#)E&#28E32,32/,$@.B!

!

:B&#28/,!9,32/,!5+728'!X&D2&;!A+BB2**2+,!aPNJJb$!!P),&#'%+90%$$!!V/*@2,).+,=!"AT!!

<+D&#,B&,.!5#2,.2,)!C4428&$!

!

:0=!j$!?$=!/,3!j/;/W/B2=!:$!R$!aPNNMb$!!A07.0#/7!8+,)#0&,8&!2,!2,*.#08.2+,$!!9,!>$!X$!?+772,*=!!

R$!>$!j2,)!/,3!V$!A$!?/'B/,!a>3*$b=!.+&-/),='<)I+%6+'909"#&$)0,6V'P0%E"#&$),='&'O,0R#+<=+'

S&6+!a11$!KnSGb$!!:76/,'=![OT!!-./.&!\,2D&#*2.'!+4![&;!O+#W!5#&**$!

!

(/,W*=!R$!:$!aPNNJb$!!:11#+/8@&*!.+!B07.2807.0#/7!80##28070B!#&4+#B$!!9,!R$!:$!(/,W*!/,3!!

A$!:$!U8<&&!(/,W*!a>3*$b=!5"#$)-"#$"%&#'+<"-&$)0,V''>66"+6'&,<'9+%69+-$)I+6!a11$!SSNnSKIb$!!

[&&3@/B!?&2)@.*=!U:T!!:77',!/,3!(/8+,$!

!

(/,W*=!R$!:$=!/,3!U8<&&!(/,W*=!A$!:$!a>3*$b$!!aPNNJb$!!5"#$)-"#$"%&#'+<"-&$)0,V'>66"+6'&,<'

9+%69+-$)I+6$!![&&3@/B!?&2)@.*=!U:T!:77',!/,3!(/8+,$!

!

(/**+=!j$!aPNJIb$!!c%+!)2D&!01!+,!;+#3*fT!!-27&,8&!2,!:1/8@&!807.0#&$!!?0"$/R+6$'`0"%,&#'0*'

;,$/%090#0=1=!SHaGb=!SPGnSG`$!

!

(&,,&..=!A$!9$!aPN`Kb$!!!0E9%+/+,6)I+'E"#$)-"#$"%&#'+<"-&$)0,V''./+0%1'&,<'9%&-$)-+$!!(+*.+,T!!

:77',!/,3!(/8+,$!

!

(+#3&;28@=!_$!U$!aPNNHb$!!X&D+70.2+,!2,!9,32/,!8+0,.#'$!!;E+%)-&,'Q+%)$&=+=!MJ=!GMnMH$!

!

(+*&W&#=!($!R$!aPNN`b$!!%@&!32*/11&/#/,8&!+4!:B&#28/,!9,32/,!Y/,)0/)&*$!!9,!9$!:$!?&/.@!/,3!!

A$!R$!-&##/,+!a>3*$b=!.+&-/),='7,=#)6/'&6'&'6+-0,<'#&,="&=+V'GKeGG!a11$!MSnMNb$!!<0274+#3=!A%T!!

"0*@W2,EU8<#/;L?277$!

!

(#+;,=!"$!aPNJIb$!!@"%1'E1'/+&%$'&$'W0",<+<'b,++$!![&;!O+#W=![OT!?+7.=!X2,&@/#.!/,3!

V2,*.+,$!

!

(#+;,=!<$!Y$!aPNNSb$!!X&/32,)!/,3!7/,)0/)&!/#.*!80##2807/!2,!&7&B&,./#'!/,3!*&8+,3/#'!

&308/.2+,!4+#!:B&#28/,!9,32/,*!/,3!:7/*W/![/.2D&*$!!9,!5$!A/@/1&!/,3!A$!($!?+;7&'!a>3*$b=!

>,<)&,'Y&$)0,6'&$'A)6OV'B)6$+,),='$0'$/+'L+09#+!a11$!HHnJIb2!!a>X9A!"+80B&,.!X&1#+308.2+,!

-&#D28&![+$!!

>"!GGN!K``b!

!

(0..&#42&73=!X$!aPNNMb$!!@#"+9%),$6'*0%'>,<)&,'+<"-&$)0,V''>E9%0I),='E&),6$%+&E'6-/00#),=!

dC,72,&e$!!a>X9A!"+80B&,.!X&1#+308.2+,!-&#D28&![+$!>"!GJS!`N`b!!

! `I!



:D/27/67&T!!@..1TEE;;;$/&7$+#)E&#28E32,32/,$@.B!

!

(0..&#42&73=!X$!:$=!/,3!5&11&#=!_$!aPNNSb$!!9B1#+D2,)!1/#&,./7!1/#.2821/.2+,!2,!&7&B&,./#'!/,3!

*&8+,3/#'!&308/.2+,!4+#!:B&#28/,!9,32/,!/,3!:7/*W/![/.2D&!*.03&,.*$!!9,!5$!A/@/1&!/,3!!

A$!($!?+;7&'!a>3*$b=!>,<)&,'Y&$)0,6'&$'A)6OV''B)6$+,),='$0'$/+'L+09#+!a-0BB/#2&*!+4!1/1&#*!

8+BB2**2+,&3!6'!.@&!9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&!+4!.@&!\$-$!"&1/#.B&,.!+4!>308/.2+,b!

a11$!MJnKGb$!!a>X9A!"+80B&,.!X&1#+308.2+,!-&#D28&![+$!>"!GGN!K``b!

!

('7&#=!V$!aPNJJb$!!%@&!3&*.#08.2+,!+4!9,32/,!4/B272&*$!!9,!-$!\,)&#!a>3$b=!!./+'<+6$%"-$)0,'0*'

;E+%)-&,'>,<)&,'*&E)#)+6$!![&;!O+#W=![OT!!:**+82/.2+,!+4!:B&#28/,!9,32/,!:44/2#*$!

!

A/3;/7/3&#=!-$!Y$=!/,3!"&7+#2/=!^$!R#$!a>3*$b$!aPN`Mb$!!./+'&==%+66)0,6'0*'-)I)#)F&$)0,$!!

5@27/3&71@2/=!5:T!!%&B17&!\,2D&#*2.'!5#&**$!

!

A/,6'=!V$!A$!R#$!aPN`Pb$!!;E+%)-&,'>,<)&,'#&R'),'&',"$6/+##$!!-.$!5/07=!U[T!!V&*.!50672*@2,)$!

!

A/,.+,2=!<$!5$!a>3$b$!aPNNHb$!!?$&S)#)F),='),<)=+,0"6'#&,="&=+6!dC,72,&e$!!_7/)*./44=!:qT!!

[+#.@&#,!:#2g+,/!\,2D&#*2.'=!A&,.&#!4+#!>Q8&77&,8&!2,!>308/.2+,$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30EB2*8106*E*./6272g&E2,3&Q$@.Br%/67&!

!

A/,.+,2=!<$!5$!aPNNJb$!!b++9),='E),0%)$1'#&,="&=+6'&#)I+V''./+'6-/00#f6'%+690,6)S)#)$12!a>X9A!

"+80B&,.!X&1#+308.2+,!-&#D28&![+$!>"!MPK!IKNb!

!

A/##&77=!5$!Y$!aPN`G/b$!!(/8W)#+0,3!W,+;7&3)&!2,!*&8+,3!7/,)0/)&!8+B1#&@&,*2+,$!!B&,="&=+'

B+&%,),='&,<'!0EE",)-&$)0,=!SaPb=!SKnGM$!

!

A/##&77=!5$!Y$!aPN`G6b$!!-+B&!2**0&*!2,!*.03'2,)!.@&!#+7&!+4!*8@&B/./!+#!6/8W)#+0,3!W,+;7&3)&!

2,!*&8+,3!7/,)0/)&!8+B1#&@&,*2+,$!!A+&<),='),'&'P0%+)=,!B&,="&=+=!PaSb=!`PnNS$!!

!

A/##&77=!5$!Y$!aPN`G8b$!!%@#&&!8+B1+,&,.*!+4!6/8W)#+0,3!W,+;7&3)&!2,!#&/32,)!8+B1#&@&,*2+,$''

B&,="&=+'B+&%,),==!GGaSb=!P`GnSIJ$!(

(

A/##&77=!5$!Y$!aPN`Mb$!!>D23&,8&!+4!/!4+#B/7!*8@&B/!2,!*&8+,3!7/,)0/)&!8+B1#&@&,*2+,$!!

B&,="&=+'B+&%,),==!GMaSb=!`JnPPS$!!

!

A/##&77=!5$!Y$=!/,3!>2*.&#@+73=!R$!A$!aPN`Gb$!!-8@&B/!.@&+#'!/,3!>-Y!#&/32,)!1&3/)+)'$!!.7?HB'

g"&%$+%#1=!PJ=!KKGnKJG$!!(

(

A/##&77=!5$!Y$=!/,3!V/77/8&=!($!aPN`Gb$!!(/8W)#+0,3!W,+;7&3)&T!!A+,.&Q.!/,3!4/B272/#2.'!2,!

#&/32,)!8+B1#&@&,*2+,$!!9,!U$!:$!A7/#W&!/,3!R$!?/,3*8+B6&!a>3*$b=!H,'.7?HB'hKC!a11$!SNKn

GI`b$!!V/*@2,).+,=!"AT!!%&/8@&#*!+4!>,)72*@!.+!-1&/W&#*!+4!C.@&#!Y/,)0/)&*$!

!

A@/#7&*.+,=!<$!U$=!/,3!j2,)=!<$!Y$!aPNNPb$!!>,<)&,'Y&$)0,6'&$'A)6O'.&6O'P0%-+V'B)6$+,'$0'$/+'

9+09#+$!!V/*@2,).+,=!"AT!!\$-$!"&1/#.B&,.!+4!>308/.2+,$!a>X9A!"+80B&,.!X&1#+308.2+,!

-&#D28&![+$!>"!GMG!JKMb!

!

!/+%0O++'Y&$)0,'I62'U+0%=)&=!GI!\$-$!aK!1&.b!P$!aP`GPb$!

! `P!



!

A2,)+7/,2=!V$!aPNJGb$!!:8807.0#/.2,)!.@&!9,32/,T!!_&3&#/7!1+7282&*=!P`GMnPNJG$!!?0-)&#'W0%O=!

[+D&B6&#=!SMnS`$!

!

A7&/#'=!Y$!U$=!/,3!5&/8+8W=!%$!"$!aPNN`b$!!!0##+-$+<'R)6<0EV'';E+%)-&,'>,<)&,'+<"-&$)0,$!!

[&&3@/B!?&2)@.*=!U:T!!:77',!/,3!(/8+,$!

!

A+@&,=!>$!<$!aPNNMb$!!(+6)=,),='=%0"9R0%OV''?$%&$+=)+6'*0%'$/+'/+$+%0=+,+0"6'-#&66%00E$!![&;!

O+#WT!!%&/8@&#*!A+77&)&!5#&**$!

!

A#/2)=!($!aPNNPb$!!:B&#28/,!9,32/,!>,)72*@$!!7,=#)6/'W0%#<ZW)<+=!PSaPb=!SKnHP$!

!

A0BB2,*=!R$!aPNNSb$!!%@&!&B1+;&#B&,.!+4!9,32/,!*.03&,.*$!!9,!R$!X&'@,&#!a>3$b=!.+&-/),='

;E+%)-&,'>,<)&,'6$"<+,$6!a11$!GnPSb$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

"/7&=!U$!"$!aPNHNb$!!>,<)&,ZR/)$+'%+#&$)0,6'0,'$/+'L&-)*)-'?#09+X'3KDNc3KGN$!!\,10672*@&3!

3+8.+#/7!32**&#./.2+,=!\,2D&#*2.'!+4!V/*@2,).+,$!

!

"&@'7&=!"$!aPNNSb$!!A+,*.#08.2,)!4/270#&!/,3!B/2,./2,2,)!807.0#/7!23&,.2.'T!![/D/Z+!/,3!\.&!

*8@++7!7&/D&#*$!!`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!GPaSb=!SMnMJ$!

!

"&7+#2/=!^$!R#$!aPNHNb$!!!"6$+%'<)+<'*0%'10"%'6),6$!![&;!O+#W=![OT!U/8B277/,$(

(

"&7+#2/=!^$!R#$!aPNJMb$!!@+/),<'$/+'$%&)#'0*'S%0O+,'$%+&$)+6$!![&;!O+#W=![OT!!"&7/8+#.&!5#&**$(

(

"&7+#2/=!^$!R#$!aPNJJb$!!>,<)&,6'0*'$/+'L&-)*)-'Y0%$/R+6$V''P%0E'$/+'-0E),='0*'$/+'R/)$+'E&,'$0'

$/+'9%+6+,$'<&1$!!</#3&,!A2.'=![OT!!"+067&3/'!/,3!A+B1/,'=!9,8$!

!

"&7+#2/=!^$!R#$!aPN`Kb$!!;E+%)-&,'>,<)&,'90#)-1'),'$/+'$R+,$)+$/'-+,$"%1$!![+#B/,T!!\,2D&#*2.'!+4!

CW7/@+B/!5#&**$!

!

"&!U&7&,3&g=!V$!X$=!/,3!C*.&#./)=!^$!aPNNJb$!!.+&-/),='10",='-/)#<%+,'),'E"#$)-"#$"%&#'

-#&66%00E6V''>66"+6X'-0,-+9$6X'&,<'6$%&$+=)+6$!!:76/,'=![OT!!"&7B/#!50672*@&#*$!

!

"&D2,&=!R$!aPN``b$!%@&!#&7/.2+,*@21!6&.;&&,!)&,&#/7!7/,)0/)&!8+B1&.&,8&!/,3!*&8+,3!7/,)0/)&!

#&/32,)!1#+4282&,8'T!!9B1728/.2+,*!4+#!.&/8@2,)$!!9,!5$!Y$!A/##&77=!R$!"&D2,&!/,3!"$!>$!>*W&'!

a>3*$b=!>,$+%&-$)I+'&99%0&-/+6'$0'6+-0,<'#&,="&=+'%+&<),='a11$!SHInSJJb$!![&;!O+#W=![OT!!

A/B6#23)&!\,2D&#*2.'!5#&**$!

!

"2&**,&#=!X$=!/,3!V/7W&#=!R$!Y$!aPN`Nb$!!:!8+),2.2D&!1/..&#,!+4!.@&!O/W/B/!9,32/,!*.03&,.*$!!

`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!-1&82/7!9**0&=!`Mn``$!

!

"+33=!R$!U$=![&7*+,=!X$=!/,3!-12,.=!V$!aPNNKb$!!5#&#&4&##/7!/8.2D2.2&*T!!C,&!;/'!.+!/D+23!62/*&3!

.&*.2,)!1#+8&30#&*!/,3!1+**267&!2,/11#+1#2/.&!*1&82/7!&308/.2+,!17/8&B&,.!4+#!:B&#28/,!9,32/,!

*.03&,.*!dC,72,&e$!!`0"%,&#'0*'7<"-&$)0,&#'>66"+6'0*'B&,="&=+'5),0%)$1'?$"<+,$6=!PK$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30EB2*8106*EZ&27B*E!

!

! `S!



"0,,=!X$!aPNNHb$!!Q0R'$0')E9#+E+,$'&,<'6"9+%I)6+'&'#+&%,),='6$1#+'9%0=%&E$!!:7&Q/,3#2/=!^:T!!

:**+82/.2+,!4+#!-01&#D2*2+,!/,3!A0##28070B$!!a>X9A!"+80B&,.!X&1#+308.2+,!-&#D28&![+$!!

>"!GNK!GHJb!

!

"0,,=!X$=!/,3!<#2))*=!-$!:$!aPNNKb$!!5"#$)-"#$"%&#)6E'&,<'#+&%,),='6$1#+V''.+&-/),='&,<'

-0",6+#),='&<0#+6-+,$6$!!V&*.1+#.=!A%T!!5#/&)&#$!

!

>308/.2+,!"&1/#.B&,.!+4!V&*.&#,!:0*.#/72/$!!aPNNM/b$!!P)%6$'6$+96V''H%&#'#&,="&=+'

<+I+#09E+,$&#'-0,$),""E2''U&76+0#,&=!:0*.#/72/T!!Y+,)B/,$!

!

>308/.2+,!"&1/#.B&,.!+4!V&*.&#,!:0*.#/72/$!!aPNNM6b$!!P)%6$'6$+96V''H%&#'#&,="&=+'%+60"%-+'

S00O2''U&76+0#,&=!:0*.#/72/T!!Y+,)B/,$!

!

>#28W*+,=!_$!aPNNGb$!!%#/,*4+#B/.2+,!/,3!*8@++7!*088&**T!!%@&!1+72.28*!/,3!807.0#&!+4!&308/.2+,/7!

/8@2&D&B&,.$!!9,!>$!R/8+6!/,3!A$!R+#3/,!a>3*$b=!5),0%)$1'+<"-&$)0,V'';,$/%090#0=)-&#'

9+%69+-$)I+6'a11$!SJnKPb$!![+#;++3=![RT!!:67&Q!50672*@2,)$!

!

>#28W*+,=!_$!aPNNJb$!!A07.0#&!2,!*+82&.'!/,3!2,!&308/.2+,/7!1#/8.28&*$!!9,!R$!:$!(/,W*!/,3!!

A$!:$!U8<&&!(/,W*!a>3*$b=!5"#$)-"#$"%&#'+<"-&$)0,V''>66"+6'&,<'9+%69+-$)I+6!a11$!GSnHIb$!!

[&&3@/B!?&2)@.*=!U:T!!:77',!/,3!(/8+,$!

!

>*W&'=!"$!>$!aPN`Hb$!!%@&+#&.28/7!4+0,3/.2+,*$!!9,!_$!"062,=!"$!>$!>*W&'!/,3!V$!<#/6&!a>3*$b=!

.+&-/),='6+-0,<'#&,="&=+'%+&<),='*0%'&-&<+E)-'9"%906+6!a11$!SnSGb$!!X&/32,)=!U:T!

:332*+,LV&*7&'$!

!

_/##=!($!5$=!/,3!%#0B6077=!>$!aPNNJb$!!;66+66E+,$'&#$+%,&$)I+6'*0%'<)I+%6+'-#&66%00E6$!![+#;++3=!

U:T!!A@#2*.+1@&#L<+#3+,!50672*@&#*$!

!

_2,3&#*=!U$=!/,3!Y&;2*=!A$!aPNN`b$!!V@'!*+B&!1/#&,.*!3+,i.!8+B&!.+!*8@++7$!!9,!9$!:$!?&/.@!/,3!

A$!R$!-&##/,+!a>3*$b=!.+&-/),='7,=#)6/'&6'&'6+-0,<'#&,="&=+V'GKeGG!a11$!PHSnPHKb$!!<0274+#3=!

A%T!!"0*@W2,EU8<#/;L?277$!

!

_7&.8@&#=!R$!"$!aPN`Gb$!!V@/.!1#+67&B*!3+!:B&#28/,!9,32/,*!@/D&!;2.@!>,)72*@$!!`0"%,&#'0*'

;E+%)-&,'>,<)&,'7<"-&$)0,=!SGaPb=!PnPM$!

!

_2Q28+=!"$!Y$!aPN`Hb$!!.+%E),&$)0,'&,<'%+#0-&$)0,V''P+<+%&#Z>,<)&,'90#)-1X'3GMDc3GJN$!!

:760F0&#F0&=![UT!!\,2D&#*2.'!+4![&;!U&Q28+!5#&**$!

!

_7&#/*=!:$!/,3!>772+..=!R$!Y$!aPNNSb$!!./+',&$)0,6'R)$/),V'';S0%)=),&#Z6$&$+'%+#&$)0,6'),'!&,&<&X'

$/+'T,)$+<'?$&$+6X'&,<'Y+R'i+&#&,<$!!%+#+,.+=!A/,/3/T!!CQ4+#3!\,2D&#*2.'!5#&**$!!

!

_#2.g=!?$!>$!aPNHGb$!!./+'E0I+E+,$'*0%'>,<)&,'&66)E)#&$)0,X'3KJNc3KGN$!!5@27/3&71@2/=!5:T!!

\,2D&#*2.'!+4!5&,,*'7D/,2/!5#&**$!

!

</#82/=!X$!Y$=!/,3!:@7&#=!R$!<$!aPNNSb$!!9,32/,!&308/.2+,T!:**0B1.2+,*=!23&+7+)2&*=!*.#/.&)2&*$!!9,!

R$!X&'@,&#!a>3$b=!.+&-/),=';E+%)-&,'>,<)&,'6$"<+,$6!a11$!PGnGSb$!!Y+,3+,T!!\,2D&#*2.'!+4!

CW7/@+B/!5#&**$!

! `G!



!

</#3,&#=!?$!aPNNGb$!!5"#$)9#+'),$+##)=+,-+6V''./+'$/+0%1'),'9%&-$)-+$!![&;!O+#W=![OT!!(/*28!

(++W*$!!

!

<&.8@&*=!"$!?$=!/,3!V27W2,*+,=!A$!_$!aPN`Hb$!!P+<+%&#'>,<)&,'#&RV''!&6+6'&,<'E&$+%)&#6$!

-.$!5/07=!U[T!!V&*.!50672*@2,)!A+B1/,'$!

!

<27727/,3=!?$!aPN`Ib$!!>,<)&,'-/)#<%+,f6'S00O62!!(2772,)*=!UCT!!A+0,827!4+#!9,32/,!>308/.2+,$!

!

<27727/,3=!?$!aPN`Sb$!!%@&!,&;!D2&;!+4![/.2D&!:B&#28/,*!2,!8@273#&,i*!6++W*$!!./+'A+&<),='

.+&-/+%X'GK=!JNNn`IG$!

!

<27727/,3=!?$!aPN`Gb$!!U+3&#,!9,32/,!*.+#2&*!/#&!&**&,.2/7!.+!.@&!*088&**!+4!B+3&#,!9,32/,!

8@273#&,$!!Y&$)I+';E+%)-&,'7<"-&$)0,X'_&6#0/#'=!PnS$!

!

<+73&,6&#)=!A$!aPNNPb$!!>,6$%"-$)0,&#'-0,I+%6&$)0,6'&,<'$/+)%'-#&66%00E'&99#)-&$)0,!

a>308/.2+,/7!5#/8.28&!X&1$![+$!Sb!dC,72,&e$!![/.2+,/7!A&,.&#!4+#!X&*&/#8@!+,!A07.0#/7!"2D&#*2.'!

/,3!-&8+,3!Y/,)0/)&!Y&/#,2,)$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30EB2*8106*E,8#83*77!

!

<#+**B/,=!<$!-$!aPNJNb$!!./+'60I+%+)=,$1'0*';E+%)-&,'>,<)&,'$%)S+6V'';'E&$$+%'0*'#+=&#'/)6$0%12!!

U2,,&/1+72*=!U[T!!U2,,&*+./!A2D27!Y26&#.2&*!\,2+,!_+0,3/.2+,$!

!

<#+**B/,=!"$!A$=!/,3!j#2&)&#=!R$!V$!aPNNMb$!!?&/7.@!*./.0*!+4!0#6/,!:B&#28/,!9,32/,*!/,3!

:7/*W/![/.2D&*T!!:!1+107/.2+,L6/*&3!*.03'$!!`0"%,&#'0*'$/+';E+%)-&,'5+<)-&#';660-)&$)0,=!

SJPaPPb=!`MKn`KI$!!

!

<0273=!5$!aPNN`b$!!%@&!807.0#&E7&/#,2,)!*.'7&!8+,,&8.2+,$!!9,!9$!:$!?&/.@!/,3!A$!R$!-&##/,+!a>3*$b=!

.+&-/),='7,=#)6/'&6'&'6+-0,<'#&,="&=+V''GKeGG!a11$!PISnPIHb$!!<0274+#3=!A%T!!

"0*@W2,EU8<#/;L?277$!

!

?/77=!V$!-$=![/)'=!V$!>$=!/,3!Y2,,=!X$!aPN`Mb$!!?90O+,'R0%<6V''7**+-$6'0*'6)$"&$)0,'&,<'60-)&#'

=%0"9'0,'0%&#'R0%<'"6&=+'&,<'*%+["+,-1$!!?277*3/7&=![RT!!>#76/0B$!!

!

?&,#'=!-$!Y$=!/,3!5&11&#=!_$!A$!aPNNIb$!!A+),2.2D&=!*+82/7=!/,3!807.0#/7!&44&8.*!+,!9,32/,!7&/#,2,)!

*.'7&T!!A7/**#++B!2B1728/.2+,*$!!./+'`0"%,&#'0*'7<"-&$)0,&#'>66"+6'0*'B&,="&=+'5),0%)$1'

?$"<+,$6=!Ja-1&82/7!9**0&b=!`KnNJ$!

!

9,32/,![/.2+,*!/.!X2*W!%/*W!_+#8&=!\$-$!"&1/#.B&,.!+4!>308/.2+,$!!aPNNPb$!!>,<)&,'Y&$)0,6'&$'

A)6OV';,'+<"-&$)0,&#'6$%&$+=1'*0%'&-$)0,'a_2,/7!X&1+#.b$!!:0.@+#$!!a>X9A!"+80B&,.!

X&1#+308.2+,!-&#D28&![+$!>"!GGN!K`Jb!

!

R/8+6=!A$!aPN`Kb$!!%#/,*7/.2,)!807.0#&T!!_#+B!&.@,+)#/1@28!2,4+#B/.2+,!.+!&308/.2+,/7!1#+)#/B$!!

;,$/%090#0=1'&,<'7<"-&$)0,'g"&%$+%#1=!PH=!PIKnPSG$!

!

R/8+6=!>$=!/,3!R+#3/,=!A$!aPNNGb$!!\,3&#*./,32,)!B2,+#2.'!&308/.2+,T!!_#/B2,)!.@&!2**0&*$!!9,!!

! `M!



>$!R/8+6!/,3!A$!R+#3/,!a>3*$b=!5),0%)$1'+<"-&$)0,V'';,$/%090#0=)-&#'9+%69+-$)I+6'a11$!GnPGb$!!

[+#;++3=![RT!!:67&Q!50672*@2,)$!

!

R+*&1@'=!:$!aPNJPb$!!A+<'90R+%$!![&;!O+#W=![OT!!:B&#28/,!?&#2./)&!5#&**$!

!

j/076/8W=!($!aPN`Mb$!!-.'7&*!+4!7&/#,2,)!/B+,)![/.2D&!8@273#&,T!!:!#&D2&;!+4!.@&!#&*&/#8@$!!

!&,&<)&,'`0"%,&#'0*'Y&$)I+'7<"-&$)0,=!PPaGb=!SJnGJ$!

!

j&77'=!Y$!A$!aPN`Hb$!!%@&!9,32/,!X&+#)/,2g/.2+,!:8.T!!%@&!3#&/B!/,3!.@&!#&/72.'$!!9,!!

X$!Y$![28@+7*!a>3$b=!./+';E+%)-&,'>,<)&,V''L&6$'&,<'9%+6+,$$!![&;!O+#W=![OT!!:74#&3!:$!j,+14$!

!

j&**&7=!R$!:$=!/,3!X+662,*=!-$!5$!aPN`Mb$!!%@&!9,32/,!A@273!V&74/#&!:8.T!!"27&BB/*!/,3!,&&3*$!!

!/)#<'W+#*&%+=!Y]99!aGb=!SSKnSGS$!

!

j2#W=!($!^$!aPN`Nb$!!"2/7+)0&!Z+0#,/7*T!!:!.&8@,2F0&!.+!*.#&,).@&,!&.@,28!1#23&!/,3!/8@2&D&B&,.$!!

`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!SNaPb=!PNnSK$!

!

j#/B&#=!($!R$!aPNNPb$!!>308/.2+,!/,3!:B&#28/,!9,32/,*T!!%@&!&Q1&#2&,8&!+4!.@&!\.&!9,32/,!%#26&$!!

9,!U$!:$!<26*+,!/,3!R$!\$!C)60!a>3*$b=!5),0%)$1'6$&$"6'&,<'6-/00#),=V'';'-0E9&%&$)I+'6$"<1'0*'

)EE)=%&,$'&,<'),I0#",$&%1'E),0%)$)+6'a11$!S`JnGIJb$!![&;!O+#WT!!</#7/,3!50672*@2,)$!

!

Y/3*+,L(2772,)*=!<$!aPNNKb$!!%+;/#3!/!.@&+#'!+4!807.0#/77'!#&7&D/,.!1&3/)+)'$!!;E+%)-&,'

7<"-&$)0,&#'A+6+&%-/'`0"%,&#=!GSaKb=!MHKnMNP$!!!

!

Y&/1=!V$!Y$!aPNNSb$!!:B&#28/,!9,32/,!>,)72*@$!!9,!R$!X&'@,&#!a>3$b=!.+&-/),=';E+%)-&,'>,<)&,'

?$"<+,$6!a11$!PMGnPKGb$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

Y&/1=!V$!Y$!aPNNGb$!!;E+%)-&,'>,<)&,'7,=#)6/$!!-/7.!Y/W&!A2.'=!\%T!!\,2D&#*2.'!+4!\./@!5#&**$!

!

Y&/D&#=!($!Y$!aPNNJb$!!.+&-/),='$/+'R/0#+'-#&66$!!%@+0*/,3!C/W*=!A:T!!A+#;2,!5#&**$!a>X9A!

"+80B&,.!X&1#+308.2+,!-&#D28&![+$!>"!MPM!SHKb!

!

Y2..7&6&/#=!"$!aPNNSb$!!<&..2,)!.&/8@&#*!/,3!1/#&,.*!.+!;+#W!.+)&.@&#$!!9,!R$!X&'@,&#!a>3$b=!

.+&-/),=';E+%)-&,'>,<)&,'6$"<+,$6!a11$PIMnPPPb$!![+#B/,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

Y2..7&!-+732&#=!Y$!aPN`Nb$!!Y/,)0/)&!7&/#,2,)!+4![/.2D&!:B&#28/,!*.03&,.*$!!7<"-&$)0,&#'

B+&<+%6/)9=!MHaKb=!JMnJK$!

!

U8<&&!(/,W*=!A$!:$!aPNNJb$!!5/#&,.*!/,3!.&/8@&#*T!!5/#.,&#*!2,!*8@++7!#&4+#B$!!9,!R$!:$!(/,W*!

/,3!A$!:$!U8<&&!(/,W*!a>3*$b=!5"#$)-"#$"%&#'+<"-&$)0,V''>66"+6'&,<'9+%69+-$)I+6!a11$!MI`nMSHb$!!

[&&3@/B!?&2)@.*=!U:T!!:77',!/,3!(/8+,$!

!

U8j&7721*=!j$!j$!aPNNSb$!!>308/.2+,/7!1#/8.28&*!2,!.;+!,2,&.&&,.@!8&,.0#'!:B&#28/,!9,32/,!

B2**2+,!*8@++7*$!!`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!GSaPb=!PSnSI$!

!

U8-@/,&=!"$!aPN``b$!!:,!/,/7'*2*!+4!B&,./7!@&/7.@!#&*&/#8@!;2.@!:B&#28/,!9,32/,!'+0.@$!!

`0"%,&#'0*';<0#+6-+,-+=!PP=!`JnPPH$!

! `K!



!

U277&#=!"$!Y$=!?+44B/,=!_$=/,3!%0#,&#=!"$!aPN`Ib$!!:!1&#*1&8.2D&!+,!.@&!9,32/,!A@273!V&74/#&!

:8.$!!`0"%,&#'0*'!0,$+E90%&%1'?0-)&#'W0%O=!HPa`b=!MH`nMJP$!

!

U2,0)@=!A$!R$=!U+##2*=!<$!%$=!/,3!X'*&#=!X$!A$!a>3*$b$!!aPN`Nb$!!>,<)&,'6+#*Z=0I+%,&,-+V''

L+%69+-$)I+6'0,'$/+'90#)$)-&#'6$&$"6'0*'>,<)&,',&$)0,6'),'$/+'T,)$+<'?$&$+6'0*';E+%)-&$!!j&,B+#&=!

V:T!!A&,.&#!4+#!V+#73!9,32)&,+0*!-.032&*$!

!

U+#&=!:$!R$!aPN`Nb$!![/.2D&!9,32/,!7&/#,2,)!*.'7&*T!!:!#&D2&;!4+#!#&*&/#8@&#*!/,3!.&/8@&#*$!!

`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!-1&82/7!9**0&=!PKnS`$!

!

U'&#*=!R$!:$!a>3$b$!!aPN`Pb$!!./+1'&%+'10",='0,-+'S"$'>,<)&,'*0%+I+%$!!C/W7/,3=!A:T!!:B&#28/,!

9,32/,!Y/;'&#!%#/2,2,)!5#+)#/B=!9,8$!

!

[/)'=!V$!>$!aPN``b$!!%&/8@2,)!D+8/607/#'!.+!2B1#+D&!#&/32,)!8+B1#&@&,*2+,$!![&;/#W=!">T!!

9,.&#,/.2+,/7!X&/32,)!:**+82/.2+,$!

!

Ci(#2/,=!-$!aPN`Hb$!!%@&!)+D&#,B&,.L)+D&#,B&,.!/,3!.#0*.!#&7/.2+,*@21*T!!A+,4728.*!/,3!

2,8+,*2*.&,82&*$!!;E+%)-&,'>,<)&,'!"#$"%+'&,<'A+6+&%-/'`0"%,&#=!PI=!KJn`I$!

!

C4428&!+4!-01&#2,.&,3&,.!+4!506728!9,*.#08.2+,=!9,32/,!>308/.2+,!C4428&$!!aPNNMb$!!W&6/),=$0,'

?$&$+'>,<)&,'&,<';#&6O&,'Y&$)I+'+<"-&$)0,'<+E0=%&9/)-6$!!C7'B12/=!V:T!!:0.@+#$!

!

C4428&!+4!-01&#2,.&,3&,.!+4!506728!9,*.#08.2+,=!V/*@2,).+,!-./.&![/.2D&!:B&#28/,!>308/.2+,!

:3D2*+#'!A+BB2..&&$!!aPNNKb$!!>,<)&,'+<"-&$)0,'9#&,'0*'&-$)0,'*0%'W&6/),=$0,'?$&$+$!!C7'B12/=!

V:T!!:0.@+#$!

!

C4428&!+4!-01&#2,.&,3&,.!+4!506728!9,*.#08.2+,$!!aPNN`/b$!!A+6+&%-/'),$0'9%&-$)-+V'';,'0I+%I)+R'0*'

%+&<),='%+6+&%-/'*0%'W&6/),=$0,'?$&$+$!!C7'B12/=!V:T!!:0.@+#$!

!

C4428&!+4!-01&#2,.&,3&,.!+4!506728!9,*.#08.2+,$!!aPNN`6b$!!?-/00#'+,%0##E+,$'6"EE&%1V''

W&6/),=$0,'?$&$+'6-/00#'<)6$%)-$6X'6-/00#'1+&%'3GG:ZGK$!!C7'B12/=!V:T!!:0.@+#$!

!

C4428&!+4!-01&#2,.&,3&,.!+4!506728!9,*.#08.2+,$!!aPNN`8b$!!W&6/),=$0,';66+66E+,$'0*'?$"<+,$'

B+&%,),=V'A+6"#$6'0*'M
$/
'&,<':

$/
'=%&<+'$+6$),='S1'+$/,)-)$1'&,<'=+,<+%'dC,72,&e$!!C7'B12/=!V:T!!

:0.@+#$!

:D/27/67&T!!@..1TEE82*7$+*12$;&3,&.$&30E:**&**B&,.SE/**&**M><$@.B!

!

C)60=!R$!\$!aPNJ`b$!!5),0%)$1'+<"-&$)0,'&,<'-&6$+V''./+';E+%)-&,'616$+E'),'-%066Z-"#$"%&#'

9+%69+-$)I+$!![&;!O+#W=![OT!!:8/3&B28!5#&**$!

!

C)60=!R$!\$!aPNNPb$!!9BB2)#/,.!/,3!2,D+70,./#'!B2,+#2.2&*!2,!8+B1/#/.2D&!1&#*1&8.2D&$!!9,!!

U$!:$!<26*+,!/,3!R$!\$!C)60!a>3*$b=!5),0%)$1'6$&$"6'&,<'6-/00#),=V'';'-0E9&%&$)I+'6$"<1'0*'

)EE)=%&,$'&,<'),I0#",$&%1'E),0%)$)+6'a11$!GnGGb$!![&;!O+#WT!!</#7/,3!50672*@2,)$!

!

! `H!



C)60=!R$!\$!aPNNGb$!!_#/B&;+#W*LD/#2/6272.'!2,!B2,+#2.'!*8@++7!1&#4+#B/,8&T!!:!1#+67&B!2,!

*&/#8@!+4!/,!&Q17/,/.2+,$!!9,!>$!R/8+6!/,3!A$!R+#3/,!a>3*$b=!5),0%)$1'+<"-&$)0,V''

;,$/%090#0=)-&#'9+%69+-$)I+6!a11$!`GnPPPb$!![+#;++3=![RT!!:67&Q!50672*@2,)$!

!

C*6+#,&=!($!aPN`Nb$!!A07.0#/7!8+,)#0&,8&=!&.@,282.'!/,3!40*&3!62807.0#/72*BT!!q0,2!/,3!%+##&*!

-.#/2.$!!`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!S`aSb=!JnSI$!

!

5/',&=!X$!j$!aPNN`b$!!;'*%&E+R0%O'*0%'",<+%6$&,<),='90I+%$1$!!(/'.+;,=!%]T!!X_%!50672*@2,)$!

!

5&/#8&=!"$!Y$!aPNNSb$!!9B1#+D2,)!X&/32,)!A+B1#&@&,*2+,$!!9,!R$!X&'@,&#!a>3$b=!.+&-/),='

;E+%)-&,'>,<)&,'?$"<+,$6'a11$!PJ`nPNPb$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

5&11&#=!_$!A$=![&7*+,=!-$!X$=!/,3!A+60#,=!R$!aPN`Kb$!!7**+-$)I+'9%&-$)-+6'),'>,<)&,'+<"-&$)0,V'

;<E),)6$%&$)0,'50,0=%&9/$!!5+#.7/,3=!CXT!![+#.@;&*.!X&)2+,/7!>308/.2+,/7!Y/6+#/.+#'$!

!

5&D/#=!-$!Y$!aPNNSb$!!A)=/$6'0*'>,<)&,6'&,<'$%)S+6V''./+'S&6)-';!BT'=")<+'$0'>,<)&,'&,<'$%)S&#'

%)=/$6$!!A/#6+,3/7&T!!-+0.@&#,!9772,+2*!\,2D&#*2.'!5#&**$!

!

5@27721*=!-$!\$!aPNJSb$!!5/#.2821/,.!*.#08.0#&*!/,3!8+BB0,28/.2D&!8+B1&.&,8&T!!V/#B!-1#2,)*!

8@273#&,!2,!8+BB0,2.'!/,3!87/**#++B$!!9,!A$!($!A/g3&,=!^$!5$!R+@,!/,3!"$!?'B&*!a>3*$b=!

P",-$)0,6'0*'#&,="&=+'),'$/+'-#&66%00E!a11$!GJInGNMb$!![&;!O+#WT!!%&/8@&#*!A+77&)&!5#&**$!

!

5@27721*=!-$!\$!aPNJHb$!!-+B&!*+0#8&*!+4!807.0#/7!D/#2/6272.'!2,!.@&!#&)07/.2+,!+4!./7W$!!B&,="&=+'),'

?0-)+$1=!K=!`PnNK$!

!

5@27721*=!-$!\$!aPN`Gb$!!./+'),I)6)S#+'-"#$"%+V''!0EE",)-&$)0,'),'-#&66%00E'&,<'-0EE",)$1'0*'

$/+'W&%E'?9%),=6'>,<)&,'A+6+%I&$)0,$!![&;!O+#W=![OT!!Y+,)B/,$!

!

57/,W=!<$!:$!aPNNMb$!!V@/.!*27&,8&!B&/,*!4+#!&308/.+#*!+4!:B&#28/,!9,32/,!8@273#&,$!!`0"%,&#'0*'

;E+%)-&,'>,<)&,'7<"-&$)0,=!GMaPb=!GnPN$!

!

5+#.&#=!_$!V$!aPNNIb$!!9,!*&/#8@!+4!#&8+),2.2+,T!_&3&#/7L9,32/,!1+728'!/,3!.@&!7/,37&**!.#26&*!+4!

;&*.&#,!V/*@2,).+,$!!;E+%)-&,'>,<)&,'g"&%$+%#1=!-1#2,)=!PPGnPGS$!

!

5#+D&,g+=!>$!_$=!/,3!U8A7+*W&'=!<$![$!aPN`Pb$!!C11+*&3!8+7+,2/7!B+3&7*$!!`0"%,&#'0*';E+%)-&,'

>,<)&,'7<"-&$)0,=!SPaPb=!PInP`$!

!

5#08@/=!_$!5$!aPN`Mb$!!./+'=%+&$'*&$/+%$!!Y2,8+7,=![>T!!\,2D&#*2.'!+4![&6#/*W/!5#&**D!

!

5#08@/=!_$!5$!aPN`Kb$!!./+'>,<)&,6'),';E+%)-&,'60-)+$1V''P%0E'$/+'A+I0#"$)0,&%1'W&%'$0'$/+'

9%+6+,$$!!Y+*!:,)&7&*=!A:T!!\,2D&#*2.'!+4!A/724+#,2/!5#&**$!

!

X/B2#&g=!U$=!/,3!A/*./,&3/=!:$!aPNJMb$!!!"#$"%&#'<+E0-%&-1X'S)-0=,)$)I+'<+I+#09E+,$X'&,<'

+<"-&$)0,$!![&;!O+#W=![OT!!:8/3&B28!5#&**$!

!

X&244=!R$!A$!aPNNSb$!!B+&%,),='6$1#+6!aV@/.!#&*&/#8@!*/'*!.+!.@&!.&/8@&#!*&#2&*b$!!V/*@2,).+,=!"AT!!

[/.2+,/7!>308/.2+,!:**+82/.2+,$!!a>X9A!"+80B&,.!X&1#+308.2+,!-&#D28&![+$!>"!GMI!KIHb!

! `J!



!

X&'&*=!X$!aPNN`b$!!;',&$)I+'9+%69+-$)I+'0,'$/+'6-/00#'%+*0%E'E0I+E+,$V';'/0$'$09)-6'9&9+%$!!

5+#.7/,3=!CXT!![+#.@;&*.!X&)2+,/7!>308/.2+,/7!Y/6+#/.+#'$!

!

X&'@,&#=!R$!aPNNS/b$!!:B&#28/,!9,32/,*!+0.!+4!*8@++7T!!:!#&D2&;!+4!*8@++7L6/*&3!8/0*&*!/,3!

*+70.2+,*$!!`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,=!GPaGb=!GJnKH$!

!

X&'@,&#=!R$!aPNNS6b$!!(272,)0/7!&308/.2+,$!!9,!R$!X&'@,&#!a>3$b=!.+&-/),=';E+%)-&,'>,<)&,'

6$"<+,$6'a11$!KNnJJb$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!!

!

X&'@,&#=!R$!aPNNMb$!!;E+%)-&,'>,<)&,e;#&6O&'Y&$)I+'+<"-&$)0,$!!(7++B2,).+,=!9[T!!5@2!"&7./!

j/11/!>308/.2+,/7!_+0,3/.2+,$!

!

X&'@,&#=!R$=!/,3!>3&#=!R$!aPNNSb$!!:!@2*.+#'!+4!9,32/,!&308/.2+,$!!9,!R$!X&'@,&#!a>3$b=!.+&-/),='

;E+%)-&,'>,<)&,'6$"<+,$6!a11$!GGnK`b$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

X@+3&*=!X$!V$!aPN``b$!!?+72*.28!.&/8@2,)E7&/#,2,)!4+#![/.2D&!:B&#28/,!*.03&,.*$!!`0"%,&#'0*'

;E+%)-&,'>,<)&,'7<"-&$)0,=!SJaSb=!SPnSN$!

!

!

!

!

X2))=!5$!aPN`Pb$!!(&)2,,2,)!.+!#&/3!2,!>,)72*@T!!%@&!Y/,)0/)&!>Q1&#2&,8&!:11#+/8@$!!9,!!

A$!V$!%;'4+#3=!V$!"2&@7!/,3!j$!_&/.@&#*!a>3*$b=!A+&<),='7,=#)6/'&6'&'6+-0,<'#&,="&=+V''

50I),='*%0E'$/+0%1'aU+,+)#/1@*!2,!Y/,)0/)&!/,3!X&/32,)!-.032&*b!a11$!`InNPb$!!(7++B2,).+,=!

9[T!!9,32/,/!\,2D&#*2.'$!

!

X+;&=!U$!($!aPNJ`b$!!.+&-/),='6-)+,-+'&6'-0,$),"0"6'),[")%1$!![&;!O+#WT!!U8<#/;L?277$!

!

X0B&7@/#.=!"$!>$!aPNJJb$!!%+;/#3!/,!2,.&#/8.2D&!B+3&7!+4!#&/32,)$!!9,!-$!"+#,28!a>3$b=!;$$+,$)0,'

&,<'9+%*0%E&,-+V''j0#2'j>!a11$!KJGnHIGb$!![&;!O+#W=![OT!!:8/3&B28!5#&**$!!

!

X0B&7@/#.=!"$!>$!aPN`Ib$!!-8@&B/./T!!%@&!602732,)!67+8W*!+4!8+),2.2+,$!!9,!X$!R$!-12#+=!($!A$!

(#08&!/,3!V$!_$!(#&;&#!a>3*$b=!./+0%+$)-&#')66"+6'),'%+&<),='-0E9%+/+,6)0,!a11$!GGnK`b$!!

?277*3/7&=![RT!!>#76/0B$!!!

!

-&)/7=!A$!U$=!/,3!-.2,&6/8W=!"$!A$!aPNJJb$!!L"%)$&,6X'>,<)&,6X'&,<'E&,)*+6$'<+6$),1$!![&;!O+#W=!

[OT!!<$!5$!50.,/Bi*!-+,*$!

!

-@/..08W=!5$!%$=!/,3![+#)#&,=!R$!aPNNPb$!!L&%$)&#'d"6$)-+V''P+<+%&#'>,<)&,'#&R'),'&'#)S+%&#'

-0,6$)$"$)0,&#'616$+E$!![&;!O+#W=![OT!!(2772,)!s!-+,*!Y.3$!

!

-@0W+D*W'=!5$!aPNNMb$!!\#6/,!9,32/,!172)@.$!!?+&$$#+'L06$Z>,$+##)=+,-+%=!U/#8@!SS,3=!:PI$!

!

-7/D2,=!X$!aPNNKb$!!!009+%&$)I+'#+&%,),=V'./+0%1X'%+6+&%-/X'&,<'9%&-$)-+$!!>,)7&;++3!A7244*=![RT!!

5#&,.28&!?/77$!

!

! ``!



-,+;=!A$!>$=!(0#,*=!U$!-$=!/,3!<#2442,=!5$!a>3*$b$!aPNN`b$!!L%+I+,$),='%+&<),='<)**)-"#$)+6'),'

10",='-/)#<%+,!a5#&106728/.2+,!8+1'b$!!V/*@2,).+,!"AT!![/.2+,/7!:8/3&B'!5#&**$!

!

-./.&!+4!V/*@2,).+,$!<+D&#,+#i*!C4428&!+4!9,32/,!:44/2#*!aPNNPb$!!?$&$+Z$%)S&#'%+#&$)0,6'$%&),),='

E&,"&#$!!C7'B12/=!V:T!!:0.@+#$!

!

-./.&!+4!V/*@2,).+,$!?+0*&!+4!X&1#&*&,./.2D&*$!!C4428&!+4!5#+)#/B!X&*&/#8@!aPNJJb$!!./+'#+=&#'

%+#&$)0,6/)9'S+$R++,'W&6/),=$0,'?$&$+'&,<')$6'%+6+%I&$)0,ZS&6+<'>,<)&,'$%)S+6$!!C7'B12/=!V:T!!

:0.@+#$!

!

-;2,+B2*@!%#26/7!U&,./7!?&/7.@!5#+Z&8.!aPNNPb$!!;'=&$/+%),='0*'R)6<0E6X'$%)S&#'E+,$&#'/+&#$/V''

;'-"#$"%&#'9+%69+-$)I+$!!Y/A+,,&#=!V:T!!-;2,+B2*@!%#26/7!A+BB0,2.'$!

!

-;2*@&#=!j$!aPNNIb$!!A++1&#/.2D&!7&/#,2,)!/,3!.@&!&308/.2+,!+4!:B&#28/,!9,32/,E:7/*W/,![/.2D&!

*.03&,.*T!!:!#&D2&;!+4!.@&!72.&#/.0#&!/,3!*0))&*.2+,*!4+#!2B17&B&,./.2+,$!!`0"%,&#'0*';E+%)-&,'

>,<)&,'7<"-&$)0,=!SNaSb=!GHnMG$!

!

-;2*@&#=!j$!aPNNMb$!!:B&#28/,!9,32/,!7&/#,2,)!*.'7&*!*0#D&'T!!:,!/**&**B&,.!+4!.&/8@&#!

W,+;7&3)&!dC,72,&e$!!./+'`0"%,&#'0*'7<"-&$)0,&#'>66"+6'*0%'B&,="&=+'5),0%)$1'?$"<+,$6=!PG=!

KNnJJ$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30EB2*8106*EZ&27B*E!

!

-;2*@&#=!j$=!/,3!"&'@7&=!"$!aPN`Nb$!!%@&!*.'7&*!+4!7&/#,2,)!/#&!3244&#&,.=!60.!.@&!.&/8@2,)!2*!Z0*.!

.@&!*/B&T!!-0))&*.2+,*!4+#!.&/8@&#*!+4!:B&#28/,!9,32/,!'+0.@$!!`0"%,&#'0*';E+%)-&,'>,<)&,'

7<"-&$)0,X'-1&82/7!9**0&=!PnPM$!

!

-;2*@&#=!j$=!/,3!"&'@7&=!"$!aPNNSb$!!:3/1.2,)!2,*.#08.2+,!.+!807.0#&$!!9,!R$!X&'@,&#!a>3$b=!

.+&-/),=';E+%)-&,'>,<)&,'6$"<+,$6'a11$!`PnNKb$!!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

%&,,/,.=!>$!:$!aPNN`b$!!./+'\+1+6'0*'&R&%+,+66]V''L%0S),='$/+'/)<<+,'<)E+,6)0,'0*'S)#),="&#'

+<"-&$)0,!dC,72,&e$!!>308/.2+,/7!X&*&/#8@!:**+82/.&*$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30E,86&106*E*'B1+*2/E.@2#3E.&,,/,.$@.B!

!

%@/#1=!X$!<$=!/,3!O/B/08@2=!Y$!:$!aPNNMb$!!7**+-$)I+'),6$%"-$)0,&#'-0,I+%6&$)0,6'),'Y&$)I+'

;E+%)-&,'-#&66%00E6!a>308/.2+,/7!5#/8.28&!X&1$![+$!PIb!dC,72,&e$!![/.2+,/7!A&,.&#!4+#!X&*&/#8@!

+,!A07.0#/7!"2D&#*2.'!/,3!-&8+,3!Y/,)0/)&!Y&/#,2,)$!

:D/27/67&T!!@..1TEE;;;$,86&$);0$&30EB2*8106*E,8#83*77!

!

\#=!5$!aPN``b$!!U%&EE&%'9%&-$)-+'&-$)I)$)+6$!!A/B6#23)&T!!A/B6#23)&!\,2D&#*2.'!5#&**$!

!

\..&#=!R$!aPNNGb$!!;E+%)-&,'>,<)&,6V'';,6R+%6'$0'$0<&1f6'["+6$)0,6$!!Y/W&!:,,T!![/.2+,/7!

V++37/,3*!50672*@2,)!A+B1/,'$!

!

^/27=!5$!Y$!aPNNSb$!!B+&%,),='6$1#+6V''P00<'*0%'$/0"=/$'&,<'34N'9%&-$)-&#'$)96'*0%'$+&-/+%6'bcM$!!

X+*&B+,.=![RT!!U+3&#,!Y&/#,2,)!5#&**$!

!

! `N!



! NI!

^+).=!Y$!:$=!R+#3/,=!A$=!/,3!%@/#1=!X$!<$!aPNNGb$!!>Q17/2,2,)!*8@++7!4/270#&=!1#+3082,)!*8@++7!

*088&**T!!%;+!8/*&*$!!9,!>$!R/8+6!/,3!A$!R+#3/,!a>3*$b=!5),0%)$1'+<"-&$)0,V'';,$/%090#0=)-&#'

9+%69+-$)I+6!a11$KGnHKb$!![+#;++3=![RT!!:67&Q!50672*@2,)$!

!

V/7W&#=!($!R$=!"+33=!R$=!/,3!(2)&7+;=!X$!aPN`Nb$!!Y&/#,2,)!1#&4&#&,8&*!+4!8/1/67&!:B&#28/,!

9,32/,*!+4!.;+!.#26&*$!!`0"%,&#'0*';E+%)-&,'>,<)&,'7<"-&$)0,X'-1&82/7!9**0&=!HGnJP$!

!

V/77/8&=!R$!aPNNKb$!!:88+BB+3/.2,)!&7&B&,./#'!*.03&,.*i!7&/#,2,)!*.'7&*$!!A+&<),='

>E9%0I+E+,$=!GSaPb=!G`nMP$!

!

V/*@60#,=!V$!aPNJPb$!!A+<'E&,f6'#&,<eR/)$+'E&,f6'#&RV'';'6$"<1'0*'$/+'9&6$'&,<'9%+6+,$'6$&$"6'

0*'$/+';E+%)-&,'>,<)&,$!![&;!O+#WT!-8#26,&#$!

!

V/Q=!U$!Y$!aPNJPb$!!>,<)&,';E+%)-&,6V''T,)$1'&,<'<)I+%6)$1$!!>,)7&;++3!A7244*=![RT!

5#&,.28&L?/77$!

!

V/Q=!U$!Y$=!V/Q=!X$!?$=!/,3!"0B+,.=!X$!^$=!R#$!aPNHMb$!!_+#B/7!&308/.2+,!2,!/,!:B&#28/,!

9,32/,!8+BB0,2.'$!!?0-)&#'L%0S#+E6=!PP!a-0117$b=!NKnNH$!

!

V&23&#=!"$=!/,3!5#/..=!A$!aPNNIb$!!C,!6&2,)!/!#&8+),2g/67&!9,32/,!/B+,)!9,32/,*$!!9,!"$!

A/#6/0)@!a>3$b=!!"#$"%&#'-0EE",)-&$)0,'&,<'),$+%-"#$"%&#'-0,$&-$!a11$!MKnHMb$!!?277*3/7&=![RT!!

Y/;#&,8&!>#76/0B!:**+82/.&*$!

!

V@2.&=!X$!aPNNPb$!!\>$f6'10"%'E)6*0%$",+'&,<',0,+'0*'E1'0R,V]';'/)6$0%1'0*'$/+';E+%)-&,'R+6$$!!

[+#B/,!s!Y+,3+,T!!\,2D&#*2.'!+4!CW7/@+B/!5#&**$!

!

V@2.&=!%$!<$=!<#/D&*=!U$!_$=!/,3!-7/.&#=!V$!?$!aPNNIb$!!<#+;.@!+4!#&/32,)!D+8/607/#'!2,!32D&#*&!

&7&B&,./#'!*8@++7*T!!"&8+32,)!/,3!;+#3!B&/,2,)$!!`0"%,&#'0*'7<"-&$)0,&#'L61-/0#0=1=!`S=!S`Pn

SNI$!

!

V27W2,*+,=!A$!_$!aPN`Jb$!!;E+%)-&,'>,<)&,6X'$)E+X'&,<'$/+'#&RV''Y&$)I+'60-)+$)+6'),'&'E0<+%,'

-0,6$)$"$)0,&#'<+E0-%&-1$!!Y+,3+,T!!O/7&!\,2D&#*2.'!5#&**$!

!

V2,.&#.+,=!V$!aPNJHb$!!./+'+**+-$'0*'+8$+,<+<'R&)$Z$)E+'0,'6+#+-$+<'I+%S&#'%+690,6+'

-/&%&-$+%)6$)-6'0*'60E+'L"+S#0'>,<)&,'-/)#<%+,$!!\,10672*@&3!3+8.+#/7!32**&#./.2+,=!\,2D&#*2.'!+4!

[&;!U&Q28+$!

!

V7+3W+;*W2=!X$!R$=!/,3!<2,*6&#)=!U$!($!aPNNKb$!!()I+%6)$1'&,<'E0$)I&$)0,V''!"#$"%&##1'

%+690,6)I+'$+&-/),=$!!-/,!_#/,82*8+=!A:T!!R+**&'L(/**!50672*@&#*$!

!

V+74#/B=!V$=!:3)&#!%&B17&=!A$=!/,3!A@#2*.2/,=!"$!aPNNNb$!!()&#+-$6'),'6-/00#6'&,<'-0EE",)$)+6$!!

U/@;/@=![RT!!Y/;#&,8&!>#76/0B!:**+82/.&*$!

!

q2,,=!?$!aPN`Ib$!!L+09#+f6'/)6$0%1'0*'$/+'T,)$+<'?$&$+6$!![&;!O+#W=![OT!!?/#1&#!s!X+;$!


