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@44,!14:40)<41C!;)*4!%)*4)K,43'!)K,!711&-&),70!0)-'C!$%434!734!7@'4,-44!07,1)K,43'!&,!
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6)**+,&-.C!
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&*<3):4*4,-! 7,1! %7_731)+'! 2+40'! 341+6-&),! <3)A46-! ),! -%4! <3)<43-.C! $%&'!K&00! @4! 7,! ),U
?)&,?!76-&:&-.!K400!&,-)!-%4!2+-+34C!
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D)+?07'! ()+,-.! ;<3+64!=)+,-7&,! [<4,! ;<764c! -)! -%4! 47'-! 7,1! ')+-%! )2! ;<3+64!=)+,-7&,!
>'-7-4'B! -%4! ;<3+64!=)+,-7&,! 53)<43-&4'B! V,6C! <73640'! 7,1! 7! <)3-&),! )2! -%4! d&,U;70! d7,1!e!
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• $%4!2&3'-B!766)31&,?!-)!-%4!d73H'<+3!L&34!53)-46-&),!D&'-3&6-B!)66+3341!&,!E^^#!,473!
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• V,!"FF"B!()0)371)!4J<43&4,641!&-'!073?4'-!346)3141!K&012&34B!-%4!X7.*7,!L&34C!!/%&04!
-%7-!2&34!1&1!,)-!3476%!-%4!6)**+,&-.B!-%4!;<3+64!=)+,-7&,!7347!67*4!+,143!7!534U
>:76+7-&),!)3143C!
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@)+,173.!)2!-%4!5&H4!`7-&),70!L)34'-!7,1!-%4!47'-!@)+,173.!)2!-%4!D&'-3&6-!0&4'!-%344!-)!2&:4!
*&04'!47'-!)2!VU"GC!$%4!')+-%43,!0&,4!)2!D)+?07'!()+,-.!&'!-%4!')+-%!@)+,173.!)2!-%4!D&'-3&6-!
K%&04!-%4!,)3-%!@)+,173.!)2!-%4!D&'-3&6-!2)00)K'!70),?!D7H7,!I)71!7,1!63)''4'!VU"G!7-!-%4!
E]RCG!*&04!*73H43C!$%&3-44,!*&04'!)2!V,-43'-7-4U"G!@&'46-'!-%4!D&'-3&6-!,)3-%!-)!')+-%C!

[+3! 6)**+,&-.! 346)?,&_4'! -%4! ,441! -)! &14,-&2.! K7-43! 34')+364'! 7,1! K&00! 6),-&,+4! -)!
'+<<)3-!-%4'4!422)3-'C!
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$%4! <)<+07-&),! )2! -%4! 1&'-3&6-! 34'&14'! K&-%&,! 7! *&J! )2! -%4! $)K,! )2! d73H'<+3B! 3+370!
'+@1&:&'&),'B!#GU7634!<73640'B!7,1!37,6%4'C!/&-%&,!-%4!dL5D!-%434!734!7<<3)J&*7-40.!RQGF!
34'&14,-'!0&:&,?!&,!"EPR!34'&14,64'!K&-%!7,!7''4''41!:70+4!)2!gEQ#B"^RB"PFC!
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$%4!d73H'<+3!L&34!53)-46-&),!D&'-3&6-!8dL5D9!)<437-4'!7!-)-70!)2!-%344!2&34!'-7-&),'C!!

• ;-7-&),!ERE!&'!-%4!*7&,!'-7-&),!7,1!&'!0)67-41!7-!^QEQ!;C!;<3+64!=)+,-7&,!I)71!7,1!
&'!K&-%&,!-%4!$)K,!)2!d73H'<+3C!$%&'!'-7-&),!&'!*7,,41!@.!673443!'-722!"Q!%)+3'!<43!
17.B!'4:4,!17.'!7!K44HC!

• ;-7-&),! ER"! &'! 0)67-41!K&-%&,! -%4! 5433.! 573H! '+@1&:&'&),! 7-! GR]"!I41!I)6H!D3&:4C!
$%&'!'-7-&),!&'!70')!*7,,41!@.!673443!'-722!"Q!%)+3'!<43!17.B!'4:4,!17.'!7!K44HC!

• !;-7-&),!ERQ!&'!0)67-41!&,!-%4!')+-%47'-43,!<73-!)2!-%4!D&'-3&6-!7-!EG"FG!L+33)K!I)71!
7,1!&'!7!:)0+,-443!34'<),'4!'-7-&),C!
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$%4! dL5D! %7'! 7! -)-70! )2! ""! 673443! '-722! 7,1! #^UQQ! :)0+,-443! 2&34! 2&?%-43'C! $%4! dL5D!
71*&,&'-37-&:4!'-722!&,60+14'O!

• (%&42!UE!!
• >=;!D&:&'&),!(%&42!U!E!!
• L&34!=73'%70!U!E!!
• $37&,&,?!d-C!U!E!!
• N1*&,&'-37-&:4!N''&'-7,-!U!E!
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$%4!dL5D!+-&0&_4'!#!'%&2-'! -)!<3):&14! 2&34! 2&?%-&,?!7,1!*41&670!6):437?4! 2)3! -%4!1&'-3&6-!"Q!
%)+3'!<43!17.B!]!17.'!<43!K44HC!>76%!dL5D!673443!'%&2-!'-722!&,60+14'O!

• [,!1+-.!d-C!!U!E!
• L+00!-&*4!L&34!L&?%-43'!a!Q!8V,60+14'!"!<737*41&6\2&342&?%-43'9!!
• 573-!-&*4!L&34!L&?%-43'!a!E!
• h)0+,-443!D&:&'&),!(%&42!U!E!!
• h)0+,-443!d-C!a!#!!
• h)0+,-443!L&34!L&?%-43'!a!#GUQF!

!h)0+,-443! 2&34! 2&?%-43'! 734! 34M+&341! -)!K)3H! '%&2-'!K&-%! -%4! 673443! '-722! 2)3! 7! -)-70! )2! "Q!
%)+3'!<43!*),-%C!

*'+,+2&,!L%2+'-'12('#&7!

N00! K&0107,1! 2&34! <)'&-&),'! K&-%&,! -%4! dL5D! 734! M+70&2&41! <43! `/(Z! '-7,1731'B! &,60+1&,?!
<3434M+&'&-4!`/(Z!6)+3'4'!7,1! -%4!6)*<04-&),!)2!7,!`/(Z! -7'H!@))H!7'!7<<3)<3&7-4! 2)3!
-%4!<)'&-&),C!

`/(Z!<)'&-&),'!%401!@.!dL5D!<43'),,40!&,60+14O!

• V($Qa#!
• >`ZYaR!
• D[iY!UE!!
• (I/YUE!!
• LL$E!a#!!
• LL$"!a!E"!!
• $`;5aE!



!

!

E"!

!

dL5D!543'),,40!$37&,44!/&0107,1!L&34!<)'&-&),'!&,60+14O!

• $>`aQ!!
• >`ZYa"!!
• D[iYa#!!
• LL$EaQ!!
• L[Y;U"!!
• LVIYUE!

N00! dL5D! 673443! 7,1! :)0+,-443! 2&34! 2&?%-&,?! <43'),,40! 8K%4-%43! -%4.! %7:4! 76%&4:41! 7,!
`/(Z!M+70&2&41!<)'&-&),!)3!,)-9!%7:4!-7H4,!-%4!`/(Z!6)+3'4'c!;UE#FB!L&342&?%-43!$37&,&,?!
7,1! ;UE^FB! V,-3)1+6-&),! -)! /&0107,1! L&34! Y4%7:&)3C! $%4'4! 734! 7! *7,17-)3.! <73-! )2! -%4!
6+33&6+0+*!-)!@46)*4!7!2&34!2&?%-43!7-!-%4!dL5DC!N00!2&34!2&?%-&,?!<43'),,40!734!70')!34M+&341!
-)!-7H4!-%4!7,,+70!K&0107,1!2&34!34234'%43!6)+3'4C!$%&'!&'!*7,17-)3.!4:43.!.473!<3&)3!-)!-%4!
'-73-!)2! -%4!K&0107,1! 2&34! '47'),C!N00! 2&34!<43'),,40! -%7-!14'&34! -)! 0&'-41!K&-%&,! -%4! 2414370!
I[;;! '.'-4*! 7,1! @4! 40&?&@04! 2)3! 2&34! 14<0).*4,-'B! *+'-! 70')! '+664''2+00.! 6)*<04-4! -%4!
7<<3)<3&7-4!`/(Z!/)3H!(7<76&-.!-4'-!476%!.473C!

V,!711&-&),B!-%4!dL5D!&'!7!6))<437-&,?!7?4,6.!K&-%!-%4!()0)371)!D&:&'&),!)2!L&34!53)-46-&),!
7,1! (),-3)0! 7,1! 7'! '+6%! &'! 0&'-41! K&-%&,! -%4! 2414370! 1&'<7-6%! '.'-4*! 2)3! 14<0).*4,-! -)!
K&0107,1! 2&34'! )+-'&14! )2! -%4! dL5DC! /%4,! 34M+4'-41! @.! -%4! L414370! D&'<7-6%! (4,-43! &,!
5+4@0)B! ()0)371)B! -%4! dL5D! K&00! '4,1! 4,?&,4'! 7,1! <43'),,40! -)! K&0107,1! 2&34'! &,! 7347'!
)+-'&14!)2! -%4!dL5DC![2-4,! -%&'! &'! -)! 2&34'! &,!)-%43! '-7-4'C!$%4!dL5D!%7'!@44,!14<0).41! -)!
L0)3&17B! $4J7'B! (70&2)3,&7B! b-7%B! `4:717B! =),-7,7B! [34?),B! 7,1! /.)*&,?! 7'! K400! 7'! -)!
:73&)+'! 0)67-&),'! K&-%&,! ()0)371)C! $%4'4! 4J<43&4,64'! 734! @3)+?%-! @76H! -)! -%4! dL5D! 7,1!
4,%7,64!-%4!7@&0&-.!)2!-%4!dL5D!-)!2&?%-!K&0107,1!2&34!K&-%&,!)+3!D&'-3&6-C!

M442.2(%7!N!6O%'4$/&(!

$%4! dL5D! %7'! 7! :73&4-.! )2! 7<<737-+'! 7,1! 4M+&<*4,-! K400! '+&-41! -)! -%4! -7'H! )2! 4,?7?&,?!
K&0107,1! 2&34C!D4<4,1&,?!),! -%4! 0)67-&),!7,1! -76-&6'!4*<0).41B! -%4!dL5D!K&00!*7H4!+'4!)2!
-%4! 7<<737-+'! @4'-! '+&-41! 2)3! -%4! -7'H! 7-! %7,1C! $%4! 2)00)K&,?! &'! 7! 0&'-&,?! )2! -%4! :73&)+'!
7<<737-+'!7,1!4M+&<*4,-!-%7-!-%4!dL5D!%7'!7:7&07@04C!

• $.<4!V!>,?&,4'!a!Q!!
• $.<4!R!>,?&,4'!a!Q!!
• $.<4!$E!$76-&670!/7-43!$4,143'!a!E!!
• $.<4!;"!;+<<)3-!/7-43!$4,143'!a!"!!
• Nd;!=41&6!b,&-'!a!#!!
• N1*&,&'-37-&:4!h4%&604'!a!"!!
• ;+<<)3-!h4%&604'!a!"!!
• N$h'!a!#!
• 5)3-7@04!/7-43!$7,H'!a!Q!8"GFF!?700),'!-)!#FFF!?700),'!476%9C!!
• =73H!#!5)3-7@04!5+*<!a!E!!
• ;*700!<)3-7@04!<+*<'!a!"!
• D3&<!-)36%4'!a!]!!

>,?&,4'! 734! 4M+&<<41!K&-%!K&0107,1! 2&34!%7,1! -))0'! 7,1!%)'4! 7'! 34M+&341!<43! -.<&,?B! 7-! 7!
*&,&*+*C! N00! dL5D! <43'),,40! 734! 4M+&<<41! K&-%! 7<<3)<3&7-4! <43'),70! <3)-46-&:4!
4M+&<*4,-!855>9!2)3!2&?%-&,?!K&0107,1!2&34C!



!

!

E#!

"#$$%&'()!K2+%/7!!
;)*4!)2!-%4!*7A)3!276-)3'!-%7-!%7:4!137K,!-%4!34'&14,-'!-)!K7,-!-)!0&:4!&,!;<3+64!=)+,-7&,!
>'-7-4'!734j!

• k+&4-\!547642+0\$37,M+&0&-.!
• `7-+370!;4--&,?\>,:&3),*4,-\$344'\/&010&24!
• Z)3?4)+'!7347\Z347-!:&4K'!
• L34'%!7&3\NK7.!23)*!5)00+-&),\Z4,-04!@344_4'!
• /&010&24!
• L3&4,1'!7,1!`4&?%@)3'!
• I407-&:40.!34*)-4,4''\N@'4,64!)2!%&?%!-3722&6!7,1!6),?4'-&),!
• N664''!-)!)<4,!'<764!
• 547642+0!'-73?7_&,?\`)!0&?%-!<)00+-&),!
• ;+33)+,141!@.!*)+,-7&,'!
• d7,1\N6347?4!
• NK7.!23)*!;<3&,?'!7347!
• N4'-%4-&6!@47+-.!)2!-%4!6)**+,&-.!
• Z))1!,4&?%@)3%))1\;4,'4!)2!<3&14!&,!)+3!<3)<43-.!

X+*7,! 0&24! 7,1! 0&:4'! )2! 7,&*70'! 7,1! <4-'! 734! 7! -)<! <3&)3&-.C! ! 53)-46-&),! )2! %)*4'! 7,1!
<43'),70! <3)<43-.! 734! '46),1C! ! 53)-46-&),! )2! -%4! ,7-+370! 4,:&3),*4,-! 73)+,1! )+3! %)*4'!
7,1!-%4!7'')6&7-41!3+370!0&24'-.04!734!-%&31C!

M77/77$/&(!#-!H'./!I'7P!!
$%4!D)+?07'!()+,-.!/&012&34!I&'H!N''4''*4,-!*7<!37-4'!-%4!;<3+64!=)+,-7&,!>'-7-4'!7347!
7-! lh43.!X&?%m! 3&'H! 2)3!K&012&34! ):43700!K&-%! 643-7&,! 7347'!K&-%&,! -%4! 6)**+,&-.! 37-41! 7-!
l>J-34*4m! 3&'HC! $%4! *7<! &,! >J%&@&-! EE! 1)6+*4,-'! -%)'4! 3&'H! 7''4''*4,-'C! L76-)3'!
&,20+4,6&,?!-%7-!7''4''*4,-! &,60+14!'&?,&2&67,-!'-34-6%4'!)2!+,@3)H4,!Z7*@40!)7Hc!Z7*@40!
)7H!76-&,?!7'!071143!2+40'!+,143!073?4!<),143)'7!<&,4'c!14,'4!<&,4!2)34'-'!&,!643-7&,!7347'!
6)*@&,41! K&-%! '-44<! -)<)?37<%.c! <3)J&*&-.! -)! ;<3+64! =)+,-7&,! [<4,! ;<764c! 7,1!
*4-4)3)0)?&670!!6),'&1437-&),'!'+6%!7'!4J-34*4!13.,4''!6)*@&,41!K&-%!%&?%!K&,1'C!

$%4! 3&'H!7,70.'&'!@4?7,!K&-%!+'&,?! -%4!D)+?07'!()+,-.!K&012&34!%7_731!7''4''*4,-!*)140!
7,1!K7'!342&,41!K&-%!6)**+,&-.!'<46&2&6'!34?731&,?!7664''B!@+&01&,?!*7-43&70'B!1424,'&@04!
'<764!7,1!K7-43!'+<<0.C!$%4!*)140!6),'&'-'!)2!7!K4&?%-41!):4307.!)2!%7_731'B!:70+4'B!7,1!
3&'H'! )2! K&012&34C! L)3! -%4! <+3<)'4! )2! -%4! D)+?07'! ()+,-.! *)140! %7_731! &'! 142&,41! 7'! -%4!
6)*<)'&-4!)2! 34'&'-7,64! -)!6),-3)00&,?!7!K&0107,1! 2&34!@7'41!),! 207*4! 04,?-%!7,1!34'<),'4!
-&*4B! &-'! :70+4'! 7,1! &-'! &?,&-&),! 3&'HC! ()**+,&-&4'! K434! -%4,! &14,-&2&41! 73)+,1!
6),64,-37-&),'!)2!71134''!<)&,-'C!$%4!D)+?07'!()+,-.!*)140!&'!7!@&31'U4.4!:&4K!7,1!'%)+01!
,)-!@4!+'41!-)!*7H4!7!14-43*&,7-&),!34?731&,?!7,!&,1&:&1+70!0)-C!=)'-!)2!-%4!0)-'!K&-%&,!-%4!
6)**+,&-.!%7:4!7!6)*@&,7-&),!)2!2+40!-.<4'!<34'4,-!7,1!1&2243&,?!%7_731!04:40'C!N11&-&),70!
&-4*'! '+6%! 7'! 4J-43&)3! @+&01&,?! *7-43&70'B! 7,1! 1424,'&@04! '<764! '%)+01! @4! -7H4,! &,-)!
6),'&1437-&),!2)3!0)-U04:40!7''4''*4,-'C!

h70+4'!734!&-4*'!-)!@4!<3)-46-41!&,!-%4!4:4,-!)2!7!K&0107,1!2&34C!$%4.!734!&-4*'!-%7-!K)+01!
<)'4! '&?,&2&67,-! 6),'4M+4,64'! 4'<46&700.! 46),)*&6! &2! -%4.! K434! 0)'-! )3! 17*7?41! &,! 7!



!

!

EQ!

K&0107,1!2&34C!h70+4'!&,60+141!&-4*'!'+6%!7'!'-3+6-+34'B!*7A)3!<)K43!0&,4'B!<+@0&60.!)K,41!
07,1'B! 14:40)<41! &,237'-3+6-+34! &,60+1&,?! *7A)3! K7-43! -347-*4,-! <07,-'C! V?,&-&),! 3&'H'!
&,60+141!&-4*'!'+6%!7'!3)71'!7,1!-37&0'B!0&?%-,&,?!'-3&H4'B!7,.-%&,?!-%7-!K)+01!6),-3&@+-4!7'!
7,!&?,&-&),!')+364!2)3!7!2&34C!

$%4!K&012&34!%7_731!<)-4,-&70!*7<!'%)K41!7,!7347!)2!lX&?%!%7_731m!K&-%!7347'!)2!l>J-34*4!
%7_731m!*&J41!&,C! !$%4!%47:&4'-!K4&?%-41!&,<+-!-)!-%4!*)140! &'! 2+40!%7_731C!L+40!%7_731!&'!
70')! -%4! &-4*!-%7-!67,!@4!*)'-!47'&0.!70-4341! &,! -43*'!)2! 341+6&,?!%7_731'B!7,1!+0-&*7-40.!
341+6&,?! -%4! %7_731! 37,H&,?C! V-! &'!*)34! 1&22&6+0-! -)! 6%7,?4! -%4! 6)*<)'&-&),! )3! 0)67-&),! )2!
'-3+6-+34'B!)3!-%4!<34'4,64!)2!)-%43!:70+4'!-%7-!K434!<73-!)2!-%4!*)140C!

!

!



!

!

EG!

!

$%4! %)*4'! K&-%&,! ;<3+64! =)+,-7&,! >'-7-4'! 734! 7! *&J-+34! )2! @)-%! )0143! 7,1! ,4K43!
6),'-3+6-&),!*7-43&70'C!X)*4'!-%7-!K434!@+&0-!&,!-%4!]F'!7,1!4730.!^F'!-.<&6700.!%7:4!K))1!
'&1&,?!<34'4,-C!X)*4'!-%7-!K434!@+&0-!1+3&,?!-%4!07-4!"FFF'!734!6)*<3&'41!)2!*)34!'-+66)!
7,1! '-),4B! 0)?B! 6)*<)'&-4! '&1&,?! 7,1! 146H&,?!*7-43&70'C! ! I))2&,?!*7-43&70! <34'4,-! &,! -%4!
6)**+,&-.!&'!7'<%70-!6)*<)'&-&),B!-&04B!7,1!*4-70C!!

$%434!&'!7!1&2243&,?!7*)+,-!)2!1424,'&@04!'<764!<34'4,-!),!0)-'!-%3)+?%)+-!-%4!6)**+,&-.C!!

"%../&(!K/9/(2('#&!"#&,'('#&7!
V,!0)K!404:7-&),!7347'!8GBGFFUPBFFF!244-9!70),?!-%4!L3),-!I7,?4!<),143)'7!<&,4!2)34'-'!%7:4!
@46)*4! :43.! 14,'4! &,! 6)*<73&'),! -)! <34U>+3)<47,! '4--04*4,-! 1+4! -)! 7! 6)*@&,7-&),! )2!
?37_&,?B! 0)??&,?B! 7,1! 2&34! 4J60+'&),C! !$%4! &,6347'4! &,!14,'4B! %)*)?4,4)+'! 2)34'-'! &,! -%4'4!
7347'!%7:4!34'+0-41! &,!*7,.!'-7,1'!)2! -344'!-%7-!734!7<<3)J&*7-40.! -%4!'7*4!7?4!7,1!'&_4!
7,1!734!,)K!'-34''41!23)*!6)*<4-&-&),!2)3!34')+364'C!!$%4'4!6),1&-&),'!6)*@&,41!K&-%!-%4!
@+&01&,?!)2!%)*4'!7,1!'-3+6-+34'!&,!-%&'!_),4!%7:4!&,6347'41!3&'H!23)*!K&012&34C!

5),143)'7!<&,4!%&'-)3&6700.!%7'!?3)K,!&,!)<4,B!<73H!0&H4!'-7,1'!K&-%!"FUGFS!-344'!<43!7634C!!
5),143)'7!<&,4!&'!7!'%714!&,-)0437,-!'<46&4'B!K%&6%!*47,'!-%7-!&-!,441'!2+00!'+,!&,!)3143!-)!
?3)K!'+664''2+00.C! !L&34! &'!7!,7-+370!<73-!)2! -%4!46)'.'-4*!7,1!234M+4,-! 2&34'!84:43.!"GUGF!
.473'9!K434!6)**),!&,!-%&'!7347C!!$%4'4!2&34'!K434!-.<&6700.!0)K!&,-4,'&-.!'+32764!2&34'!-%7-!
K)+01! @+3,! &,! -%4! +,143'-)3.! )2! -%4! 2)34'-! 6),'+*&,?! ?37''4'B! ,44104'B! 1+22B! 7,1! '*70043!
-344'\34?4,437-&),C! ! d)K! &,-4,'&-.! '+32764! 2&34'! <3):&14! 7! ?))1! '441@41! 2)3! ,7-+370!
34?4,437-&),!23)*!-%4!*7-+34!<),143)'7!<&,4!):43'-)3.C!

!

!!!!!!! !
0./Q7/((+/$/&(!4#&,/.#72!4'&/!-#./7(!#&!(B/!H.#&(!I2&9/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!R4/&!7(2&,!#-!4#&,/.#72!4'&/!

/&-%!-%4!&,6347'4!&,!'4--04*4,-!&,!-%4!7347!2&34'!%7:4!@44,!76-&:40.!'+<<34''41!2)3!):43!EFF!
.473'C! ! V,! 711&-&),B! 76-&:4! 2)34'-! *7,7?4*4,-! %7'! ,)-! @44,! 6)**),! <0764C! ! $%4'4! -K)!
276-)3'!%7:4! 041! -)!,7-+370!34?4,437-&),!7,1!)7H!?3)K&,?!+,6%46H41!7,1! &'!,)K!&,!14,'4B!
):4363)K141!'-7,1'!-%7-!734!6)*<4-&,?!2)3!0&*&-41!34')+364'C!!$%4'4!14,'4!'-7,1'!34'+0-!&,!
0)K! ?3)K-%! 37-4'B! <))30.! 2)3*41! -344'! 7,1! <))3! 2)34'-! %470-%C! ! =7,.! 7347'! %7:4! '*70043!



!

!

ER!

-344'!?3)K&,?!+<!+,143,47-%!073?43!-344'B!@4,1&,?!-)!?7&,!'+,0&?%-B!734!',)K@4,-B!7,1!%7:4!
@37,6%4'!),0.!),!),4!'&14!)2! -%4!-344!1+4!-)! 0&*&-41!'+,0&?%-! 23)*!6)*<4-&-&),C! V,'-471!)2!
%7:&,?! "FUGF! -344'! <43! 7634! -%434! 734! 7347'! )2! EFF! -344'! <43! 7634C! ! $%4'4! 6),1&-&),'!
6)*@&,41!K&-%! -%4! @+&01&,?! )2! %)*4'! 7,1! '-3+6-+34'! &,! -%&'! 7347! %7:4! &,6347'41! -%4! 3&'H!
23)*!K&012&34C!

V,!711&-&),!-)!-%4!&,6347'4!&,!2&34!3&'HB!-344'!734!*)34!'+'64<-&@04!-)!&,'46-!7--76H'!1+4!-)!-%4!
<))3! 2)34'-! %470-%! 6),1&-&),'C! ! $344'! 734! '-34''41! 1+4! -)! 6)*<4-&-&),!K%&6%!*7H4'! -%4*!
:+0,437@04! -)! @73H! @44-04! 7--76H'B! <3&*73&0.! &<'! @44-04C! ! V<'! @44-04! &'! ,)-! 7'! 7??34''&:4! 7'!
*)+,-7&,! <&,4! @44-04! 7,1! -.<&6700.! 7--76H'! '*70043! 1&7*4-43! -344'! -%7-! 734! '-34''41! 23)*!
6)*<4-&-&),B!13)+?%-B!7,1!<))3!?3)K&,?!6),1&-&),'C!!!

H'./!S/B2T'#.!
/&0107,1! 2&34'!%7:4!@44,!'-+1&41! &,!?347-!14-7&0! -)!%40<!<341&6-! 2&34!@4%7:&)3C!5341&6-&,?!7!
2&34n'!&,-4,'&-.B!37-4!)2!'<3471B!1+37-&),B!1&346-&),!7,1!'<)-U2&34!<3)1+6-&),!&'!&*<)3-7,-!2)3!
2&342&?%-43!'724-.!7,1!&'!-%4!@7'&'!2)3!-76-&670!146&'&),'!*714!1+3&,?!-%4!'+<<34''&),!)2!7!2&34C!

$%344!276-)3'!72246-!K&0107,1!2&34!@4%7:&)3!&,!-%4!/bVO!

EC L+40'O! $%4! -.<4B! 6),-&,+&-.! 7,1! 14,'&-.! )2! '+33)+,1&,?! :4?4-7-&),! 7,1B!
')*4-&*4'B!207**7@04!'-3+6-+34'B!<3):&14!2+40!-)!H44<!-%4!2&34!@+3,&,?C!!

"C /47-%43O!/&,1B! 3407-&:4!%+*&1&-.! 7,1!7-*)'<%43&6! '-7@&0&-.! 700! 72246-!<)-4,-&70!
2&34!@4%7:&)3C!

#C $)<)?37<%.O!$%4!'-44<,4''!7,1!1&346-&),!)2!'0)<4'B!7,1!@+&01&,?U'&-4!0)67-&),!&,!
3407-&),!-)!-)<)?37<%.!734!247-+34'!-%7-!72246-!2&34!@4%7:&)3C!

$%4!),0.!276-)3!-%7-!K4!67,!%7:4!1&346-!&,20+4,64!):43!&'!2+40C!L+40'!734!142&,41!7'!7,.-%&,?!
-%7-!@+3,'!&,!7!2&34o!

/&0107,1!2+40'!734!1&:&141!&,-)!2)+3!67-4?)3&4'O!!!

EC Z37''!
"C Y3+'%!)3!'%3+@'!
#C $&*@43!
QC /))1.!14@3&'!!

N00! <07,-'! 67,! @+3,! +,143! 4J-34*4! 6),1&-&),'B! '+6%! 7'! 13)+?%-c! %)K4:43B! <07,-'! @+3,! 7-!
1&22434,-! &,-4,'&-&4'! 7,1! 37-4'! )2! 6),'+*<-&),C! $%4! -.<4! 7,1! 14,'&-.! )2! 7! '<46&2&6! <07,-!
14-43*&,4'!%)K!&-!K&00!@+3,C!;)*4!:4?4-7-&),!37340.!@+3,'B!K%&04!)-%43!:4?4-7-&),!@+3,'!7-!
1&22434,-!-&*4'!)2!-%4!.473c!7,1!')*4!67,!@+3,!70*)'-!7,.-&*4C!$%4!7*)+,-!)2!*)&'-+34!&,!
-%4!2+40'!&'!-%4!@&??4'-!276-)3!72246-&,?!207**7@&0&-.C!

U.277/7E!Z37''!<3&*73&0.!4J&'-'! &,!-K)!6),1&-&),'!a!?344,!7,1!6+341C!/%4,!?37''! &'!?344,B!
*)&'-+34!6),-4,-!&'!%&?%!4,)+?%!-)!<34:4,-!)3!146347'4!2&34!'<3471C!L&342&?%-43'!')*4-&*4'!
+'4! ?344,! *471)K'! 7,1! 07K,'! 7'! '724-.! _),4'C! N'! -%4! .473! <3)?34''4'B! <07,-'! 4,-43! 7!
1)3*7,-! '-7-4! 7,1! -%4! 34'&1+70! '+32764! :4?4-7-&),! 1&4'C! (+341! ?37''! %7'! -%4! <)-4,-&70! -)!
<3)*)-4!4J-34*4! 2&34! 37-4'!)2! '<3471!8I[;9c!?37''! 2+40'!%7:4! -%4!%&?%4'-!<)-4,-&70!I[;!)2!
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7,.!2+40'C!N,)-%43!%7_731!7'')6&7-41!K&-%!6+341!?37''!&'!-%4!<)-4,-&70!2)3!7!37<&1!146347'4!&,!
2+40!*)&'-+34c! -%4!7@&0&-.!)2!7&3! -)!6&36+07-4! -%3)+?%!'-7,1&,?!?37''!700)K'!-%4!?37''! -)!13.!
37<&10.!7,1!67,!34'+0-!&,!'+114,!6%7,?4'!&,!2&34!@4%7:&)3C!

S.%7BE!Y3+'%!2&34'!'<3471!'0)K43!-%7,!?37''!2&34'B!@+-!@+3,!7-!7!%&?%43!&,-4,'&-.C!$%4!*)'-!
6)**),!207**7@04!@3+'%!'<46&4'!&,!()0)371)!734!)7H!@3+'%!7,1!'7?4@3+'%C!Y3+'%!&'!047'-!
207**7@04!&,!07-4!'<3&,?!K%4,!,4K!?3)K-%!)66+3'C!!

V'$D/.E! $&*@43! @+3,'! &,! -K)! *7,,43'! a! '+32764! 2&34'! 7,1! 63)K,! 2&34'C! ;+32764! 2&34'!
6),'+*4! 2+40'! ),! -%4! 2)34'-! 20))3'! K&-%)+-! @+3,&,?! -344'B! 70-%)+?%! $344'! *7.! @+3,!
&,1&:&1+700.B! K%&6%! &'! 670041! -)36%&,?C! (3)K,! 2&34'! )66+3! K%4,! 4,-&34! '-7,1'! )2! -344'! 734!
-)-700.!6),'+*41C!$%4'4!2&34'!734!-%4!*)'-!&,-4,'4B!@+-!-4,1!-)!*):4!04''!37<&10.!-%7,!)-%43!
-.<4'! )2! 2&34'C! (),&243)+'! -344'! 734!*)34! '+'64<-&@04! -)! 63)K,! 2&34! -%7,! 146&1+)+'! -344'C!
$)36%&,?!7,1!63)K,! 2&34'!734! -%4!*7A)3!')+364!)2!4*@43!<3)1+6-&),B!K%&6%!67,!'-73-!,4K!
2&34'!8'<)-U2&34'9!&,!:4?4-7-&),!7,1!'-3+6-+34'!1)K,K&,1C!

*##,)! ,/D.'7E! D471! 0)?'B! @37,6%4'! 7,1! '-&6H'! ),! -%4! ?3)+,1! '+32764! 734! 34243341! -)! 7'!
K))1.! 14@3&'C! D4@3&'! 67,! @4! 7! 34'+0-! )2! %+*7,! 76-&:&-.! '+6%! 7'! -%&,,&,?B! )3! ,7-+370!
<3)64''4'!'+6%!7'!K&,1U-%3)K!)3!@44-04UH&0041!-344'!-%7-!%7:4!27004,!-)!-%4!?3)+,1C!L&34'!&,!
-%4'4! 2+40'! :73.! ?347-0.B! @+-! 67,! <3)1+64! %&?%U&,-4,'&-.B! '0)KU*):&,?! 2&34'! -%7-! 734! :43.!
1&22&6+0-!-)!6),-3)0C!()0)371)n'!*)+,-7&,!<&,4!@44-04!4<&14*&6!K&00!34'+0-!&,!7!*7A)3!&,6347'4!
&,!K))1.!14@3&'!):43!073?4!7347'C!

"#$4+/W/7E! =)34! -%7,! ),4! 2+40! 6)*<),4,-! &'! <34'4,-! &,! *)'-! K&0107,1! 7347'C! N347'!
6),-7&,&,?!-%4'4!2+40!6)*<04J4'!734!*)34!6)**),!-%7,!-%)'4!34<34'4,-41!@.!7!'&,?04!2+40!
6)*<),4,-C!

3(.%1(%./7E! $%4! 42246-! )2! 7! @+3,&,?! '-3+6-+34! 67,! '&?,&2&67,-0.! &*<76-! 2&34! @4%7:&)3C!
;-3+6-+34'! @+3,! K&-%! 4J-34*4! &,-4,'&-.B! )2-4,! 07+,6%&,?! 073?4! @+3,&,?! 4*@43'! ):43! 0),?!
1&'-7,64'C!!!

;<3+64!=)+,-7&,!>'-7-4'!6),-7&,'!-%344!)2! -%4!2)+3!K&0107,1!2+40!67-4?)3&4'O! !?37''B!@3+'%B!
7,1!-&*@43C!!L+40!*)140'!%7:4!@44,!14:40)<41!2)3!-%4'4!67-4?)3&4'!K%&6%!14'63&@4!'-7,1731!
2&34!@4%7:&)3!7,1!7!2+40!*)140!*7<!2)3!-%4!(/55!7347!%7'!@44,!14:40)<41!-%7-!'%)K'!-%4!
*)140'!<34'4,-! 2)3! -%4!7347C! !$%4!*7<!7,1!14-7&041!14'63&<-&),!)2! -%4! 2+40!*)140'! 2)3! -%4!
7347!67,!@4!2)+,1!&,!N<<4,1&J!YC!

*/2(B/.E!/47-%43! &'! -%4!*7A)3! 276-)3! -%7-! 72246-'! 2&34! @4%7:&)3! 7,1! &'! %&?%0.! :73&7@04! &,!
-43*'!)2!-&*4B!&,-4,'&-.!7,1!0)67-&),C!!

*'&,E!;+32764!K&,1'!734!-%4!*)'-!&*<)3-7,-!404*4,-!&,!14-43*&,&,?!2&34!1&346-&),!7,1!37-4!
)2!'<3471C!/&,1!<+'%4'!207*4'!&,-)!71A764,-!2+40'B!276&0&-7-&,?!37<&1!&?,&-&),B!7,1!-4,1'!-)!@4!
-%4!6)**),!-%4*4!&,!073?4!2&34!4:4,-'C!X&?%U:40)6&-.B!K73*B!13.B!1)K,U'0)<4!K&,1'B!'+6%!7'!
7!(%&,))HB!67,!67+'4!2+40'!-)!13.!37<&10.B!34'+0-&,?!&,!4J-34*4!2&34!@4%7:&)3C!

I/+2('T/!F%$','()!XIFYE!IX!&'!7!*47'+34!)2!%)K!*+6%!*)&'-+34!&'!&,!-%4!7&3!6)*<7341!-)!
-%4!*7J&*+*!7*)+,-!)2!*)&'-+34!-%4!7-*)'<%434!67,!%)01!7-!-%7-!-4*<437-+34C!IX!%7'!7!
*7A)3!&,20+4,64!),!-%4!*)&'-+34!6),-4,-!)2!1471!2+40'C!$%4!'*70043!-%4!1471!2+40B!-%4!27'-43!
&-!K&00!3476-!-)!7!6%7,?4!&,!-%4!IXC!(+341!?37''!67,!13.!)+-!&,!04''!-%7,!EG!*&,+-4'!K%4,!7!



!

!

EP!

13.!7&3!*7''!*):4'!&,-)!7,!7347C!L&342&?%-43'!?4,43700.!*),&-)3!IX!),!7,!%)+30.!@7'&'!K%4,!
2&?%-&,?!7!2&34C!

V/$4/.2(%./E! Y42)34! 6)*@+'-&),! 67,! )66+3B! 2+40'! *+'-! 3476%! &?,&-&),! -4*<437-+34!
87<<3)J&*7-40.!QGFp!L9c!2+40'!%47-!+<!7,1!3476%!&?,&-&),!-4*<437-+34!*)34!M+&6H0.!),!%)-!
17.'C! V,! 711&-&),B! K%4,! 2+40'! 734! <34%47-41B! 2&34! 4J<4,1'! 04''! 4,43?.! 7,1! K&00! @+3,! 7-! 7!
%&?%43!&,-4,'&-.C!

V#4#9.24B)!

3+#4/E! D42&,41! 7'! -%4! 7,?04! )2! -%4! ?3)+,1! 3407-&:4! -)! -%4! %)3&_),B! '0)<4! 6)**),0.! &'!
*47'+341!&,!14?344'!)3!7'!7!<4364,-C![,!670*!17.'B!%47-41!7&3B! &,60+1&,?!207*4'B!3&'4'!7,1!
<34%47-'! -%4! 2+40'!+<'0)<4B!K%&6%!67+'4'!7,! &,6347'4! &,! 2&34! '<3471C![,!?4,-04! '0)<4'B! -%&'!
%7'! 0&--04! 42246-! ),! 2&34! @4%7:&)3B! @+-! ),! '-44<! '0)<4'B! -%4! 42246-! 67,! @4! '&?,&2&67,-C!D+3&,?!
'+**43!*),-%'B!<34%47-&,?!?4,43700.!67+'4'!K&,1'!-)!@0)K!+<'0)<4C!$%4!6)*@&,41!42246-!
)2!'0)<4!7,1!K&,1!34'+0-'!&,!37<&1!2&34!'<3471C!!!

M74/1(E!N'<46-! &'! -%4! 1&346-&),! -%4! '0)<4! 2764'C! ;)+-%! 7,1! ')+-%K4'-! 7'<46-'! 734!K73*43!
7,1!13&43! -%7,!,)3-%! 7,1!,)3-%47'-! 7'<46-'C! ;)+-%B! ')+-%K4'-! 7,1!K4'-! 7'<46-'! ?4,43700.!
%7:4! 0&?%-43!2+40'!7,1!734!*)34!'+'64<-&@04!-)!27'-U*):&,?!2&34'C!`)3-%B!,)3-%47'-!7,1!47'-!
7'<46-'!-4,1!-)!%7:4!%47:&43!2+40'!7,1B!+,143!,)3*70!6),1&-&),'B!%7:4!'0)KU*):&,?!'+32764!
2&34'C!b,143!4J-34*4!6),1&-&),'B!-%4'4!7'<46-'!67,!@+3,!K&-%!%&?%!&,-4,'&-.!7,1!2&34'!67,!@4!
1&22&6+0-!)3!&*<)''&@04!-)!6),-3)0C!!!

"+'$2(/E!L&34!'47'),'!&,!()0)371)n'!%&?%!6)+,-3.!7,1!),!-%4!/4'-43,!;0)<4!-4,1!-)!07'-!23)*!
07-4!'<3&,?!+,-&0!*&1U7+-+*,C!L&34!'47'),'!),!-%4!L3),-!I7,?4!7,1!>7'-43,!507&,'!-4,1!-)!@4!
'<0&-B!K&-%!*)'-!073?4!2&34'!)66+33&,?!&,!-%4!'<3&,?!)3!2700C!V-n'!&*<)3-7,-!-)!H44<!&,!*&,1!-%7-!
-%4'4!734!?4,4370&_7-&),'!7,1!-%7-!073?4!2&34'!67,!)66+3!7,.-&*4!6),1&-&),'!734!3&?%-C!

U/&/.2+! K/9/(2('#&! V./2($/&(! I/1#$$/&,2('#&7! (#!
I/,%1/!F2G2.,#%7!H%/+!J#2,7!
$%4!*7&,!6),64<-!&,!341+6&,?!2+40!%7_731!04:40'!&'!-)!341+64!-%4!14,'&-.!7,1!-%4!6),-&,+&-.!
)2! -%4! 2+40'!<34'4,-C! ! ;&?,&2&67,-! '-3&14'! 67,!@4!*714! &,! -%4! 6)**+,&-.! -)! 341+64! -%4! 2+40!
%7_731!04:40'!K&-%!7!'*700!7*)+,-!)2!K)3HC! !$%434!734!4J&'-&,?!)<4,&,?'!7,1!@347H'!&,!-%4!
:4?4-7-&),! -%7-! 67,! 47'&0.! @4! &,6347'41! 7,1! %7:4! 7! '&?,&2&67,-! 42246-! ),! -%4! 2&34! @4%7:&)3C!!
I4*):&,?!-%4!1471!*7-43&70!<34'4,-!K&-%&,!-%4!6)**+,&-.!K&00!70')!%7:4!7!'&?,&2&67,-!42246-!
),!<)-4,-&70!2&34!@4%7:&)3C!

$)!146347'4!-%4!3&'H!)2!&,'46-!7,1!1&'47'4!&,24'-7-&),'B!-344!34*):70!7,1!-%&,,&,?!)2!2)34'-!
'-7,1'!&'!346)**4,141C!!$%&,,&,?!K&00!341+64!6)*<4-&-&),!7,1!K&00!+0-&*7-40.!&,6347'4!-%4!
):43700!%470-%!)2!-%4!2)34'-C!!L)3-+,7-40.B!34*):&,?!2+40'!2)3!2&34!3&'H!341+6-&),!7,1!2)3!2)34'-!
%470-%!67,!)2-4,!@4!76%&4:41!'&*+0-7,4)+'0.!&,!<),143)'7!<&,4!'.'-4*'C!!!

$%4!2)00)K&,?!346)**4,17-&),'!734!2)3!7347'!K%434!-%4!:4?4-7-&:4!2+40!&'!6),-&?+)+'!)3!&,!
073?4! 6),-&?+)+'! <7-6%4'! 763)''! -%4! 0)-B! <73640! )3! -%4! 07,1'67<4! 7,1! )+-'&14! )2! -%4! %)*4!
&?,&-&),! _),4C! N0-%)+?%! -%4'4! 346)**4,17-&),'! 734! 2)3! 073?43! 0)-! )K,43'B! -%4!
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346)**4,17-&),'!734!7<<0&67@04!763)''!-%4!07,1'67<4C!(),64<-+700.B!-%4!?)70'!'%)+01!@4!-)!
341+64!-%4!6),-&,+&-.!7,1!-%4!14,'&-.!)2!-%4!2+40'!763)''!-%4!07,1'67<4C!!

$%4'4!346)**4,17-&),'!734!,)-!&,-4,141!-)!40&*&,7-4!-%4!7@&0&-.!)2!2&34!-)!@+3,!763)''!-%4!
07,1'67<4C!$%4.! 734! 346)**4,17-&),'! -%7-! &2! &*<04*4,-41! 6)3346-0.!K&00! '0)K! -%4! 37-4! )2!
'<3471! 7,1! -%4! @+3,&,?! &,-4,'&-.! )2! 7! K&012&34B! <34:4,-! 67-7'-3)<%&6! 0)''! 7,1! 7&1! &,! -%4!
7@&0&-.!)2!2&342&?%-&,?!422)3-'C!

V-! &'! &*<)3-7,-! -)! ,)-4! -%7-! -%4'4! 734! ?4,4370! ?+&140&,4'O! -)<)?37<%.! 7,1! -%4! '<7-&70!
7337,?4*4,-! )2! 2+40'! 763)''! -%4! 07,1'67<4! *+'-! @4! -7H4,! &,-)! 6),'&1437-&),! 7,1!
<34'63&<-&),'!71A+'-41!766)31&,?0.C!V-!&'!'+??4'-41!073?4!07,1)K,43'!6),'&143!*44-&,?!K&-%!
7!<3)24''&),70! 2)34'-43! -)!14'&?,! 7! 0),?! -43*!<07,! -%7-!*44-'! -%4!,441'! 7,1!*7,7?4*4,-!
?)70'!)2!-%4!07,1)K,43!K%&04!766)*<0&'%&,?!*&-&?7-&),!?)70'C!

U.277/7!

Z37''!2+40!-.<4'!67,!@4!:43.!17,?43)+'C!L&34!67,!'<3471!M+&6H0.!-%3)+?%!13.!?37''!7,1!K&,1!
67,! &,6347'4! -%4! 37-4! )2! '<3471! 7'! K&-,4''41! &,! -%4! Y+3,&,?! $344! 2&34! &,! =736%! "FEEC!
I46)**4,17-&),'!2)3!?37''!2+40!-.<4'!&,60+14O!!

• =)K!?37''4'!73)+,1!'-3+6-+34'!)3!7,.! &,237'-3+6-+34! -%7-!<3)<43-.!)K,43'!K)+01!
K7,-!-)!<3)-46-!&,!-%4!4:4,-!)2!7!K&0107,1!2&34C!I46)**4,141!?37''!%4&?%-'!73)+,1!
'-3+6-+34'!734!2)+3!&,6%4'C!!

• =)K!70),?!<3)<43-.!@)+,173&4'B!4'<46&700.! &2! -%4!<3)<43-.! &'!71A764,-! -)!7!3)71!)3!
)-%43! %7_731)+'! 2+40! 0)71'C! V-! &'! *)34! 1&22&6+0-! 2)3! 2&34! -)! @+3,! 7,1! 6733.! &,! 0)K!
?37''4'C!!

U2$D/+!R2P!

L)3! -%)'4! 7347'! )2! 6),-&?+)+'! Z7*@40! )7H! 346)**4,17-&),'! &,60+14! 341+6&,?! -%4!
6),-&,+&-.! 7,1! -%4!14,'&-.! )2! -%4! )7HC!/&-%! @347H'! &,! -%4! )7H!@+3,&,?! &,-4,'&-.!*7.!@4!
341+641C!

• Y347H! 073?4!60+*<'! &,-)!'*70043!60+*<'!7,1! &,6347'4!-%4!'<76&,?!@4-K44,!60+*<'C!
/4!346)**4,1! 2)00)K&,?! -%4!(;L;!Z+&140&,4'! 2)3![7H!=7,7?4*4,-!7,1!<3):&14!7!
*&,&*+*!60+*<!'<76&,?!)2!"!q!-&*4'!-%4!%4&?%-!)2!-%4!60+*<!@4-K44,!60+*<'!),!7!
3407-&:40.!207-!?3)+,1C!V2!-%4!60+*<'!734!),!7!%&00'&14!'<76&,?!'%)+01!&,6347'4!@7'41!
),!-%4!-)<)?37<%.!<34'4,-C!$%4!073?43!-%4!60+*<!'&_4!-%4!073?43!-%4!'<76&,?!34M+&341!
@4-K44,!60+*<'C![7H!60+*<'!67,!@4!1&'-3&@+-41!763)''!-%4!07,1'67<4!&,!7,.!<7--43,!
)3!'%7<4!)3!'&_4!7'! 0),?!7'! -%4!'<76&,?!?+&140&,4'!734! &*<04*4,-41!6)3346-0.C! !$%4!
?)70!&'!-)!6347-4!7!*)'7&6!<7--43,!-%3)+?%)+-!-%4!'-7,1!7,1!,)-!%7:4!60+*<'!4:4,0.!
'<7641C!!!

• $%&,!'-4*'!K&-%&,!-%4!60+*<'C!;-4*'!'%)+01!@4!'<7641!7!*&,&*+*!)2! -%344!-)! 2&:4!
244-! 7<73-! 7,1! '-4*'! '%)+01!@4!<3+,41!7!*&,&*+*!)2! -K)! -)! -%344! 244-! 7@):4! -%4!
?3)+,1!-)!40&*&,7-4!6),-76-!K&-%!?3)+,1!2+40'C!!
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• I4*):4!6),64,-37-&),'!)2!1471!*7-43&70!K&-%&,!60+*<'C!

• N347'!K%434!Z7*@40!)7H!&'!-347-41!K&00!,441!-)!@4!34U-347-41!4:43.!GU]!.473'C!!/%4,!
Z7*@40!)7H!&'!1&'-+3@41!&,-4,'4!'<3)+-&,?!)66+3'!7,1!-%4!)7H!*+'-!@4!*7&,-7&,41!
-)! <34:4,-! -%4! )7H! 23)*! 34U4'-7@0&'%&,?! &,! 14,'4! 04:40'! -%7-! K434! <34'4,-! ),! -%4!
<3)<43-.!<3&)3!-)!-347-*4,-C!

!

0#&,/.#72!4'&/!#.!$'W/,!1#&'-/.!

L)3!7!<+34!<),143)'7!<&,4!'-7,1!)3!*&J41!6),&243!2)34'-!346)**4,17-&),'!&,60+14!341+6&,?!
-%4! 14,'&-.! 7,1! 6),-&,+&-.! )2! -%4! 63)K,! 2+40'! 8-)<'! )2! -344'9! 7,1! 071143! 2+40'! -%3)+?%!
-%&,,&,?!7,1!<3+,&,?!-)!<34:4,-!-%4!'<3471!)2!63)K,!2&34!7,1!-%4!<)-4,-&70!2)3!67-7'-3)<%&6!
0)''!7,1!*)3-70&-.C!r44<!&,!*&,1!D)+?07'!2&3!&'!7!'%714!-)0437,-!'<46&4'!7,1!K&00!?3)K!K400!
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60+*<'! )2! -344'! K&-%! 7! *&,&*+*! -K4,-.U2))-! 63)K,! '<76&,?! @4-K44,! 60+*<'! )2!
-344'! ),! 3407-&:40.! 207-! ?3)+,1C! (3)K,! '<76&,?! '%)+01! &,6347'4! K&-%! &,6347'&,?!
-)<)?37<%.!7,1!60+*<'!'%)+01!@4!7<<3)J&*7-40.!-%344!-)! 2&:4!-344'!@7'41!),!-344!
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L)3! 2)34'-! %470-%! 346)**4,17-&),'! &,60+14! -3.&,?! -)! &,6347'4! 7,1!*7&,-7&,! '&_4! 7,1! 7?4!
607''!1&:43'&-.! -)!<3)*)-4! 2)34'-!'-3+6-+34!1&:43'&-.!7,1!%4-43)?4,4&-.C!I46)**4,17-&),'!
&,60+14!-%4!2)00)K&,?O!

• L7:)3!K400U2)3*41!34?4,437-&),!7,1!'7<0&,?'!K%434!-%4.!734!*)34!)<4,!?3)K,!7,1!
-%4!.)+,?!-344'!734!,)-!76-&,?!7'!071143!2+40'C!

• I4*):4! '+<<34''41! 7,1! <))30.! 2)3*41! -344'B! 341+6&,?! 6)*<4-&-&),! 2)3! -%4!
%470-%&4'-!7,1!*)'-!:&?)3)+'!-344'!7'!-%4!34'&1+70!'-7,1!&'!7!6),-&,+&,?!'441!')+364!
2)3!2+-+34!?4,437-&),'!)2!-344'C!

• I4*):4! 6),64,-37-&),'! )2! 1471! 7,1! 1)K,!*7-43&70! K&-%! -%4! 4J64<-&),! )2! -K)! -)!
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• [<-&),'! *7.! 70')! &,60+14! 6347-&,?! )<4,&,?'! )2! 7-! 047'-! 7,! 7634! 2)3! ,7-+370!
34?4,437-&),!&2!-%434!&'!7!:&7@04!'441!')+364!60)'4!@.!)3!-)!6347-4!')*4!)<4,&,?'!2)3!
&**41&7-4!)3!2+-+34!<07,-&,?'C!

L)34'-!%470-%!7,1!34'-)37-&),!<34'63&<-&),'!&,!<),143)'7!<&,4!'-7,1'!734!)2-4,!14'63&@41!@.!
341+6&,?! 14,'&-.! @7'41! ),! @7'70! 7347! 8YN9! -73?4-'! &,! 711&-&),! -)! 63)K,! '<76&,?! 7,1! 7?4!
607''!1&:43'&-.!-73?4-'C!I46)**4,141!YN!-73?4-'!2)3!2)34'-!%470-%!&,!L3),-!I7,?4!<),143)'7!
<&,4!734!7,!7:437?4!763)''!-%4!07,1'67<4!)2!QF!-)!RF!YN!)3!7<<3)J&*7-40.!#F!-)!GF!-344'!<43!
7634! 2)3! 476%! 2)34'-41! 7634C! $)! @4! 7! -3+4! 34'-)37-&),! <34'63&<-&),! -347-*4,-'! '%)+01! @4!
2)00)K41!@.!&*<04*4,-&,?!<34'63&@41!2&34!76-&:&-&4'!&,!-%4!'-7,1C!

L+40@347H'! 734! )2-4,! &*<04*4,-41! &,! <),143)'7! <&,4! )3! *&J41! 6),&243! '-7,1'C!
I46)**4,17-&),'!2)3!&,'-700&,?!2+40@347H'!67,!@4!2)+,1!&,!-%4!(;L;!<+@0&67-&),!#$%&"'(%)*"
+$,-%&,.%/"01("#1(%/2%-"3$4-,5,/,1./").-"6177$.,2,%/!""L+40@347H'!734!7!2&34!'+<<34''&),!-))0!
)2-4,!'-37-4?&6700.!0)67-41!70),?!3&1?4'B!3)71'B!)3!&,!*7,.!67'4'!<3)<43-.!@)+,173&4'C!/&-%&,!
7!2+40@347H!-%4!14,'&-.!7,1!6),-&,+&-.!)2!-%4!:4?4-7-&),!&'!'&?,&2&67,-0.!341+641!-)O!

• D3)<!7!63)K,!2&34!-)!7!?3)+,1!2&34!K%434!'+<<34''&),!634K'!67,!'+<<34''!-%4!2&34C!!

• D3)<! 2&34! 34-7317,-! 7,1! 34&,2)364! -%4! 2+40@347H! 2)3! '+<<34''&),! )<437-&),'C! $344'!
734!'<7641!273!4,)+?%!7<73-!4,)+?%!2)3!-%4!2&34!34-7317,-!-)!13)<!-%3)+?%!-%4!'<764!
@4-K44,!-344!63)K,'!7,1!07,1!),!-%4!?3)+,1C!

• ;+<<34''&),! 634K'! )2-4,! <432)3*! @+3,)+-! )<437-&),'! 23)*! 2+40@347H'B! +'&,?! -%4!
2+40@347H!7'!7,!7,6%)3C!!

L+40@347H'!734!346)**4,141!7-!7!*&,&*+*!K&1-%!)2!#FF!244-!),!207-!?3)+,1C!$%4!1&'-7,64!
)2!7!2+40@347H!'%)+01!&,6347'4!K&-%!&,6347'&,?!-)<)?37<%.!8'0)<49C!
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U2$D/+!#2P!%&,/.7(#.)!Z'(B!4#&,/.#72!4'&/!

/%434!Z7*@40!)7H!&'!2)+,1!&,!-%4!+,143'-)3.!K&-%!7!<),143)'7!<&,4!):43'-)3.!6)*<),4,-!
-%4! 4*<%7'&'! '%)+01! @4! ),! 341+6&,?! -%4! 14,'&-.! 7,1! -%4! 6),-&,+&-.! )2! -%4! 2+40'C! (347-4!
)<4,&,?'! )3! @347H'! &,! -%4! :4?4-7-&),! 073?4! 4,)+?%! -)! 72246-! -%4! 2&34! @4%7:&)3! 7,1! 341+64!
<)-4,-&70!2)3!2&34!-)!'<3471C!V,!-%&'!2+40!-.<4!071143!2+40!40&*&,7-&),!7,1!341+6-&),!&'!H4.!-)!
766)*<0&'%&,?!-%&'!?)70C!>0&*&,7-&,?!7,1!)3!341+6&,?!-%4!071143!2+40'!K&00!%7:4!-%4!?347-4'-!
&*<76-! ),! -%4! 7@&0&-.! )2! 2&34! -)! '<3471! 23)*! -%4! ?3)+,1! &,-)! -%4! 63)K,'! )2! -344'! 7,1!
<)-4,-&700.!763)''!-%4!07,1'67<4C!!

/&-%! +,143'-)3.! 7,1! ):43'-)3.! 2+40'! 6)*@&,7-&),'! -%434! 734! '4:4370! K7.'! -)!*)1&2.! -%4!
14,'&-.! 7,1! -%4! 6),-&,+&-.! )2! -%4! 2+40'! 0)71&,?! 763)''! -%4! <73640! )3! 07,1'67<4C! $%4! H4.!
6),64<-'!734!-)!341+64!-%4!6),-&,+&-.!7,1!14,'&-.!)2!-%4!2+40'C!

"+%$4'&9U$%&'! )<-&),! &,60+14'!*7&,-7&,&,?! 7,! +,143'-)3.! 7,1! ):43'-)3.! 6)*<),4,-B! 2)3!
4J7*<04B!)7H!+,143!<&,4'B!7,1!6347-&,?!)<4,&,?'!)2!'&?,&2&67,-!'&_4!@4-K44,!-%4!60+*<'!)2!
)7H!7,1!<&,4'C!/&-%!-%&'!)<-&),!-%4!346)**4,17-&),'!&,60+14O!
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• I4*):&,?!6),64,-37-&),'!)2!1471!K))1.!*7-43&70C!!

• 53+,4!<&,4'!-)!7!%4&?%-!7<<3)J&*7-40.!-4,!244-!7@):4!-%4!?3)+,1!7,1!-%&,!)7H!'-4*'!
-)! 6347-4! 7,1!*7&,-7&,! 7! -%344! -)! 2&:4! 2))-! '-4*! '<76&,?! @4-K44,! '-4*'! 7,1! 0&*@!
'-4*'!-)!7!%4&?%-!-K)!-)!-%344!244-!7@):4!-%4!?3)+,1B!*7H&,?!'-4*'!l-344U0&H4Cm!

• I4*):4!0)K43!?3)K&,?!)7H!'<3)+-'C!

(0+*<'!*+'-!@4!'4<737-41!4,)+?%! -%7-! &2! 2&34! '<3471'! 23)*!-%4!?3)+,1! 2+40'! &,-)! -%4! -344!
63)K,'!)2!-%7-!60+*<!-%7-!60+*<!*7.!@4!0)'-B!@+-!-%4!2&34!K&00!,)-!'<3471!-)!7,)-%43!60+*<C!!!!!!!!!!

C&,/.7(#.)!T/9/(2('#&!(./2($/&(U$%&'!)<-&),!&,60+14'!34*):&,?!)7H!+,143!<&,4'!<7'-!-%4!
13&<0&,4! 8-%4! 4J-4,-! )2! -%4!@37,6%4'9! )2! -%4! -344'! 7!*&,&*+*!)2! -4,! 244-! ),! 3407-&:40.! 207-!
?3)+,1C!/%434! -%4!?3)+,1! &'! '-44<43B! 34*):&,?!)7H!+<! -)! -K4,-.! 244-!<7'-! -%4!13&<0&,4! &'!
346)**4,141C!53+,4!<&,4'!-)!7!%4&?%-!7<<3)J&*7-40.!-4,!244-!7@):4!-%4!?3)+,1C!

/%434!)7H!&'!,)-!?3)K&,?!+,143!-344'!@+-!&'!)<4,!?3)K,B!'*700!60+*<'!)2!)7H!67,!34*7&,C!
;<76&,?! 346)**4,17-&),'! 734! 0)67-41! &,!(;L;!Z+&140&,4'! 2)3![7H!=7,7?4*4,-! 276-! '%44-C!
[7H!60+*<!-%&,,&,?!7,1!34*):70!)2!1471!*7-43&70!&'!70')!346)**4,141C!
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d7,1)K,43'!*7.!K7,-! -)! 34*):4!):43'-)3.!:4?4-7-&),B! '+6%!7'!<&,4'!7,1! 34-7&,!)7HC!L)3!
-%&'!-.<4!)2!-347-*4,-!346)**4,17-&),'!&,60+14O!

• I4*):&,?! ):43'-)3.! <&,4! 6)*<),4,-! K%434! +,143'-)3.! )7H! &'! -73?4-41! 2)3!
34-4,-&),C!!

• [+-'&14! )2! )7H! -73?4-! 34-4,-&),! 7347'! 2)00)K! ),4! )2! -%4! 7@):4! 14'&341! -73?4-!
<34'63&<-&),'C!
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N347'! K%434! Z7*@40! )7H! &'! -347-41! &-! K&00! ,441! -)! @4! 34U-347-41! 4:43.! GU]! .473'C! !/%4,!
Z7*@40! )7H! &'! 1&'-+3@41! &,-4,'4! '<3)+-&,?! )66+3'! 7,1! -%4! )7H! *+'-! @4! *7&,-7&,41! -)!
<34:4,-!-%4!)7H!23)*!34U4'-7@0&'%&,?!&,!14,'4!04:40'!-%7-!K434!<34'4,-!),!-%4!<3)<43-.!<3&)3!
-)!-347-*4,-C!

I/1#$$/&,2('#&7!-#.!I/,%1'&9!3(.%1(%.2+!A9&'(2D'+'()!
I41+6&,?! '-3+6-+370! &?,&-7@&0&-.! 7,1! <34:4,-&,?! -%4! 0)''! )2! <3)<43-.! &,! -%4! 4:4,-! )2! 7!
K&0107,1!2&34!&'!7!%&?%!<3&)3&-.!&,!D)+?07'!()+,-.C! !>22)3-'!-)!341+64!'-3+6-+370!&?,&-7@&0&-.!
67,!@4!'4<737-41!&,-)!34?+07-&),'!?):43,&,?!14:40)<*4,-!14'&?,'B!@+&01&,?!*7-43&70'!7,1!
:4?4-7-&),!*7,7?4*4,-!81424,'&@04!'<764!73)+,1!'-3+6-+34'9C!!5+@0&6!41+67-&),!67*<7&?,'!
14'&?,41!-)!37&'4!7K734,4''!7,1!*):4!-%)'4!K%)!734!7K734!-)!76-&),!-)!341+64!%7_731)+'!
2+40! 0)71'!K&-%&,!-%4!%)*4!&?,&-&),!_),4'!7,1!@4.),1!6)*<04*4,-!-%4!34?+07-)3.!422)3-'C!
$%4!6)+,-.!%7'!-7H4,!'-4<'!-)!71134''!14:40)<*4,-!&,!K&012&34!%7_731!7347'!@.!14:40)<&,?!
7,1!71)<-&,?!6)14'!7,1!34?+07-&),'!-%3)+?%!-%4!07,1!+'4!7,1!@+&01&,?!<3)64''4'C!=)'-!)2!
-%4! 6)14'! 7,1! 34?+07-&),'! 2)6+'! ),! %7_731)+'! 2+40'! 341+6-&),B! 1424,'&@04! '<764B! 7,1! -%4!
<3)%&@&-&),!)2!K))1!'%7H4!3))2'!&,!7!K&012&34!%7_731!7347C!
!

V,!)3143!-)!&14,-&2.!7,1!+,143'-7,1!*4-%)1'!2)3!&,6347'&,?!7!'-3+6-+34n'!7@&0&-.!-)!'+3:&:4!
7!K&012&34! &-! &'! &*<)3-7,-! -)! 2&3'-!+,143'-7,1!%)K!'-3+6-+34'!@+3,!1+3&,?!7!K&0107,1! 2&34C!
X)*4'! &?,&-4! 7,1! @+3,! @.!*44-&,?! -%4! <737*4-43'! 2)3! &?,&-&),! 7,1! 6)*@+'-&),! 8()%4,!
"FFP9C! X)*4'! &,! -%4! /bV! 734! 2+40C! ;-3+6-+34'! *7.! @4! &?,&-41! @.! 2&34@37,1'B! K%&6%! 734!
4*@43'! -%7-! 734! 0)2-41! -%3)+?%! -%4! 7&3! 23)*! 7! *):&,?! 207*4! 23),-! )3! @.! 371&7,-! )3!
6),:46-&),! %47-&,?C! L&34@37,1'! 67,! &?,&-4! '-3+6-+34'! @.! 07,1&,?! ),! 207**7@04!*7-43&70'!
4&-%43!1.")3!/$((1$.-,.8"7!'-3+6-+34C!L&34@37,1'!734!<73-&6+0730.!14-3&*4,-70!-)!'-3+6-+34'!
K&-%! 207**7@04! @+&01&,?! *7-43&70'! &,60+1&,?! K))1! '%7H4! 3))2'C! N66+*+07-&),'! )2!
207**7@04!*7-43&70'! &,! 3))2! :7004.'B! &,! ?+--43'B! )3! 1&346-0.! 71A764,-! -)! -%4! '-3+6-+34! 67,!
'&?,&2&67,-0.!&,6347'4!7!'-3+6-+34n'!:+0,437@&0&-.C!

$%4! -K)!*7&,! 276-)3'! 72246-&,?! 7! '-3+6-+34'! 7@&0&-.! -)! '+3:&:4! 7!K&012&34! 734! -%4! 4J-43&)3!
@+&01&,?!*7-43&70'! 7,1! -%4! 7*)+,-! )2! 1424,'&@04! '<764! '+33)+,1&,?! -%4! '-3+6-+34!K&-%&,!
EFF!244-!-)!"FF!244-!)2!-%4!'-3+6-+34B!H,)K,!7'!-%4!917%":8.,2,1.";1.%"8()%4,!"FFP9C! $%4!
%)*4! &?,&-&),! _),4! -.<&6700.! &'! 0)67-41! ),! <3&:7-4! <3)<43-.B! K%&6%! 34M+&34'! <3)<43-.!
)K,43'! -)! 346)?,&_4! -%4! %7_731'B! -7H4! )K,43'%&<! 7,1! 34'<),'&@&0&-.! )2! -%4! %7_731'B! 7,1!
*&-&?7-4!-%4!%7_731)+'!2+40'!-)!7!04:40!-%7-!K&00!&,6347'4!-%4!'+3:&:7@&0&-.!)2!-%4!'-3+6-+34C!

N00!@+&01&,?!<43*&-'!734!'+@A46-!-)!-%4!*&-&?7-&),!'-7,1731'B!K%&6%!734!-%4!@7'&6!-))0'!-%7-!
34M+&34! &*<04*4,-7-&),! )2! 1424,'&@04! '<764! 73)+,1! ,4K0.! <43*&--41! '-3+6-+34'C! V2! 7!
K&012&34! %7_731! 7''4''*4,-! &'! ?4,437-41! 7-! -%4! -&*4! )2! @+&01&,?! <43*&-! 7<<0&67-&),! &-!
&14,-&2&4'!-%4!*&,&*+*!1424,'&@04!'<764!34M+&34*4,-'!-%7-!*+'-!@4!*4-!7-!-%4!-&*4!)2!2&,70!
&,'<46-&),!2)3!7!(43-&2&67-4!)2![66+<7,6.!8(C[C9!2)3!)66+<&7@04!'-3+6-+34'!7,1!7!(43-&2&67-4!)2!
()*<04-&),!2)3!7664'')3.!'-3+6-+34'C!

(),'-3+6-&),! *7-43&70'! -.<&6700.! 2)+,1! 2)3! ,4K! 34'&14,-&70! 6),'-3+6-&),! 734! 27&30.! 2&34!
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• I4<0764!)0143!'%7H4!3))2'!K&-%!-%)'4!)2!7!%&?%43!2&34!34'&'-&:4!37-&,?! &,60+1&,?!
7'<%70-!6)*<)'&-&),B!-&04!)3!*4-70!3))2!7''4*@0.!

• I4<0764!K))1! '&1&,?!K&-%! 7!*)34! 2&34! 34'&'-&:4! 64*4,-! <3)1+6-! &,60+1&,?! 64*4,-B!
'-+66)B!64*4,-!<07,H!'&1&,?B!'-),4!)3!*7'),3.!

• ;6344,!7--&6B!3))2B!2)+,17-&),!7,1!4:4!:4,-'!)<4,&,?'!K&-%!E\Pm!*4-70!'6344,'!

• >,60)'4!7347'!+,143!146H'!6)*<04-40.!

• /&,1)K'!'%)+01!@4!1)+@04U<7,41!)3!-4*<4341!?07''!
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