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4$!&!4Z_TR#%!



7@!

!

4B!&!499>!B8<=+!

*!&!*!I8.,%!

/"!&!/8H,%<M"##$%>!

aD!&!a,8-<=.%!D!

a[!&!a,8-<=.%![!

-%J!&!-$J$-%#P%!

`;!&!9#(1:/!B2/*,.!CD/,.'6E!

AO3!&!A+:+9%#>=<+:$<-=%!

A1/M>P8##%-!&!A+:+T-8*Q=%!c!1:=>>=+#!9%!/+>=<+#>!P+,*.$%!8,!>P8##%-!

A@4!&!A-+,G.%!@%#<=.8<+=-%!4G><-,P<=J!

2S!&!2#=<$!9%!S+,#>J=%.9!

@"!&!@+.,:%!".I$+.8=-%!

@13`!&!@+.,:%!1Z*=-8<+=-%!38Z=:,:!8,!P+,->!9%!.8!D!&#!`%P+#9%!

@B!&!@+.,:%!B$>=9,%.!

I>!&!I%->,>!

!

!

!



D!

!

!"%$%&<&

5(0)$(%&)2*,04/(3%&$02$&!',&6&%7/*2/!(04&'%&*/&'*10&10,,%&

8/1!%23&'%&3($92%&'%&)4%2,0!"03/:&

!

,-&9:)$#&,:-(

!

58! 9$P+,I%-<%! 9V,#%! .$>=+#! *,.:+#8=-%! %><! J-$H,%#<%! 98#>! .%! H,+<=9=%#! 9%>!

*#%,:+.+T,%>!%<!-89=+.+T,%>Y!?%<<%!.$>=+#!*%,<!d<-%!9$P+,I%-<%!9%!:8#=R-%!J+-<,=<%!

>,-! ,#! %Z8:%#! U-89=+T-8*Q=%^! >P8##%-^! 7B3YYX! +,! +-=%#<$%! *8-! 9%>! >_:*<e:%>!

U-%>*=-8<+=-%>^!8.<$-8<=+#!9%!.V$<8<!T$#$-8.YYX!+,!98#>!.%!P89-%!9V,#!9$*=><8T%!=#9=I=9,%.!

UD^'XY!

58!9$:8-PQ%!9=8T#+><=H,%!9+=<!*%-:%<<-%!9%!*-%#9-%!%#!PQ8-T%!-8*=9%:%#<!.%>!

.$>=+#>!:8.=T#%>!%<!9%!.=:=<%-!.%>!%Z*.+-8<=+#>!=#I8>=I%>!9%>!.$>=+#>!G$#=T#%>!U[XY!

!

,;( %13(26<<=81>53(5?@13(21(0=36A>3(@B04A>.6813(

5V%Z8:%#! 9%! -$J$-%#P%! *+,-! .V%Z*.+-8<=+#! 9%>! .$>=+#>! *,.:+#8=-%>! %><! .%!

>P8##%-!<Q+-8P=H,%Y!

2#!#+9,.%!*,.:+#8=-%!%><!,#%!Q_*%-9%#>=<$!*8-%#PQ_:8<%,>%!:%>,-8#<!%#<-%!

[!:=..=:R<-%>!%<![!P%#<=:R<-%>Y!2#%!:8>>%!*,.:+#8=-%!:%>,-%!*.,>!9%![!P%#<=:R<-%>!

%<!,#!:=P-+#+9,.%!:+=#>!9%![!:=..=:R<-%>Y!?%>!#+9,.%>!*,.:+#8=-%>!*%,I%#<!*-$>%#<%-!

9=JJ$-%#<>!8>*%P<>!&!>+.=9%^!%#!I%--%!9$*+.=!+,!:=Z<%!U8>>+P=8#<!*+-<=+#!>+.=9%!%<!I%--%!

9$*+.=X!U)XY!

!"#$%&'(')'*+,&-.'+-/01#%/,2"3$&'4&+'014$5&+',$5610/"%&+'
748/,%9+'5&':!"#'%;<;%&0."&5'4$'=1559#&'4&+'>0+&"#0/0.+'4&'?0&$6151#"&@'



'!

!

&

CD(%13(0=36A>3(/=>6E>13(

5%>! P-=<R-%>! %#! J8I%,-! 9%! .8! G$#=T#=<$! 9V,#! #+9,.%! >+#<!&! ,#! 9=8:R<-%!

=#J-8P%#<=:$<-=H,%^! >=<,$! c!:+=#>! 9V,#! P%#<=:R<-%! 9%! .8! *.RI-%^! >=<,$! 8,M9%>>,>! 9,!

#=I%8,! 9%! .8! P8-R#%^! .8! *-$>%#P%! 9V,#! P+#<=#T%#<! T-8=>>%,Z! +,! 9V,#%! P8.P=J=P8<=+#!

P%#<-8.%!U[XY!

?%>!#+9,.%>!G$#=#>!*%,I%#<!P+--%>*+#9-%!c!,#!G-+#PQ+PR.%^!,#!T8#T.=+#!=#<-8!

*8-%#PQ_:8<%,Z^!,#%!.$>=+#!I8>P,.8=-%f!

?%-<8=#%>! .$>=+#>! *%,I%#<! d<-%! =#J%P<=%,>%>! U=#J%P<=+#! G8P<$-=%##%^!

:_P+G8P<$-=+.+T=H,%^!J+#T=H,%X!+,!=#J.8::8<+=-%>!U#+9,.%>!9%!*+._8-<Q-=<%!-Q,:8<+g9%!

*8-!%Z%:*.%XY!

!

FD(%13(0=36A>3(4.06E>13(

5%>!J8P<%,->!9%!:8.=T#=<$!-$*%-<+-=$>!98#>!.%>!9%-#=R-%>!-%P+::8#98<=+#>!9%!

.8!=:/#&).(/2!9')#/,-!9%!'(D]!>+#<!&! .%!<8G8T=>:%!U>,*$-=%,-!c![(!*8H,%<>M8##$%>X^!

.VhT%! 9,! *8<=%#<! U-8-%! 8I8#<! )(! 8#>X^! .8! *-$>%#P%! 9V%:*Q_>R:%! %<! 9%! .$>=+#>!

*,.:+#8=-%>! J=G-+>8#<%>! U#+<8::%#<! J=G-+>%! *,.:+#8=-%! =9=+*8<Q=H,%X^! .V8#<$P$9%#<!

J8:=.=8.! 9%! P8#P%-! 9,! *+,:+#^! ,#%! <8=..%! 8=#>=! H,V,#%! 8,T:%#<8<=+#! >,-! 9=JJ$-%#<>!

%Z8:%#>^!.8!.+P8.=>8<=+#!98#>!.%>!.+G%>!>,*$-=%,->^!.%>!P+#<+,->!=--$T,.=%->^!>*=P,.$>!

8I%P!8<<-8P<=+#!>P=>>,-8.%^! .VQ_*%-:$<8G+.=>:%!=#<%#>%!8,!A1/M>P8##%-!UFXY!4#!*%,<!

8C+,<%-!$T8.%:%#<!.V%ZP8I8<=+#!9%!.8!.$>=+#!%<!.%>!*8-+=>!$*8=>>=%>!U[XY!

5%!P8#P%-!9,!*+,:+#!-%><%!.%!P8#P%-!8_8#<!.%!<8,Z!9%!:+-<8.=<$!.%!*.,>!$.%I$!8,!

#=I%8,!#8<=+#8.!8I%P!*.,>!9%![[!(((!9$PR>!%#!'(DW!>%.+#!.V7#?8Y!58!*-$P+P=<$!9%!.8!

*-=>%!%#!PQ8-T%!%><!=:*+-<8#<%Y!

1#! K-8#P%^! =.! -%><%! .%! *.,>! >+,I%#<! 9=8T#+><=H,$! c! ,#! ><89%! :$<8><8<=H,%!

UF]^\iXY! 5VQ=><+.+T=%! *-=#P=*8.%! -%><%! .V89$#+P8-P=#+:%! *,.:+#8=-%! U#+#! .$*=9=H,%X!

UFD^EiX! >,=I=! 9%>! P8-P=#+:%>! $*=9%-:+g9%>! U''^]iX! %<! 9%>! P8-P=#+:%>!

#%,-+%#9+P-=#%>!c!*%<=<%>!P%..,.%>!UD'^\iX!U\XY!

!

!



[!

!

,,;( %13(1G@0A8.56A>3(26.E>A356HB13(

!

CD(%.(358.5=E61(26.E>A356HB1(

5V,<=.=>8<=+#!P-+=>>8#<%!9%>!%Z8:%#>!9V=:8T%-=%!%#<-8=#%#<!,#%!8,T:%#<8<=+#!9%!

.8!9$P+,I%-<%!9%>!#+9,.%>!%<!:8>>%>!*,.:+#8=-%>!98#>!.8!*+*,.8<=+#!T$#$-8.%Y!5%>!

><-8<$T=%>!9V%Z*.+-8<=+#!+,!9%!>,-I%=..8#P%!9$*%#9%#<!9%! .V8>*%P<!9%! .8! .$>=+#!%<!9%!

.V$I+.,<=+#!98#>!.%!<%:*>Y!

58! =:/#&).(/2! 9')#/,-! %<! ,./! F4/2#)*(! 8'::/1/! '$! 8./&,! G.-&#)#*(&!

-%P+::8#9%#<!H,%!.%>!#+9,.%>!9%!:+=#>!9%!W!::!>+=%#<!>,-I%=..$>!*8-!9%>!>P8##%->!

<Q+-8P=H,%>! 9+#<! .%! -_<Q:%! 9%! >,-I%=..8#P%! 9$*%#9! 9,! #+:G-%^! 9%! .8! <8=..%! %<! 9%>!

8#<$P$9%#<>! 9,! *8<=%#<Y! 5%>! #+9,.%>! 9%! *.,>! 9%! W! ::! 9+=I%#<! d<-%! %Z*.+-$>! +,!

>,-I%=..$>!9%!:8#=R-%!*.,>!-8**-+PQ$%!UF^]XY!

5%>! P-=<R-%>! 9%! .$>=+#>! >,>*%P<%>! U9$P-=<>! P=M9%>>,>X! >+#<! %#! J8I%,-! 9V,#%!

+-=T=#%!:8.=T#%! %<! %#P+,-8T%#<! c! -$8.=>%-! 9V%:G.$%! .8! -$8.=>8<=+#! 9V,#! *-$.RI%:%#<!

9=8T#+><=H,%Y!

5+->H,%!P%>!P-=<R-%>!>+#<!8G>%#<>^!.8!*-=>%!%#!PQ8-T%!%><!T,=9$%!*8-!.V$I+.,<=+#!

%#<-%!9%,Z!%Z8:%#>!U>P8##%->^!A1/M>P8##%-!-$8.=>$>!c![!+,!\!:+=>!9V=#<%-I8..%XY!2#%!

8,T:%#<8<=+#!9%!<8=..%!+,!:+9=J=P8<=+#!>,>*%P<%!9%!.V8>*%P<!9%!.8!.$>=+#!#$P%>>=<%-+#<!

,#%!*-=>%!%#!PQ8-T%!U[^FXY!

5%>! .$>=+#>! =#J%P<=%,>%>! +,! =#J.8::8<+=-%>! -$T-%>>%#<! *8-J+=>! 9%! :8#=R-%!

>*+#<8#$%!%<!.8!>,-I%=..8#P%!*%-:%<!9V$I=<%-!.8!-$8.=>8<=+#!9V,#!%Z8:%#!=#I8>=JY!

!

FD(%13(26<<=81>513(51IJ>6HB13(26.E>A356HB13(

5+->H,%!.8!.$>=+#!*,.:+#8=-%!%><!8>>+P=$%!c!9%>!>=T#%>!-%>*=-8<+=-%>!+,!%Z<-8M

*,.:+#8=-%>^!=.!%><!*+>>=G.%!9%!-$8.=>%-!9%>!%Z8:%#>!*%,!+,!#+#!=#I8>=J>!&!,#!%Z8:%#!

P_<+MG8P<$-=+.+T=H,%!9%>!P-8PQ8<>!U1?;?X^!,#%!*+#P<=+#!*.%,-8.%^!,#%!G=+*>=%!9V,#%!

89$#+*8<Q=%!+,!9V,#%!8,<-%!.$>=+#!>,*%-J=P=%..%!U]XY!

O8#>!P%-<8=#>!P8>^!=.!%><!#$P%>>8=-%!9%!-$8.=>%-!,#%!*+#P<=+#MG=+*>=%!*,.:+#8=-%!

%<! *%-:%<<-%! 9=I%->%>! 8#8._>%>!&! 8#8<+:+M*8<Q+.+T=H,%^! G8P<$-=+.+T=H,%^!

:_P+G8P<$-=+.+T=%!%<!:_P+.+T=H,%Y!



)!

!

7.!%Z=><%!9=JJ$-%#<%>!<%PQ#=H,%>!*+,-!-$8.=>%-!,#%!G=+*>=%!*,.:+#8=-%!U)^]X!UJ=T,-%!'X!&!

"! ;=+*>=%!>+,>!>P8##%-!

"! K=G-+>P+*=%!G-+#PQ=H,%!

"! 1PQ+M%#9+>P+*=%!G-+#PQ=H,%!

"! ?Q=-,-T=%!*,.:+#8=-%!

"! /-$.RI%:%#<>!T,=9$>!*8-!:=#=!>+#9%!+,!$PQ+M%#9+>P+*=%!G-+#PQ=H,%!-89=8.%Y!

!

58! *-$>%#<8<=+#! -89=+.+T=H,%! 9%! .8! .$>=+#! %<! .%>! P8-8P<$-=><=H,%>! 9,! *8<=%#<!

*%-:%<<%#<!9%!PQ+=>=-!.8!<%PQ#=H,%!9=8T#+><=H,%!.8!*.,>!898*<$%!%<!.8!:+=#>!=#I8>=I%Y!

5%! PQ+=Z! 9%! .V%Z8:%#! %><! >+,I%#<! 9=>P,<$! %#! -$,#=+#! 9%! P+#P%-<8<=+#!

*.,-=9=>P=*.=#8=-%! %#<-%! *#%,:+.+T,%>^! -89=+.+T,%>! %<! PQ=-,-T=%#>! 8I%P! .V+GC%P<=J! 9%!

PQ+=>=-!.8!<%PQ#=H,%!.8!*.,>!-%#<8G.%!%<!.8!:+=#>!=#I8>=I%Y!

7.! %><! #$P%>>8=-%! 9V8I+=-! ,#%! H,8#<=<$! 9%! :8<$-=%.! >,JJ=>8#<%! *+,-! *+>%-! ,#!

9=8T#+><=P! *-$P=>^! #+<8::%#<! %#! P8#P$-+.+T=%! +j! ,#! %Z8:%#! Q=><+.+T=H,%! %<! ,#%!

8#8._>%!%#!G=+.+T=%!:+.$P,.8=-%!>+#<! =#9=>*%#>8G.%>!*+,-! .8!9$P=>=+#!<Q$-8*%,<=H,%Y!

5%>! =##+I8<=+#>! <Q$-8*%,<=H,%>! 8I%P! .%! 9$I%.+**%:%#<! 9%! #+,I%..%>! :+.$P,.%>!

*%,I%#<!#$P%>>=<%-!.8!-$8.=>8<=+#!9%!*-$.RI%:%#<>!>,**.$:%#<8=-%>!#+<8::%#<!%#!P8>!

9%!*-+T-%>>=+#!#$+*.8>=H,%Y!58!-%G=+*>=%!%><!*8-J+=>!#$P%>>8=-%!*+,-!-%PQ%-PQ%-!9%>!

-$>=><8#P%>!8,Z!<-8=<%:%#<>!U#+<8::%#<!16KB!+,!=#P.,>=+#!98#>!9%>!*-+<+P+.%>!9%!

-%PQ%-PQ%X!U]^WXY!

/+,-! .%>! .$>=+#>! *-+Z=:8.%>^! .8! <%PQ#=H,%! *-=I=.$T=$%! %><! .8! G-+#PQ+>P+*=%!

>+,*.%!U+,!J=G-+>P+*=%!G-+#PQ=H,%X!+,!.V$PQ+M%#9+>P+*=%!G-+#PQ=H,%Y!/+,-!.%>!.$>=+#>!

*$-=*Q$-=H,%>^! .8! G=+*>=%! *,.:+#8=-%! U+,! *+#P<=+#! <-8#>M<Q+-8P=H,%X! %><! >+,I%#<!

-$8.=>$%Y!/+,-!.%>!.$>=+#>!>=<,$%>!%#<-%!P%>!9%,Z!k+#%>^!.%!PQ+=Z!9%!.8!<%PQ#=H,%!%><!

9=>P,<$!%#!-$,#=+#!9%!P+#P%-<8<=+#!*.,-=9=>P=*.=#8=-%Y!



F!

!

!

&

,,,;( K6A@361(@B04A>.681(3AB3(3I.>>18(

!

CD(%.(/6A@361(@B04A>.681(L(M=>=8.065=3(

58!*-%:=R-%!*+#P<=+#!*,.:+#8=-%!8!$<$! -$8.=>$%!%#!DWW[! UEXY!5%>!+*$-8<%,->!

$<8=%#<!8=9$>!*8-! .8! J.,+-+>P+*=%!*,=>!*8-! .V$PQ+T-8*Q=%! UD(XY!58!G=+*>=%!*,.:+#8=-%!

T,=9$%!*8-!>P8##%-!8!$<$!9$P-=<%!*+,-!.8!*-%:=R-%!J+=>!%#!DE]\!*8-!H**1*!/,!*:!UDDXY!!

"I%P! .%>! =##+I8<=+#>! %#! <%PQ#=H,%>! 9V=:8T%-=%! *+,-! 8:$.=+-%-! .%! -%#9%:%#<!

9=8T#+><=H,%!%<!:=#=:=>%-!.%>!P+:*.=P8<=+#>^!.8!G=+*>=%!>+,>!>P8##%-!%><!9%I%#,%!,#%!

-$J$-%#P%! *+,-! .%! 9=8T#+><=P! 9%>! .$>=+#>! *,.:+#8=-%>Y! 1..%! %><! -$8.=>$%! 98#>! 9%!

#+:G-%,Z!>%-I=P%>^!>+,I%#<!%#!8:G,.8<+=-%^!>8#>!8#%><Q$>=%!T$#$-8.%!UD(X!P%!H,=!.8!

-%#9!J8P=.%:%#<!8PP%>>=G.%Y!

! !

!"#$%&'A')'>B,51%/."10+'4"/#01+."3$&+'
748/,%9+'5&':!"#'%;<;%&0."&5'4$'=1559#&'4&+'>0+&"#0/0.+'4&'?0&$6151#"&@'



\!

!

/=& '>?@ABCDCEF&GA&HCIFC&

5V=#9=P8<=+#!9V,#%!G=+*>=%!*,.:+#8=-%!>+,>!>P8##%-!%><!*+>$%!>,-! .%!>P8##%-!

<Q+-8P=H,%!=#=<=8.^!-$8.=>$!8I8#<!.%!T%><%Y!?%!>P8##%-!*%-:%<!9V$<8G.=-!.%!<-8C%<!.%!*.,>!

898*<$!*+,-!*%-:%<<-%!,#%!:%=..%,-%!-%#<8G=.=<$!%<!.=:=<%-!.%!*8>>8T%!98#>!.%>!k+#%>!c!

-=>H,%!9%!P+:*.=P8<=+#>!U%:*Q_>R:%^!>P=>>,-%>^!I8=>>%8,ZYYYXY!

2#%! <8=..%!9%!:=#=:,:!D!P:!%><!#$P%>>8=-%!*+,-! -$8.=>%-! P%!T%><%Y!2#!G=.8#!

>8#T,=#!8I%P!J+-:,.%!*.8H,%<<8=-%!%<!G=.8#!9%!P+8T,.8<=+#!%><!-$8.=>$!8,!*-$8.8G.%Y!

!

5%>! *8<=%#<>! >+#<! =#><8..$>! %#! 9$P,G=<,>! I%#<-8.^! 9+->8.! +,! .8<$-8.! >%.+#! .8!

.+P8.=>8<=+#!9%! .8! .$>=+#Y!2#%!9$>=#J%P<=+#!P,<8#$%!%><! -$8.=>$%!*,=>!,#%!8#%><Q$>=%!

.+P8.%! 9%! .8! *8-+=! %<! 9,! <-8C%<! 9%! .V8=T,=..%Y! 5+->! 9,! T%><%^! 9%>! =:8T%>!

<+:+9%#>=<+:$<-=H,%>! >+#<! -$8.=>$%>! 8,! J,-! %<! c! :%>,-%! *+,-! T,=9%-! .%! <-8C%<! 9%!

.V8=T,=..%!P+8Z=8.%^!C,>H,V8,!*+>=<=+##%:%#<!98#>!.8!.$>=+#Y!5%>!G=+*>=%>!>+#<!-$8.=>$%>!

*,=>! .8!T8=#%!P+8Z=8.%!8,!P+#<8P<!9%! .8! .$>=+#!%<! .V8=T,=..%!>+#<!-%<=-$%>!%#!,#!:d:%!

<%:*>Y!O%*,=>! H,%.H,%>! 8##$%>^! =.! %><! 9=>P,<$! .V=#><=..8<=+#! 9%! >$-,:!*Q_>=+.+T=H,%!

U<%PQ#=H,%!9%!l!m8<%-!>%8.!nX!UD'X!+,!9%!>8#T!U<%PQ#=H,%!9,!l!G.++9!*8<PQ!nX!.+->!9,!

-%<-8=<! 9%! .V8=T,=..%! *+,-! +G<,-%-! .%! <-8C%<! %<! .=:=<%-! .%! -=>H,%! 9%! *#%,:+<Q+-8ZY! 5%!

>_><R:%!P+8Z=8.!*%-:%<!9%!-$8.=>%-!*.,>=%,->!*-$.RI%:%#<>!%#!.8=>>8#<!,#%!8=T,=..%!%#!

*.8P%!*%#98#<!.%!T%><%!%<!$I=<%-!9%!<-8I%->%-!.8!*8-+=!%<!.8!*.RI-%!c!*.,>=%,->!-%*-=>%>Y!

7.!%><!9%!*.,>!%#!*.,>!,<=.=>$Y!

2#! >P8##%-! <Q+-8P=H,%! %><! -$8.=>$! %#! J=#! 9%! *-+P$9,-%! *+,-! >V8>>,-%-! 9%!

.V8G>%#P%!9%!P+:*.=P8<=+#Y!

"!.8!J=#!9%!.V=#<%-I%#<=+#^!.%!*8<=%#<!%><!>,-I%=..$!*%#98#<!8,!:+=#>!)!+,!\!QY!

!

5=& 3CEFJKLBLF>&

`%.+#!.%>!P8-8P<$-=><=H,%>!9%!.V+*$-8<%,-^!9,!*8<=%#<!%<!9%!.8!.$>=+#^!.8!G=+*>=%!

>+,>!>P8##%-!8!,#%!>%#>=G=.=<$!9%!])!c!E]i!%<!,#%!>*$P=J=P=<$!9%!E[!c!D((i!U]^D[o'(XY!

?%-<8=#>!P-=<R-%>!*%,I%#<!8G+,<=-!c!,#! -%#9%:%#<!9=8T#+><=H,%!:+=#>!$.%I$!&!

:8.=T#=<$!9%! .8! .$>=+#^! .+P8.=>8<=+#!98#>! .%! .+G%! =#J$-=%,-^! .$>=+#!9%!'!P:!+,!:+=#>^!

*#%,:+<Q+-8Z!*%#98#<!.8!*-+P$9,-%!%<!+*$-8<%,-!:+=#>!%Z*$-=:%#<$!U]^D)^D\^DWXY!



]!

!

1=& 1@DMBLNJFL@EI&

58!*-=#P=*8.%!P+:*.=P8<=+#!9%!P%!T%><%!%><!.%!*#%,:+<Q+-8Z!8I%P!,#%!=#P=9%#P%!

:+_%##%!9%!'(M'F!i!U9$<8=..$%!P=M9%>>+,>XY!

5%>! P+:*.=P8<=+#>! Q$:+--8T=H,%>^! .%! *.,>! >+,I%#<! >8#>! T-8I=<$! >+#<! :+=#>!

J-$H,%#<%>! 8I%P! ,#%! =#P=9%#P%! -8**+-<$%! 9%! (! c! )i! *+,-! .VQ$:+*<_>=%! U'Do'FX! %<!

*8-J+=>!C,>H,Vc!DDi!*+,-!.VQ$:+--8T=%!8.I$+.8=-%!U'FXY!

a,%.H,%>! P+:*.=P8<=+#>! *.,>! -8-%>! >+#<!&! .V%:G+.=%! T8k%,>%! U[^WiX! %<!

.V%#>%:%#P%:%#<! 9,! <-8C%<! %<! 9%! .8! *8-+=! *8-! 9%>! P%..,.%>! #$+*.8>=H,%>! U')o'\XY!

5VQ$:+<Q+-8Z! 8! $<$! -8**+-<$! 98#>! ,#%! $<,9%! 8I%P! ,#! <8,Z! 9%! D^Wi! U'(XY!!

1#J=#^!.%!<8,Z!9%!9$PR>!%><!%><=:$!c!(^D'M(^D\!i!8I%P!<-+=>!9$PR>!-%<-+,I$>!98#>!.8!

.=<<$-8<,-%!>%P+#98=-%>!c!,#!Q$:+<Q+-8Z!*8-! .$>=+#!9V,#%!8-<R-%! =#<%-P+><8.%!%<!PQ+P!

Q$:+--8T=H,%^! c! ,#%! %:G+.=%! T8k%,>%! %<! c! ,#! 8--d<! P8-9=+M-%>*=-8<+=-%! .+->! 9%! .8!

*-+P$9,-%!U'(^'\XY!",P,#!9$PR>!#V8!$<$!-%<-+,I$!>,=<%!c!,#!*#%,:+<Q+-8ZY!

!

'=& 1@EF?COLEGLNJFL@EI&

5%>!P+#<-%M=#9=P8<=+#>!-%>*=-8<+=-%>!c!.8!G=+*>=%!*,.:+#8=-%!>+,>!>P8##%-!>+#<!&!

.8!*-$>%#P%!9V,#%!Q_*%-<%#>=+#!*,.:+#8=-%!9%I8#<!.%!-=>H,%!:8C+-$!9VQ$:+--8T=%!%<!.8!

*-$>%#P%!9V,#%!=#>,JJ=>8#P%!-%>*=-8<+=-%!>$IR-%!8I%P!,#!@13`!=#J$-=%,-!c![Fi!9$P-=<!

98#>!.8!.=<<$-8<,-%!UW^']XY!7.!#V_!8!*8>!9%!9+##$%>!P+#P%-#8#<!.8!I8.%,-!9%!.8!O5?4!98#>!

.%>!P+#<-%M=#9=P8<=+#>!c!.V%Z8:%#Y!

!

5%>! P+#<-%M=#9=P8<=+#>! %Z<-8M-%>*=-8<+=-%>! >+#<!&! .8! *-$>%#P%! 9V,#! <-+,G.%! 9%!

.VQ$:+><8>%!+,!9%!.8!P+8T,.8<=+#^!.V8PPR>!=:*+>>=G.%!c!.8!.$>=+#^!.V=#P8*8P=<$!9,!*8<=%#<!

c!P++*$-%-^!c!>%!*+>=<=+##%-!+,!c!G.+H,%-!>8!-%>*=-8<=+#!*%#98#<!.%!T%><%!U#+<8::%#<!

PQ%k! .%>! *8<=%#<>! *-$>%#<8#<! ,#%! <+,Z! =#P+%-P=G.%! +,! >+,>! I%#<=.8<=+#! :$P8#=H,%X!

UW^D(^']XY!

! !



W!

!

FD(%1(N>1B4A5JA8.G(@A35(/6A@361(@B04A>.681(3AB3(3I.>>18(

/=& (ENLGCENC&

5%!<8,Z!9%!*#%,:+<Q+-8Z!98#>!.8!.=<<$-8<,-%!I8-=%!C,>H,Vc!]Fi!U'WX!%#!J+#P<=+#!

9%>!$<,9%>!8I%P!,#!<8,Z!:+_%#!9%!'(M'F!i!UD(^DF^DEo'F^'Eo[EXY!5%!<8,Z!9%!9-8=#8T%!

J.,P<,%!9%!'!c!'(i!UW^'(^[D^['^[)o[EX^!-8-%:%#<!c!F(i!U'WXY!

!

5=& '>PLELFL@EQ&GLJHE@IFLN&CF&F?JLFCDCEF&

2#!*#%,:+<Q+-8Z!%><!9$J=#=!*8-!.8!*-$>%#P%!9V8=-!98#>!.8!P8I=<$!*.%,-8.%^!%#<-%!

.8! *.RI-%! I=>P$-8.%! U8,<+,-! 9,! *+,:+#X! %<! .8! *.RI-%! *8-=$<8.%! U8PP+.$%! c! .8! *8-+=!

<Q+-8P=H,%XY!

5%!9=8T#+><=P!9%!*#%,:+<Q+-8Z!%><!>,>*%P<$!P.=#=H,%:%#<!%#!P8>!9%!9+,.%,-!

<Q+-8P=H,%^!9%!9_>*#$%!+,!9V+Z_T$#+-%H,$-8#P%Y!"! .V8,>P,.<8<=+#!*,.:+#8=-%^! =.!%><!

-%<-+,I$!,#%!9=:=#,<=+#!+,!8G+.=<=+#!9,!:,-:,-%!I$>=P,.8=-%!%<!,#! <_:*8#=>:%Y!5%!

9=8T#+><=P!P.=#=H,%!%><!P+#J=-:$!*8-!,#%!-89=+T-8*Q=%!<Q+-8P=H,%^!,#!>P8##%-!+,!*8-J+=>!

,#%!$PQ+T-8*Q=%Y!

7.!*%,<!$T8.%:%#<!d<-%!8>_:*<+:8<=H,%!%<!9$P+,I%-<!9%!:8#=R-%!J+-<,=<%!>,-!.%!

>P8##%-! +,! .8! -89=+T-8*Q=%! <Q+-8P=H,%! 9%! P+#<-e.%Y! 7.! *%,<! >,-I%#=-! c! 9=JJ$-%#<>!

:+:%#<>! 9%! .8! *-+P$9,-%!&! =::$9=8<%:%#<! U*%-M+*$-8<+=-%X^! *-$P+P%:%#<! U.+->! 9,!

P+#<-e.%!>P8#+T-8*Q=H,%!*+><!T%><%^!8*-R>!-%<-8=<!9%!.V8=T,=..%X!+,!9%!J8L+#!-%<8-9$%!Uc!

9=><8#P%!9,!T%><%XY!

!

58! *-=>%! %#! PQ8-T%! 9,! *#%,:+<Q+-8Z! %><! +-=%#<$%! *8-! >+#! 8G+#98#P%! %<! .%!

-%<%#<=>>%:%#<!P.=#=H,%Y!/+,-! .%>!*#%,:+<Q+-8Z!:8.! <+.$-$>^!+Z_T$#+-%H,$-8#<>!+,!

8G+#98#<>!UP+:*.%<>X^!,#%!*-=>%!PQ8-T%!*8-!,#!9-8=#8T%!*.%,-8.!*8-!.%!-89=+.+T,%!+,!

.%!*#%,:+.+T,%!U*8-J+=>!%Z>,JJ.8<=+#X!%><!-%P+::8#9$%Y!

5%>! *#%,:+<Q+-8Z! =#P+:*.%<>! %<! 8>_:*<+:8<=H,%>! #$P%>>=<%#<! ,#%!

>,-I%=..8#P%!8:G,.8<+=-%!+,!Q+>*=<8.=R-%!>%.+#!.%>!8#<$P$9%#<>!9,!*8<=%#<Y!

! !



E!

!

1=& 8JNFCA?I&GC&?LIRAC&GC&MECAD@FS@?JT&JM?UI&AEC&KL@MILC&MABD@EJL?C&

I@AI&INJEEC?&

O%!#+:G-%,Z!J8P<%,->!9%!-=>H,%>!9%!*#%,:+<Q+-8Z!%<!9%!9-8=#8T%!*.%,-8.!8*-R>!

,#%!G=+*>=%!*,.:+#8=-%!>+,>!>P8##%-!>+#<!-%<-+,I$>!98#>!.8!.=<<$-8<,-%Y!5%>!J8P<%,->!

9%!-=>H,%>!*%,I%#<!d<-%!.=$>!c!.V=#<%-I%#<=+#^!c!.8!.$>=+#!%<!8,!*8<=%#<Y!

!

!! 1@ENC?EJEF&BCI&PJNFCA?I&GC&?LIRACI&BL>I&V&B-LEFC?WCEFL@E^!=.!*%,<!>V8T=-!9,!<_*%!

9V8=T,=..%!UP+8Z=8.%!I%->,>!#+#!P+8Z=8.%X^!9%!.8!<8=..%!9%!.V8=T,=..%!U%#!:+_%##%!

DW! 68,T%! U6XX^! 9,! <-8C%<! U9=><8#P%! 9%! *8-%#PQ_:%! <-8I%->$^! #+:G-%! 9%!

-%*+>=<=+##%:%#<>^! #+:G-%! 9V=#>%-<=+#>! 9%! .V8=T,=..%X^! 9,! *8>>8T%! 9V,#%!

>P=>>,-%!%<!9%!.V8#T.%!9%!*+#P<=+#!UW^DW^'(^''^'Eo[D^[)o[\XY!

!

!! 1@ENC?EJEF&BCI&PJNFCA?I&GC&?LIRACI&BL>I&V&BJ&B>IL@E^!=.!>V8T=<!9%!.8!<8=..%^!9%!.8!

.+P8.=>8<=+#^! 9%! .8! 9=><8#P%! *.RI-%M.$>=+#^! 9%! .V8PP+.%:%#<! c! .8! *.RI-%^! 9%! .8!

9=><8#P%! *%8,M*.RI-%! %<! 9%! .8! *-+Z=:=<$! 9%! .8! .$>=+#! 8I%P! .%>! >P=>>,-%>!

UDW^'(^''^[D^[)o[\^)(XY!

!

!! 1@ENC?EJEF&BCI&PJNFCA?I&BL>I&JA&MJFLCEF^!=.!>V8T=<!9%!.8!J+#P<=+#!-%>*=-8<+=-%^!9%!

.8!*-$>%#P%!9V%:*Q_>R:%^!9%!.8!*+>=<=+#!U9$P,G=<,>!I%#<-8.^!9+->8.!+,!.8<$-8.X^!

9%!.VhT%^!9,!>%Z%!%<!9%!.V%Z*+>=<=+#!<8G8T=H,%!UDW^'(^'D^[Do[\^)(o)[XY!

!

0+,>!#+,>!=#<$-%>>%-+#>!*-=#P=*8.%:%#<!c!.V$<,9%!9%!.8!J+#P<=+#!-%>*=-8<+=-%!P+::%!

J8P<%,-!9%!-=>H,%!9%!*#%,:+<Q+-8ZY!

!

! (



D(!

!

,O;( *G@0A8.56A>(21(0.(<A>I56A>(813@68.5A681(

!

CD(M=>=8.065=3(

5%>! 1*-%,I%>! K+#P<=+##%..%>! B%>*=-8<+=-%>! U1KBX! -%T-+,*%#<! ,#! %#>%:G.%!

9V%Z8:%#>!*%-:%<<8#<!9V8#8._>%-!.8!J+#P<=+#!-%>*=-8<+=-%!9%>!*8<=%#<>Y!

4#!_!<-+,I%!&!!

"! B->FAGC& GCI& G>KLFI& CF& W@BADCI& ?CIML?JF@L?CI! 8I%P! .8! -$8.=>8<=+#! 9V,#%!

>*=-+:$<-=%!%<!9V,#%!*.$<Q_>:+T-8*Q=%^!

"! B->FAGC& GCI& >NSJEHCI& HJXCAT& JA& ?CM@I! 8I%P! .8!:%>,-%! 9%! .8! 9=JJ,>=+#! 9,!

:+#+Z_9%!9%!P8-G+#%!UO5?4X^!

"! B->FAGC& GCI& >NSJEHCI& HJXCAT& V& B-CPP@?F! U<%><! 9%! :8-PQ%! 9%! \! :=#,<%>! %<!

.V$*-%,I%!J+#P<=+##%..%!c!.V%Z%-P=P%X!U))XY!

0+,>! =#<-+9,=-+#>!G-=RI%:%#<! .V$<,9%!9%>!9$G=<>!%<!I+.,:%>!*,=>!9$<8=..%-+#>!

.V8#8._>%!9%!.8!:%>,-%!9%!.8!O5?4Y!

!

2<=.=>$>!9%*,=>!*.,>=%,->!8##$%>^!P%>!%Z8:%#>!*%-:%<<%#<!9V%Z*.+-%-!.8!J+#P<=+#!

-%>*=-8<+=-%!9%>!*8<=%#<>^!9%!*+>%-!9%>!9=8T#+><=P>!%<!>+#<!,#%!8=9%!=:*+-<8#<%!*+,-!.8!

*-=>%!%#!PQ8-T%Y!7.!>V8T=<!9V%Z8:%#>!J8P=.%>^!-8*=9%>!c!-$8.=>%-!%<!#+#!=#I8>=J>Y!

!

58!>*=-+:$<-=%!*%-:%<!9V$I8.,%-! .%>!I+.,:%>!*,.:+#8=-%>!:+G=.=>8G.%>!UJ=T!DX!

8I%P!.%!I+.,:%!%Z*=-8<+=-%!:8Z=:,:!8,!P+,->!9%!.8!D!&#!>%P+#9%!.+->!9V,#%!%Z*=-8<=+#!

J+-P$%!U@13`X^!.8!P8*8P=<$!I=<8.%!J+-P$%!U?@KX^!-8**+-<!9%!A=JJ%#%8,!U@13`p?@KXY!5%>!

>*=-+:R<-%>!$.%P<-+#=H,%>!9=<>!l!9$G=:$<-=H,%>!n!J+,-#=>>%#<!,#%!P+,-G%!9$G=<MI+.,:%!

UJ=T,-%!)XY!

58! *.$<Q_>:+T-8*Q=%! 9+##%! ,#%! $I8.,8<=+#! 9%>! I+.,:%>! *,.:+#8=-%>! #+#!

:+G=.=>8G.%>! 8I%P! .%! I+.,:%! -$>=9,%.! U@BX! %<! *%-:%<! 9%! 9$<%-:=#%-! .8! ?8*8P=<$!

/,.:+#8=-%!A+<8.%!U?/AX!H,=!P+--%>*+#9!c!.8!>+::%!9,!@B!%<!9%!.8!?@Y!

!



DD!

!

5V=#<%-*-$<8<=+#!9%!P%>!%Z8:%#>!9$*%#9!9%!*.,>=%,->!J8P<%,->!%<!#+<8::%#<!9,!

-8**+-<!%#<-%!.8!I8.%,-!8G>+.,%!%<!.8!I8.%,-!*-$9=<%!U9=<%!$T8.%:%#<!I8.%,-!<Q$+-=H,%!+,!

9%!-$J$-%#P%!q!$<8G.=%!>%.+#!.%!>%Z%^!.VhT%^!.8!<8=..%X!U))^)FXY!

!

&

!

!

!

! !

!"#$%&'C')'D15$6&+'&.'-/,/-".;+',$5610/"%&+'

!"#$%&'E')'=1$%F&'4;F".GH15$6&'%;/5"+;&'/$'=IJ'4&'K/0.&+'



D'!

!

FD(%.(413B81(21(0.(26<<B36A>(2B(4A>AG?21(21(I.8/A>1(P)%#:D(

58!:%>,-%!9%!.8!O5?4!U6#$$%&#'(!)*+*)#,-!'$!,./!:%(1!$'2!)*23'(!4'('5#6/X!8!

$<$!=#<-+9,=<%!%#!DEDF!*8-!38-=%!b-+TQ!U)\X!%<!-%J.R<%!.%!<-8#>J%-<!9%>!T8k!c!<-8I%->!.8!

:%:G-8#%!8.I$+.+MP8*=..8=-%Y!2#%!<%PQ#=H,%!><8#98-9=>$%!8!$<$!$.8G+-$%!%#!DEF]!*8-!

I1#:@#/!/,!*:J!*,=>!:=>%!c!C+,-!%#!'((F!U)]^)WXY!

5%!:+#+Z_9%!9%!P8-G+#%!U?4X!%><!.%!T8k!9%!-$J$-%#P%!,<=.=>$!*+,-!.V8#8._>%!9%!

.8!9=JJ,>=+#!U8**%.$!O5X!+,!9,!<-8#>J%-<!UA5XY!7.!9=JJ,>%!<-R>!-8*=9%:%#<!c!<-8I%->!.8!J=#%!

:%:G-8#%! %#<-%! .V8.I$+.%! %<! .%! P8*=..8=-%! U9,! T8k! 8.I$+.8=-%! I%->! .%! T.+G,.%X!

U))^)F^)E^F(XY!

!

&

!

/=& 9ACBRACI& MLIFCI& GC& MSYIL@B@HLC& ?CIML?JF@L?C&6& BJ& DCDK?JEC& JBW>@B@O

NJMLBBJL?C&

5V=#<%-J8P%!8.I$+.+MP8*=..8=-%!%><!,#!.=%,!9V$PQ8#T%!T8k%,Z!P+:*+>$%!9V%#I=-+#!

F((!:=..=+#>!9V8.I$+.%>!-%P+,I%-<>!9%!P8*=..8=-%>!>8#T,=#>Y!5V+Z_TR#%!U4$X!%<!.%!9=+Z_9%!

9%!P8-G+#%!U?4$X!>V_!9$*.8P%#<!*8-!>=:*.%!9=JJ,>=+#!*8>>=I%Y!OV8*-R>!.8!.+=!9%!K=Pr^!P%!

<-8#>J%-<!%><!*-+*+-<=+##%.!c!.8!>,-J8P%!%<!=#I%->%:%#<!*-+*+-<=+##%.!c!.V$*8=>>%,-!9%!

P%<<%!:%:G-8#%!U)EXY!

5+->!9V,#%!=#>*=-8<=+#^!.8!H,8#<=<$!9V8=-!=#Q8.$!%><!9%!F((!:=..=.=<-%>!%#I=-+#Y!DF(!

:=..=.=<-%>!-%><%#<!98#>!.V%>*8P%!:+-<!8#8<+:=H,%!UI+=%>!8$-=%##%>!9%!P+#9,P<=+#XY!5%!

-%><%!*+,->,=<!C,>H,Vc!.8!-$T=+#!8.I$+.8=-%^!+j!>=RT%#<!*.,>=%,->!:=..=+#>!9V8.I$+.%>^!9=<%!

k+#%! -%>*=-8<+=-%! P+--%>*+#98#<! c! .8! k+#%! 9V$PQ8#T%! T8k%,Z^! 9+#<! .%! I+.,:%! %><!

9V%#I=-+#!'^FM[!.=<-%>Y!58!I=<%>>%!9%!9=JJ,>=+#!9%>!T8k!%><!-8*=9%!P8-!.8!:%:G-8#%!%#<-%!

8.I$+.%>! %<! P8*=..8=-%>! %><! J=#%! U(^'! c! (^[! s:X! %<! 9V,#%! >,-J8P%! =:*+-<8#<%! 9%! F(! c!

!"#$%&'L')'=16,.&G%&04$'48$0&'6&+$%&'4&'5/'4"<<$+"10'4$'=M'/$'=IJ'4&'K/0.&+'

!



D[!

!

D((:$Y!5%!?4$!$<8#<!*.,>!>+.,G.%^!=.!*8>>%!9,!T8k!8.I$+.8=-%!8,!T.+G,.%!%#I=-+#!I=#T<!

J+=>!*.,>!-8*=9%:%#<!H,%!.V4$!U)EXY!

!

5%!<-8#>J%-<!9,!?4!C,>H,V8,Z!P8*=..8=-%>!*,.:+#8=-%>!>%!9$-+,.%!*8-!.%>!:d:%>!

$<8*%>Y!"*-R>!.V8--=I$%!9,!?4!98#>!.8!-$T=+#!8.I$+.8=-%^!=.!%><!:$.8#T$!%<!9=JJ,>$!98#>!

.%>! P8#8,Z! %<! >8P>! 8.I$+.8=-%>! *,=>! <-8#>J$-$! *8-! .V=#<%-J8P%! T8kM.=H,=9%! 98#>! .%!

*8-%#PQ_:%!*,.:+#8=-%!%<!.%>!P8*=..8=-%>!8.I$+.8=-%>!>8#T,=#>!%<!%#J=#^!<-8#>J$-$!98#>!

.%>!T.+G,.%>!-+,T%>!UF(XY!

!

5=& ,CIA?C&GC&BJ&'*10&CE&M?JFLRAC&

58!O5?4!9$*%#9!9%!.8!>,-J8P%!9=>*+#=G.%!*+,-!.%!<-8#>J%-<!U-%*-$>%#<$!*8-!.%!

I+.,:%!8.I$+.8=-%X!%<!9%!.V$<8<!J+#P<=+##%.!9%!P%<<%!>,-J8P%!U-%*-$>%#<8#<!.V%JJ=P8P=<$!9%!

.8!9=JJ,>=+#XY!

5%!I+.,:%!8.I$+.8=-%!U@"X!P+--%>*+#9!8,!#+:G-%!9V,#=<$>!8.I$+.8=-%>!+j!.8!9=JJ,>=+#!

9,!?4!%><!:%>,-$%Y!5%!P+%JJ=P=%#<!9%!<-8#>J%-<!9,!?4!Ub?4X!-%*-$>%#<%!.8!P8*8P=<$!9%!

9=JJ,>=+#!*8-!,#=<$!9%!I+.,:%!*,.:+#8=-%!%<!P+--%>*+#9!c!.8!:%>,-%!9%!.8!9=JJ,>=+#!9,!

?4!98#>!.%!I+.,:%!8.I$+.8=-%!9=>*+#=G.%!U>+=<!O5?4p@"X!U))^)FXY!

!

58! :%>,-%! 9=<%! l!:$<Q+9%! %#! =#>*=-8<=+#! ,#=H,%!n! >%! -$8.=>%! 8*-R>! ,#%!

=#Q8.8<=+#! 9V,#%! H,8#<=<$! 9%! ?4! P+##,%! %<! ,#%! 8*#$%! 9%! D(! >%P+#9%>! *,=>! ,#%!

%Z*=-8<=+#Y!5%>!P+#P%#<-8<=+#>!9%!?4!>+#<!:%>,-$%>!8I%P!,#!8#8._>%,-!c!=#J-8-+,T%Y!

58!H,8#<=<$!9%!?4!9=JJ,>$%!%><!P8.P,.$%!c!*8-<=-!9%!.8!H,8#<=<$!<+<8.%!P+##,%!9%!?4!c!

.8H,%..%!+#!9$9,=<!.8!H,8#<=<$!%Z*=-$%Y!5%!I+.,:%!*,.:+#8=-%!%><!:%>,-$!*8-!.V8C+,<!9%!

.VQ$.=,:!98#>!.%!T8k!,<=.=>$!*+,-!.V%Z8:%#!U))^)F^)EXY!

!

! !



D)!

!

1=& %FL@B@HLCI&CEF?JLEJEF&AEC&?>GANFL@E&GC&BJ&'*10&

5%!<-8#>J%-<!9,!?4!I8-=%!9+#P!>%.+#!&!U)F^)]^)E^F(X!

"! .8! 9=JJ,>=+#! :%:G-8#8=-%! *-=#P=*8.%:%#<^! H,=! 9$*%#9! 9,! I+.,:%! %<! 9%! .8!

P+:*+>=<=+#! 9,! T8k! 8.I$+.8=-%^! 9%! .V$*8=>>%,-^! 9%! .8! >,-J8P%! %<! 9%>!

P8-8P<$-=><=H,%>!9%!.V=#<%-J8P%^!8=#>=!H,%!9%!.8!.+#T,%,-!9,!<-8C%<!9%!9=JJ,>=+#^!

!

"! .8! 9=JJ,>=+#! $-_<Q-+P_<8=-%! UI8-=8<=+#>! 9%! .VQ$:+T.+G=#%! %<! 9,! I+.,:%! >8#T,=#!

P8*=..8=-%XY!58!I8.%,-! =#<%-*-$<8G.%!%><! .8!:%>,-%!9%!O5?4!P+--=T$%!8I%P!,#%!

I8.%,-!9VQ$:+T.+G=#%!-$P%#<%!9,!*8<=%#<Y!

!

5%>! *-=#P=*8.%>! $<=+.+T=%>! -%>*+#>8G.%>! 9V,#%! G8=>>%! 9%! .8! O5?4!

>+#<!U))^)F^)EX&!

"! BCI& MECAD@MJFSLCI& LEFC?IFLFLCBBCI& GLPPAICI! *8-! ,#! $*8=>>=>>%:%#<! 9%! .8!

:%:G-8#%! 8.I$+.+M=#<%-><=<=%..%! :8=>! $T8.%:%#<! ,#%! 9=:=#,<=+#! 9%! .8! >,-J8P%!

8.I$+.+MP8*=..8=-%!U98#>!.8!J=G-+>%!*,.:+#8=-%!=9=+*8<Q=H,%!*8-!%Z%:*.%X^!

!

"! BCI&DJBJGLCI&WJINABJL?CI&MABD@EJL?CI!*8-!8:*,<8<=+#!9,!.=<!I8>P,.8=-%!8I%P!

.VQ_*%-<%#>=+#!*,.:+#8=-%^! .V%:G+.=%! *,.:+#8=-%^! .8! I8>P,.8-=<%! *,.:+#8=-%! +,!

.%>!:8.89=%>!P8-9=8H,%>!Ut9R:%!*,.:+#8=-%YYX^!

!

"! B-CDMSYIUDC&MABD@EJL?C!8I%P!,#%!9%><-,P<=+#!8.I$+.8=-%!%<!9+#P!,#%!*%-<%!9%!

>,-J8P%!9%!.8!:%:G-8#%!8.I$+.8=-%!8>>+P=$%!c!,#%!9%><-,P<=+#!9,!.=<!I8>P,.8=-%Y!

7.! P+--%>*+#9! c! ,#%! 9%><-,P<=+#! 9,! *8-%#PQ_:%! *,.:+#8=-%! .%! *.,>! >+,I%#<!

>%P+#98=-%! c! ,#%! %Z*+>=<=+#! <8G8T=H,%^! >+,I%#<! 8>>+P=$! c! .8! ;/?4!

UG-+#PQ+*#%,:+*8<Q=%!PQ-+#=H,%!+G><-,P<=I%X^!*.,>!-8-%:%#<!>%P+#98=-%!c!,#!

9$J=P=<!%#!8.*Q8MDM8#<=M<-_*>=#%Y!

!

5V%:*Q_>R:%! %><! I=>=G.%! >,-! .%>! %Z8:%#>! 9V=:8T%-=%>!%<! #+<8::%#<! >,-! .%!

>P8##%-!<Q+-8P=H,%!8I%P!,#%!Q_*+9%#>=<$!9,!*8-%#PQ_:%!*,.:+#8=-%Y!
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O8#>! .8!;/?4^! .8!9=:=#,<=+#!9,!9$G=<!8$-=%#!98#>! .%>!I+=%>!-%>*=-8<+=-%>!%><!

P+--$.$%!c!.8!9=:=#,<=+#!9,!@13`!%<!9,!-8**+-<!9%!A=JJ%#%8,!U@13`p?@KXY!!

!

58!9=:=#,<=+#!9%! .8!O5?4!%<!9,!b?4!98#>! .8!;/?4!*%,<!d<-%!%Z*.=H,$%!*8-!!

UFD^F'X!&!

"! .VQ_*%-=#J.8<=+#!8I%P!,#!*=$T%8T%!T8k%,Z!>%P+#98=-%!c!,#%!9=:=#,<=+#!9,!P8.=G-%!

9%>!I+=%>!8$-=%##%>!*$-=*Q$-=H,%>!H,=!9=:=#,%!.V%ZP-$<=+#!9V8=-!%Z*=-$^!

!

"! .VQ_*%-<%#>=+#! *,.:+#8=-%! >%P+#98=-%! c! .V=#>,JJ=>8#P%! -%>*=-8<+=-%! PQ-+#=H,%!

8I%P! *%-<%! 9%! .8! I8>P,.8-=>8<=+#! %Z*.=H,$! *8-! .VQ_*%-=#J.8<=+#! %<! .8!

I8>+P+#><-=P<=+#!Q_*+Z=H,%!9%>!*%<=<%>!8-<R-%>!*,.:+#8=-%>^!

!

"! .V%:*Q_>R:%!*,.:+#8=-%!U9$P-=<!P=M9%>>,>XY!

58!G8=>>%!9%!.8!O5?4!98#>!.8!;/?4!%><!P+--$.$%!8,!9%T-$!9V%:*Q_>R:%!%<!c!

.8!>$I$-=<$!9%!.VQ_*%-<%#>=+#!*,.:+#8=-%!UFDXY!

!

'=& %FL@B@HLCI&CEF?JLEJEF&AEC&JAHDCEFJFL@E&@A&E@?DJBLIJFL@E&GA&\10&

58!G8=>>%!9%!O5?4!9,%!c!,#%!-$9,P<=+#!9,!I+.,:%!8.I$+.8=-%!9+##%!,#%!I8.%,-!

9%!b?4!#+-:8.%Y!

2#%!8,T:%#<8<=+#!9,!b?4!*%,<!d<-%!-%<-+,I$%!.+->!9%!&!

"! .V8,T:%#<8<=+#!9%!.8!*%-J,>=+#!*8-!.%!<=>>,!>8=#!-%><8#<^!.+->!9%!*%-<%!.=:=<$%!9,!

@"!U*#%,:+#%P<+:=%!*8-!%Z%:*.%X!+,!,#%!8JJ%P<=+#!9%!.8!*8-+=!<Q+-8P=H,%!+,!

*.%,-8.%^!

"! .V8,T:%#<8<=+#! 9%! .8! *%-J,>=+#! .+->! 9%>! :$P8#=>:%>! 9VQ_*%-9$G=<! U8#$:=%X^!

>Q,#<!T8,PQ%p9-+=<%^!

"! .VQ$:+--8T=%!=#<-8M8.I$+.8=-%!8I%P!,#%!J=Z8<=+#!9,!?4!>,-!.VQ$:+T.+G=#%!*-$>%#<%!

98#>!.%>!%>*8P%>!8.I$+.8=-%>Y!

!
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!

?%-<8=#>! 8,<%,->! +#<! :+#<-$! .8! -%.8<=+#! %#<-%! .V8.<$-8<=+#! 9%! .8! O5?4! %<!

.V%:*Q_>R:%!UFD^F'XY!

!

58! *-$>%#P%! 9V%:*Q_>R:%! >,-! .%! >P8##%-! %><! ,#! J8P<%,-! 9%! -=>H,%! 9%!

*#%,:+<Q+-8Z! *+><MG=+*>=%! 8I%P! ,#! -=>H,%!:8C+-$! .+->! 9%! .8! *-$>%#P%! 9V,#%! G,..%!

9V%:*Q_>R:%!>,-!.%!<-8C%<!9%!.V8=T,=..%!U'E^[(XY!58!>$I$-=<$!9%!.V%:*Q_>R:%!J8I+-=>%!

.%>! *#%,:+<Q+-8Z! *+><MG=+*>=%! %<! 8,T:%#<%! $T8.%:%#<! .%! -=>H,%! 9%! 9-8=#8T%!

U[D^)(^)[XY!

!

58!*-$>%#P%!9V,#!<-+,G.%!I%#<=.8<+=-%!+G><-,P<=J!UA@4X!*%,<!8PP-+u<-%!.%!-=>H,%!9%!

*#%,:+<Q+-8Z!8*-R>!G=+*>=%!U[[^)(XY!?%!-=>H,%!*%,<!d<-%!8,T:%#<$!*8-!.8!>$I$-=<$!9,!

<-+,G.%!I%#<=.8<+=-%!U@13`!v!](iX!U[[XY!?%>!9+##$%>!-%><%#<!P%*%#98#<!9=>P+-98#<%>!

>%.+#!.%>!$<,9%>!U)DXY!!

!

5V8#8._>%! 9%! .8!O5?4! PQ%k! .%>! *8<=%#<>! *-$>%#<8#<! ,#! *#%,:+<Q+-8Z! 8*-R>!

G=+*>=%! *,.:+#8=-%! 8! $<$! *%,! 9+P,:%#<$%Y! 5%>! -$>,.<8<>! -%<-+,I$>! #V$<8=%#<! *8>!

>=T#=J=P8<=J>! %#! :,.<=I8-=$%! U)DX! +,! 8#8._>$>! 8I%P! 9%>! I8.%,->! 8G>+.,%>! >8#>!

=#<%-*-$<8<=+#!>%.+#!.8!I8.%,-!<Q$+-=H,%!9,!*8<=%#<!UF[XY!?+::%!9$P-=<!*-$P$9%::%#<^!

%..%!%><!8.<$-$%!PQ%k!.%>!*8<=%#<>!%:*Q_>$:8<%,Z!%<!*%,<!d<-%!,#!:8-H,%,-!*-$P+P%!

9%!9$<%P<=+#!9%!.V%:*Q_>R:%!*,.:+#8=-%!#+<8::%#<!PQ%k!.%>!*8<=%#<>!J,:%,->!>8#>!

A@4!UF'XY!

5+->!9%!.V%Z*.+-8<=+#!9V,#!#+9,.%!+,!9V,#%!:8>>%!*,.:+#8=-%^!,#%!8.<$-8<=+#!9%!

.8! J+#P<=+#! -%>*=-8<+=-%! 8I%P! .8! G8=>>%! 9%! .8! O5?4! *%,<! 9=>>,89%-! .V+*$-8<%,-! 9%!

-$8.=>%-!,#%!G=+*>=%!>+,>!>P8##%-!9%I8#<!.%!-=>H,%!9%!*#%,:+<Q+-8Z!%<!9%!:8,I8=>%!

<+.$-8#P%Y!",P,#%!$<,9%!#V8!:+#<-$!9%!9+##$%>!>=T#=J=P8<=I%>!P+#P%-#8#<!.V8.<$-8<=+#!

9%!.8!O5?4!-8**+-<$%!c!.8!I8.%,-!*-$9=<%!%<!.%!-=>H,%!9%!*#%,:+<Q+-8Z!8*-R>!G=+*>=%!

>+,>!>P8##%-Y!
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5%!G,<!9%!#+<-%!$<,9%!%><!9%!9$<%-:=#%-!>=! .8!G8=>>%!9%!.8!O5?4!=#J.,%#P%!.%!

-=>H,%! 9%! *#%,:+<Q+-8Z! %<! 9%! 9-8=#8T%! *.%,-8.! PQ%k! .%>! *8<=%#<>! 8_8#<! -%L,! ,#%!

G=+*>=%!*,.:+#8=-%!>+,>!>P8##%-Y!

!

0+,>!8I+#>!$T8.%:%#<!-%PQ%-PQ$!,#%!8>>+P=8<=+#!%#<-%!.8!G8=>>%!9%!.8!O5?4!

%<!&!!

"! .V8G+#98#P%!9,!*#%,:+<Q+-8Z^!

"! .8!>$I$-=<$!9%!.V%:*Q_>R:%^!

"! .%!9$.8=!9V8**8-=<=+#!9,!*#%,:+<Q+-8ZY!

!
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7.! >V8T=<! 9V,#%! $<,9%! +G>%-I8<=+##%..%^! -$<-+>*%P<=I%! %<! :+#+P%#<-=H,%! H,=!

P+#P%-#%! .%>! *8<=%#<>! 8_8#<! -%L,! ,#%! G=+*>=%! *,.:+#8=-%! >+,>! >P8##%-! c! .wQe*=<8.!

58%##%P! 9,!?S2!9%!08#<%>^! 9,!:+=>! 9V+P<+G-%! '(DW! c! C8#I=%-! '(''Y! 58! .=><%! 9%>!

*8<=%#<>!8!$<$!+G<%#,%!c!*8-<=-!9%!.8!G8>%!9%!9+##$%>!9,!?S2!9%!08#<%>Y!5%>!9+##$%>!

P.=#=H,%>!+#<!$<$!P+..%P<$%>!c!*8-<=-!9,!9+>>=%-!:$9=P8.!9,!*8<=%#<Y!

5%! P-=<R-%! 9w%ZP.,>=+#! $<8=<! .w8G>%#P%! 9w%Z*.+-8<=+#! J+#P<=+##%..%! -%>*=-8<+=-%!

U1KBX!8I%P!:%>,-%!9%!.8!O5?4!98#>!.%>!D'!:+=>!*-$P$98#<!+,!>,=I8#<!.%!T%><%Y!

5%>! *8<=%#<>! +#<! $<$! 8#8._>$>! >%.+#! .8! *-$>%#P%! +,! .V8G>%#P%! 9V,#!

*#%,:+<Q+-8Z!*,=>!>%.+#!.8!*-$>%#P%!+,!.V8G>%#P%!9V,#!9-8=#!*.%,-8.Y!

!
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/8-:=!<+,>!.%>!*8<=%#<>!=#P.,>^!#+,>!8I+#>!-%P,%=..=!.%>!$*-%,I%>!J+#P<=+##%..%>!

-%>*=-8<+=-%>! 8I%P! $I8.,8<=+#! 9%! .8! O5?4! -$8.=>$%>! 8,! *.,>! *-R>! 9,! T%><%^! 9%!

*-$J$-%#P%!98#>!.%>!D'!:+=>!8I8#<!.8!G=+*>=%^!>=#+#!D'!:+=>!8*-R>Y!5%>!*8<=%#<>!#V8_8#<!

*8>!-$8.=>$!9V1KB!8I%P!O5?4!+,!8_8#<!-$8.=>$!.V%Z8:%#!%#!9%Q+->!9%>!D'!:+=>!$<8=%#<!

%ZP.,>Y!

5%>!1KB!$<8=%#<!-$8.=>$%>!8,!?S2!9%!08#<%>!+,!%#!P8G=#%<!.=G$-8.Y!58!O5?4!

$<8=<!-%P,%=..=%!%#!*+,-P%#<8T%!9%!.8!I8.%,-!<Q$+-=H,%^!P+--=T$%!c!.VQ$:+T.+G=#%!UH,8#9!

P%<<%!I8.%,-!$<8=<!9=>*+#=G.%XY!

0+,>! 8I+#>! $T8.%:%#<! -%P,%=..=! .%>! :%>,-%>! 9%>! I+.,:%>! -$8.=>$%>! %#!

>*=-+:$<-=%!%<!*.$<Q_>:+T-8*Q=%! q! %#!I8.%,->!8G>+.,%>!%<!*+,-P%#<8T%!9%! .8! I8.%,-!

<Q$+-=H,%Y!!

?%>!9+##$%>!+#<!$<$!-%P,%=..=%>!98#>!.%!9+>>=%-!:$9=P8.!9,!*8<=%#<!c!*8-<=-!9%>!

P+:*<%>M-%#9,>!9V%Z*.+-8<=+#>!J+#P<=+##%..%>!-%>*=-8<+=-%>!+,!9%!P+#>,.<8<=+#>Y!
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0*!2K*:#&*,#'(!6/!:L#(,/2@/(,#'(!/&,!6K,*#::K/!6*(&!:*!+*2,#/!M!?(,2'6%),#'(!NJ!

2#!>P8##%-!<Q+-8P=H,%!%><!-$8.=>$!8I8#<!.8!*-+P$9,-%!*+,-!<+,>!.%>!*8<=%#<>Y!",!

P+,->!9%!.V$<,9%^!.8!G=+*>=%!%><!%JJ%P<,$%!*8-!.V,#!9%>!Q,=<!-89=+.+T,%>!8_8#<!C,>H,Vc!

H,=#k%!8#>!9V%Z*$-=%#P%!98#>!.%>!G=+*>=%>!<-8#>M<Q+-8P=H,%>Y!?Q8H,%!*8<=%#<!8!>=T#$!

,#!P+#>%#<%:%#<!$P-=<!8I8#<!.8!-$8.=>8<=+#!9,!T%><%!%<!-$8.=>$!,#!G=.8#!G=+.+T=H,%!8I%P!

G=.8#!9%! P+8T,.8<=+#Y!2#! >P8##%-! c! J8=G.%! 9+>%!%><! ,<=.=>$!*+,-! .%! -%*$-8T%! .+->! 9%!

.V%Z8:%#! U>P8##%-! :,.<=9$<%P<%,-! c! \)! P+,*%>! U4*<=:8! ?A\\(^! 6%#%-8.! 1.%P<-=P!

S%8.<QP8-%^!2#=<%9!`<8<%>XXY!

!

O%>! =:8T%>! <+:+9%#>=<+:$<-=H,%>! >+#<! -$8.=>$%>! -$T,.=R-%:%#<! *%#98#<! .8!

*-+P$9,-%!*+,-!T,=9%-!.%!<-8C%<!9%!.V8=T,=..%!C,>H,Vc!.8!.$>=+#!%<!*%-:%<<%#<!c!.V+*$-8<%,-!

9%!>%!-%*+>=<=+##%-!>=!#$P%>>8=-%Y!5%>!*8<=%#<>!>+#<!*.8P$>!%#!9$P,G=<,>!I%#<-8.^!9+->8.!

+,!.8<$-8.!>%.+#!.8!.+P8.=>8<=+#!9%!.8!.$>=+#!%<!.%!PQ+=Z!9%!.V+*$-8<%,-Y!2#%!9$>=#J%P<=+#!

P,<8#$%!%><!-$8.=>$%Y!5V8#%><Q$>=%!.+P8.%!%><!-$8.=>$%!8I%P!9%!.8!.=9+P8g#%!DiY!

2#%! <%PQ#=H,%!P+8Z=8.%!%><!,<=.=>$%^!>+,>!P+#<-e.%! <+:+9%#>=<+:$<-=H,%!8I%P!

,#%!8=T,=..%!P+8Z=8.%!9%!DW!68,T%!U6X!P+,*.$%!c!,#!>_><R:%!P+8Z=8.!9%!D]6^!+,!,#%!

8=T,=..%!9%!DE6!P+,*.$%!c!,#!>_><R:%!9%!DW6!UA%:#+^!3%-=<!3%9=P8.!`_><%:>^!`+,<Q!

x+-98#^!2<8Q^!2#=<%9!`<8<%>XY!

5%>!G=+*>=%>!>+#<!-$8.=>$%>!*,=>! .8!T8=#%!P+8Z=8.%!8,!P+#<8P<!9%!.8! .$>=+#!%><!

-%<=-$%!%#!,#!:+,I%:%#<^!8I%P!+,!>8#>!=#><=..8<=+#!9%!>$-,:!*Q_>=+.+T=H,%!U>%.+#!.8!

<%PQ#=H,%!l!m8<%-!>%8.!n^!c!*8-<=-!9%!C,=#!'('(^![!c!F!:5!9%!08?.!(^Ei!>+#<!=#C%P<$>!

*-+T-%>>=I%:%#<!c!<-8I%->!.V8=T,=..%!P+8Z=8.%!.+->!9,!-%<-8=<!9%!P%..%MP=XY!"!.8!J=#!9%!.8!

*-+P$9,-%^! ,#! >P8##%-! <Q+-8P=H,%! 9%! P+#<-e.%! *%-:%<! 9%! I$-=J=%-! .V8G>%#P%! 9%!

P+:*.=P8<=+#Y!5%>!*-$.RI%:%#<>!>+#<!%#I+_$>!8,Z!9=JJ$-%#<>!.8G+-8<+=-%>Y!

!

"*-R>! .8! *-+P$9,-%^! .%! *8<=%#<! %><! >,-I%=..$! *8-! ,#%! $H,=*%! :$9=P8.%! %<!

*8-8:$9=P8.%! *%#98#<! \! Q%,-%>Y! "I8#<! .8! >+-<=%^! ,#%! -89=+T-8*Q=%! <Q+-8P=H,%! 9%!

P+#<-e.%!*%,<!d<-%! -$8.=>$%!>%.+#! .%>! P+#>=T#%>!9%! .V+*$-8<%,-!+,!9,!*#%,:+.+T,%^!

>%.+#!.%!9$-+,.$!9%!.V=#<%-I%#<=+#!%<!.8!>,-I%=..8#P%!P.=#=H,%Y!1..%!%><!%JJ%P<,$%!98#>!.%>!

P8>!>,=I8#<>!&!8**8-=<=+#!9%!>_:*<e:%>!J8=>8#<!>,>*%P<%-!,#%!P+:*.=P8<=+#^!c!.8!>,=<%!
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0*!6K$#(#,#'(!/,!:*!+2#&/!/(!).*21/!6%!+(/%4',.'2*5!&'(,!6K,*#::K/&!6*(&!:*!+*2,#/!

M!?(,2'6%),#'(!NJ!

5%!*#%,:+<Q+-8Z!>%P+#98=-%!c!.8!G=+*>=%!*,.:+#8=-%!U*+><MG=+*>=%X!*%,<!d<-%!

=::$9=8<! U*%-M*-+P$9,-%! 8I8#<! -%<-8=<! 9%! .V8=T,=..%X^! *-$P+P%! U*%-M*-+P$9,-%! 8*-R>!

-%<-8=<!9%!.V8=T,=..%X!+,!-%<8-9$!U*+><M*-+P$9,-%^!.+->!9%!.8!>,-I%=..8#P%!8*-R>!.%!T%><%XY!

5%! *#%,:+<Q+-8Z! *%-M*-+P$9,-%! %><! I=>,8.=>$! >,-! .%>! P+,*%>!

<+:+9%#>=<+:$<-=H,%>! .+->! 9,! T%><%Y! 7.! *%,<! >,-I%#=-! 8I8#<! +,! 8*-R>! .%! -%<-8=<! 9%!

.V8=T,=..%!P+8Z=8.%Y!

5%>!*#%,:+<Q+-8Z!*+><M*-+P$9,-%!>+#<!8G>%#<>!9,!>P8##%-!9%!P+#<-e.%!:8=>!

I=>,8.=>$>! >,-! ,#%! -89=+T-8*Q=%! <Q+-8P=H,%!9%:8#9$%!9%!:8#=R-%! >_><$:8<=H,%!+,!
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!JN/& PNJMM&[&!JN>"& NJ!W/& NJ!WE&

?1+"."10'4$',/."&0.'7%&<lVV@&
& & &

NJNN7&

VD& NJ7!& PNJNH&[&!J!W"& NJNEE&
&

Va& 7JMW& P!JNW&[&!WJMH"& WQWEE'
&

!

7.!%Z=><%!,#%!8>>+P=8<=+#!>=T#=J=P8<=I%!%#<-%!.8!:=>%!%#!*.8P%!9w,#!9-8=#!*.%,-8.!%<!

.8!9=:=#,<=+#!9%!.8!O5?4Y!5%!-=>H,%!9%!9-8=#8T%!%><!8,T:%#<$!PQ%k!.%>!*8<=%#<>!8_8#<!

,#%!O5?4!=#J$-=%,-%!c!)Fi!8I%P!,#!4B!c!\^)W!U7?!EFi!D^FD!q!']^][X!*8-!-8**+-<!8,Z!

*8<=%#<>! 8_8#<! ,#%! O5?4! >,*$-=%,-%! +,! $T8.%! c! \(i^! 8*-R>! 8C,><%:%#<! >,-! .8!

*-$>%#P%! +,! .w8G>%#P%! 9w%:*Q_>R:%! >,-! .%! <-8C%<! 9%! .w8=T,=..%^! .8! 9=><8#P%! %#<-%! .8!

*.RI-%!%<!.8!.$>=+#!>,-!.%!<-8C%<!9%!.w8=T,=..%!%<!.8!*+>=<=+#!9,!*8<=%#<Y!

58!-$9,P<=+#!9%!.8!O5?4!=#J$-=%,-%!c!)Fi!8,T:%#<%!9+#P!.%!-=>H,%!9%!9-8=#8T%Y!

?%<<%!9=JJ$-%#P%!#w%><!*8>!>=T#=J=P8<=I%!*+,-!.%>!*8<=%#<>!8_8#<!,#%!O5?4!%#<-%!)F!%<!

\(iY!

58!*-$>%#P%!9V%:*Q_>R:%!>,-!.%!<-8C%<!9%!.V8=T,=..%!%<!.8!*+>=<=+#!%#!9$P,G=<,>!

.8<$-8.!>+#<!$T8.%:%#<!9%>!J8P<%,->!9%!-=>H,%>!9V=#>%-<=+#!9%!9-8=#!*.%,-8.Y!

!

58! 9,-$%! 9%! 9-8=#8T%! #%! 9=JJR-%! *8>! >%.+#! .8! G8=>>%! 9%! .8!O5?4! U*}(^W('X!

U8##%Z%!FXY!

! (



)(!

!

WD(">.0?313(31IA>2.6813(

!

/=& 3CBJFL@E&CEF?C&BJ&KJLIIC&GC&BJ&'*10&CF&B-JK@EGJENC&GA&MECAD@FS@?JT&

?%<<%!8#8._>%!P+:*8-%!.%>!*#%,:+<Q+-8Z!9%!J8=G.%!8G+#98#P%!U.$T%-X!c!P%,Z!

9%!:+_%##%!c!T-8#9%!8G+#98#P%!U:+9$-$!c!>$IR-%X^!=#9$*%#98::%#<!9%!.8!:=>%!%#!

*.8P%! 9V,#! 9-8=#! <Q+-8P=H,%Y! 5%! T-89%! 9%! *#%,:+<Q+-8Z! %><! 9$J=#=! *8-! .V$*8=>>%,-!

:8Z=:8.%!9,!9$P+..%:%#<!U.$T%-!v!'!P:^!:+9$-$!'M!)!P:^!>$IR-%!y!)!P:XY!

!7.!#V_!8!*8>!9%!9=JJ$-%#P%!>=T#=J=P8<=I%!%#<-%!.V8G+#98#P%!9,!*#%,:+<Q+-8Z!%<!.8!

G8=>>%!9%! .8!O5?4Y!?%*%#98#<^! .%! -=>H,%!9%!*#%,:+<Q+-8Z!9%!:+_%##%!c!T-8#9%!

8G+#98#P%!%><!9=:=#,$!9%!]Fi! .+->H,%! .8! <8=..%!9%! .8! .$>=+#!%><!>,*$-=%,-%!c!'!P:!

U*}(^('\X! %<! >%:G.%! d<-%! .$TR-%:%#<! 8,T:%#<$! .+->H,%! .8! 9=><8#P%! 9,! <-8C%<! 9%!

.V8=T,=..%!8,T:%#<%! U8,T:%#<8<=+#!9%!)i!*8-!8,T:%#<8<=+#!9,! <-8C%<!9%!D!::X! U*}!

(^(FFXY!

!

'

X/F5&/$'S')'>.$4&'4&'58/++1-"/."10'&0.%&'5/'F/"++&'4&'5/'Va=M'&.'58/F104/0-&'4$'
,0&$61.21%/B'

D/%"/F5&+' MP'/h$+.;' T='ULY' ,'
7n/54o+'
X&+.@'

,''
7aPGX&+.@'

Va=M'7%&<'l'c'NWY@'
& & &

NJEHH&

ELGNWY' !JW7& PNJ7W&[&AJ!/"& NJA/H&
&

bELY' !JEA& PNJ77&[&MJW"& NJ>NM&
&

>6,2^+96&'+$%'5&'.%/h&.'4&'5o/"#$"55&)'M$"'H+'
K10'

/JHW& PNJEM&[&!NJ/"& NJ!!& NJ!NM&

V"+./0-&',59H%&G5;+"10'+$%'5&'.%/h&.'4&'5o/"#$"55&'
7/$#6&0./."10'4&'(66@'

!JNW& P!&[&!JNM"& NJN>>& NJN>7&

X/"55&'4&'5/'5;+"10')'f'A-6'H+'p'A-6' NJ/>& PNJNE&[&NJH>"& NJN/A& NJN/7&

!

! !



)D!

!

5=& 'LIF?LKAFL@E&GC&BJ&'*10&ICB@E&BJ&M?>ICENC&CF&BJ&I>W>?LF>&GC&B-CDMSYIUDC&

0+,>!+G>%-I+#>!,#%!9=JJ$-%#P%!>=T#=J=P8<=I%!%#<-%!.8!*-$>%#P%!9V%:*Q_>R:%!%<!

.8!G8=>>%!9%!O5?4!&!WF^[i!9%>!*8<=%#<>!>8#>!%:*Q_>R:%!+#<!,#%!O5?4!~!\(i!%<!

F)i!9%>!*8<=%#<>!%:*Q_>$:8<%,Z!+#<!,#%!O5?4!v!\(i!U*!v(Y((DX!U<8G.%8,!WXY!

58!>$I$-=<$!9%!.V%:*Q_>R:%!8,T:%#<%!9%!:8#=R-%!>=T#=J=P8<=I%!8I%P!.V8.<$-8<=+#!

9%!.8!O5?4Y!5V%:*Q_>R:%!.$T%-!%><!*-=#P=*8.%:%#<!*-$>%#<!U\\^DiX!PQ%k!.%>!*8<=%#<>!

8_8#<!,#%!O5?4!~!\(iY!5V%:*Q_>R:%!>$IR-%!%><!:8C+-=<8=-%!U)]^D!%<![F^[iX!.+->H,%!

.%!O5?4!%><!=#J$-=%,-%!c!\(i!U<8G.%8,!EXY!

!

'

X/F5&/$':')'>.$4&'4&'5/'%;,/%."."10'4&'5/'Va=M'+&510'5/',%;+&0-&'1$'010'48&6,2^+96&'

D/%"/F5&+' *F+&0-&'
48&6,2^+96&'

?%;+&0-&'
48&6,2^+96&'

,'

0'7Y@' AH& !7E&
&

Va=M'-/.;#1%"&'
& &

bNJNN!&

c'NWY' >H&PH>J7"& A7&PWAJN"&
&

ELGNW' M&P!7J/"& WH&P7>JN"&
&

bEL' !&P!J>"& /A&P!MJN"&
&

!

!

'

X/F5&/$'U')'>.$4&'4&'5/'%;,/%."."10'4&'5/'Va=M'+&510'5/'+;H;%".;'4&'58&6,2^+96&'

D/%"/F5&+' `"0"6&' `14;%;' Z;H9%&' ,'

0'7Y@' >A& WA& 7W&
&

Va=M'-/.;#1%"&'
& & &

bNJNN!&

c'NWY' 7E&PAAJ!"& !M&PW!J7"& A&P!EJA"&
&

ELGNW' !7&P/7J/"& !M&PW!J7"& !A&PWEJ!"&
&

bEL' A&P!NJE"& H&P!EJW"& !/&P7>J7"&
&

!

! !



)'!

!

1=& '>BJL&G-JMMJ?LFL@E&GA&MECAD@FS@?JT&ICB@E&BJ&'*10&

5%!9$.8=!9V8**8-=<=+#!9,!*#%,:+<Q+-8Z!8!$<$!$<,9=$!>%.+#!.V8**8-=<=+#!8I8#<!+,!

8*-R>!.%!-%<-8=<!9%!.V8=T,=..%!U<8G.%8,!D(XY!7.!#V_!8!*8>!9V8>>+P=8<=+#!>=T#=J=P8<=I%!%#<-%!.%!

9$.8=!9V8**8-=<=+#!9,!*#%,:+<Q+-8Z!%<!.8!I8.%,-!9%!.8!O5?4!U<8G.%8,!DDXY!

38=>!#+,>!+G>%-I+#>!,#%!8>>+P=8<=+#!%#<-%!.8!9=><8#P%!9%!*8-%#PQ_:%!<-8I%->$!

%<!,#!*#%,:+<Q+-8Z!8*-R>!-%<-8=<!9%! .V8=T,=..%!U8,T:%#<8<=+#!9%!D!::^!8,T:%#<%! .%!

-=>H,%!9%!\iX^!8*-R>!8C,><%:%#<!>,-!.8!O5?4^!.8!*-$>%#P%!+,!#+#!9V,#!%:*Q_>R:%!

>,-!.%!<-8C%<!9%!.V8=T,=..%!%<!.8!<8=..%!9%!.8!.$>=+#Y!

!

!

'

X/F5&/$'(W')'>.$4&'4$'4;5/"'48/,,/%"."10'4$',0&$61.21%/B'+&510'5/'H/5&$%'4&'Va=M'

D/%"/F5&+' *H/0.'%&.%/".'4&'
58/"#$"55&'

*,%9+'%&.%/".'4&'
58/"#$"55&'

,'

0'7Y@& 7/& >N&
&

Va=M'-/.;#1%"&'
& &

NJ>NH&

c'NWY' !H&P>AJ/"& //&PWWJN"&
&

ELGNW' M&P/HJ!"& !A&P7/JN"&
&

bEL' >&P!>JA"& !/&P/WJN"&
&

!

'

X/F5&/$'((')'*++1-"/."10'&0.%&'5/'F/"++&'4&'Va=M'&.'5&'4;5/"'48/,,/%"."10'4$',0&$61.21%/B'

D/%"/F5&+' MP'/h$+.;' T='ULY' ,'
7n/54o+'X&+.@'

,'
7aPGX&+.@'

Va=M'7%&<'l'c'NWY@'
& & &

NJ/EM&

ELGNWY' /J!E& PNJAW&[&EJ/M"& NJ/!!&
&

bELY' /J>H& PNJAE&[&!NJN!"& NJ!E&
&

>6,2^+96&'+$%'5&'.%/h&.'4&'5o/"#$"55&)'
M$"'H+'K10'

NJHW& PNJ/E&[&/J>E"& NJE>W& NJE>W&

V"+./0-&',59H%&G5;+"10'+$%'5&'.%/h&.'4&'
5o/"#$"55&'7/$#6&0./."10'4&'(66@'

!JNA& P!JN/&[&!J!"& NJNN7& NJNN!&

X/"55&'4&'5/'5;+"10')'f'A-6'H+'p'A-6' !JW>& PNJ>7&[&7JMH"& NJWE>& NJWE>&

!

! !



)[!

!

),T#$TT,:-(

58! G=+*>=%! *,.:+#8=-%! >+,>! >P8##%-! %><! ,#%! <%PQ#=H,%! 9=8T#+><=H,%!

J-$H,%::%#<!,<=.=>$%!98#>!.8!*-=>%!%#!PQ8-T%!9%>!#+9,.%>!%<!:8>>%>!*,.:+#8=-%>Y!5%!

<8,Z!9%!P+:*.=P8<=+#>!%><!I8-=8G.%^!8I%P!,#!<8,Z!*%,!$.%I$!9%!P+:*.=P8<=+#>!>$IR-%>!

U#+<8::%#<!*#%,:+<Q+-8Z!#$P%>>=<8#<!,#!9-8=#8T%!*.%,-8.XY!5%!*#%,:+<Q+-8Z!%><!.8!

P+:*.=P8<=+#!.8!*.,>!J-$H,%#<%^!-%<-+,I$!c!)(^Fi!98#>!#+<-%!$<,9%!9+#<!'[i!9-8=#$>Y!

2#! *#%,:+<Q+-8Z! P+:*.%<! *%,<! d<-%! :8.! <+.$-$! %<! %#<-8=#%-! ,#%! P+:*-%>>=+#! 9%>!

P8I=<$>! P8-9=8H,%>! 8..8#<! C,>H,Vc! .V8--d<! P8-9=+-%>*=-8<+=-%Y! 58! :8,I8=>%! <+.$-8#P%!

-%9+,<$%!*8-!.%>!+*$-8<%,->!%><!-8-%!%<!#V8!*8>!$<$!-%<-+,I$%!98#>!#+<-%!$<,9%!&!8,P,#!

<-8#>J%-<! %#! >+=#>! =#<%#>=J>! +,! %#! -$8#=:8<=+#! #=! 9$PR>! #V8! $<$! -8**+-<$Y! 2#%!

>,-I%=..8#P%! -8**-+PQ$%!*%#98#<!)!c!\!Q%,-%>!8*-R>! .%!T%><%!*%-:%<!,#%!*-=>%!%#!

PQ8-T%!*-$P+P%!%#!P8>!9%!P+:*.=P8<=+#>Y!

!

O8#>!#+<-%!P+Q+-<%^!.%!<8,Z!9V=#P=9%#P%!9%!*#%,:+<Q+-8Z!U)(^FiX!8I%P!E^[i!

9%!9-8=#8T%!98#>!#+<-%!*+*,.8<=+#!%><!P+Q$-%#<!8I%P!.%>!9+##$%>!9%!.8!.=<<$-8<,-%!:8=>!

*.,>!$.%I$!H,%!.%!<8,Z!:+_%#!%><=:$!c!'(M'Fi!UD(^DF^DEo'F^'Eo[EXY!

0+>! 9+##$%>! >%! -8**-+PQ%#<! 9%! P%..%>! 9%! T./! 9')#/,-! '$! ?(,/2@/(,#'(*:!

>*6#':'1-!%<!9%! ,./!F4/2#)*(!8'::/1/!'$!>*6#':'1-!CF8>E!H,=!9$P-=I%#<!,#!<8,Z!9%!

*#%,:+<Q+-8Z!C,>H,Vc!)Fi!8I%P!9-8=#8T%!9%!'!c!DFi!UF)X^!8=#>=!H,%!9V8,<-%>!$<,9%>^!

#+<8::%#<! P%..%! 9%! >%%6! /,! *:! 9%! '('(! c! *-+*+>! 9%! W]F! G=+*>=%>! U[Ei! 9%!

*#%,:+<Q+-8Z^!D(i!9%!9-8=#8T%X! U[\X!%<!U*V/2''(#!/,!*:!c!*-+*+>!9%!D'D!*8<=%#<>!

U))^\i!9%!*#%,:+<Q+-8Z!%<!D)^Ei!9%!9-8=#$>X!U[WXY!

!

•! $YEFSUIC&GCI&?>IABFJFI&

&

5%>!-$>,.<8<>!9%!#+<-%!$<,9%!:+#<-%#<!H,%! .8!G8=>>%!9%! .8!O5?4!=#J$-=%,-%!c!

)Fi! %><! ,#! J8P<%,-! 9%! -=>H,%! =#9$*%#98#<! 9%! *#%,:+<Q+-8Z! 8I%P! ,#! 4B! c! )^][!

U7?EFi!D^\MD)^('X!%<!9%!9-8=#8T%!*.%,-8.!8I%P!,#!4B!c!\^)W!U7?EFi!D^FDM']^][XY!

!

0+,>!8I+#>!$T8.%:%#<!:+#<-$!H,%!.%!-=>H,%!9%!*#%,:+<Q+-8Z!%><!*.,>!J-$H,%#<!

PQ%k!.%>!*8<=%#<>!*-$>%#<8#<!,#!<-+,G.%!I%#<=.8<+=-%!+G><-,P<=J^!,#!%:*Q_>R:%!>$IR-%^!



))!

!

%#! 9$P,G=<,>! .8<$-8.^! 8=#>=! H,V%#! .V8G>%#P%! 9V,<=.=>8<=+#! 9%! .8! <%PQ#=H,%! 9,! l!m8<%-!

>%8.!nY! 5V,<=.=>8<=+#! 9,! l!m8<%-! >%8.!n! %><! -%<-+,I$%! P+::%! J8P<%,-! *-+<%P<%,-!

=#9$*%#98#<!9%!*#%,:+<Q+-8Z!U4B!(^[^!U7?EFi!(^D[M(^\]XX^!>8#>!-$>,.<8<!>=T#=J=P8<=J!

%#!:,.<=I8-=$%!*+,-!.%>!8,<-%>!I8-=8G.%>!U%ZP%*<$%!.8!O5?4!=#J$-=%,-%!c!)FiXY!

?+#P%-#8#<! .%! -=>H,%!9%!9-8=#8T%^! =.! %><! 8,T:%#<$! 8I%P! .8! *-+J+#9%,-! 9%! .8!

.$>=+#!%<!.8!9=:=#,<=+#!9,!P+#<8P<!*.%,-8.^!.V8,T:%#<8<=+#!9%!.8!9=><8#P%!*.RI-%M.$>=+#!

>,-!.%!>P8##%-!8=#>=!H,V,#%!8,T:%#<8<=+#!9%!.8!9=><8#P%!9%!*8-%#PQ_:%!<-8I%->$!*8-!

.V8=T,=..%^!$T8.%:%#<!*8-!.8!>$I$-=<$!9%!.V%:*Q_>R:%^!.8!*-$>%#P%!9V%:*Q_>R:%!>,-!.%!

<-8C%<!9%!.V8=T,=..%!%<!.8!*+>=<=+#!%#!9$P,G=<,>!.8<$-8.Y!!

58!G8=>>%!9%!.8!O5?4!=#J$-=%,-%!c!)Fi^!.8!*-$>%#P%!9V%:*Q_>R:%!>,-!.%!<-8C%<!

9%!.V8=T,=..%!U4B!)^DW^!U7?EFi!D^[DMD[^[)XX!%<!.%!9$P,G=<,>!.8<$-8.!U4B![^E)^!U7?EFi!

D^()MD)^EWXX!>+#<!-%<-+,I$>!P+::%!9%>!J8P<%,->!9%!-=>H,%!=#9$*%#98#<!9%!9-8=#8T%!

*.%,-8.Y!

&

•! *J& KJLIIC& GC& BJ& '*10& N@DDC& PJNFCA?& GC& ?LIRAC& GC& MECAD@FS@?JT& CF&

G?JLEJHC&MBCA?JB&

&

0+,>!8I+#>!9+#P!:+#<-$!H,%! .8!G8=>>%!9%! .8!O5?4!=#J$-=%,-%!c!)Fi!%><!,#!

J8P<%,-! 9%! -=>H,%! =#9$*%#98#<! 9%! *#%,:+<Q+-8Z! %<! 9V=#>%-<=+#! 9%! 9-8=#! *.%,-8.^!

P+:*8-$%!c!,#%!O5?4!>,*$-=%,-%!+,!$T8.%!c!\(i!9%!.8!<Q$+-=H,%Y!

!

"! #+<-%! P+##8=>>8#P%^! 8,P,#%! $<,9%! 8#<$-=%,-%! #V8I8=<! :=>! %#! $I=9%#P%! P%!

-$>,.<8<Y!

O8#>! .%,-! $<,9%! 9%! DEEE^! 0*%2/(,! /,! *:! +#<! 8#8._>$! .8! J+#P<=+#! -%>*=-8<+=-%!

9$<8=..$%!8I%P! .V8#8._>%!9%! .8!O5?4!>8#>!:+#<-%-! 9%!9=JJ$-%#P%! >=T#=J=P8<=I%! >,-! .%!

-=>H,%!9%!*#%,:+<Q+-8ZY!?%.8!*%,<!>V%Z*.=H,%-!*8-!9%>!I8.%,->!9%!O5?4!9=>*+#=G.%>!

*+,-!,#!*.,>!*%<=<!#+:G-%!9%!*8<=%#<>! U[W!*8<=%#<>!8I%P!,#!*#%,:+<Q+-8Z^!)!9%>!\!

*8<=%#<>!9-8=#$>X!%<!$T8.%:%#<!,#%!8<<%=#<%!-%>*=-8<+=-%!:+=#>!>$IR-%!8I%P!,#%!O5?4!

:+_%##%!c!EF^)!i!|!'D^)!UI%->,>!\)!i!|!DW!98#>!#+<-%!$<,9%X!U)DXY!!

0+>!-$>,.<8<>!P+#P+-9%#<!8I%P!P%,Z!9VI#W'('4'%!/,!*:!9+#<!.8!I8.%,-!:+_%##%!

9%!O5?4! U\D^\[!iX! >%! -8**-+PQ%! 9%! #+<-%! P+Q+-<%Y! 7.>! +#<!:+#<-$! ,#%! 9=JJ$-%#P%!



)F!

!

>=T#=J=P8<=I%! 9%! O5?4! >%.+#! .8! *-$>%#P%! +,! #+#! 9V,#! *#%,:+<Q+-8Z! U*}(^(D[X^!

,#=H,%:%#<!%#!,#=I8-=$%^!>8#>!9=JJ$-%#P%!*+,-!.%!9-8=#8T%!q!*+,I8#<!$T8.%:%#<!d<-%!

%Z*.=H,$!*8-!,#%!*+*,.8<=+#!$T8.%:%#<!*.,>!*%<=<%!UD'[!*8<=%#<>X!H,%!.8!#e<-%!U['XY!

!

5V$<,9%! 9%! >%%6! /,! *:^! *,G.=$%! %#! '(''! H,8#9! #+,>! $<=+#>! %#! P+,->! 9%!

-$8.=>8<=+#!9%!#+<-%!$<,9%^!:+#<-%!H,%!9%>!I8.%,->!9%!O5?4!�!)^](!::+.p:=#pr/"!

8,T:%#<%#<!.%!-=>H,%!9%!*#%,:+<Q+-8Z!U4B!D^]D!U7?EFi!D^('o'^WFXX^!%<!9%!9-8=#8T%!
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DY! {8#T! /^! ?Q8*-+#! x^! ;%##8#=! `^! B%I%.! 3/^!{=>.%k! 3Y! O$*=><8T%! 9,!
P8#P%-!9,!*+,:+#!&!:=>%!8,!*+=#<^!8P<,8.=<$>!%<!*%->*%P<=I%>Y!;,..!?8#P%-!U/8-=>XY!'('[!
x8#!DqDD(UDX&)'oF)Y!!

'Y! ?+,-8,9!`^!K%--%<<=!6^!3=..%-+#!;^!?+-<+<!"^!6=-8-9!0^!6+,#8#<!@^!%<!8.Y!

B%P+::8#98<=+#>! 9%! .V7#<%-T-+,*%! J-8#P+*Q+#%! 9%! P8#P$-+.+T=%! <Q+-8P=H,%^! 9%! .8!
`+P=$<$!9%!*#%,:+.+T=%!9%!.8#T,%!J-8#L8=>%^!%<!9%!.8!`+P=$<$!9V=:8T%-=%!<Q+-8P=H,%!
>,-! .%!9$*=><8T%!9,!P8#P%-!G-+#PQ+*,.:+#8=-%!*8-! <+:+9%#>=<+:$<-=%!c! J8=G.%!9+>%!
9V=--89=8<=+#Y!B%I!38.!B%>*=-Y!'('D!38-!Dq[WU[X&[D(o'FY!!

[Y! B%I%.!3/Y!O=8T#+><=P!9,!#+9,.%!*,.:+#8=-%!>+.=<8=-%Y!K%,=..!B89=+.Y!'(D)!
O%P!DqF)U\X&[)Eo\WY!!

)Y! ?+..RT%! 9%>! 1#>%=T#8#<>! 9%! /#%,:+.+T=%! U?1/XY! WR:%! $9=<=+#! 9,!
B$J$-%#<=%.!9,!?+..RT%!9%>!1#>%=T#8#<>!9%!/#%,:+.+T=%!U?1/X!*+,-! .8!*-$*8-8<=+#!
9%>!$*-%,I%>!9$:8<$-=8.=>$%>!#8<=+#8.%>!U1O0XY!'('[!

FY! 38P38Q+#!S^!08=9=PQ!O/^!6++!x3^!5%%!b`^!5%,#T!"0?^!38_+!xB^!%<!8.Y!

6,=9%.=#%>!J+-!38#8T%:%#<!+J!7#P=9%#<8.!/,.:+#8-_!0+9,.%>!O%<%P<%9!+#!?A!7:8T%>&!
K-+:!<Q%!K.%=>PQ#%-!`+P=%<_!'(D]Y!B89=+.+T_Y!'(D]!x,.q'W)UDX&''Wo)[Y!!

\Y! O%G=%,I-%!O^!3+.=#=%-!4^!K8.PQ%-+!5^!5+PQ%-!?^!A%:*.%:%#<M6-8#T%-8<!
O^!3%_%-!0^!%<!8.Y!5,#T!P8#P%-!<-%#9>!8#9!<,:+-!PQ8-8P<%-=><=P!PQ8#T%>!+I%-!'(!_%8->!
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><,9=%>Y!58#P%<!B%T!S%8.<Q!M!1,-Y!'(''!0+I!Dq''&D(()E'Y!!

]Y! B=I%-8!3/^!3%Q<8!"?^!{8Q=9=!33Y!1><8G.=>Q=#T! <Q%!9=8T#+>=>!+J! .,#T!
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EY! /%-.:,<<!5^!x+Q#><+#!{^!O,##=Pr!0Y!/%-P,<8#%+,>!<-8#><Q+-8P=P!#%%9.%!

8>*=-8<=+#&!8!-%I=%mY!":!x!B+%#<T%#+.Y!DEWE!38-qDF'U[X&)FDoFY!!

D(Y! ?Q+Pr8.=#T8:! "^! S+#T! bY! A-8#><Q+-8P=P! #%%9.%! 8>*=-8<=+#&! <Q%! *8><^!
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F)!

!

?Q%><Y!'(([!x8#qD'[UD!`,**.X&DDF`MD'W`Y!!

DFY! 5+,G%_-%! /^! ?+*%-P=#=! 3^! O=%<-=PQ! /�Y! /%-P,<8#%+,>! ?AMT,=9%9!
:,.<=>8:*.=#T! P+-%! #%%9.%! G=+*>_!+J! <Q+-8P=P! .%>=+#>Y!"xB!":!x!B+%#<T%#+.Y! '((F!
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