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>&*/#1G!$,!<&D!Q!'3R()(01-&1($)! ! ! ! ! ?P+)!8$*(+1G!6)01(1/1+!

7+)1+-!$,!15+!81/3G!$,!>$-+(N)!<&D! !

!



4'S<2!?>!7?;42;48!
!

!

6)1-$3/*1($)!

!

F-+J7$),+-+)*+!T$-B05$PE!81-&1+N(+0!,$-!'3O&)*()N!&!./01(*+!7/--(*/#/R!

T+3)+03&GE!./#G!HIE!HLLM!

!

"#$%&!'()*! +#,-./0/.,!-!"'12(-33#45/645!7.64#.-6/$.-8!1%96/34!:4,#44!

"#$%&!'(;*! <%##/3%8%=!=$5%84!7*!3#/=/.-8!>%96/34?!9-@46A!-.5!943%#/6A!

"#$%&!'(B*! <%##/3%8%=!=$5%84!77*!&#$&4#6A?!6#-54?!C$#D?!6-E-6/$.!-.5!54F48$&=4.6!

"#$%&!'(G*! <%##/3%8%=!=$5%84!777*!8/64#-3A?!=%86/(3%86%#-8/9=?!5/F4#9/6A!-.5!H%=-.!

#/,H69!

"#$%&!I()*! J4,/$.-8!/./6/-6/F49!7!KI$8$,.-(L$#M$..4!25%3-6/$.!J4@$#=!N#$3499O!

"#$%&!I(;*! J4,/$.-8!/./6/-6/F49!77!KJ%99/-.(9&4-D/.,!2%#-9/-O!

"#$%&!I(B*! J4,/$.-8!/./6/-6/F49!777!K'9/-?!'@#/3-?!-.5!P-6/.!'=4#/3-O!

"#$%&!I(G*! J4@$#=!/./6/-6/F49!C/6H/.!-3-54=/-!-.5!6H4!&#$@499/$.!

!

=&()!7$),+-+)*+E!:0()N!15+!2UP+-(+)*+!$,!<&D#+00)+00!1$!4+&*5!./01(*+!

45/-03&GJ8&1/-3&GE!./#G!HHJHME!HLLM!

!

! QH%#95-A

! J4,/96#-6/$.!

! +&4./.,!L499/$.!

! +!C/"3/=!-9!-!N8-34!$@!25%3-6/$.!-M$%6!R%=-.!J/,H69?!L&443H!MA!

! ! '.5#04>!S$88?!N$8/9H!+=M%59=-.!

! P436%#4!6$!"'12!M4@$#4!'%93HC/60!F/9/6?!:#T!R-.9!"%,,4.H4/=!

!

! U#/5-A

! V/9/6!6$!6H4!L6-64!W%94%=!$@!6H4!U$#=4#!<$.34.6#-6/$.!<-=&9!/.!'%93HC/60!-.5!

'%93HC/60!(!I/#D4.-%!

! V/9/6!6$!6H4!14C/9H!<4.64#!/.!+!C/"3/=!

! :/93%99/$.!$@!6H4!V/9/6!

!

! L-6%#5-A

N84.-#A!L499/$.X7.F$8F4=4.6!$@!6H4!N$8/9H!+=M%59=-.!/.6$!<8/./3-8!W$F4=4.6!

/.!N$8-.5!

W%86/(L6#-64,/3!'5F$3-3A!@$#!V%8.4#-M84!N$&%8-6/$.9!

I#4-D(+%6!L499/$.9!

! P/6/,-6/$.Y'864#.-6/F4!:/9&%64!J49$8%6/$.!

! P4,/98-6/$.Y7.F$8F4=4.6!$@!L$3/-8!W$F4=4.69!

<$==%./6A!25%3-6/$.YL6#446!P-C!

<$=M/.45!K7.64,#-645O!L6#-64,/49!

! /



U445M-3D!L499/$.*!!<$==$.!QH4=49!2=4#,/.,!

Q4-3H/.,!V-8%49!6$!P-C!L6%54.69!

I#4-D($%6!L499/$.9!

! Q4-3H/.,!P-C!L6%54.69!L$3/-8!J49&$.9/M/8/6A!

! 7.F$8F/.,!L6%54.69!/.!6H4!N#$=$6/$.!$@!'33499!6$!1%96/34!25%3-6/$.!

Z9/.,!+%#!I#-/.9T!!J4-3H/.,!6H4!R4-#69!-.5!W/.59!$@!+%#!L6%54.69!QH#$%,H!

QH4/#!P/=M/3!LA964=!

!

"'.2!7$RR(11++!&)3!"+)+-&#!=+R%+-05(P!=++1()N!

8/)3&GE!./#G!HVE!HLLM!

!

F$01J7$),+-+)*+!T$-B05$P!$)!4+&*5()NE!4-&()!15+!4-&()+-0!

=$)3&GJ>-(3&GE!./#G!HWJKLE!HLLM!

!

<#4-6/$.!-.5!:4F48$&=4.6!$@!L$3/-8!1%96/34!N#$>4369!7.F$8F/.,!'5F$3-3A!/.!<$%#69!-.5!

Q#/M%.-89!

! W$.5-A?!Q%495-A?!-.5![45.495-A!=$#./.,!

!

2F-8%-6/$.!

! W$.5-A!-.5!Q%495-A!

!

296-M8/9H/.,!-.5!W-/.6-/./.,!<8/./39!

! W$.5-A!-.5!Q%495-A!

!

<#4-6/.,!L$3/-8!<H-.,4*!!'#4!<$%#69!6H4!'.9C4#\!

! W$.5-A?!]*B^(_*B^!&T=T!

!

L/964#!L3H$$89!-.5!+6H4#!2E3H-.,49!/.!P4,-8!25%3-6/$.!

! [45.495-A!-@64#.$$.!

!

'!<$=&-#-6/F4!L/=%8-6/$.!$.!P-CA4#/.,!J$849!-.5!Q4-3H/.,!'M$%6!QH4=!/.!:/@@4#4.6!

P4,-8!LA964=9!

! QH%#95-A!-.5!U#/5-A!

!

! //



'33(1($)&#!9+0$/-*+0!,-$R!15+!"'.2!7$),+-+)*+!

!

! <$.@4#4.34!',4.5-!

!

! N-#6/3/&-.6!P/96!

!

:46-/845!,#$%&!#4&$#69!@#$=!N#4(<$.@4#4.34![$#D9H$&!

!

N-&4#!:/96#/M%645!M4@$#4!V/9/6!6$!'%93HC/60?!:#T!R-.9!"%,,4.H4/=!

!

I-3D,#$%.5!$.!6H4!'%93HC/60!<$.34.6#-6/$.!<-=&!

!

N$96(<$.@4#4.34![$#D9H$&!$.!Q4-3H/.,?!W$.5-A(U#/5-A?!1%8A!;`(B^?!;^^G!

Q#-/.!6H4!Q#-/.4#9X:46-/845!J4&$#6!

!

J4&$#6!@#$=!'5F$3-3A!N#$>4369![$#D9H$&?!1%8A!;`?!;^^G?!25C-#5!L-.6$C!

!

Q4-3H/.,!V-8%49!6$!P-C!L6%54.69?!'5#/-.!2F-.9!KN$C4#!N$/.6!N#494.6-6/$.O!

!

I/M8/$,#-&HA!$.!2F-8%-6/$.?!N464#!1$A?!<-6H4#/.4!a84/.?!W-#6/.!"44#!

!

:4F48$&/.,!-.5!W-/.6-/./.,!<8/./3-8!N#$,#-=9?!14@@!"/55/.,9!KN$C4#!N$/.6!N#494.6-6/$.O!

!

<$=&-#-6/F4!L/=%8-6/$.!$.!P-CA4#/.,!J$849?!U#A54#AD!S$88!b!P4-H![$#6H-=!!

KJ$84!N8-A!7.96#%36/$.9O!

!

"'12!L644#/.,!<$==/6644!J4&$#6!N#494.645!6$!6H4!N84.-#A!W446/.,?!1%8A!;]?!;^^G?!

N4,,A!W-/948!

! ///



6)1-$3/*1($)!1$!9+P$-1!$)!15+!45(-3!6)1+-)&1($)&#!7$),+-+)*+!$,!15+!"#$%&#!

'##(&)*+!,$-!./01(*+!23/*&1($)E!A-&BCDE!F$#&)3E!./#G!HIJKLE!HLLM!
!

QH4!QH/#5!7.64#.-6/$.-8!<$.@4#4.34!$@!6H4!"8$M-8!'88/-.34!@$#!1%96/34!25%3-6/$.!6$$D!

&8-34!/.!a#-DcC?!N$8-.5!$.!1%8A!;)(B^?!;^^GT!!QH4!3$.@4#4.34!C-9!M-945!-6!1-,/488$./-.!

Z./F4#9/6A!/.!M%/85/.,9!F4#A!38$94!6$!6H4!3/6Ad9!H/96$#/3!=-#D46!9e%-#4T!

!

'9!C/6H!U/#96!7.64#.-6/$.-8!<$.@4#4.34!H485!/.!QH/#%F-.-.6H-&%#-=?!a4#-8-?!7.5/-!/.!

:434=M4#!)fff!-.5!6H4!L43$.5!7.64#.-6/$.-8!<$.@4#4.34!H485!/.!:%#M-.?!L$%6H!'@#/3-!/.!

:434=M4#!;^^)?!-88!3$.@4#4.34!&8-../.,!C-9!5$.4!MA!F$8%.644#!"'12!=4=M4#9T!!1-,/488$./-.!

96%54.6!F$8%.644#9!&#$F/545!3$.9/54#-M84!H48&!C/6H!6H4!$.(9/64!8$,/96/39T!

!

QH4!$F4#-88!6H4=4!$@!6H4!QH/#5!7.64#.-6/$.-8!<$.@4#4.34!C-9!"#$%&#%$'()!*!+%,#'&-!

.%$$'&%/%0!12$!#3-!4%#%$-5!!'!&#/=-#A!6H4=4!$@!6H4!6H#44(5-A!=-/.!3$.@4#4.34!K1%8A!;;(;GO!C-9!

6,'()!#3-!789-$'-(&-!21!:*;/-,,(-,,!#2!<-*&3!+%,#'&-T!!QH/9!6H4=4!C-9!,#-&H/3-88A!/88%96#-645!MA!

6H4!F/9/6!$@!3$.@4#4.34!&-#6/3/&-.69!6$!'%93HC/60(I/#D4.-%!-.5!6H4!.4-#MA!N$8/9H!3/6A!$@!

+!C/"3/=?!CH4#4!14C/9H!3%86%#4!$.34!@8$%#/9H45T!!<$.@4#4.34!4F4.69!M4@$#4!-.5!-@64#!6H/9!F/9/6!

@$3%945!3$.@4#4.34!&-#6/3/&-.69!$.!CH-6!-.!/.>%96/34!$@!6H/9!=-,./6%54!=/,H6!9%,,496!@$#!6H4=!

C/6H!#4,-#5!6$!>%96/34!45%3-6/$.T!

!

+.!1%8A!;)?!-!$.4(5-A!&#4(3$.@4#4.34!C$#D9H$&!$.!"#$*#-)'-,!12$!=>?*(&'()!*!+%,#'&-!

.%$$'&%/%0!6$$D!&8-34T!!"'12!H485!3$==/6644!=446/.,9!-.5!-!=4=M4#9H/&!=446/.,!$.!1%8A!;]T!!

'!@/F4(5-A!<$*'(!#3-!<$*'(-$!@2$A,329!6$$D!&8-34!1%8A!;`(B^T!

!

QH4!N8-../.,!<$==/6644!@$#!6H4!$F4#-88!4F4.6!-.5!6H4!W-/.!<$.@4#4.34!C-9!U#A54#AD!

S$88!K1-,/488$./-.!Z./F4#9/6A?!N$8-.5O?!W-#84.-!N43A.-!K1-,/488$./-.!Z./F4#9/6A?!N$8-.5O?!U/8/&!

[4>=-.!K1-,/488$./-.!Z./F4#9/6A?!N$8-.5OT!!U#-.D!I8$3H!KV-.54#M/86!Z./F4#9/6A?!ZL'O!C-9!6H4!

"'12!L644#/.,!<$==/6644!P/-/9$.!6$!6H4!N8-../.,!<$==/6644T!!QH4!N#4(<$.@4#4.34![$#D9H$&!

3$==/6644!/.38%545!U#-.D!I8$3H!KV-.54#M/86!Z./F4#9/6A?!ZL'O!K<H-/#O?!'5#/-.!2F-.9!KW$.-9H!

Z./F4#9/6A?!'%96#-8/-O?!P%9/.4!R$FH-../9/-.!KN%M8/3!7.64#496!P-C!7./6/-6/F4?!R%.,-#AO?!gTJT!

W-5H-F-!W4.$.!Kg-6/$.-8!1%5/3/-8!'3-54=A?!7.5/-O?!25C/.!J4D$9H!KN%M8/3!7.64#496!P-C!

7./6/-6/F4?!R%.,-#AO?!S-0-!g-=$#-504!K+L7!1%96/34!7./6/-6/F4?!R%.,-#AO?!-.5!QH%8/9/84!WH8%.,%!

KZ./F4#9/6A!$@!aC-S%8%(g-6-8?!L$%6H!'@#/3-OT!!QH4!N$96(<$.@4#4.34!Q#-/.!6H4!Q#-/.4#9!

C$#D9H$&!C-9!3$$#5/.-645!MA!P4-H![$#6H-=!K<-6H$8/3!Z./F4#9/6A?!ZL'O?!U#A54#AD!S$88!

K1-,/488$./-.!Z./F4#9/6A?!N$8-.5O!-.5!W$./D-!N#-64D!K[-#9-C!Z./F4#9/6A?!N$8-.5OT!!L%9-.!

I#$$D9!KV-.54#M/86!Z./F4#9/6A?!ZL'O!-.5!U/8/&!<04#./3D/!KN$8/9H!P4,-8!<8/./39!U$%.5-6/$.?!

N$8-.5O!3$.96/6%645!6H4!U44([-/F4#!<$==/6644T!!QH/9!3$==/6644!=-54!543/9/$.9!$.!#4,/96#-6/$.!

C-/F4#9!-.5!-88$3-6/$.!$@!"'12!@%.59!@$#!6#-F48!-.5!4E&4.94!96/&4.59T!

!

[$#D/.,!C/6H!U#A54#AD!S$88?!W-#84.-!N43A.-?!1-,/488$./-.!Z./F4#9/6A?!5/5!-.!

4E6#-$#5/.-#A!>$M!$@!$F4#944/.,!6H4!=-.A!546-/89!#48-645!6$!#4,/96#-6/$.!-.5!$.(9/64!

-5=/./96#-6/$.T!!LH4!C-9!-99/9645!MA!-!.%=M4#!$@!1-,/488$./-.!96%54.6!F$8%.644#9T!

!

'9!C/6H!&-96!3$.@4#4.349?!=%3H!$@!6H4!9%&&$#6!@$#!6H4!3$.@4#4.34!3-=4!@#$=!#4,/96#-6/$.!

@449!&-/5!MA!3$.@4#4.34!&-#6/3/&-.69T!!QH4!+&4.!L$3/46A!1%96/34!7./6/-6/F4!$@!6H4!+&4.!L$3/46A!

7.96/6%64!&-/5!6H4!#4,/96#-6/$.!@44!@$#!-!9%M96-.6/-8!.%=M4#!$@!&-#6/3/&-.69T!!QH4!+L7!1%96/34!

! )



7./6/-6/F4!-89$!&-/5!6#-F48!-.5!-33$==$5-6/$.!4E&4.949!@$#!6H4!&-#6/3/&-.69!/6!9%&&$#645T!!

L/=/8-#8A?!6H4!U$#5!U$%.5-6/$.!K<H/.-O!&-/5!#4,/96#-6/$.!@449?!6#-F48?!-.5!-33$==$5-6/$.9!@$#!

9$=4!&-#6/3/&-.69!@#$=!2-96!'9/-T!!7.!-55/6/$.?!"'12!&#$F/545!@44!C-/F4#9!$#!@44!#45%36/$.9!@$#!

=-.A!5484,-649?!-.5!-!.%=M4#!$@!9=-884#!6#-F48!-.5Y$#!-33$==$5-6/$.!,#-.69T!

!

QH4!a#-DcC!<$.@4#4.34!C-9!-664.545!MA!)`h!&-#6/3/&-.69!@#$=!GB!3$%.6#/49?!/.38%5/.,!

4F4#A!/.H-M/645!3$.6/.4.6T!!L499/$.9!C4#4!3$.5%3645!/.!2.,8/9H?!M%6!=-.A!&-#6/3/&-.69!3-=4!@#$=!

3$%.6#/49!CH4#4!2.,8/9H!/9!.$6!6H4!$@@/3/-8!8-.,%-,4T!!'!,#$%&!$@!J%99/-.(9&4-D/.,!5484,-649!

C4#4!&#$F/545!C/6H!/.64#&#46-6/$.!6H$%,H!6H4!,4.4#$9/6A!$@!-!,#-.6!@#$=!6H4!+&4.!L$3/46A!1%96/34!

7./6/-6/F4!-.5!9$=4!9%&&84=4.6-#A!F$8%.644#!/.64#&#46-6/$.!MA!"'12!=4=M4#9T!

!

QH4!@$88$C/.,!9%==-#/049!6H4!4F4.69!$@!6H4!3$.@4#4.34T!!W$#4!3$=&8464!-33$%.69!$@!

CH-6!6$$D!&8-34!-6!6H4!F-#/$%9!4F4.69?!-9!C488!-9!9$=4!5$3%=4.69!5/96#/M%645?!3-.!M4!@$%.5!/.!6H4!

#49$%#34!9436/$.!$.!6H4!"'12!C4M9/64T!!QH/9!3$.@4#4.34!#4&$#6!C-9!45/645!MA!P4-H![$#6H-=?!

QH4!<-6H$8/3!Z./F4#9/6A!$@!'=4#/3-?!L3H$$8!$@!P-C?![-9H/.,6$.?!:T<T!!;^^`G?!C/6H!-99/96-.34!

@#$=!W9T!I-#M-#-!W3<$A!$@!6H4!<Z'!96-@@T!

! ;



F-+J7$),+-+)*+!T$-B05$PXT+3)+03&GE!./#G!HIE!HLLM!

/'%&'$*($-+1"%+234&)5()*+&+67-'(5$+!7%%(57879+

+
!"9#(8$3+:;+<%&)=+>8"5?+

!

! QH/9!C$#D9H$&?!CH/3H!C-9!H485!6H4!5-A!M4@$#4!6H4!$&4./.,!$@!6H4!=-/.!3$.@4#4.34?!C-9!

54F$645!6$!54F48$&/.,!96#-64,/49!@$#!&#$=$6/.,!-!>%96/34(@$3%945!84,-8!45%3-6/$.!3%##/3%8%=!

-#$%.5!6H4!C$#85T!!'!943$.5!$M>436/F4!C-9!6$!4E&8$#4!H$C!6H494!96#-64,/49!3$%85!M4!/.64,#-645!

/.6$!6H4!&#$3499!$@!#4,%8-6/.,!-.5!-33#45/6/.,!8-C!93H$$89T!!'&&#$E/=-648A!f^!&4#9$.9!-664.545?!

#4&#494.6/.,!-&&#$E/=-648A!$.4(H-8@!$@!6H4!5484,-649!6$!6H4!=-/.!3$.@4#4.34T!!QH4!N8-../.,!

<$==/6644!@$#!6H4!C$#D9H$&!/.38%545!U#-.D!I8$3H!KV-.54#M/86!Z./F4#9/6A?!ZL'O!K<H-/#O?!

'5#/-.!2F-.9!KW$.-9H!Z./F4#9/6A?!'%96#-8/-O?!P%9/.4!R$FH-../9/-.!KN%M8/3!7.64#496!P-C!

7./6/-6/F4?!R%.,-#AO?!gTJT!W-5H-F-!W4.$.!Kg-6/$.-8!1%5/3/-8!'3-54=A?!7.5/-O?!25C/.!J4D$9H!

KN%M8/3!7.64#496!P-C!7./6/-6/F4?!R%.,-#AO?!S-0-!g-=$#-504!K+L7!1%96/34!7./6/-6/F4?!R%.,-#AO?!-.5!

QH%8/9/84!WH8%.,%!KZ./F4#9/6A!$@!aC-S%8%(g-6-8?!L$%6H!'@#/3-O!

!

QH4!$&4./.,!&84.-#A!9499/$.!M4,-.!C/6H!-.!$F4#F/4C!$@!6H4!,$-89!-.5!96#%36%#4!$@!6H4!

C$#D9H$&!&#494.645!MA!U#-.D!I8$3HT!!QH4!C$#D9H$&!C-9!96#%36%#45!9$!6H-6!=$96!$@!6H4!6/=4!C-9!

9&4.6!/.!9=-88!,#$%&!9499/$.9?!C/6H!&-#6/3/&-.69!C$#D/.,!$.!F-#/$%9!6$&/39!-#$%.5!6C$!M#$-5!
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.$C!-!.%=M4#!$@!9%33499@%8!38/./39!-3#$99!6H4!3$%.6#AT!!R$C4F4#?!38/./3-8!3$%#949!#4=-/.!-.!

4E34&6/$.!6$!6H4!=$#4!6#-5/6/$.-8!M8-3D(84664#!84,-8!45%3-6/$.T!!'9!-!#49%86?!<P2!/.!J%99/-!/9!

@-3/.,!-!5/84==-!/.!3$.34&6%-8/0/.,!/69!=/99/$.!k!/.5445!6H/9!/9!-.!/.H4#4.6!&#$M84=!-3#$99!=-.A!

>%#/95/36/$.9!/.!M$6H!3/F/8!-.5!3$==$.!8-C!9A964=9T!!QH4![$#D/.,!"#$%&!@$#!6H4!L6#-64,/3!

:4F48$&=4.6!$@!<P2!/.!J%99/-!C-9!3#4-645!/.!;^^G!C/6H!-!F/4C!6$!-55#499!6H/9!-.5!$6H4#!

&#$M84=9!$@!<P2T!

!

! 7.!/69!-664=&6!6$!54@/.4!6H4!=/99/$.!$@!<P2?!6H4!,#$%&!.-##$C45!/69!@$3%9!6$!6C$!

-864#.-6/F49*!!)O!/9!/6!6$!&#$5%34!=$#4!9D/8@%8!8-CA4#9!M4664#!&#4&-#45!6$!%.54#6-D4!6A&/3-8!

8-CA4#d9!-36/F/6/49!C/6H/.!6H4!4E/96/.,!9A964=!-9?!/.64#!-8/-?!3$#&$#-64!8-CA4#9?!&#/F-64!

&#-36/6/$.4#9?!&#$943%6$#9!-.5!>%5,49m!$#!;O!$#!/9!/6!6$!.%#6%#4!-!.4C!6A&4!$@!9$3/-88A!#49&$.9/M84!

-.5!3#/6/3-88A!6H/.D/.,!8-CA4#!Kl&%M8/3!/.64#496!8-CA4#dO!CH$!3-.!&$64.6/-88A!3H-.,4!6H4!4E/96/.,!

9A964=!6H#$%,H!-5F$3-3A?!8/6/,-6/$.?!84,/98-6/$.!-.5!$6H4#!&%M8/3!/.64#496!/./6/-6/F49\!!QH4!,#$%&!

6H4.!8$$D45!-6!6H494!-864#.-6/F49!/.!-!9&43/@/3!3$.64E6!$@!&#494.6!5-A!5/84==-!k!CH-6!=-D49!

38/./3-8!84,-8!45%3-6/$.!-.!/=&$#6-.6!45%3-6/$.-8!4E&4#/4.34\!!79!/6!6H4!D.$C845,4!-.5!9D/889!$#!

F-8%49!/6!M496$C9!$#!5$!-88!6H#44!484=4.69!/.64##48-64!6$!&8-A!-.!/=&$#6-.6!3$==$.!#$84\!
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! QH4!96-#6/.,!&$/.6!$@!6H4!5/93%99/$.!C-9!6H-6!6H4!i-#6j!$@!-!38/./3!/9!6$!45%3-64!-!8-CA4#!

C/6H/.!6H4!@#-=4C$#D!$@!9$3/-8!>%96/34T!!QH4!,#$%&!3$.9/54#45!4E-=&849!$@!8-CA4#9!k!@#$=!

-5F$3-649!6$!>%5,49?!/.38%5/.,!9$3/-8!-36/F/969!k!CH$!=-54!-!5/@@4#4.34!=-.-,/.,!6$!54=$.96#-64!

6H-6!-#6!$@!>%96/34!/.!6H4/#!&#-36/34!$@!6H4!8-CT!!76!/9!M4A$.5!6H4!93$&4!$@!6H/9!#4&$#6!6$!,$!/.6$!-.A!

,#4-64#!546-/8!$@!4-3H!4E-=&84!,/F4.T!!R$C4F4#?!/6!C/88!9%@@/34!6$!9-A!6H-6!-88!M4-#!-!3$==$.!6#-/6!

k!6H-6!/.!6-D/.,!6H4!/./6/-6/F4?!&#494.6/.,!-.!-#,%=4.6?!=-D/.,!-!543/9/$.!$#!&-99/.,!-!>%5,=4.6!

6H494!8-CA4#9!,-F4!C4/,H6!6$!&%M8/3!/.64#496!CH/84!M-8-.3/.,!6H4!3$.9/54#-6/$.9!$@!96#/36!84,-8!

#/,H69!-.5!9$3/-8!>%96/34T!!QH4!,#$%&!5/93%9945!6H4!9/6%-6/$.!CH4.!-!96%54.6!5/93$F4#9!6H4!@/.4!

M-8-.34!M46C44.!>%96/34!-.5!#/,H69?!3$.9/54#/.,!-.!4E-=&84!@#$=!-!38/./3-8!&#$,#-=!CH4.!-!
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96%54.6!@-345!-!&#$M84=!$@!#4,%8-6/$.9!-&&8/3-M84!6$!6H4!38/4.6!6H-6!3$.6#-5/3645!6H4!96%54.6d9!

F/9/$.!$@!>%96/34T!!QH/9!4E-=&84!/88%96#-645!6H4!<P2d9!%./e%4!&$C4#!6$!H48&!96%54.69!-55#499!

e%496/$.9!$@!F-8%49!4.6-/845!/.!M43$=/.,!-!&%M8/3!/.64#496!8-CA4#T!

!

! I4@$#4!-664=&6/.,!6$!54@/.4!$#!549/,.!-!=/99/$.!@$#!<P2?!6H4!,#$%&!@/#96!3$.9/54#45!CH-6!

38/./3-8!45%3-6/$.!C-9!3%##4.68A!-3H/4F/.,!6H#$%,H!-!3$=&-#-6/F4!-.-8A9/9!$@!@$#=-8!84,-8!

45%3-6/$.!C/6H$%6!38/./3-8!4E&4#/4.349!C/6H!6H-6!CH/3H!/.38%545!38/./3-8!3$%#949T!!QH#44!9%M(

,#$%&9!C4#4!@$#=45!%.54#!6H4!#%M#/39!$@!D.$C845,4?!9D/889?!-.5!F-8%49T!

!

! QH4!iD.$C845,4j!,#$%&!#4&$#645!M-3D!6H-6!-!<P2!3$=&$.4.6!,/F49!544&4#!-.5!=$#4!

9&43/-8/045!D.$C845,4!$@!6H4!8-C!$#!-!9&43/@/3!-#4-!$@!8-Cm!,#4-64#!%.54#96-.5/.,!$@!84,-8!

&#$345%#4m!,#4-64#!%.54#96-.5/.,!-.5!-&&#43/-6/$.!$@!&#$@499/$.-8!46H/39m!544&4#!D.$C845,4!$@!

9$3/-8!>%96/34!-.5!/.96/6%6/$.9!9%3H!-9!&#$943%6$#d9!$@@/34?!3$%#69?!463Tm!iD.$C845,4!$@!8/@4jm!-.5!

D.$C845,4!$@!H$C!6$!-&&8A!-88!$@!6H4!-M$F4!D.$C845,4?!CH/3H!84-59!6$!3$.9/54#-6/$.!$@!9D/889T!
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! QH4!i9D/889j!,#$%&!/54.6/@/45!6H4!@$88$C/.,*!/.64#F/4C/.,?!3$%.9488/.,?!84,-8!C#/6/.,!9D/889m!

3$==%./3-6/$.!9D/889!k!6H4!-M/8/6A!6$!%.54#96-.5!-.5!%6/8/04!-!38/4.6(34.6#45!-&&#$-3H?!-9!C488!-9!

6$!/.64#-36!C/6H!F-#/$%9!/.96/6%6/$.9?!$@@/3/-89?!463Tm!-.-8A6/3-8!-.5!&#$M84=(9$8F/.,m!-M/8/6A!6$!

=-D4!/.54&4.54.6!543/9/$.9m!94.94!$@!&#$@499/$.-8!#49&$.9/M/8/6Am!-.5!9$3/-8!
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! QH4!iF-8%49j!,#$%&!4.3$%.64#45!=$96!5/@@/3%86/49!/.!/69!5/93%99/$.?!CH/3H!C-9!.$6!-!F4#A!

9%#&#/9/.,!#49%86!-9!F-8%49!H-F4!.4F4#!M44.!6-%,H6!/.!J%99/-.!8-C!93H$$89!/.!-.A!@$#=!$6H4#!6H-.!
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,4.4#-88A!H-F4!@$%#!84F489!$@!=$6/F-6/$.!/.!6H4/#!549/#4!6$!M43$=4!8-CA4#9*!=$.4Am!

3-#44#Y&#$@499/$.-8!54F48$&=4.6m!>%96/34Y84,-8/6A!/.!6H4!.-##$C!94.94!K/.!&-#6/3%8-#!3-949Om!-.5!

>%96/34Y84,-8/6A!/.!6H4!M#$-54#!94.94!K-9!-.!/54-8OT!![H/84!M$6H!38/./3-8!-.5!.$.(38/./3-8!96%54.69!
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! '.$6H4#!e%496/$.!4=4#,45*!H$C!3-.!38/./39!,/F4!$#!4F4.!-/=!6$!,/F4!F-8%49!6$!96%54.69!

CH$!3$=4!C/6H!-.!-8#4-5A!@$#=%8-645!-.5!$@64.!4.6#4.3H45!F-8%49!M-94\!!QH/9!3-8845!@$#!6H4!
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3H-884.,4!6$!6H4!3%##4.6!9A964=!=-A!.$6!4F4.!M4!-.!/.3#4=4.6-8!3$.9/54#-6/$.T!!2E-=&849!C4#4!
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! Z86/=-648A?!6H4!3$.94.9%9!C-9!#4-3H45!6H-6!38/./39!-#4!.$6!-/=45!.$#!3-.!6H4A!M4!-/=45!6$!
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;T N$F4#6A*!!-!38/./3!5/#43645!6$C-#59!4.6#4&#4.4%#9H/&!-.5!9=-88!M%9/.499!54F48$&=4.6m!

45%3-6/.,!6H4!,$F4#.=4.6YM%#4-%3#-6/3!M#-.3H49!$@!6H494!54F48$&=4.69m!=$./6$#/.,!6H4!
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!
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F-#/$%9!=4-.9T!!7.!6H494!&#$>4369!6H4!96%54.69!C/88!#43$,./94!6H4!F-8%4!$@!K&$9/6/F4O!

/.@8%4.34!/.!6H4!84,-8!9A964=!-.5!6H4!9A964=!$@!>%96/34!6H-6!6H4A!3-.!&$64.6/-88A!-3H/4F4!

-.5!3$.6/.%4!-3H/4F/.,T!!'!i&#$>436j!=-A!#4@4#!6$!-!iM/,j!3$%#6!3-94?!84,-8!#4@$#=!
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!

!
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!

2884.!<H-&./3D!K<$8%=M/-!Z./F4#9/6A?!ZL'O!

"4$#,4!W%D%.5/!K'@#/3-.!<$==/99/$.!$.!R%=-.!-.5!N4$&849d!J/,H69?!QH4!"-=M/-O!

LT!L/F-D%=-#!KR/5-A-6%88-H!g-6/$.-8!P-C!Z./F4#9/6A?!7.5/-O!
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!
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U$88$C/.,!948@(/.6#$5%36/$.9?!6H4!=$#./.,!9499/$.!M4,-.!C/6H!-!@#44!@$#=!5/93%99/$.!

-M$%6!6H4!&-#6/3/&-.69d!3$.34&69!$@!>%96/34!-.5!6H4!#$84!$@!84,-8!38/./39T!!QH4!F/4C9!4E&#49945!

C4#4!e%/64!5/F4#94!-.5!$@64.!3$##49&$.545!6$!6H4!=-64#/-8!3$.5/6/$.9!$@!$%#!C$#DT!!7.!6H4!
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!
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!
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! 7=&#$F/.,!6H4!>%96/34!45%3-6/$.!-6!8-C!93H$$89!

! R-F/.,!-!&$9/6/F4!/=&-36!$.!8-C!93H$$8!3%86%#4!!
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&#$,#-=!@$#!1%96/34!-.5!7.64#.-6/$.-8!P-C\!

!

((!R$C!5$!A$%!6H/.D!6H-6!'%93HC/60!-.5!,4.$3/54!3$%85!M496!M4!/.64,#-645!/.6$!-!1%96/34!

3%##/3%8%=\!

!

((!:$!A$%!6H/.D!6H-6!CH-6!A$%!C/88!H-F4!84-#.45!-6!'%93HC/60!C/88!M4!%94@%8!/.!64-3H/.,!

1%96/34!/.!A$%#!3$%.6#/49?!49&43/-88A!/.!#48-6/$.!6$!&#$M84=9!$@!46H./3!-.5!#-3/-8!3$.@8/369\!

!

:%#/.,!6H4!5/93%99/$.!6H-6!C-9!$&4.45!-@64#!6H4!8436%#4!@$88$C/.,!/99%49!C4#4!#-/945*!

!

((!1%96/34!-.5!,4.$3/54!/.!2%#$&4!k!-!F$/34!@#$=!I$9./-!-.5!R4#04,$F/.-?!#43$.3/8/-6/$.!=-A!

M4!-3H/4F45!$.8A!MA!$&4.!5/-8$,!-.5!6#%6Hm!

!

((!1%96/34!45%3-6/$.!/.!,8$M-8!5/=4.9/$.!3-..$6!M4!8/=/645!6$!,4.$3/54!6H-6!6$$D!&8-34!/.!

'%93HC/60m!V/$8-6/$.!$@!R%=-.!J/,H69!6$$D!&8-34!-.5!/9!6-D/.,!&8-34!/.!5/@@4#4.6!3$%.6#/49!

$@!$%#!,8$M4!k!-!F$/34!@#$=!<-=M$5/-m!

!

((!"4.$3/54!/.!5/@@4#4.6!&-#69!$@!6H4!C$#85!k!9/=/8-#!9%@@4#/.,!-.5!54-6H?!M%6!5/@@4#4.6!

=46H$59!-&&8/45m!

!

((!QH4!#$84!$@!84,-8!&#$@499/$.!/.!&#$6436/$.!$@!H%=-.!#/,H69!k!CH-6!-66/6%54!C4#4!8-CA4#9!6$!

&#494.6!5%#/.,!6H4!g-0/!4#-!/.!"4#=-.Am!

!

((!QH4!.43499/6A!6$!964&!$%6!$@!84,-8!M$$D9d!&4#9&436/F4!-.5!6#A!6$!8$$D!-6!6H4!/99%4!$@!

#43$.3/8/-6/$.!@#$=!-!5/@@4#4.6!&4#9&436/F4m!

!

((!QH4!e%496/$.!$@!H/4#-#3HA!-.5!3$=&-#/9$.!$@!9%@@4#/.,!-.5!F/36/=!k!6H4!5-.,4#!$@!9%3H!

#48-6/F4!-&&#$-3Hm!

!

((!QH4!3$.34&6!$@!#-5/3-8!4F/8!/.!64-3H/.,!8-C!k!$.4!=-A!64-3H!8-C!%9/.,!-!=%#54#!3-94!

4E-=&84!$#!-!#-&4!3-94!4E-=&84?!M%6!$.4!=-A!.$6!64-3H!8-C!%9/.,!#-5/3-8!4F/8!4E-=&84?!8/D4!

'%93HC/60!4E-=&84m!

!

((!:/93#/=/.-6/$.!-9!8-C!$@!94&-#-645!,#$%&9!k!14C9!Y!"4#=-.!5/96/.36/$.m!6H4!#484F-.34!$@!

64-3H/.,!-M$%6!5/93#/=/.-6$#A!8-C9!-9!-!=46H$5!$@!64-3H/.,!>%96/34m!

!

((!"4#=-.!g-0/!9A964=!$@!84,-8!45%3-6/$.!-9!-!&4#@436!@/485!6$!94-#3H!-.!-.9C4#!6$!-!e%496/$.!

$@!H$C!/6!C-9!&$99/M84!6H-6!'%93HC/60!6$$D!&8-34m!CH-6!@-36$#9!/.!"4#=-.!9A964=!$@!84,-8!

45%3-6/$.!M#$%,H6!-M$%6!-5=/./96#-6/F4!D/88/.,m!

!

! )f



((!'!&-#-8848!M46C44.!'&-#6H4/5!8-C9!-.5!g-0/!"4#=-.!8-C9!k!9/=/8-#!=43H-./9=9!%.54#!

5/@@4#4.6!43$.$=/3-8?!#-3/-8!-.5!H/96$#/3-8!3/#3%=96-.349m!H$C!6$!%94!6H494!4E-=&849!/.!

64-3H/.,!>%96/34m!

!

((!QH4!5-.,4#!$@!%9/.,!=46H$59!$@!64-3H/.,!8-C!6H-6!#49%86!/.!=-/.6-/./.,!M/-9!6$C-#59!

&-#6/3%8-#!,#$%&9!$@!9$3/46A!k!H$C!6$!-F$/5!/6m!

!

((!N#$@499$#!S$88d9!/54-!$@!9466/.,!%&!-!R%=-.!J/,H69!'3-54=A!/.!+!C/"3/=!-9!-!=4-.9!

84-5/.,!6$!-F$/5-.34!$@!F/$8-6/$.!$@!R%=-.!J/,H69!/.!@%6%#4T!

!

'9!9$$.!-9!6H4!5/93%99/$.!C-9!$F4#!4-3H!&-#6/3/&-.6!C-9!,/F4.!-.!754.6/@/3-6/$.!<-#5!

/99%45!MA!6H4!Z./645!L6-649!R$8$3-%96!W4=$#/-8!W%94%=!/.5/3-6/.,!6$!CH/3H!,#$%&!H4!$#!

9H4!M48$.,9!-.5!6H4#4@$#4!/.!CH-6!$#54#!H4!$#!9H4!C$%85!M4!F/9/6/.,!6H4!@$#=4#!

3$.34.6#-6/$.!3-=&9!/.!'%93HC/60!6H4!.4E6!5-AT!

!

7.!6H4!4F4./.,!6H4!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!C4.6!6$!6H4!R$%94!$@!N$8$./-!8$3-645!

/.!6H4!W-/.!Le%-#4!)G?!CH4#4!6H4A!H-5!5/..4#!-.5!6H-6!3$.38%545!6H4!@/#96!5-A!$@!6H4!

3$.@4#4.34T!

!

>96['`E!.:<`!HKE!HLLM!
!

e6864!4?!4@2!84'42!=:82:=!?>!4@2!>?9=29!7?;72;49'46?;!7'=F8!6;!

':87@T64d!';[!':87@T64dbS69A2;':!!

>-(3&GE!./#G!HKE!HLLME!ILYLL!&aRa!
!

U#/5-A?!6H4!943$.5!5-A!$@!6H4!=-/.!3$.@4#4.34?!96-#645!-6!-M$%6!_!$d38$3D!/.!6H4!=$#./.,!-6!

6H4!W-64>D$d9!9e%-#4!8$3-645!/.!6H4!34.64#!$@!6H4!3/6A!$@!a#-DcCT!!QH4!W-64>D$d9!9e%-#4!C-9!-!

&$/.6!$@!54&-#6%#4!@#$=!CH/3H!6H4!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!96-#645!6H4/#!6#/&!6$!6H4!L6-64!

W%94%=!$@!6H4!@$#=4#!3$.34.6#-6/$.!3-=&9!/.!'%93HC/60!-.5!'%93HC/60(I/#D4.-%T!

!

QH4!/54-!M4H/.5!6H4!F/9/6!6$!6H4!@$#=4#!3$.34.6#-6/$.!3-=&9!C-9!6$!846!6H4!&-#6/3/&-.69!$@!6H4!

3$.@4#4.34!4E&4#/4.34!-.5!@/.5!$%6!CH-6!=-A!H-&&4.!/@!6H4!84,-8!9A964=!96-#69!94#F/.,!/.>%96/34?!

6$!846!6H4=!3$=&#4H4.5!6$!CH-6!4E64.6!#/,H69!-.5!5/,./6A!$@!&4$&84!=-A!M4!F/$8-645!MA!$6H4#!

&4$&84?!-.5!@/.-88A!6$!846!6H4=!6#A!6$!54@/.4!6H4!3$.34&6!$@!>%96/34!MA!M%/85/.,!6H4!54@/./6/$.!$@!

>%96/34!/.!$&&$9/6/$.!6$!CH-6!/9!9A=M$8/045!MA!'%93HC/60!-.5!'%93HC/60(I/#D4.-%T!

!

QH4!@$#=4#!3$.34.6#-6/$.!3-=&9!-#4!8$3-645!.4-#!6$!6H4!3/6A!$@!+!C/"3/=T!!QH/9!&-#6/3%8-#!

&8-34!$@!8$3-6/$.?!-M$%6!_^!D/8$=464#9!@#$=!a#-DcC?!C-9!3H$94.!MA!g-0/9!@$#!-!&8-34!6$!946!%&!

54-6H!@-36$#/49!@$#!94F4#-8!#4-9$.9T!!'!9/,./@/3-.6!$.4!C-9!/69!8$3-6/$.!-9!-.!/=&$#6-.6!-.5!

3$.F4./4.6!#-/8C-A!>%.36/$.!9/6%-645!.4E6!6$!6H4!M$#54#!M46C44.!L/849/-!-.5!N$8-.5!k!-!3$%.6#A!

H/96$#/3-88A!@-=$%9!@$#!/69!H$9&/6-8/6A?!$&4..499!-.5?!6H4#4@$#4?!6H4!H$=4!3$%.6#A!@$#!9$!=-.A!

14C9!6H4.T!

!

+!C/"3/=!k!#4.-=45!MA!6H4!"4#=-.9!6$!'%93HC/60!-9!9$$.!-9!6H4A!/.3$#&$#-645!6H4!-#4-!

.4-#!6$!+!C/"3/=!-.5!6H4!3/6A!/6948@!6$!6H4!64##/6$#A!$@!6H4!QH/#5!J4/3H!k!M43-=4!-!C/6.499!6$!6H/9!

5#4-5@%8!4E-=&84!$@!F/$8-6/$.!$@!R%=-.!J/,H69T!!:49&/64!6H4!-664=&69!$@!g-0/9!CH$!k!K64##/@/45!

! ;^



MA!6H4!4E64.6!$@!3#/=49!6H4A!H-5!3$==/6645O!C4#4!6#A/.,!6$!H/54!$#!5496#$A!6H4!6#-349!$@!CH-6!

6H4A!H-5!5$.4!k!/T!4T!6H4!#4=-/.9!$@!,-9!3H-=M4#9?!3#4=-6$#/-?!C-#4H$%949?!M-##-3D9!-.5!$6H4#!

3$=&$.4.69!$@!6H4!54-6H!@-36$#/49!k!6$5-Ad9!F/9/6$#9!6$!6H4!@$#=4#!3$.34.6#-6/$.!3-=&9!/.!

'%93HC/60!=-A!944!6H-6!&4$&84!-#4!3-&-M84!$@!54&#/F/.,!$6H4#!&4$&84!$@!5/,./6A?!8/M4#6A?!&#$&4#6A!

-.5!8/@4!/.!-!&8-..45!-.5!9A964=-6/3!C-A!6H-6!C-9!.$6!$.8A!&4#=/6645!M%6!-89$!&#$=$645!-.5!3$(

$#,-./045!MA!8-CA4#9!-.5!6H4!84,-8!9A964=T!

!

QH4!@-36!6H-6!8-C!=-A!9%&&$#6!-.5!/.!=-.A!6/=49!/.!H/96$#A!-36%-88A!H-9!!9%&&$#645!/.>%96/34!k!

#4@843645!MA!-88!64##/M84!6H/.,9!6H-6!=-A!M4!944.!/.!'%93HC/60!k!=%96!M4!6-D4.!/.6$!-33$%.6!/@!$.4!

C-9!6$!3$=4!%&!C/6H!6H4!/54-!$@!H$C!6$!96#%36%#4!-!>%96/34!3%##/3%8%=!@$#!6H4!@%6%#4T!!'%93HC/60!

H-5!6$!M4!6-D4.!/.6$!-33$%.6T!!QH4#4@$#4?!6H4!&-#6/3/&-.69!$@!6H4!QH/#5!7.64#.-6/$.-8!<$.@4#4.34!$@!

6H4!"'12!H-5!6$!=-D4!6H-6!6#/&!6$!'%93HC/60?!6$!#4-8/04!$@!CH-6!=-A!H-&&4.!CH4.!64-3H/.,!8-C!

/9!.$6!-33$=&-./45!M4!64-3H/.,!>%96/34!-.5!6$!6#A!6$!@/,%#4!$%6!H$C!6H4!3$.34&69!$@!>%96/34!-.5!

/.>%96/34!=-A!M4!6-%,H6!MA!6H4=T!

!

QH4!F/9/6!6$!6H4!L6-64!W%94%=!$@!'%93HC/60!96-#645!-6!6H4!U$#=4#!<$.34.6#-6/$.!<-=&!aP!

'%93HC/60!7T!!QH4!&-#6/3/&-.69!C4#4!5/F/545!/.6$!9/E!,#$%&9!-33$#5/.,!6$!6H4!754.6/@/3-6/$.!<-#59!

6H4A!C4#4!,/F4.!6H4!&#4F/$%9!5-AT!!2-3H!,#$%&!C-9!845!MA!$.4!=%94%=!,%/54T!!QH4!F/9/6!96-#645!

MA!4.64#/.,!6H4!-#4-!$@!6H4!aP!'%93HC/60!7!6H#$%,H!6H4!/.@-=$%9!l54-6H!,-64d!6H-6!%945!6$!

C483$=4!6H4!&#/9$.4#9!C/6H!/69!/.93#/&6/$.!i=$D-'#!0*&3#!1$-'M!k!C$#D!M#/.,9!@#445$=T!!QH4!

/.93#/&6/$.!k!-9!6H4!,%/549!4=&H-9/045!k!C-9!6H4!M/,,496?!M%6!.$6!6H4!$.8A!8/4!6H-6!-33$=&-./45!

3#/=49!3$==/6645!/.!'%93HC/60T!!U$#!4E-=&84?!=-.A!14C9!C4#4!6$85!MA!6H4!"4#=-.9!6H4A!6H4!

>$%#.4A!C-9!6$!96-#6!-!.4C!8/@4!/.!2-964#.!&-#6!$@!2%#$&4T!!W-.A!C4#4!/.5%345!6$!M%A!@#$=!

"4#=-.9!#4-8!496-64!6H-6!/.!#4-8/6A!.4F4#!4E/9645T!

!

R-F/.,!944.!6H4!i54-6H!,-64?j!-88!9/E!,#$%&9!3$.6/.%45!6H4!F/9/6!6$!6H4!$6H4#!&-#69!$@!6H4!3-=&T!!

QH4!,%/549!9H$C45!6H4!F/9/6$#9!94F4#-8!M8$3D9!6H-6!%945!6$!3$.6-/.!6H4!&#/9$.4#9!$@!6H4!3-=&T!

!

[H4.!6H4!3-=&!C-9!8/M4#-645!6H4!/.64#/$#9!$@!9$=4!M8$3D9!C4#4!6%#.45!/.6$!4EH/M/6/$.9T!!QH4!

4EH/M/6/$.9!5$3%=4.6!5/@@4#4.6!-9&4369!$@!6H4!4F4#A5-A!3-=&!8/@4?!9%3H!-9!g-0/d9!3#%486A?!6H4/#!

=4#3/8499.499?!6H4/#!5/8/,4.34!-.5!/.F4.6/F4.499!/.!3-##A/.,!$%6!6H4!&#$3499!$@!-M%9/.,!-.5!D/88/.,!

&4$&84!-9!C488!-9!9%@@4#/.,!-.5!96#%,,84!$@!&#/9$.4#9T!

!

W$%.6-/.9!$@!8$.,!C$=4.d9!H-/#?!6H$%9-.59!$@!4=&6A!9%/63-949!C/6H!.-=49!-.5!-55#49949!$@!

54&$#6449!CH$!6$$D!9$!=%3H!3-#4!6$!=-D4!9%#4!6H4/#!8%,,-,4!C$%85!.$6!,46!8$96?!H%.5#459!$@!

&H$6$9!$@!@-349!$@!/=&#/9$.45!&4$&84!$@!F-#/$%9!$#/,/.9!-.5!$33%&-6/$.9?!,/,-.6/3!3$88436/$.!$@!

38$6H49?!9H$49?!9&436-3849?!3$=M9?!&$664#A!k!-88!6H494!9-5!-.5!64##/@A/.,!/=-,49!,-F4!6H4!

&-#6/3/&-.69!$@!6H4!6#/&!6H4!/54-!$@!6H4!93-84!$@!4F/8!6H-6!6$$D!&8-34!/.!'%93HC/60T!!

!

QH4!C-88!$@!54-6H?!6H4!3$88436/F4!,-88$C9?!4=&6A!3-.9!6H-6!3$.6-/.45!&$/9$.$%9!<A38$.!I?!M/,!

3#4=-6$#/-!-.5!9469!$@!@/849!C/6H!5/8/,4.68A!#43$#545!5$3%=4.69!,-F4!6H4!&-#6/3/&-.69!9$=4!/54-9!

$@!6H4!/.5493#/M-M84!4E64.6!$@!/.>%96/34!6H-6!6$$D!&8-34!/.!'%93HC/60T!

!

'=$.,!6H4!&H$6$,#-&H9!$@!/=&#/9$.45!&4$&84!6H4#4!C4#4!9$=4!&/36%#49!$@!3H/85#4.T!!<H/85#4.!

C4#4!F/36/=9!-9!C488!-9!-5%869T!!7.!$.4!$@!6H4!M-##-3D9!6H4#4!/9!-.!4EH/M/6/$.!3$.6-/./.,!$.4!

&-#6/3%8-#!$M>436!k!-!6$A!$@!-!3H/85!k!-!5$88T!!76!-&&4-#9!6H-6!6H4!8-C!-.5!/69!,%-#5/-.9!k!6H4!8-CA4#9!

! ;)



k!C4#4!.$6!&$C4#@%8!4.$%,H!6$!&#$6436!-!8/6684!$C.4#!$@!6H4!5$88!@#$=!8$9/.,!H4#!A$%.,!8/@4T!!LH4!

9H-#45!6H4!@-64!$@!6H$%9-.59!$@!$6H4#!3H/85#4.T!!@3*#!&*(!D-!>2(-!#2!0*A-!,%&3!/2,,-,!(-?-$!

3*99-(!*)*'(R!!QH/9!e%496/$.!C-9!$.4!$@!6H4!=$96!@#4e%4.68A!#-/945!e%496/$.9!5%#/.,!6H4!F/9/6!!

6$!'%93HC/60T!

!

QH4!/=&#499/$.!=-54!MA!CH-6!C-9!944.!/.!6H4!@/#96!@$#=4#!3$.34.6#-6/$.!3-=&!aP!'%93HC/60!

C-9!#4/.@$#345!MA!6H4!F/9/6!6$!6H4!943$.5!3-=&!k!aP!'%93HC/60!77!k!I/#D4.-%T!!QH4!,#$%&9!

4.64#45!6H4!W%94%=!$@!'%93HC/60!77!k!I/#D4.-%!6H#$%,H!6H4!=-/.!,-64T!!QH4!@/#96!6H/.,!6H-6!C-9!

944.!$.!6H4!$6H4#!9/54!$@!6H4!,-64!C-9!-!8$.,!%.8$-5/.,!#-=&!-.5!#-/8C-A!6H-6!C-9!,$/.,!96#-/,H6!

/.!6H4!5/#436/$.!$@!CH-6!-&&4-#45!8-64#!6$!M4!-!3$=&84E!$@!3#4=-6$#/-!-.5!,-9!3H-=M4#9T!

!

'6!6H4!$6H4#!9/54!$@!6H4!,-64!$.4!3$%85!944!-!H%,4!9&-34!3$F4#/.,!-8=$96!)_]!H436-#49!$@!8-.5T!!

QH/9!8-.5!%945!6$!M4!3$F4#45!MA!M-##-3D9!-.5!$6H4#!M%/85/.,9!549/,.45!$.8A!@$#!$.4!&%#&$94!k!6$!

3$.6-/.!&4$&84!CH$!C4#4!6$!M4!D/8845!/.!6H-6!C-A!$#!-.$6H4#!/.!-!C488!&8-..45!&#$3499!$@!=-99!

5496#%36/$.!$@!94843645!.-6/$.9T!!QH4!.%=M4#!$@!&#/9$.4#9!6H-6!3$%85!M4!3$.6-/.45!/.!6H-6!3-=&!

C-9!)^^?^^^T!!QH/9!.%=M4#!,/F49!-.!/54-!$@!6H4!93-84!$@!6H4!3#/=49!6H-6!C4#4!3$==/6645!/.!

'%93HC/60!77T!

!

QH4!F/9/6$#9!845!MA!6H4!,%/549!9-C!/.64#/$#9!$@!9$=4!$@!6H4!M-##-3D9!6H-6?!/.!9&/64!$@!g-0/9d!

-664=&69?!#4=-/.45!-8=$96!%.5-=-,45T!!R-F/.,!944.!6H4!M-##-3D9!-.5!6H4!/.H%=-.!8/F/.,!

3$.5/6/$.9!6H-6!6H4!&#/9$.9!H-5!6$!54-8!C/6H!/.!6H4=?!6H4!,#$%&9!3$.6/.%45!6H4/#!F/9/6!/.!6H4!

5/#436/$.!$@!#%/.9!$@!3#4=-6$#/-!9/6%-645!-6!6H4!4.5!$@!6H4!3-=&T!!QH4!,%/549!4E&8-/.45!6H-6!g-0/9!

H-5!M8$C.!%&!3#4=-6$#/-!M4@$#4!6H4!L$F/46!'#=A!8/M4#-645!6H4!3-=&T!!7.!9&/64!$@!6H/9!-!3-#4@%8!

$M94#F4#!3-.!944!6H4!$%68/.49!$@!%.54#,#$%.5!i3H-.,/.,!#$$=j!CH4#4!6H4!F/36/=9?!5434/F45!MA!

"4#=-.9!/.6$!6H/.D/.,!6H-6!6H4A!C$%85!H-F4!-!9H$C4#?!#4=$F45!-88!6H4/#!38$6H49!-.5!>4C48#AT!

!

'88!9/E!,#$%&9!=46!MA!6H4!7.64#.-6/$.-8!W$.%=4.6!6$!6H4!F/36/=9!$@!'%93HC/60!9/6%-645!

M46C44.!6H4!#%/.9!$@!3#4=-6$#/-!77!-.5!777T!!'9!9$$.!-9!-88!&-#6/3/&-.69!,-6H4#45!:#T!"%,,4.H4/=!

,-F4!-!F4#A!=$F/.,!9&443H!-M$%6!6H4!6#-,45A!6H-6!H-&&4.45!/.!'%93HC/60T!!76!C-9!-!F4#A!

9/,./@/3-.6!=$=4.6!$@!6H4!F/9/6T!!+.!6H4!@-349!$@!9$=4!&-#6/3/&-.69!$.4!3$%85!.$6/34!64-#9T!

!

:#T!"%,,4.H4/=!&8-345!@8$C4#9!$.!6H4!=$.%=4.6!6$!H$.$#!H$.$#/.,!6H4!F/36/=9!$@!

'%93HC/60!-.5!-9D45!6H4!14C/9H!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!6$!#43/64!#3-!S2%$(-$I,!T*>>',3T!!

QH4!$6H4#!&-#6/3/&-.69!H4-#5!6H4!&#-A4#!/.!9/84.34T!

!

'@64#!6H4!&#-A4#!9$=4!$@!6H4!F/9/6$#9!C4.6!98$C8A!M-3D!6$!6H4!M%949!6H-6!C4#4!C-/6/.,!-6!MA!

6H4!4.6#-.34!6$!6H4!<-=&T!!L$=4!543/545!6$!96$&!@$#!-!=$=4.6!-.5!3$.64=&8-64!CH-6!6H4A!H-5!

944.T!!L$=4!$6H4#9!-&&#$-3H45!6H4!W$.%=4.6!-.5!#4-5!6H4!/.93#/&6/$.!$.!/6?!CH/3H!9-A9*!

!

i42$!-?-$!/-#!#3',!9/*&-!D-!*!&$E!21!>-,9*'$!*(>!*!;*$('()!#2!3%0*('#EL!;3-$-!#3-!P*F',!

0%$>-$->!*D2%#!2(-!*(>!*!3*/1!0'//'2(!0-(L!;20-(L!*(>!&3'/>$-(L!0*'(/E!+-;,!1$20!?*$'2%,!

&2%(#$'-,!21!7%$29-5!=%,&3;'#F!Q!N'$A-(*%!UVWX!Q!UVWY5j!

!

! ;;



e6864!4?!4@2!.2T68@!72;429!6;!?!T6"76=!
!

QH4!.4E6!5496/.-6/$.!$@!6H4!6#/&!C-9!6H4!'%93HC/60!14C/9H!<4.64#?!8$3-645!/.!6H4!3/6A!$@!

+!C/"3/=?!>%96!-M$%6!6H#44!D/8$=464#9!@$#=!'%93HC/60(I/#D4.-%T!!QH4!-/=!$@!6H4!F/9/6!6$!6H4!

<4.64#!C-9!6$!M-8-.34!$%6!6H4!9-5.499!6H-6!-33$=&-./45!6H4!&-#6/3/&-.69!-@64#!CH-6!6H4A!H-5!944.!

/.!6H4!@$#=4#!4E64#=/.-6/$.!3-=&9!-.5!6$!846!6H4=!944!H$C!F/M#-.6?!#/3H!-.5!@-93/.-6/.,!6H4!

14C/9H!3$==%./6A!/.!+!C/"3/=!C-9!M4@$#4!6H4!g-0/9d!4#-!H-5!3$=4T!

!

QH4!F/9/6$#9!6$!6H4!'%93HC/60!14C/9H!<4.64#!CH$94!=-/.!&-#6!3$.9/9645!$@!6H4!<H4F#-!

P$=54/!W/9H.-A$6!LA.-,$,%4!KL$3/46A!@$#!6H4!L6%5A!$@!14C/9H!P-CO!-.5!6H4!14C/9H!<%86%#-8!

-.5!25%3-6/$.-8!<4.64#!C4#4!C483$=45!MA!6H4!H$969!$@!6H4!<4.64#!-.5!MA!6H4!96-@@!$@!6H4!

3$.@4#4.34!-6!6H4!4.6#-.34T!!'@64#!6H-6!6H4!,%4969!C4.6!/.6$!6H4!M%/85/.,!$@!6H4!P$=54/!W/9H.-A$6!

LA.-,$,%4T!

!

QH4!/.64#/$#!$@!6H4!LA.-,$,%4!/9!M4-%6/@%8T!!QH4!C-889!C/6H!6H4/#!M#/,H6!&-/.6!-.5!6H4!8/,H6!$@!

9%==4#!9%.!/.!3$=M/.-6/$.!C/6H!6#-5/6/$.-8!484=4.69!$@!14C/9H!LA.-,$,%4!9%3H!-9!=$2(!K6H4!

'#D!3$.6-/./.,!Q$#-H!93#$889O!-.5!D'0*3!K-.!484F-645!-#4-!-6!6H4!34.64#!$@!6H4!9A.-,$,%4!CH4#4!

6H4!Q$#-H!/9!#4-5O!=-54!-.!%.@$#,466-M84!/=&#499/$.T!!+.4!3$%85!@448!-9!/@!6H4!6/=4!H-5!96$&&45!

/.!)fB^d9!k!6H4!6/=4!CH4.!6H4!LA.-,$,%4!C-9!$&4.45!-.5!96-#645!/69!54F48$&=4.6T!

!

'88!,%4969!9-6!5$C.!/.!6H4!9A.-,$,%4!M4.3H49T!![H/84!6H4A!C4#4!-5=/#/.,!6H4!M4-%6A!$@!6H4!

9A.-,$,%4!/.64#/$#9!-!A$%.,!C$=-.!,#44645!6H4=!-.5!/.6#$5%345!H4#948@!-9!R484.4!U/93H=-.?!-.!

-#6/96!#49/54.6!/.!6H4!'%93HC/60!14C/9H!<4.64#T!!LH4!=-54!-!M#/4@!&#494.6-6/$.!$.!6H4!H/96$#A!$@!

6H4!14C/9H!3$==%./6A!/.!6H4!3/6A!$@!+!C/"3/=!@#$=!/69!M4,/../.,!-9!4-#8A!-9!)G]B!6H#$%,H!6H4!

=-#F48$%9!54F48$&=4.6!/.!6H4!)`
6H
!34.6%#A!6$!6H4!4#-!$@!g-0/9=!6H-6!96-#645!/.!L4&64=M4#!)fBfT!!

W9T!U/93H=-.!5493#/M45!M#/4@8A!14C/9H!3%96$=9!-.5!6#-5/6/$.9!-.5!&#494.645!6H4!&#$>436!$@!-.!

4EH/M/6/$.!54F$645!6$!6H4!H/96$#A!$@!14C/9H!3$==%./6A!/.!+!C/"3/=!/.!CH/3H!9H4!H-9!6-D4.!&-#6!

-9!-.!-#6/96T!

!

QH4!F/9/6!6$!6H4!9A.-,$,%4!/.!+!C/"3/=!#4F4-845!-.$6H4#!-9&436!$@!6H4!9%@@4#/.,!/.@8/3645!MA!

"4#=-.!g-0/9!6$!6H4!14C/9H!3$==%./6A!/.!N$8-.5!k!6H4!5496#%36/$.!$@!14C/9H!3%86%#4!-.5!@$#3/.,!

=-.A!14C9!6$!@844T!!QH/9!&-/.@%8?!/##4F$3-M84!8$99!$@!6H4!C$#85!6H-6!4E/9645!/.!N$8-.5!M4@$#4!

g-0/d9!4#-!/9!&4#@4368A!5493#/M45!MA!1-3$M!L4/@64#?!-!@$#=4#!#49/54.6!$@!6H4!3/6A!$@!+!C/"3/=?!CH$!

9-/5*!

!

iZ!*0!1*$!*;*E!1$20!#3',!9/*&-!2(/E!'(!)-2)$*93'&!,-(,-5!!N%#!Z!A--9!#3'(A'()!21!E2%!

-?-$E>*EL!,'(&-!E2%$!#$*)'&!1*#-!;*A-,!%9!0E!0-02$E[!#3-!9*'(!',!,2!>--9!#3*#!0E!3-*$#!',!

1*//'()!*9*$#!'(#2!,0*//!9'-&-,!5!5!5!!Z!,2/-0(/E!,;-*$!#3*#!Z!;'//!(-?-$!12$)-#!E2%!#'//!0E!!

/*,#!D$-*#35j!

!

QH4!F/9/6!6$!6H4!'%93HC/60!14C/9H!<4.64#!,-F4!6H4!&-#6/3/&-.69!-!.4C!&4#9&436/F4!/.!6H4/#!C-A!

$@!8$$D/.,!-6!6H4!3$.34&6!$@!>%96/34T!!R-F/.,!944.!6H-6!/.>%96/34!=-A!H-F4!-!5/=4.9/$.!$.!-!93-84!

$@!'%93HC/60!-.5!=-A!&%6!-.!4.5!6$!6H4!F/M#-.6!-.5!#/3H!3$==%./6/49!9%3H!-9!6H4!3$==%./6A!$@!

14C9!/.!&#4C-#!+!C/"3/=!5493#/M45!MA!1-D$M!L4/@64#?!6H4A!3$%85!3$.9/54#!CH-6!>%96/34!/9!-.5!

CH-6!6H4!8-3D!$@!>%96/34!/9T!

!

! ;B



QH4!4E&4#/4.34!$@!6H4!F/9/6!6$!'%93HC/60!-.5!6$!6H4!<H4F#-!P$=54/!W/9H.-A$6!LA.-,$,%4!

3$.96/6%645!-!&4#@436!&$/.6!$@!54&-#6%#4!/.!5/93%99/$.!$F4#!6H4!.43499/6A!$@!/.64,#-6/.,!6H4!3$.34&6!

$@!>%96/34!/.6$!3%##/3%8-!$@!8-C!93H$$89!-88!$F4#!6H4!C$#85T!!QH4!e%496/$.!6H-6!#4=-/.45!

%.-.9C4#45!-6!6H-6!&$/.6!C-9!6H4!e%496/$.!$@!32;!6$!/.64,#-64!/6T!!I%6!6H4!e%496/$.!$@!'1!/6!/9!C$#6H!

/.64,#-6/.,?!'1!/6!9H$%85!M4!/.64,#-645!C-9!-.9C4#45!MA!6H4!96#/D/.,!3$.6#-96!M46C44.!6H/.,9!6H-6!

C4#4!944.!/.!'%93HC/60!-.5!6H/.,9!6H-6!C4#4!944.!/.!6H4!<H4F#-!P$=54/!W/9H.-A$6!LA.-,$,%4!

/.!+!C/"3/=T!

!

QH4!6#/&!M-3D!6$!a#-DcC!84-5!6H#$%,H!6H4!V/96%8-!#4,/$.!6$!6H4!F/88-,4!$@![A,/4#0cC?!CH4#4!

8%.3H!C-9!94#F45!-6!a-#30=-(S-,#$5-?!-!#43$.96#%36/$.!$@!-!#%96/3!/..!-9!C-9!3$==$.!/.!6H/9!

#4,/$.!/.!6H4!=/5()f
6H
!<4.6%#AT!

!

[687:886?;X>-(3&GE!./#G!HKE!HLLME!MYKL!Fa=a!
!

QH4!9%==/.,!%&!5/93%99/$.!C-9!H485!-6!6H4!'%5/6$#/%=!-6!I#-3D-!96#446!);T!!

QH4!=446/.,!C-9!96-#645!MA!U#A54#AD!S$88T!!QH4!5/93%99/$.!C-9!=$54#-645!MA!!

:#T!"%,,4.H4/=!CH$!96-#645!/6!C/6H!H/9!&4#9$.-8!#4@8436/$.9!$.!6H4!F/9/6!6$!'%93HC/60T!

!

:#T!"%,,4.H4/=d9!#4@8436/$.9!C4#4!@$88$C45!MA!3$==4.69!-.5!=4=$#/49!$@!$6H4#!F/9/6$#9!6$!

'%93HC/60T!!U/#96?!N#$@499$#!P4-H![$#6H-=!&$/.645!$%6!6H-6!&4$&84!/=&#/9$.45!/.!'%93HC/60!

<$.34.6#-6/$.!<-=&9!C4#4!9$!%.C/88/.,!6$!,/F4!%&!H$&4T!!QH/9!%.C/88/.,.499!C-9!49&43/-88A!

F/9/M84!-6!9$=4!&H$6$9!$@!&#/9$.4#9?!&-#6/3%8-#8A!-6!!

C$=4.!@-349T!

!

KZ!3*>!D--(!#2!=%,&3;'#F!D-12$-!*(>!,20-#3'()!Z!$-0-0D-$->!;*,!#3*#!0*,,!21!,32-,M!k!9-/5!

N#$@499$#![$#6H-=5!!Z!$-0-0D-$->L!*02()!#3-!02%(>L!2(-!$->!9*$#E!,32-5!!Z!#32%)3#!*D2%#!#3-!

;20*(!;32!9*&A->!#32,-!,32-,!#3'(A'()L!2$!329'()L!,3-!;2%/>!3*?-!*!&3*(&-!#2!;-*$!#3-0!

*)*'(5!![HA!5/5!.$6!6H4!8-C!3#4-64!4F4.!-!=/./=%=!&#$6436/$.!@$#!6H-6!C$=-.!-.5!6H$%9-.59!$@!

$6H4#9\!![HA!C-9!.$6!6H-6!C$=-.!,/F4.!-!3H-.34!6$!&%6!$.!H4#!&#466A!9H$49!-,-/.\!

!

:#T!"%,,4.H4/=!%.54#8/.45!6H-6!6H4!-9&436!&$/.645!$%6!MA!N#$@499$#![$#6H-=!/9!6H4!F4#A!

/=&$#6-.6!-9&436!$@!6H4!/.5/F/5%-8/0-6/$.!$@!H%=-.!6#-,45AT!!7.5/F/5%-8/0-6/$.!-.5!3$.3#46/0-6/$.!

=-D4!6H4!5/=4.9/$.!$@!-!6#-,45A!8/D4!'%93HC/60!8499!/.3$=&#4H4.9/M84T!!QH/9!/.5/F/5%-8/0-6/$.!

=-D49!/6!&$99/M84!6$!8$$D!-6!6H4!/.>%96/34!-.5!>%96/34!/99%49!/.!-!8499!-M96#-36!C-AT!!

7.5/F/5%-8/0-6/$.!/9!$.4!$@!6H4!C-A9!6H-6!=-A!M4!-&&8/45!/.!%9/.,!8-C8499.499!CH4.!64-3H/.,!

>%96/34T!

!

N#$@499$#![$#6H-=d9!#4@8436/$.9!-.5!:#T!"%,,4.H4/=d9!3$==4.69!C4#4!@$88$C45!MA!-.$6H4#!

3$==4.6!$.!64##$#!-.5!9-5.499!6H-6!-33$=&-./45!$.4!$@!6H4!=$96!6#-,/3!4&/9$549!6H-6!C4#4!

=4.6/$.45!MA!6H4!,%/549!/.!'%93HC/60!5%#/.,!6H4!F/9/6T!!QH4!/99%4!C-9!3$.34#./.,!=$6H4#9!CH$!

3$==/6645!9%/3/549!CH4.!6H4A!9-C!6H4/#!3H/85#4.!5A/.,T!

!

QH4!$6H4#!/99%4!#-/945!C-9!-!96$#A!$@!-!3H/85!M$#.!/.!6H4!3$.34.6#-6/$.!3-=&!-.5!6H4!

9%33499@%8!96#%,,84!$@!H/9!=$6H4#!-.5!@488$C!&#/9$.4#9!6$!9-F4!6H4!3H/85T!!:#T!"%,,4.H4/=!

3$==4.645!$.!6H494!#4@8436/$.9!MA!9-A/.,!6H-6!=$6H4#9!#4,-#58499!$@!6H4!84F48!$@!8-C8499.499!

! ;G



6H4A!H-F4!6$!54-8!C/6H!H-F4!-!9&43/-8!e%-8/6A!6$!,/F4!&#/$#/6A!6$!-!3H/85d9!8/@4T!!'.5!M43-%94!$@!6H-6!

9&43/-8!e%-8/6A!6H4A!3-.!.4F4#!M4!54H%=-./045T!

!

QH4!.4E6!3$==4.6!C-9!=-54!MA!N#$@499$#!:-F/5!W3n%$/5(W-9$.T!!:-F/5!W3n%$/5(W-9$.!

H-5!F/9/645!6H4!<-=&!/.!"#$%&!QH#44T!!QH4!/99%4!6H-6!C-9!#-/945!/.!&-#6/3%8-#!C/6H!6H/9!,#$%&!6H4!

3$=&#$=/94!M46C44.!46H/39!-.5!&#$@/3/4.3AT!!7.!6H4!.-=4!$@!&#$@/3/4.3A!9$!=-.A!&#$@499/$.-89!

38$945!6H4/#!4A49!6$!46H/39!-.5!6$!>%96/34T!!W45/3-8!5$36$#9!4E&4#/=4.645!$.!&#/9$.4#9!-.5!=-54!

i54-6H!/.>436/$.9j!6$!6H4=m!-#3H/64369!549/,.45!3#4=-6$#/-!-.5!,-9!3H-=M4#9m!8-CA4#9!3#4-645!-!

84,-8!9A964=!6H-6!54H%=-./045!-!34#6-/.!3-64,$#A!$@!&4$&84!MA!54&#/F/.,!6H4=!,#-5%-88A!$@!-88!

6H4/#!#/,H69T!

!

L/=/8-#!=43H-./9=9!$@!,#-5%-8!54&#-F-6/$.!$@!#/,H69!=-A!M4!$M94#F45!/.!5/@@4#4.6!&8-349!/.!

5/@@4#4.6!6/=49T!!R/96$#A!>%96!#4&4-69!/6948@T!

!

QH4!$6H4#!6H/.,!6H-6!C-9!&$/.645!$%6!C-9!6H4!3$.9&/#-3A!$@!9/84.34!-.5!6H4!8-3D!$@!#4-36/$.!$@!

&4$&84!CH$!D.4C!CH-6!C-9!,$/.,!$.!/.!'%93HC/60T!!QH494!&4$&84!CH$!5/5!.$6!#4-36!C4#4!.$6!

$.8A!"4#=-.9?!M%6!-89$!=4=M4#9!$@!6H4!/.64#.-6/$.-8!3$==%./6AT!!QH4#4!/9!-8C-A9!6H-6!e%496/$.!

;3E!6H$94!&4$&84!5/5!.$6H/.,\!

!

:#T!"%,,4.H4/=!#49&$.545!$.!/6!-.5!9-/5!6H-6!6H4#4!/9!-!64.54.3A!$@!M4/.,!/.5/@@4#4.6!6$!6H4!

9%@@4#/.,!$@!$6H4#9T!!R4!-89$!%.54#8/.45!6H-6!"'12!-.5!-88!$#,-./0-6/$.9!8/D4!"'12!-#4!,#4-6!

M43-%94!6H4/#!=4=M4#9!-#4!6#A/.,!6$!@/.5!$%6!-!C-A!6$!&#$6436!$6H4#9T!

!

'.$6H4#!3$==4.6!@#$=!"#$%&!QH#44!C-9!3$.34#./.,!6H4!/.64.6!$@!"4#=-.9!6$!5496#$A!6H4!

F-8%4!9A964=!$@!$6H4#9T!!QH4!=-/.!=46H$5!/.!5496#$A/.,!6H4!@$#4/,.!F-8%49!C-9!6$!H%=/8/-64!6H$94!

CH$!#4&#494.645!-.5!9H-#45!6H494!F-8%49T!!QH4.!/6!C-9!&$/.645!$%6!6H-6!M43-%94!$@!6H4!4E-=&84!
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QH4!6H/#5!84,-8!38/./3!&#494.645!C-9!@#$=!6H4!Z./F4#9/6A!$@!I/-#A96$D!P4,-8!<8/./3?!,/F4.!MA!

W-#6-!a%D8$?!-!@/@6H!A4-#!8-C!96%54.6T!!R4#!&#494.6-6/$.!3$.34#.45!6H4!96#%36%#4!$@!3-949!/.!6H4!

38/./3?!3$$&4#-6/$.!C/6H!6H4!+=M%59=-.?!-.5!-..%-8!&%M8/3-6/$.!$@!6H4!=$96!/.64#496/.,!3-949T!

!

! ;h



'@64#!6H4!&#494.6-6/$.9!-!M#/4@!5/93%99/$.!C-9!H485T!!799%49!#-/945!5%#/.,!6H4!5/93%99/$.!

3$.34#.45!6H4!-,#44=4.69!M46C44.!6H4!+=M%59=-.!-.5!38/./39!-.5!45%3-6/$.-8!@%.36/$.!!

$@!38/./39T!!'@64#!6H4!5/93%99/$.!6H4!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!C4#4!/.F/645!@$#!-!!

3$@@44!M#4-DT!

!

=:<46J849'42"67!'[e?7'7`!>?9!e:<;29'S<2!F?F:<'46?;8X!!

8&1/-3&GE!./#G!HME!HLLME!IIYLL!&aRa!
!

QH/9!9436/$.!$@!6H4!#4&$#6!C-9!$#,-./045!MA!<H#/9!S-C/90-T!

!

N-.48*!!V45!a%=-#/!KZ./F4#9/6A!$@!:48H/?!7.5/-Om!L%9-.!I#$$D9!KV-.54#M/86!Z./F4#9/6A?!ZL'Om!

<H#/96/.-!S-C/90-!KZ./F4#9/6A!$@!W4=&H/9?!ZL'Om!W$./D-!N#-64D!K[-#9-C!Z./F4#9/6A?!N$8-.5Om!

<-6H4#/.4!a84/.!K<-6H$8/3!Z./F4#9/6A?!ZL'Om!W-#,-#46!W-#6/.!I-##A!K<-6H$8/3!Z./F4#9/6A?!ZL'Om!

g/,48!:%.3-.!K7..9!$@!<$%#6!L3H$$8!$@!P-C?!ZaOm!'#9H-5!W-H=$$5!KL$3/46A!@$#!6H4!!

N#$6436/$.!$@!6H4!J/,H69!$@!6H4!<H/85?!N-D/96-.OT!!W$54#-645!MA!<H#/9!S-C/90-!KZ./F4#9/6A!$@!

W4=&H/9?!ZLOT!

!

! 7.!$#54#!6$!/.6#$5%34!6H/9!5A.-=/3!-.5!/.64#-36/F4!9499/$.!6H-6!@$3%945!$.!6H4!%94!$@!-!

F-#/46A!$@!96#-64,/49!6$!/=&#$F4!6H4!3$.5/6/$.!$@!F%8.4#-M84!&$&%8-6/$.9!6H#$%,H$%6!6H4!C$#85?!6H4!

9499/$.!&84.-#A!3$.34.6#-645!$.!5493#/M/.,!-99$#645!96#-64,/49!6H-6!H-5!M44.!-&&8/45!6$!-55#499!

6H4!.4459!$@!3H/85#4.T!!<H/85#4.!H-F4!F/#6%-88A!.$!F$/34!/.!6H4!$&4#-6/$.!$@!84,-8!9A964=9m!6H4/#!

.4459!64.5!6$!M4!$F4#8$$D45?!%.54#@%.545!-.5!%.54#96-@@45T!!QH4!.4459!$@!F%8.4#-M84!3H/85#4.!

-#4?!.4F4#6H48499?!6A&/3-8!$@!6H4!.4459!$@!$6H4#!F%8.4#-M84!&$&%8-6/$.9!-#$%.5!6H4!,8$M4*!!F/36/=9!

$@!5$=496/3!F/$84.34m!/==/,#-.69Y#4@%,449Y-9A8%=!944D4#9m!F/36/=9!$@!H%=-.!#/,H69!-M%949m!

6H$94!9%@@4#/.,!@#$=!4.F/#$.=4.6-8!/.>%96/34m!R7VY'7:L!&$&%8-6/$.9m!6H$94!4.=49H45!/.!

&$F4#6A?!#4e%/#/.,!-&&#$&#/-64!9H4864#!-.5!43$.$=/3!943%#/6AT!

!

<4#6-/.!96#-64,/49?!-&&8/45!94&-#-648A!$#!/.!3$=M/.-6/$.?!3-.!4@@436/F48A!-55#499!6H4!.4459!

$@!6H494!F%8.4#-M84!&$&%8-6/$.9!-.5!-5F-.34!&4$&84!3/F/88A?!&$8/6/3-88A?!43$.$=/3-88A?!9$3/-88A!

-.5!3%86%#-88AT!!QH4!N84.-#A!@$3%945!$.!@$%#!$@!6H494!96#-64,/49!$.!CH/3H!-36/F/969?!g"+!96-@@?!

3$884,4!-.5!%./F4#9/6A!@-3%86A?!96%54.69!=4=M4#9!$@!,#-99#$$69!,#$%&9!-.5!,$F4#.=4.6-8!-,4.3A!

C$#D4#9!3-.!C$#D!4@@436/F48A!6$,46H4#T!

!

((!P/6/,-6/$.Y'864#.-6/F4!:/9&%64!J49$8%6/$.m!

!

((!P4,/98-6/$.Y7.F$8F4=4.6!$@!L$3/-8!W$F4=4.69m!

!

((!<$==%./6A!25%3-6/$.YL6#446!P-Cm!

!

((!<$=M/.45!K7.64,#-645O!L6#-64,/49T!

!

+.4!9&#/.,M$-#5!@$#!6H4!9499/$.!&84.-#A!C-9!$%#!9H-#45!4E&4#/4.34!$@!C/6.499/.,!-.!

-6#$3/$%9!4E-=&84!$@!i8-C8499.499j!/.!$#54#!6$!#4@8436!%&$.!64-3H/.,!>%96/34!-.5!3$=&-99/$.!@$#!

F%8.4#-M84!&$&%8-6/$.9T!!'9!:#T!R-.9!"%,,4.H4/=!9$!48$e%4.68A!&#45/3645!/.!H/9!$&4./.,!

#4=-#D9?!i&$96(3$.@8/36!3$.5/6/$.9!3-.!$@@4#!$&&$#6%./6/49!@$#!6H4!3#4-6/$.!-.5!54F48$&=4.6!$@!

! ;f



/=-,/.-6/F4!9$3/-8!>%96/34!-5F$3-3A!&#$,#-=9Tj!!QH4!-C-D4./.,!$@!9%3H!/=-,/.-6/$.!-=$.,!

3$.@4#4.34!&-#6/3/&-.69!C-9!6H4!549/#45!$%63$=4!$@!6H/9!9499/$.T!

!

! '.$6H4#!9&#/.,M$-#5!@$#!6H4!9499/$.!&84.-#A!C-9!6H4!#434.68A!#484-945!M$$D?!a%=-#/!-.5!

I#$$D9?!459T?!<J2'Q7V2!<R7P:!':V+<'<p*!!"P+I'P!N2JLN2<Q7V2L!KL-,4!N%M8/3-6/$.9!7.5/-?!

;^^GOT!!QH/9!M$$D!/9!6H4!#49%86!$@!6H4!3$88-M$#-6/$.!$@!!3H/85!-5F$3-649!@#$=!-#$%.5!6H4!,8$M4!CH$!

3-=4!6$,46H4#!-6!6H4!@/#96!"'12!3$.@4#4.34!-.5!543/545!6$!C#/64!-!94#/49!$@!499-A9!6H-6!C$%85!

5493#/M4!3H-884.,/.,!9/6%-6/$.9!-.5!%.=46!.4459!$@!3H/85#4.?!-9!C488!-9!$@@4#!4E-=&849!$@!

&$9/6/F4!9$8%6/$.9!-.5!9%33499@%8!/./6/-6/F49T!!V45!a%=-#/!-.5!L%9-.!I#$$D9!5493#/M45!!

6H4!&#$3499!MA!CH/3H!6H4!M$$D!C-9!54F48$&45!-.5!6H4!9%33499@%8!%94!$@!6H4!/.64#.46!!

@$#!3$==%./3-6/$.T!

!

! V-#/$%9!3H-&64#!-%6H$#9!C4#4!$.!H-.5!6$!5493#/M4!6H4/#!-&&#$-3H!6$!=%86/(96#-64,/3!

-5F$3-3AT!!g/,48!:%.3-.!-.5!V45!a%=-#/!5493#/M45!6H4!%94!$@!8('(*&'(")T&8'$%)&'(4$+3(-#7'$+

%$-"87'(")a!!g/,48!:%.3-.!5493#/M45!6H4!%94!$@!>%5/3/-8!&#$349949!-.5!84,-8!-5F$3-3A!6$!/=&#$F4!

$%63$=49!@$#!3H/85#4.T!!QH/9!96#-64,A!/9!5#-C.!@#$=!-!3H-&64#!/.!6H4!M$$D?!C#/664.!MA!H/9!C/@4?!

Q499!:%.3-.?!CH$!H-5!5/45!$@!3-.34#!M4@$#4!6H4!M$$D!C-9!&%M8/9H45T!!R4!&#494.645!-!=$548!$@!

>$/.6!#4&#494.6-6/$.!M46C44.!-!9$3/-8!C$#D4#!-.5!-!8-CA4#!-.5!%#,45!-5F$3-649!6$!-5-&6!6H4!

-5F4#9-#/-8!-&&#$-3H!6$!-!=$#4!3$88-M$#-6/F4!$.4!CH4.!C$#D/.,!C/6H!3H/85#4.!/.!$#54#!6$!

&#494#F4!6H4!&-#4.6Y3H/85!#48-6/$.9H/&T!!V45!a%=-#/!5/93%9945!>%F4./84!>%96/34!-5F$3-3A!

-&&#$-3H49!/.!6H4!@$#=!$@!9A964=/3!8/6/,-6/$.!K=-3#$!84F48?!=-3#$!84F48!/=&-36Om!/.5/F/5%-8!3-949!

K=/3#$!84F48!C/6H!=/3#$!84F48!/=&-36Om!-.5!96#-64,/3-88A!3H$94.!/.5/F/5%-8!3-94!K=/3#$!84F48!C/6H!

=-3#$!84F48!/=&-36TO!

!

! L%9-.!I#$$D9!5493#/M45!6H4!%94!$@!8$*(-8&'(")T()4"84$9$)'+"1+-"5(&8+9"4$9$)'-!MA!

@$3%9/.,!$.!6H4!D/.9H/&!3-#4!9$3/-8!=$F4=4.6!/.!6H4!Z./645!L6-649!/.!CH/3H!,#-.5&-#4.69!-.5!

$6H4#!#48-6/F49!#-/9/.,!3H/85#4.!3-=4!6$,46H4#!6$!-55#499!6H4/#!43$.$=/3?!9$3/-8?!-.5!84,-8!

&#$M84=9!6H#$%,H!84,/98-6/$.!-.5!6H#$%,H!3$==%./6A!9%&&$#6!&#$>4369T!!LH4!.$645!6H4!#$84!$@!-!

38/./3-8!64-3H4#!C$#D/.,!C/6H!96%54.69!-9!-!=4-.9!6$!/=&84=4.6!6H/9!96#-64,AT!

!

! W$./D-!N#-64D!$&4.45!6H4!5/93%99/$.!$@!5"997)(';+$375&'(")T-'%$$'+8&D!MA!5493#/M/.,!

6H4!&#$3499!$@!/54.6/@A/.,!3$==%./6A!/99%49!-.5!3$.5%36/.,!3$==%./6A!.4459!-99499=4.6!-9!-!

=4-.9!6$!-55#499!,-&9!/.!6H4!8-C!-.5!6$!6488!&4$&84!-M$%6!6H4/#!#/,H69T!!R4#!@$3%9!C-9!6H4!.445!@$#!

-!M#$-5!9$3/-8!=$F4=4.6!6$!3$=M-6!3H/85!-M%94!/.!N$8-.5T!

!

! W-#,-#46!W-#6/.!I-##A!-.5!<-6H4#/.4!a84/.!3$.6/.%45!6H4!5/93%99/$.!MA!5493#/M/.,!-.!

/..$F-6/F4!&#$-36/F4!3%##/3%8%=!54F48$&45!C/6H!8-C!96%54.69!6$!&#$F/54!5$=496/3!F/$84.34!

C$#D9H$&9!6$!H/,H!93H$$8!96%54.69?!5#-C/.,!$%6!-.9C4#9!@#$=!6H4!96%54.69?!#-6H4#!6H-.!>%96!

,/F/.,!6H4=!/.@$#=-6/$.T!

!

! '#9H-5!W-H=$$5!@#$=!6H4!L$3/46A!@$#!6H4!N#$6436/$.!$@!6H4!J/,H69!$@!6H4!<H/85!

KLN'J<O?!N-D/96-.?!CH$!C#$64!-!3H-&64#!$@!6H4!M$$D!$.!+%?-('/-!+%,#'&-!'(!B*A',#*(L!5/93%9945!

M#/4@8A!6H4!/99%49!H4!@$3%945!$.!/.!H/9!3H-&64#T!!7.!&-#6/3%8-#!H4!6-8D45!-M$%6!H$C!6$!%94!=45/-!

-.5!H$C!6$!6#-/.!$@@/34#9!/.!$#54#!6$!946!%&!-.5!=-/.6-/.!4@@/3/4.6!>%F4./84!>%96/34!9A964=T!

!

! B^



<H#/96/.-!S-C/90-!3$.38%545!6H4!9499/$.!MA!6H-.D/.,!N#$@499$#!U#-.D!I8$3H!@$#!6H4!

@$#4C$#5!H4!C#$64!6$!6H4!M$$DT!

!

g4E6?!6H4!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!9&8/6!%&!/.6$!C$#D,#$%&9T!!2-3H!$@!6H4!

C$#D,#$%&9!C-9!6$!5/93%99!-.5!3$=4!%&!C/6H!3$.38%9/$.9!$.!$.4!$@!6H4!@$%#!-9&4369!$@!W%86/(

96#-64,/3!'5F$3-3A!@$#!V%8.4#-M84!N$&%8-6/$.9T!

!

S92'A?:4!82886?;8!
!

! I-945!$.!6H4/#!3H$/34!$@!96#-64,A?!&-#6/3/&-.69!M#$D4!%&!/.6$!9=-884#!,#$%&9!6$!@$3%9!$.!

6H4!%94?!4@@/3-3A!-.5!&$64.6/-8!$@!-!&-#6/3%8-#!96#-64,A!@$#!&#$=$6/.,!6H4!3-%949!$@!F-#/$%9!,#$%&9!

$@!F%8.4#-M84!&$&%8-6/$.9!6H#$%,H!,8$M-8!3$88-M$#-6/$.T!!QH/9!C-9!-.!4@@$#6!6$!@$964#!/.64#-36/F4!

C$#D!-=$.,!"'12!=4=M4#9!6H-6!C$%85!4.5%#4!/.!6H4!3$=/.,!=$.6H9!-.5!A4-#9!M4@$#4!6H4!.4E6!

"'12!3$.@4#4.34T!

!

<(1(N&1($)g'#1+-)&1(O+![(0P/1+!9+0$#/1($)!Kg/,48!:%.3-.?!V45!a%=-#/?!@-3/8/6-6$#9O!

!

! QH/9!,#$%&!@$3%945!$.!/==/,#-6/$.?!5$=496/3!F/$84.34?!3H/85#4.!-.5!H%=-.!#/,H69!@$#!/.(

54&6H!5/93%99/$.!$@!4E/96/.,!4E&4#/4.349?!9H-#45!&#$M84=9!-.5!F-#/$%9!C-A9!-.5!=4-.9!6H#$%,H!

CH/3H!%94!$@!8/6/,-6/$.!-.5!$6H4#!5/9&%64!#49$8%6/$.!=43H-./9=9!=-A!M4!&#$=$645!=$#4!

4@@436/F48A!-9!-5F$3-3A!6$$89T!

!

! Ia!!6RR(N-&1($)!^23D&-3!8&)1$DE!-+P$-1+-_!

!

N'JQ7<7N'gQL*!!U#-.349!V$$.!K'%96#-8/-Om!L64@-./4!g-,48!K"4#=-.AOm!N4,,A!W-/948!KZLOm!

:/4,$!I8-0e%40!KL&-/.Om!25C-#5!L-.6$C!K'%96#-8/-O!

!

! QC$!6A&49!$@!84,-8!38/./39!/.!6H4!ZT!LT!54-8!C/6H!/==/,#-6/$.!-.5!#4@%,44!/99%49*!!6H$94!

CH/3H!@$3%9!&#/=-#/8A!$.!/.5/F/5%-8!38/4.6!#4&#494.6-6/$.!-.5!6H$94!CH/3H!@$3%9!$.!6496!3-949!

-.5?!-9!-!#49%86?!H-F4!=$#4!$@!-.!/.64#.-6/$.-8!3$=&84E/$.T!!QH4!8-664#!3-64,$#A!84.59!/6948@!6$!

3$88-M$#-6/$.!C/6H!9/=/8-#!84,-8!38/./39!,8$M-88AT!!"/F4.!6H4!/.H4#4.68A!/.64#.-6/$.-8!.-6%#4!$@!

#4@%,44Y/==/,#-6/$.!8-C?!/6?!MA!54@/./6/$.?!/.F$8F49!3#$99(M$#54#!-36/F/6A?!-.5!6H%9!6H/9!96#-64,A!

=-D49!94.94T!

!

! QH4#4!/9!-!&#$M84=!/.!496-M8/9H/.,!84,-8!38/./39!,4.4#-88A?!-.5!9&43/@/3-88A!

/==/,#-6/$.Y#4@%,44!38/./39?!/.!&8-349!8/D4!L&-/.!-.5!"4#=-.A?!M43-%94!$@!6H4!3/F/8!8-C!

96#%36%#49!-.5!6H4!4E&4.94!/.F$8F45T!!QH4!#/94!$@!84,-8!38/./39!/.!L$%6H!'=4#/3-?!/.!3$.6#-96?!H-9!

3$/.3/545!C/6H!6H4!=$F4=4.6!$@!6H494!3$%.6#/49!-C-A!@#$=!i$854#j!3/F/8!8-C!6#-5/6/$.9T!

!

! '.$6H4#!84,-8!/99%4!/9!6H4!5/@@/3%86A!$@!-33499/.,!96-64(9&$.9$#45!@#44!84,-8!#4&#494.6-6/$.!

@$#!&4$&84!CH$!-#4!544=45!6$!M4!/.!-!3$%.6#A!/884,-88AT!!P4,-8!38/./39!C/6H!-.!

/==/,#-6/$.Y#4@%,44!@$3%9!=%96!6-D4!-!M#$-54#!-&&#$-3H!/.!6H4/#!94#F/34!&#$F/9/$.!6$!38/4.69T!!

7==/,#-.69?!&-#6/3%8-#8A!#4@%,449?!-#4!$@64.!/9$8-645!@#$=!3$.F4.6/$.-8!9%&&$#6!.46C$#D9!-.5!

6H%9!@-34!-!8-#,4!#-.,4!$@!84,-8!-.5!e%-9/(84,-8!&#$M84=9T!

!

! B)



! Ha!![$R+01(*!e($#+)*+!^@$##G!=&N/(N&)E!-+P$-1+-_!

!

N'JQ7<7N'gQL*!!W-#/-..-!I4#M43!KR%.,-#AOm!L%9-.!a-A!KZLOm!U#A54#AD!S$88!KN$8-.5Om!

284.-(P/,/-!Q#$3-.!KJ$=-./-Om!R$88A!W-,%/,-.!KZLO!

!

! QH/9!,#$%&!3$.38%545!6H-6!6H4!M496!-&&#$-3H!6$!6H/9!/99%4!/9!.$6!6H4!8-CT!!P/6/,-6/$.!/9!.$6!

6H4!M496!96#-64,A?!-.5!3#/=/.-8!8/6/,-6/$.!/9!6H4!C$#96!9$8%6/$.!6$!&#$M84=9!#48-645!6$!5$=496/3!

F/$84.34T!!QH-6!9-/5?!6H4!,#$%&!#43$,./045!6H-6!3#/=/.-8!8/6/,-6/$.!3-.!=-D4!F/36/=9!9-@4#!/@!/6!

6-D49!&8-34!/.!3/#3%=96-.349!CH4#4!6H4!F/36/=9!-89$!H-F4!-33499!6$!#4-8?!$@64.!=-64#/-8?!#49$%#349T!!

QH-6!%9%-88A!=4-.9!-!.46C$#D!6H-6!/.38%549!@-=/8A!9%&&$#6?!9$3/-8!94#F/349?!&9A3H$8$,/3-8!

6#4-6=4.6!-.5!&#-36/3-8!.43499/6/49!8/D4!-!>$M?!/.3$=4?!3H/85!3-#4!-.5!9H4864#T!!QH/9!,#$%&!-89$!

4E&#49945!@#%96#-6/$.!-6!6H4!8/=/69!$@!96#446!8-C!-.5!3$==%./6A!45%3-6/$.!M43-%94!/6!#4-3H49!

-%5/4.349!6$$!8-64?!-@64#!&-664#.9!$@!-M%9/F4!M4H-F/$#!H-F4!M44.!84-#.45T!

!

'"J22:!ZN+g!NJ+12<Q*

!

! '!%./F4#9/6A(M-945!3$=&-#-6/F4!96%5A!KC/6H$%6!,$F4#.=4.6!@%.5/.,O!-M$%6!6H4!6H#44!

=->$#!:V!96#-64,/49*!!)O!/,.$#/.,!/6m!;O!#48A/.,!&#/=-#/8A!$.!3#/=/.-8/0-6/$.!-.5!

3#/=/.-8!8/6/,-6/$.m!-.5!BO!-.!/.64,#-645!-&&#$-3H!/.F$8F/.,!94#F/349!/.!-55/6/$.!6$!

3#/=/.-8/0-6/$.T!!QH494!96%5/49!C$%85!8$$D!-3#$99!M$#54#9!-.5!C/6H/.!M$#54#9!-6!

F-#/$%9!3%86%#49?!49&43/-88A!6#-5/6/$.-8!$.49T!!QH4!96%5Ad9!&%#&$94!/9!6$!3$.F/.34!

,$F4#.=4.69!6H-6!@/93-8!948@(/.64#496!#4e%/#49!-.!/.64,#-645!-&&#$-3HT!

!

! Ka!!75(#3-+)!^'-/)&!8&15&)P&##GE!-+P$-1+-_!

!

N'JQ7<7N'gQL*!!Z8-![/90./4C9D/!K'%96#-8/-Om!:4-.!J/FD/.!KZLOm!V45!a%=-#/!K7.5/-Om!P%9/.4!

R$FH-../9/-.!KR%.,-#AOm!+8,-!L6-@4/F9D-A-!KJ%99/-Om!'#=-.!R-#%6A%.A-.!K'#=4./-Om!'#%.-!

L-6H.-&-88A!K'%96#-8/-O!

!

! QH4!,#$%&!3$==4.645!6H-6!8/6/,-6/$.Y':J!H-9!M44.!H48&@%8!/.!6H4!-#4-9!$@*!!F/9/6-6/$.!

#/,H69!K'%96#-8/-Om!96%54.69!C/6H!5/9-M/8/6/49!CH$!-#4!4E&48845!@#$=!6H4!45%3-6/$.!9A964=!KZLOm!

3H/85#4.!H485!/.!/==/,#-6/$.!5464.6/$.!K'%96#-8/-Om!>%F4./84!>%96/34!#4@$#=9m!-.5!3H/85!

-M%94Y3H/85!&#$6436/$.T!!799%49!#-/945!-M$%6!8/6/,-6/$.Y':J!-9!-!96#-64,A!/.38%545*!!6H4!

-F-/8-M/8/6A!$@!84,-8!#4&#494.6-6/$.!6H#$%,H!P4,-8!'/5!$#!&%M8/3!8-CA4#9!K6$!/=&#$F4!6H4!84F48!$@!

-99/96-.34!6$!3$%#69!-.5!6$!&#$F/54!96%54.69!C/6H!D.$C845,4!$@!3H/85#4.d9!#/,H69Om!3%##/3%8%=!

/99%49!9%3H!-9!CH46H4#!6H4#4!9H$%85!M4!9&43/-8/045!3$%#949!$.!3H/85#4.!-.5!6H4!8-C!$#!CH46H4#!

/99%49!$@!3H/85#4.!9H$%85!M4!#-/945!/.!-88!3$%#949m!-.5!6H4!e%-8/6A!$@!#4&#494.6-6/$.!@$#!3H/85#4.!/.!

8/6/,-6/$.T!

!

N+LL7IP2!NJ+12<QL*!

!

! <%##/3%8%=!$.!84,-8!-5F$3-3A!@$#!3H/85#4.?!CH/3H!#4e%/#49!9&43/-8/045!9D/889!-.5!-!

5/@@4#4.6!-&&#$-3H!

!

! B;



! '!iH-.59($.j!$#/4.6-6/$.!C/6H!F/9/69!6$!>%F4./849!/.!&#/9$.9!$#!8-C!96%54.6!

/.F$8F4=4.6!/.!93H$$8(M-945!96#446!8-C!&#$,#-=9?!@$3%9/.,!$.!/.3#4-945!-C-#4.499!$@!

3H/85#4.d9!#/,H69!-=$.,!8-C!96%54.69!-.5!-=$.,!A$%6HT!

!

M&a!!@/R&)!9(N510!^<$/(0+!=*A())+GE!-+P$-1+-_!

!

N'JQ7<7N'gQL*!!2F-!J$5#/,%40!K28!L-8F-5$#Om!W-#6/.!I$H=4#!K'#,4.6/.-Om!<H#/96/-.!<$%#6/9!

K'#,4.6/.-?!C$#D/.,!/.!W4E/3$Om!"-#A!R$C-#5!KL$%6H!'@#/3-Om!W/..-!a$6D/.!KZLOm!I/8>-.-!

:>%#/3/.!KW$.64.4,#$Om!1-9.-!I-D9/3(W%@6/3!KI$9./-(R4#04,$F/.-Om!P$%/94!W3a/..4A!KZLO!

!

! R%=-.!#/,H69!C4#4!54@/.45!-9!6H$94!3$.6-/.45!/.!6#4-6/49?!/.64#.-6/$.-8!3$.F4.6/$.9!-.5!

3H-#64#9?!8$3-8!-.5!.-6/$.-8!3$.96/6%6/$.9?!3%96$=-#A!8-C?!-.5?!/.!9$=4!3$%.6#/49?!/.64#.-6/$.-8!

543/9/$.9T!!P/6/,-6/$.!C-9!5493#/M45!MA!6H/9!,#$%&!-9!-!9-6/9@A/.,!96#-64,A!@$#!38/./3!96%54.69?!

&#$@499$#9?!-.5!$%69/54!-5F$3-649?!54&4.5/.,!$.!6H4!>%#/95/36/$.!-.5!6H4!&$8/6/3-8!38/=-64T!!

P/6/,-6/$.!=-A!6-D4!&8-34!/.!8$3-8!3$%#69?!2%#$&4-.!<$%#6?!-.5!/.64#.-6/$.-8!3$%#69T!

!

'"J22:!ZN+g!NJ+12<Q*!

!

! "'12!3-.!H48&!MA!9H-#/.,!#49$%#349?!9%3H!-9!@/.5/.,!&4$&84!6$!C$#D!$.!-=/3%9!M#/4@9?!

$#!&$96/.,!#49$%#349!9%3H!-9!/.64#.-6/$.-8!543/9/$.9!-.5!8/.D9!6$!$6H4#!9$%#349T!

!

! ':J!C-9!-89$!944.!-9!-!9-6/9@A/.,!96#-64,A?!/@!/6!6-D49!-5F-.6-,4!$@!6H4!6#-5/6/$.9!$#!6H4!

#4,/$.!-.5!3$%.64#-369!/=M-8-.349!$@!&$C4#?!4T,T!CH4.!3$%#69!-#4!.$6!@%.36/$.-8!/.!#49$8F/.,!

5/9&%649!$#!CH4#4!3$%#69!-#4!.$6!-F-/8-M84T!

!

'"J22:!ZN+g!NJ+12<Q*!

!

! "'12!3-.!H48&!MA!&#$F/5/.,!-!384-#/.,H$%94!@$#!9H-#/.,!4E&4#/4.349!-.5!9D/889!-9!

@$88$C9*!!#4@/./.,!6H4!=43H-./9=9!$@!':Jm!54@/./.,!6H4!9466/.,9!CH4.!':J!/9!

-&&#$&#/-64!$#!.$6m!6#-/./.,!-5F$3-649!/.!':J!9D/889m!-.5!9H-#/.,!8499$.9!84-#.45T!

!

! M%a!!@/R&)!9(N510!^[&)(+#&!6B&D&E!-+P$-1+-_!

!

N'JQ7<7N'gQL*!!ZD#-/.4?!<H/.-?!'04#M-/>-.?!I#-0/8?!ZL!

!

! QH/9!,#$%&!@$3%945!$.!84,-8!38/./3!=46H$5$8$,A*!!CH46H4#!6$!@$3%9!$.!3-949?!/=&8/3-6/.,!

-88!#/,H69!K3/F/8?!&$8/6/3-8?!9$3/-8?!43$.$=/3?!-.5!3%86%#-8O!$#!CH46H4#!6$!-334&6!3-949!$.!-!9&43/@/3!

/99%4T!!QH4!-5F-.6-,49!$@!6H4!M#$-5!F/4C!/.38%54!%./F4#9-8/6AY/.5/F/9/M/8/6A!-.5!,#4-64#!F/36/=!

&#$6436/$.9T!!QH4!-5F-.6-,49!$@!6H4!@$3%945!F/4C!/.38%54!H/,H4#!e%-8/6A!45%3-6/$.!-.5!H/,H4#!

e%-8/6A!84,-8!-/5T!

!

! '!F4#A!/..$F-6/F4!ZD#-/./-.!38/./3-8!=$548!C-9!5493#/M45T!!QH/9!=$548!/.F$8F49!6C$!

3$=&84=4.6-#A!38/./3!3$%#949*!!)O!=-.5-6$#A!$.4!94=4964#!3$%#94!@$3%945!$.!6H4!6H4$#46/3-8!

-.-8A9/9!$@!#4-8!3-949!54F48$&45!MA!6H4!943$.5!38/./3-8!3$%#94m!-.5!;O!-!$.4(A4-#!$&6/$.-8!38/./3!

3$%#94?!3$.9/96/.,!$@!-36%-8!&#-36/34!/.!F-#/$%9!9&43/-8/045!@/4859T!

!

! BB



<+N(0#&1($)g8$*(&#!=$O+R+)10!KL%9-.!I#$$D9?!<H#/9!S-C/90-?!@-3/8/6-6$#9m!<H#/9!S-C/90-?!

#43$#54#O!

!

N'JQ7<7N'gQL*!!N-D/96-.?!79#-48?!"-=M/-?!N$8-.5?!'%96#-8/-?!g4&-8?!ZL!

!

! QH/9!,#$%&!C$#D45!6$,46H4#!-.5!5/5!.$6!M#4-D!%&!M-945!$.!&$&%8-6/$.9T!!QC$!96#-64,/49!

C4#4!-55#49945*!!K)O!84,/98-6/$.!-.5!K;O!=4-./.,@%8!9$3/-8!3H-.,4!=$F4=4.69T!!W-.A!/.!6H4!

,#$%&!5/5!.$6!M48/4F4!6H-6!6H4!&-99-,4!$@!8-C9!K84,/98-6/$.O!C-9!-8C-A9!-!&$9/6/F4!54F48$&=4.6!

@$#!F%8.4#-M84!&$&%8-6/$.9!-.5!6H-6!6H4!3#4-6/$.!$@!=4-./.,@%8!9$3/-8!3H-.,4!=$F4=4.69!C-9!-!

,#4-64#!.445!-.5!-!=$#4!4@@436/F4!96#-64,AT!!2E-=&849!$@!4@@436/F4!9$3/-8!3H-.,4!=$F4=4.69!

%6/8/045!/.!F-#/$%9!3$%.6#/49?!9%3H!-9!4.F/#$.=4.6-8!%94#!&#$6436/$.!3$==/66449!-.5!3$==%./6A!

>%96/34!9A964=9!C4#4!5/93%9945T!

!

! QH/9!,#$%&!-55#49945!6H4!@$88$C/.,!6H4=49*!-33499!$@!-5F$3-649!6$!3$==%./6/49m!-33499!

$@!3$==%./6/49!6$!84,/98-6$#9m!6H4!-M/8/6A!$@!-5F$3-649!6$!#48-64!6$!3$==%./6/49!-.5!,-/.!6H4/#!

6#%96m!3%86%#-8!%.54#96-.5/.,m!/54.6/@/3-6/$.!$@!6H$94!C/6H!4E&4#/4.34!-.5!4E&4#6/94m!.445!@$#!

4=&$C4#=4.6!$@!6H$94!4@@43645!MA!84,/98-6/$.!6H#$%,H?!4T!,T!3$==%./6A!84,-8!45%3-6/$.m!-.5!

-33499!6$!=-#,/.-8/045Y/.F/9/M84!3$==%./6/49T!!QH4!#$849!#4e%/#45!/.!-!=4-./.,@%8!9$3/-8!3H-.,4!

=$F4=4.6!C4#4!-89$!5/93%9945T!!QH494!/.38%54*!!3$==%./6A!8-CA4#m!3$==%./6A!$#,-./04#m!

8$MMA/96!K9H$%85!6H494!M4!6H4!9-=4!/.5/F/5%-8!$#!5/@@4#4.6!/.5/F/5%-89\Om!&-#-84,-8m!=45/-m!

84,/98-6$#9m!3$.96/6%4.69*!-.5!&-#6.4#9H/&9T!!QH4!,#$%&!-89$!@$3%945!$.!CH46H4#!6H4!-,4.5-!C-9!

3#4-645!MA!6H4!-5F$3-3A!$#,-./0-6/$.!$#!CH46H4#!/6!$#/,/.-645!@#$=!6H4!3$==%./6A!-.5!6H4!

64.9/$.9!/.H4#4.6!/.!6H-6!3H$/34T!

!

N+LL7IP2!NJ+12<QL*!

!

! P4,-8!45%3-6/$.!=-64#/-89!$.!6$&/39!9%3H!-9*!!C$#D4#!#/,H69m!8-.5!#/,H69m!H$%9/.,m!

9$3/$(43$.$=/3!94#F/349m!6#4-6=4.6?!&#4F4.6/$.?!.$.(5/93#/=/.-6/$.!

!

! "'12!M-945!&#$>4369*!9%M96-.6/F4!"'12!C$#D,#$%&9?!9%3H!-9!R7VY'7:Lm!Zg!

J48-6/$.9!L%M3$==/6644!$@!"'12!6$!M4!-M84!6$!/.F$8F4!=4=M4#9!/.!84664#!C#/6/.,!$.!

3#/6/3-8!/99%49!

!

'"J22:!ZN+g!NJ+12<Q*!

!

! P-C!96%54.6!=4=M4#9!C/88!54F48$&!-.5!=-.-,4!-!M%8846/.!M$-#5!$#!F/#6%-8!48436#$./3!

@$#%=!K-.5!H-#5!3$&AO!/.!CH/3H!"'12!&-#6/3/&-.69!3-.!&$96!96$#/49!$.!9%3349949!-.5!

@-/8%#49!/.!9$3/-8!3H-.,4!=$F4=4.69m!&$96!e%496/$.9!-.5!,46!#49&$.949m!-.5!5/93%99!

3$88-M$#-6/F4!&#$>4369!-.5!@%.5/.,!$&&$#6%./6/49T!

!

<+gQ'<Q*!!284.-!7F-.$F9D/!K484.-/q96%54.6T%.9CT45%T-%O!

!

! BG



7$RR/)(1G!23/*&1($)g81-++1!<&D!KW-#,-#46!W-#6/.!I-##A?!W$./D-!N8-64D?!@-3/8/6-6$#9m!

P%3/.5-![/89$.?!#43$#54#O!

!

QH/9!,#$%&!5/93%9945!6H4!@$88$C/.,!,$-89!@$#!-!3$==%./6A!45%3-6/$.!&#$>436*!-C-#4.499m!

4=&$C4#=4.6!KM-945!$.!3$==%./6Ad9!-,4.5-Om!-55#499/.,!9A964=/3!&#$M84=9!-.5!#$$69!$@!6H4!

&#$M84=9m!H48&/.,!&4$&84!%.54#96-.5!6H4/#!#/,H69T!!QH4!&4#=4-M84!.-6%#4!$@!6H4!3$==%./6A?!

M-945!$.!,4$,#-&HA?!,4.54#!-.5!/99%4!C-9!-55#49945T!

!

Ia!!e($#+)*+!'N&()01!T$R+)!

!

N'JQ7<7N'gQL*!!<H/.-?!'%96#-8/-?!N$8-.5?!<-=M$5/-?!L$%6H!'@#/3-?!ZL!

!

! '#4-9!$@!3$.34#.!-55#49945!/.38%545*!&HA9/3-8!-.5!&9A3H$8$,/3-8!F/$84.34m!3%86%#4!$@!

9H-=4!$#!&-99/F/6Am!.445!6$!D.$C!H$C!6$!H48&!C$=4.?!49&43/-88A!&9A3H$8$,/3-88Am!-66/6%549!$@!

>%5,49m!/@!=-84!/9!-##49645!6H4#4!/9!.$!$.4!6$!9%&&$#6!6H4!@-=/8Am!.$6!-!,$$5!9A964=!$@!9$3/-8!

943%#/6A!@$#!3H/85#4.m!8-3D!$@!9%&&$#6!-.5!/.@$#=-6/$.!6$!M#/.,!&#$M84=!6$!-664.6/$.!$@!&$8/34T!

!

N+LL7IP2!NJ+12<QL*!

!

! g445!6$!45%3-64!M%9/.499!&4$&84?!&$8/34?!g"+d9?!&#$943%6$#9m!3-.!96-#6!%.54#!6H4!

H4-5/.,!$@!-!3$$D/.,!38-99!6$!&#$F/54!/.@$#=-6/$.!6$!/9$8-645!C$=4.?!$#!C$=4.!CH$!

$6H4#C/94!=/,H6!M4!&#4F4.645!@#$=!-664.5/.,!

!

! <#4-64!-!=$548!3%##/3%8%=!@$#!/.64#.-6/$.-8!/.64#F4.6/$.9?!/.38%5/.,!96#-64,/49!@$#!

M#/.,/.,!C$=4.!6$,46H4#!-.5!#%../.,!6H4!45%3-6/$.!&#$,#-=!

!

! <$==%./6A!45%3-6/$.!

!

" @$#!-M%945!C$=4.!K/.@$#=-6/$.!-M$%6!CH-6!6H4A!3-.!5$Om!&$64.6/-8!

F/36/=9!KCH-6!/9!5$=496/3!F/$84.34!-.5!M#4-D/.,!5$C.!M48/4@9!6H-6!/6!/9!

$D!6$!M4!M4-64.Om!$6H4#!F%8.4#-M84!C$=4.!

" @$#!=4.!K49&43/-88A!A$%.,!=4.!6$!&#4F4.6!6H4=!@#$=!M43$=/.,!

&4#&46#-6$#9O!

" @$#!3$=M/.45!,4.54#!,#$%&9!

" ,4.4#-8!&%M8/3!K.4/,HM$#9!CH$!H4-#!-M%94m!/.@$#=/.,!&4$&84!H$C!6$!

/.64#F4.4O!

" &$8/34?!>%5,49?!g"+d9?!&#$943%6$#9!

!

'"J22:!ZN+g!NJ+12<QL*!

!

! <$88-M$#-64!$.!-!=$548!3%##/3%8%=!/.38%5/.,!=46H$59!$@!#4-3H/.,!6-#,46!,#$%&9!

K3$$D/.,!38-9949?!H-/#5#499/.,O!

!

! 296-M8/9H!3$==$.!&#/.3/&849!-=$.,!.-6/$.9!-.5!84-#.!H$C!F/$84.34!&8-A9!$%6!/.!

3$==%./6/49!M49/549!$%#!$C.!6$!,4.4#-64!3#4-6/F4!/54-9!

!

! B]



! P/.D9!$.!"'12!C4M9/64!C/6H!5$=496/3!F/$84.34!=-64#/-89!

!

! <#4-64!-88/-.349Y.46C$#D!C/6H!g"+d9!-.5!#48/,/$%9!,#$%&9m!#4-3H!=-#,/.-8/045!

C$=4.!6H#$%,H!93H$$89?!.%#949!3H%#3H49?!H-/#!5#4994#9?!M4-%6/3/-.9?!-@@/./6A!,#$%&9!

K4T!,T!4854#9!=446/.,9!/.!S%8%!3%86%#4Om!/.F$8F/.,!3#45/M84!-.5!#4&%6-M84!&4#9$.-8/6/49?!

49&43/-88A!@$#!45%3-6/$.!=4.T!

!

! Ha!!6RR(N-&)10g9+,/N++0!

!

! QH/9!,#$%&!-5$&645!-!96#-64,A!$@!9$3/-8!3H-.,4!6H#$%,H!45%3-6/$.T!

!

'"J22:!ZN+g!NJ+12<Q*!!C/6H/.!G!C44D9!$@!3$.@4#4.34!

!

+#,-./04!-!96#-64,A!,#$%&!6$!54F48$&!=-64#/-89!-.5!6-#,46!3$==%./6A!

Z94!4=-/8!6$!$#,-./04!-.5!/=&84=4.6!6H4!&8-.!

Z94!96%54.69!6$!&#$F/54!3$==%./6A!45%3-6/$.!

2F-8%-64!/=&-36?!%9/.,!4=-/8!6$!3$.9$8/5-64!#4&$#6/.,!

!

! Ka!!@/R&)!9(N510!^=$)(B&!F#&1+BE!-+*$-3+-_!

!

N'JQ7<7N'gQL*!!284.-!W45F454F-?!J$9-!W%99#-8/.$F-?!V-84.6/.-!"/8,$#.!Ka-0-DH96-.Om!

"#04,$#0![#$.-!KN$8-.5Om!:/=-!LH-M48./D$F?!'#D-5A!"%6./D$F!KJ%99/-O*!W-#/-!a$8/D$F-!

KL8$F-D/-Om!g/D$8-/!Z5$5!KZD#-/.4Om!:-F/5!W3n%$/5(W-9$.!KL$%6H!'@#/3-Om!R%=-A$%.!7H9-.!

KN-D/96-.Om!'548-!L3$6H$F-!K<043H!J4&%M8/3Om!'5#/4.!2F-.9!K'%96#-8/-Om![4.5A!N466/@4#!KZaOm!

1-.4!S-#-!KZLO!

!

! QH/9!,#$%&!@$3%945!$.!3$==%./6A!45%3-6/$.!4E4#3/945!6H#$%,H!96#446!8-C!/.!&#/9$.9!-.5!

&4.-8!3$8$./49T!!QH4!N-F8$5-#!<$884,4!/.!a-0-DH96-.?!CH/3H!$&4#-649!-!96#446!8-C!&#$,#-=!@$#!

&#/9$.!$@@/34#9?!C-9!/54.6/@/45!-9!-!,$$5!=$548T!!+6H4#!.$6-M84!96#446!8-C9!&#$,#-=9!5/93%9945!

/.38%54*!!6H4!<-6H$8/3!Z./F4#9/6A!$@!'=4#/3-!&#$,#-=m!6H4![-#9-C!Z./F4#9/6A!&#$,#-=!

-5=/./964#45!MA!6H4!N$8/9H!'99$3/-6/$.!@$#!P4,-8!25%3-6/$.m!6H4!38/./3!/.!a#-9.$>-#9D?!6H4!&#/9$.!

&#$>436!/.!L8$F-D/-!#%.!MA!6H4!P4,-8!<8/./3!$@!Q#.-F-!Z./F4#9/6Am!-.5!6H4!&#$,#-=!$&4#-645!MA!

6H4!Z./F4#9/6A!$@!aC-S%8%(g-6-8!R$C-#5!<$884,4!L3H$$8!$@!P-CT!

!

! n%496/$.9!C4#4!-9D45!-M$%6!-33499!6$!&4.-8!/.96/6%6/$.9?!H$C!6$!496-M8/9H!96#446!8-C!/.!

&#/9$.9?!-.5!H$C!6$!9%96-/.!6H4!&#$3499T!!QH4!,#$%&!5/93%9945!H$C!96#446!8-C!38/./39!4@@436!6H4!

3#/=/.-8!>%96/34!&$8/3A!/.!6H4!3$%.6#Am!H$C!6H4A!3H-.,4!#48-6/$.9H/&9!/.9/54!6H4!&#/9$.?!H$C!6H4A!

3H-.,4!96%54.6!&4#34&6/$.9!$@!&#/9$.9?!/.=-649!-.5!3#/=/.-8!&$8/3Am!H$C!6H4A!3H-.,4!/.=-649d!

-66/6%549!6$C-#5!6H4=948F49?!6$C-#59!&#/9$.!96-@@?!-.5!6$C-#59!9$3/46A!/6948@m!-.5!H$C!96#446!8-C!

/.@8%4.349!&%M8/3!$&/./$.!-M$%6!&#/9$.?!/.=-649?!3#/=4!-.5!@4-#!$@!3#/=4T!!QH4!e%-8/6A!$@!6H4!84,-8!

94#F/349!&#$F/545!C-9!-89$!5/93%9945?!/.38%5/.,!8/=/6-6/$.9!$@!%9/.,!8-A=4.!-.5!6H4!84F48!$@!

&#4&-#-6/$.!8-A=4.!.445!6$!-99/96!9&43/-8/969T!

!

! B`



N+LL7IP2!NJ+12<QL!K6H4!,#$%&!5/93%9945!@$%#!&$/.69!@$#!-.A!@%6%#4!&#$>436O*!

!

! N#$345%#49!-.5!=46H$59!$@!$#,-./0/.,!-.5!9%96-/./.,!96#446!8-C!38/./39!

! N$99/M84!/=&-36!$.!3#/=/.-8!&$8/3A!-.5!3#/=/.-8!8-C!#4@$#=!

! '33499!6$!84,-8!94#F/349!@$#!/.=-649!

! n%-8/6A!94#F/34!#4e%/#4=4.69m!8/=/69!6$!8-A=4.!94#F/349!

!

'"J22:!ZN+g!NJ+12<QL*!

!

I$$D*!![2P<+W2!Q+!NJ7L+gT!!25%3-64!&#/9$.4#9!$.!8/@4!/.9/54!6H4!/.96/6%6/$.9!-.5!

$.34!6H4A!-#4!#484-945m!45%3-64!6H$94!CH$!/.64#-36!C/6H!&#/9$.4#9T!!N%M8/9H!

<$=&-#-6/F4!<-94!L6%5/49T!!L/,./@/3-.6!&#$M84=!$@!-33499!6$!&#/9$.9m!6H4!M$$D!C$%85!

&#$F/54!/.9/,H6!/.6$!6H4!3H-884.,49!@$#!&#/9$.4#9!-.5!-55#499!-33499!/99%49T!

!

Q#-/./.,*!!N#$F/54!6#-/./.,!6$!&#/9$.!$@@/3/-89?!,%-#59?!>%5,49?!-.5!&#/9$.4#9!6H#$%,H!

3$$&4#-6/$.!C/6H!g"+d9?!&%M8/3!/.64#496!8-CA4#9!-.5!8-C!34.64#9!-.5!,$F4#.=4.6-8!

4.6/6/49T!

!

<+gQ'<Q!N2JL+g*!!W$./D-!N#-64D!KN8-64DqC-#=-.T3$=T&8O!

!

6)1+N-&1+3!^7$R%()+3_!81-&1+N(+0!K<-6H4#/.4!a84/.?!'#9H-5!W-H=$$5?!@-3/8/6-6$#9O!

!

N'JQ7<7N'gQL*!!14../@4#!PA=-.?!J/3H-#5!I$9C488?!I-#M-#-!L3H-60?!U#-.D!I8$3H?!NH/8/&!

"4.6A?!N-%8-!"-8$C/60!KZLOm!',.49!a$F4#!KR%.,-#AOm!1-.4!L3H%H$9D4!K7.5/-Om!25/8!28F4#/9!

KQ%#D4AOm!<48/.-!g$C-D!KN$8-.5Om!<-#8$9!W45/.-!KNH/8/&&/.49Om!V-.499-!LC44.4A!K'%96#-8/-Om!!

1$-..4!<$A9H!KZaO!

!

! QH/9!,#$%&!/./6/-88A!@$3%945!$.!H$C!6$!54@/.4!i/.64,#-645!96#-64,/49?j!H$C!6$!-3H/4F4!

i/.64,#-6/$.?j!-.5!H$C!6$!64-3H!/6T!!QH4!,#$%&!5/93%9945!6H4!3$.34&6!$@!i3$88-M$#-6/$.j!C/6H!

F-#/$%9!4.6/6/49!$%69/54!6H4!8-C!93H$$8!-.5!H4-#5!-M$%6!6H4!F/9/$.9!-.5!4E&4#/4.34!$@!F-#/$%9!

&-#6/3/&-.69T!!QH4!3$88-M$#-6$#9!/.38%545*!!M%9/.499!93H$$89?!=45/3-8!93H$$89?!g"+d9?!3$==%./6A!

,#$%&9?!-.5!6H4!=45/-!-.5!$33%##45!-3#$99!.-6/$.-8!M$#54#9T!!QH4!.$6/$.!$@!i3$88-M$#-6/$.j!C-9!

/54.6/@/45!-9!-!D4A!-9&436!$@!96#-64,/49!6H-6!/.F$8F4!=-.A!5/@@4#4.6!-&&#$-3H49!-.5!=-.A!!

5/@@4#4.6!-36$#9T!

!

! QH4!,#$%&!6H4.!@$3%945!$.!6H4!=-.A!3H-884.,49!-.5!5/@@/3%86/49!/.H4#4.6!/.!3$88-M$#-6/$.T!!

R$C!3-.!$.4!4@@436/F48A!C$#D!C/6H!&4$&84!@#$=!5/@@4#4.6!5/93/&8/.49!-.5!M-3D,#$%.59\!!R$C!

3-.!$.4!M#4-D!$%6!$@!i6H4!H-M/6!$@!-!9/.,84!-&&#$-3Hj!6$!&#$M84=9\!!R$C!3-.!C4!84-#.!6$!M4!

4@@436/F4!3$88-M$#-6$#9\!!R$C!3-.!C4!4.9%#4!6H-6!C4!=-D4!,$$5!%94!$@!-88!6H4!F-#/$%9!

$&&$#6%./6/49!&#494.645!MA!.46C$#D/.,!-.5!3$88-M$#-6/$.\!!R$C!3-.!C4!64-3H!6H4!9D/889!$@!

i3$88-M$#-6/$.j!6$!$%#!96%54.69\!

!

! B_
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'"J22:!ZN+g!NJ+12<QL*!!K3$88-M$#-6/$.!/9!-.!/=&$#6-.6!>%96/34!45%3-6/$.!,$-8?!CH/3H!/9!

3#/6/3-8!CH4.!6#A/.,!6$!-55#499!9A964=/3!/99%49O*!

!

:/93%99!3$88-M$#-6/$.!=$#4!@%88A?!4/6H4#!F/-!4(=-/8!$#!-6!6H4!.4E6!"'12!3$.@4#4.34!

LH-#4!=$#4!9&43/@/3!/.@$#=-6/$.!-M$%6!3$88-M$#-6/$.?!/.38%5/.,!9%33499!96$#/49X-.5!

64-3H/.,!-M$%6!/6T!

!

<+gQ'<Q!N2JL+g*!!<-6H4#/.4!a84/.!KD84/.q8-CT3%-T45%T!

!

>22[S'7A!82886?;!

!

! QH4!4.6H%9/-96/3!5/93%99/$.!-.5!@445M-3D!3$.@/#=45!6H-6!6H/9!&#$,#-=!C-9!C488(#434/F45T!!

QH4#4!C-9!-!,#4-6!54-8!$@!4.4#,A!-.5!4E%M4#-.34!9%##$%.5/.,!&$99/M84!$.,$/.,!&#$>4369T!

!

7$RR$)!45+R+0!2R+-N()N!

:4F48$&=4.6!$@!3%##/3%8%=!%9/.,!!=%86/(96#-64,/3!-5F$3-3A!

!

3H/85!-5F$3-3Am!>%F4./849!/.!&#/9$.m!93H$$8(M-945!96#446!8-C!

F/$84.34!-,-/.96!C$=4.!

&#/9$.4#9m!3#/=/.-8!8-C!-.5!&$8/3A!

!

:4F48$&=4.6!$@!84,-8!/.@$#=-6/$.!@$#!F%8.4#-M84!&$&%8-6/$.9m!54F48$&=4.6!$@!

6#-/./.,!=-64#/-89!@$#!5$=/.-.6!&$&%8-6/$.9!

!

:$=496/3!F/$84.34*!-M%945!C$=4.m!&$64.6/-88A!-M%945!C$=4.m!-M%94#9m!

3$=M/.45!,4.54#!,#$%&9m!,4.4#-8!&%M8/3m!&$8/34?!>%5,49?!g"+d9?!

&#$943%6$#9!

7==/,#-.69Y#4@%,449!

N#/9$.4#9?!&#/9$.!$@@/3/-89?!,%-#59?!>%5,49!

!

7.3#4-94!/.!84,-8!#4&#494.6-6/$.m!/=&#$F45!8/6/,-6/$.!96#-64,/49!9%3H!-9!M4664#!3-94!

948436/$.m!6H$%,H6@%8!3-94!948436/$.!

!

Z./F4#9/6A(M-945!#494-#3H?!3$=&-#-6/F4!96%5/49!-.5!@%6%#4!&%M8/3-6/$.9!

!

2E&-.9/$.!$@!"'12!-36/F/6/49!

!

Z94!$@!643H.$8$,A*!M%8846/.!M$-#5!3#4-645Y=-.-,45!MA!8-C!96%54.69!$.!

9%33499Y3H-884.,49!$@!9$3/-8!3H-.,4!=$F4=4.69m!

2E3H-.,49!$@!4=-/89!-M$%6!9%3349949Y3H-884.,49!/.!45%3-6/.,!5$=/.-.6!

,#$%&9?!-M$%6!9%33499@%8!3$88-M$#-6/$.9!

<84-#/.,H$%94!@$#!9H-#/.,!#49$%#349?!4E&4#/4.349!-.5!9D/889!

<#4-6/$.!$@!545/3-645!8/96!94#F49!

P/.D9!$.!"'12!C4M9/64!

Q$&/39!@$#!.4E6!3$.@4#4.34!

<#4-6/$.!$@!-88/-.349!-.5!.46C$#D9!

! Bh
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42'7@6;"!e'<:28!4?!<'T!84:[2;48X8&1/-3&GE!./#G!HME!HLLME!KYLL!PaRa!
!

'@64#!6H4!8%.3H!M#4-D?!N#$@499$#!'5#/-.!2F-.9!@#$=!6H4!W$.-9H!Z./F4#9/6A!/.!'%96#-8/-!

9&$D4!$.!<-*&3'()!]*/%-,!#2!:*;!"#%>-(#,T!!N#$@499$#!2F-.9!M4,-.!C/6H!-864#.-6/F4!@$#=%8-6/$.9!

$@!-864#.-6/F4!3H-#-364#/0-6/$.!$@!6H4!8-CA4#d9!#$84*!!04-8$%9!-5F$3-64m!-3H/4F/.,!>%96!#49%869!MA!

>%96!&#$345%#4m!=$#-8!-36/F/96m!-!#48-6/$.9H/&!$@!3-#4T!!R4!,-F4!4E-=&849!%945!C/6H!96%54.69!6$!

6-D4!6H4=!6H#$%,H!3$.9/54#-6/$.!-.5!3#/6/e%4!$@!6H494!-864#.-6/F4!@$#=%8-6/$.9!-.5!6$!4e%/&!6H4=!

6$!8$$D!@$#!6H4!F-8%4!>%5,=4.69!#4@843645!/.!F-#/$%9!&#$@499/$.-8!#%849T!

!

QH/9!9499/$.!C-9!549/,.45!6$!9H$C!H$C!8-C!64-3H4#9!3-.!-99/96!96%54.69!6$!@$3%9!$.!

964#4$6A&/3-8!=$5489!$@!8-CA4#9!-9!&$99/M84!M-949!@$#!6H4/#!$C.!-&&#$-3H!6$!84,-8!&#-36/34T!QH4!

/54-!/9!6H-6?!CH/84!=-.A!8-C!96%54.69!%.3#/6/3-88A!-5$&6!6H4!i-5F4#9-#/-8!-5F$3-64j!=$548!$@!

8-CA4#/.,!M43-%94![4964#.!3%86%#4!-%6$=-6/3-88A!=-#,/.-8/049!$6H4#!=$5489?!/6!/9!96/88!&$99/M84!6$!

4E&$94!96%54.69!6$!6H$94!$6H4#!=$5489!/.!-!948@(#4@8436/F4!4.F/#$.=4.6?!&-#6/3%8-#8A!38/./3-8!-.5!

9/=%8-645!38/./3-8!4E&4#/4.349TT!QH4!9499/$.!546-/845!-!&#-36/3-8!4E&$9%#4!=46H$5!6$!-88$C!6H/9!

&#$3499!6$!$33%#T!!N#$@499$#!2F-.9d!N$C4#!N$/.6!98/549!@$#!6H4!&#494.6-6/$.!-#4!-F-/8-M84!/.!6H4!

#49$%#34!9436/$.!$.!6H4!C4M9/64T!

!

S92'AJ?:4!82886?;8X8&1/-3&GE!./#G!HME!HLLME!MYLL!PaRa!
!

[H4.!6H4!5/93%99/$.!C-9!$F4#!&-#6/3/&-.69!$@!6H4!3$.@4#4.34!9&8/6!%&!-,-/.!9$!-9!6$!H$85!

M#4-D($%6!9499/$.9!$.!@$88$C/.,!6$&/39*!

!

E$&5?()*+C&D+/'73$)'-+/"5(&8+L$-#")-(:(8(';!k!=$54#-645!MA!p%F-8!28M-9H-.!@#$=!6H4!

R4M#4C!Z./F4#9/6A!$@!14#%9-84=T!!N#$@499$#!28M-9H-.d9!38/./3!94#F49!14C/9H!-.5!N-8496/./-.!

38/4.69T!!QH4!-&&#$-3H!/9!M-945!/.!84,-8!#4-8/9=!944D/.,!6$!/=&-#6!6$!96%54.69!6H-6!84,-8!$%63$=49!

-#4!/.@8%4.345!MA!=-.A!@-36$#9T!

!

H)4"84()*+/'73$)'-+()+'?$+0%"9"'(")+"1+255$--+'"+67-'(5$+A375&'(")!k!=$54#-645!MA!

U48/9-!Q/MM/669!$@!6H4!R%=-.!J/,H69!L6#446!P-C!<8/./3!'99$3/-6/$.T!N-.48/969!C4#4*!2#/D!:-F/49?!

"4$#,46$C.!Z./F4#9/6A!P-C!<4.64#?!ZL'm!V/F4D!W-#%?!U$%#-H!I4A!<$884,4!$@!P-C, L/4##-!

P4$.4m!',.49!a$F4#?!2PQ2!Z./F4#9/6A?!R%.,-#Am!I#%34!P-9DA?!N-..-9-6#-!Z./F4#9/6A?!

<-=M$5/-m!:-F/5!W3n%$/5(W-9$.?!Z./F4#9/6A!$@!g-6-8!P-C!L3H$$8?!L$%6H!'@#/3-T!

!

L6#446!8-C(6A&4!38/./39!/.F$8F4!8-C!96%54.69!/.!64-3H/.,!8-C(#48-645!8499$.9!6$!3$==%./6A!

=4=M4#9T!!'!&$&%8-#!6-#,46!-%5/4.34!@$#!96#446!8-C(6A&4!&#$,#-=9!/9!943$.5-#A!93H$$8!96%54.69T!!

R$C4F4#?!96%54.69!/.!6H494!38/./39!-#4!-89$!/.F$8F45!/.!64-3H/.,!F%8.4#-M84!&$&%8-6/$.9?!$#!

4.H-.3/.,!6H4!3-&-3/6A!$@!84-54#9!-.5!-36/F/969!C/6H/.!9%3H!3$==%./6/49T!

!

QH4!&-.48/969!&#494.645!6H4/#!4E&4#/4.349!C/6H!96#446!8-C(6A&4!38/./39!@$3%945!$.!

F%8.4#-M84!&$&%8-6/$.9T!!QH4!&$&%8-6/$.9!6$%3H45!MA!6H494!38/./39!/.38%54!6H4!J$=-?!#%#-8!

&$&%8-6/$.9?!&#/9$.4#9?!>%F4./849!-C-/6/.,!6#/-8?!6#-54!%./$.9?!g"+9!-.5!&-#-84,-89T!

!

! Bf



QH4!&-.48/969!&#494.645!6H4/#!9&43/@/3!4E&4#/4.349!#48-645!6$!&#$,#-=!-.5!8499$.!

54F48$&=4.6?!C/6H!9$=4!54=$.96#-6/$.!$@!8499$.!6$&/39T!!QH494!38/./39!C/88!M4!&#494.645!-9!3-94!

96%5/49!$.!6H4!+&4.!L$3/46A!1%96/34!7./6/-6/F4!C4M9/64!KH66&*YYCCCT$9>/T$#,OT!N84-94!#4@4#!6$!6H494!

C#/64(%&9!@$#!546-/89!$.!6H4!/.5/F/5%-8!38/./3!&#$,#-=9T!

!

'3#$99!6H4!&#494.6-6/$.9?!/6!C-9!384-#!6H-6!34#6-/.!&$8/6/3-8?!9$3/-8!-.5!84,-8!3$.5/6/$.9!-#4!

&-#6/3%8-#!-%9&/3/$%9!@$#!6H4!496-M8/9H=4.6!$@!96#446!8-C(6A&4!&#$,#-=9!/.!8-C!93H$$89T!!QH494!

3$.5/6/$.9?!CH/3H!-#4!.$6!3$=&#4H4.9/F4?!/.38%54*!

!

( N$F4#6A?!CH/3H!!/9!#48-645!6$!-!,4.4#-8!8-3D!$@!84,-8!D.$C(H$C!-=$.,!6H4!&$&%8-6/$.!

!

( QH4!496-M8/9H=4.6!$@!.4C!54=$3#-6/3-88A!$#/4.645!84,-8!9A964=9?!CH$94!&#/.3/&849!.445!

6$!M4!3$.F4A45!6$!6H4!,4.4#-8!&%M8/3!

!

( :/93#/=/.-6/$.!-.5!/.>%96/34!4E&4#/4.345!MA!34#6-/.!&$&%8-6/$.9?!3-88/.,!@$#!6H4/#!

4=&$C4#=4.6!/.!&-#6!MA!84,-8!D.$C(H$C!

!

N-.48/969!4=&H-9/045!-.5?!-6!6/=49?!54=$.96#-645!6H4!/=&$#6-.34!$@!$#,-./0/.,!6H/9!8-C(

#48-645!45%3-6/$.!/.!9%3H!-!C-A!6H-6!/6!/9!=$6/F-6/.,!-.5!4=&$C4#/.,!@$#!84-#.4#9T!!+.4!&-.48/96!
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96%54.6!&4#@$#=-.34!$.!6H4!M-9/9!$@!38-99(M-945!-36/F/6/49!-.5!$6H4#9!CH$!$@64.!4F-8%-64!96%54.6!
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!

a.$C845,4Y-.-8A9/9!$@!8-C?!/.38%5/.,!%.54#96-.5/.,!$@!96-6%649!-.5!%94!$@!
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>%5,4?!C-9!=-54!MA!-!1-,/488$./-.!96%54.6!94#F/.,!-9!-!384#DT!!'6!6H4!38$94!$@!6H4!6496/=$.A?!
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