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41*3/*35%

6/55,7/%8219%3:/%(-1;,-%4:,<2% =%

><7:-<7:35%8219%&&'(%./7<1*5% ?%

&&'(%@21A/B35%

C12-D%@,2E5%41*72/55%

#?%

#F%

GH4I%./D%J<53%)+3:12<3K% !=%

)D9<*<532,3<1*% !?%

4199+*<B,3<1*5% !L%

@-,*5%812%3:/%8+3+2/% !M%

&<*,*B/% ="%

&&'(%N88<B<,-5% =#%

%

&.NIO%4NPQ.R%4-,*S<--<,9%5,*D8<5:%T!"#$%&'$$#$()U%
5+2V/KW%@,23%18%O:/%4,0/%42<3<B,-%.<V/25%@21A/B3W%@:131R%

X2+B/%@,Y31*%

JQ&O%G6)(QR%%X/27%.<V/2%2/D8<*"%*'$+,%#"(#+'&&
#+(-)%%Z%[/,*%G9051*%

NH.%PG'GNI%
&2/5:S,3/2%8<5:/5%5+53,<*/D%<*%3:/<2%*,3+2,-%/*V<21*9/*35W%

NH.%6G''GNI%
O1%,B:</V/%B1*5/2V,3<1*%,*D%5+53,<*,;-/%+5/%18%82/5:S,3/2%
8<5:/5%,*D%3:/<2%:,;<3,35%3:21+7:R%

• 7/*/2,3<*7%,*D%D<55/9<*,3<*7%51+*D%5B</*3<8<B%
E*1S-/D7/\%

• B2/,3<*7%S<D/502/,D%,S,2/*/55%18%3:/<2%V,-+/5]%,*D\%
• <*8-+/*B<*7%D/B<5<1*^9,E<*7%021B/55/5%,3%,--%-/V/-5W%
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.!%%/&,$$012&)34%&3"4+($5&"3,&46$3&2%+&7)11&+3,$('4"3,&
$8$(246)3-&#$44$(9:&

#$%&'()!*+,-)'+,!

!

./! %//0! 1''2%3! +,)/! ,4)5('! +-! )/! ('4%+6'! )74)! '8'(3)7+,9! :+)7+,! )7'!
&+/-27'('! +-! +,)'(;/,,';)'1"! 4,1! )74)! -2';+'-! 2%43! 4! 8+)4%! (/%'! +,!
-5-)4+,+,9!%+<'=!.7'!'((/,'/5-!&'%+'<!)74)!)7'!'4()7!;4,!4<</(1!)7'!%/--!/<!
-2';+'-! :+)7/5)! >4?/(! </('-'',! 4,1! 5,</('-'',! ;/,-'@5',;'-! +-!
42/;4%32)+;! 4,1! </(')'%%+,9=! A,! 4%%/:+,9! -2';+'-! )/! 9/! 'B)+,;)"! :'! 4('!
&'748+,9! %+0'! .74,4)/-C-! 24--',9'(! +,! D45%! 4,1! $,,'! *7(%+;7C-! E(+8')F
2/22'(G!732/)7'-+-=!H/>24(+,9!)7'!'4()7C-!';/%/93! )/!4,!4+(2%4,'"!)7'!
*7(%+;7-! +%%5-)(4)'1! )7'! +1'4! )74)! )7'! '4()7C-! -2';+'-! 4('! %+0'! )7'! (+8')-!
)74)! 7/%1! 4! 2%4,'! )/9')7'(=! A<! '8'(3! 24--',9'(! /,! 4! <%+97)! :'('! )/!
('>/8'! 4! -+,9%'! (+8')! &'%+'8+,9! )7'('! :/5%1! &'! ,/! ;/,-'@5',;'"! )7'!
2%4,'! :/5%1! <4%%! 424()! 4,1! ;(4-7=! $-! /5(! 2%4,')C-! ';/%/93! 1'2',1-! /,! 4,! +,)'(;/,,';)+/,! /<! -2';+'-"! )7'! -4>'! +1'4!
422%+'-!)/!'4()7"!4,1!4%)7/597!:'!>43!,'8'(!0,/:!7/:!)7'!('>/84%!/<!'4;7!E(+8')G!>+97)!4<<';)!)7'!/8'(4%%!&4%4,;'!/<!
%+<'"!)7'!499('94)'!/<!('>/8+,9!-2';+'-!:+%%!&'!;4)4-)(/27+;=!!
!

I+0'!4+(2%4,'!(+8')-"!4%%!-2';+'-!4('!+>2/()4,)"!&5)!+)!74-!&'',!'4-+'(!)/!94+,!-522/()!</(!-48+,9!<%49-7+2!-2';+'-!4,1!+;/,+;!
/(! ;74(+->4)+;! 4,+>4%-=! J522/()! 4%-/! ;/>'-! >/('! ('41+%3! </(! -2';+'-! )74)! &','<+)! >4,0+,1! )7(/597! )7'! ';/%/9+;4%!
-'(8+;'-!)7'3!2(/8+1'"!-5;7!4-!&''-!2(/8+1+,9!2/%%+,4)+/,=!K'8'()7'%'--"!&';45-'!/<!)7'!&+/-27'('C-!+,)'(;/,,';)'1,'--"!
:'!>5-)!-48'!4%%!-2';+'-"!,/)!?5-)!)7'!2/25%4(!/,'-=!
!

H74(+->4)+;!/(!,/)"!'B4>2%'-!/<!)7'!1+('!;/,-'@5',;'-!/<!)7'!'B)+,;)+/,!/<!-2';+'-!4&/5,1"!4-!1/'-!)7'!'8+1',;'!/<!)7'!
'<<';)-!/<!/,'!-2';+'-C!'B)+,;)+/,!/,!)7'!:7/%'!-3-)'>=!L/(!'B4>2%'"!)7'('!+-!4!,4)5(4%!&4%4,;'!&'):'',!2('14)/(!4,1!
2('3M! +<!2('14)/(-!1+-422'4("!5,;7';0'1!9(/:)7!/<!2('3!1+-)5(&-! )7'!';/-3-)'>C-!&4%4,;'=!.7'! 'B)+(24)+/,!/<! )7'! 9(43!
:/%<!<(/>!N'%%/:-)/,'!K4)+/,4%!D4(0!('-5%)'1!+,!)7'!/8'(2/25%4)+/,!/<!'%0"!:7+;7!/8'(9(46'1!/,!)7'!52%4,1!4-2',!4,1!
;/))/,://1"!+,!)5(,!;('4)+,9!4!-'(+'-!/<!+>&4%4,;'-!4>/,9!/)7'(!2('14)/(-"!&+(1-"!2%4,)-"!4,1!/)7'(!%+<'!</(>-=!I/--!/<!4!
-2';+'-! ('-5%)-! +,!4!1/>+,/! '<<';)!/<!2/22+,9! (+8')-!4,1!5%)+>4)'%3"!'B)+,;)+/,! %'41-! )/!;/'B)+,;)+/,=! A,!74&+)4)-!:7'('!
&+/1+8'(-+)3!+-!-24(-'"!)7'!+,)'(1'2',1',;'!/<!-2';+'-!;4,!&';/>'!14,9'(/5-%3!%+,'4(=!.7'!>/('!&+/1+8'(-+)3!)7'('!+-!+,!4!
-3-)'>"!)7'!7+97'(!+)-!('-+%+',;'!)/!;/%%42-'=!.7'!;/,)+,5+,9!1'2%')+/,!/<!&+/1+8'(-+)3!'8',)54%%3!%'41-!)/!1'9(41+,9!&/)7!
)7'!-3-)'>C-!4,1!)7'!*4()7C-!7'4%)7=!!
!

H5((',)%3"! )7'! (4)'!/<!'B)+,;)+/,! +-!4%4(>+,9=! A,! )7'!24-)! <':!1';41'-"!'B)+,;)+/,!;45-'1!&3!75>4,-!74-!9(/:,!&3!/,'!
75,1('1!)+>'-! )7'!,/(>4%!'B)+,;)+/,!(4)'"!4,1! +-!/,!4!<4-)!)(4;0!)/!('4;7!/,'! )7/5-4,1!)+>'-=!O4(84(1!2(/<'--/(!*=!P=!
Q+%-/,C-!'-)+>4)'-!4('!'8',!7+97'("!-599'-)+,9!)74)!:'!4('!,/:!<4;'1!:+)7!RST!-2';+'-!&'+,9!%/-)!14+%3=!$)!)7+-!(4)'"!74%<!
/<! )7'! 2%4,')C-! 2%4,)! 4,1! 4,+>4%! -2';+'-! :+%%! &'! 9/,'! &3! RUTT=! .7+-! -7/;0+,9! ;/,;%5-+/,! +-! <5()7'(! -522/()'1! &3! )7'!
<+,1+,9-!/<!.7'!AVHK!!"#$%&'($)*$+,-".("/"#$01"2&"'"!:7+;7!1/;5>',)-!4&/5)!WT!2'(;',)!/<!)7'!*4()7C-!'B4>+,'1!-2';+'-!
4('!;/,-+1'('1!)7('4)','1=!V,%'--!)7'('!+-!4!(41+;4%!;74,9'!+,!/5(!&'748+/(!)/:4(1-!;/,-'(84)+/,"!-2';+'-!:+%%!-%+1'!<(/>!
X5%,'(4&%'"!)/!*,14,9'('1"!)/!H(+)+;4%%3!*,14,9'('1"!)/!*B)+,;)!+,!)7'!Q+%1"!)/!*B)+,;)"!2'(+/1#4,!+(('8'(-+&%'!<4)'=!

6/55,7/%8219%3:/%(-1;,-%4:,<2%

=%



!

!

.7'! ;/,-'(84)+/,! ;/>>5,+)3! 49(''-! /,! )7'!
+,)'(1'2',1',;3! /<! -2';+'-"! :7')7'(! /(! ,/)! :'!
-522/()!)7'!E+,)(+,-+;G!4(95>',)!/<!2('-'(8+,9!-2';+'-!
</(! )7'+(! :/()7! 4%/,'! 4-! %+8+,9! /(94,+->-"! /(! )7'!
E+,-)(5>',)4%G! 8+':2/+,)! /<! -48+,9! -2';+'-! </(!
4,)7(/2/9',+;! 25(2/-'-=! Q+),'--+,9! )7'! <'%%+,9! /<! 4!
/,'F75,1('1F3'4(F/%1! )(''"! :7+;7! +,! )7'! )(/2+;-!
(')5(,-! R=Y! >+%%+/,! 94%%/,-! /<! :4)'(! )/! )7'!
4)>/-27'('"! 4224%%-! 4,3! ;/,-'(84)+/,+-)! 4,1! >/-)!
;/,-;+',)+/5-! 75>4,! &'+,9-=! .7'! ('4%+)3! )74)! )7'!
;5((',)"!>4--+8'!1'-)(5;)+/,!/<!&+/)4!>+97)!'(41+;4)'!
-2';+'-!:+)7!%+<'F;74,9+,9!;5(4)+8'!2(/2'()+'-"!-5;7!4-!
)7'! /,'! </5,1! +,! )7'! <5,9+! 3"/&2&44&/$ /)(.(56"! )7'!
/(+9+,4%! -/5(;'! /<! 4,)+&+/)+;-"! +-! 1+-)('--+,9=! *8',!
)/143"! ,':! -2';+'-! 4('! -)+%%! &'+,9! 1+-;/8'('1! +,! /5(!
%4(9'%3! 'B2%/('1! :/(%1"! -5;7! 4-! )7'! <('-7:4)'(! <+-7!78$
'/"&#"-&! Z1&2(5-"#$ -&9,(:$1+-;/8'('1! +,![4(;7!RTUW"!4,1!
:'! 4('! %'4(,+,9! )7'! +,)'(;/,,';)'1! (/%'! -2';+'-! 2%43! +,! )7'+(! ';/-3-)'>-"! 4-! :'%%! 4-! )7'! (/%'! 9'/9(4273! 2%43-! +,!
-2';+4)+/,=! \'9('))4&%3"! )7'! >4--+8'! 74&+)4)! 1'-)(5;)+/,! '(41+;4)'-! &/)7"! 0,/:,! -2';+'-"! 4,1! -2';+'-! 3')! )/! &'!
1+-;/8'('1"! -2';+'-!:7+;7!:'!:+%%! ,'8'(! 9')! )/! 0,/:"! -2';+'-!:7+;7! ;/5%1! &'! )7'!24,4;'4!/<!>4,3!>'1+;4%! 4+%>',)-!
:7+;7! ;/5%1! -+9,+<+;4,)%3! +>2(/8'! /5(! %+8'-=! .7'! 84%5'! /<! &+/1+8'(-+)3! +-! '--',)+4%! 4,1! +,1+-25)4&%'! </(! )7'! 2%4,')C-!
-5-)4+,4&+%+)3!4,1!7'4%)7=!
!

.7'!-)4&+%+)3!/<! %+<'!1'2',1-!/,!&+/1+8'(-+)3!4,1! )7'! +,)'(;/,,';)'1,'--!/<!4%%! -2';+'-"! </(! +,! )7'+(! +,)'(4;)+/,-! %+'! )7'!
;/>2/,',)-"!)7'!(+8')-"!)74)!>40'!5-!4,1!4%%!/)7'(!%+<'!</(>-!2/--+&%'=!]+/1+8'(-+)3!+-!/5(!;/,)'B)M!+)!7/5-'-!%+<'C-!9',')+;!
%+&(4(3"!7/%1-!)7'!0'3!)/!;%+>4)'!-)4&+%+64)+/,"!74(&/(-!4!;/(,5;/2+4!/<!;5('-"!4,1!+>2(/8'-!/5(! %+8'-! +,!;/5,)%'--!:43-=!

*4()7!+-!4!>49,+<+;',)!&+/F;/->+;!27',/>',4"!+)!+-!)7'!;(41%'!/<!%+<'!+,!/5(!5,+8'(-'=!$%%!-2';+'-!&';/>'!:74)!)7'3!4('!4-!
)7'!('-5%)!/<!4!24()+;5%4(!%+<'!>4,+<'-)4)+/,"!&/(,!<(/>!4,1!</(!)7'!',8+(/,>',)!)74)!>41'!)7'+(!'B+-)',;'!2/--+&%'M!)7'-'!
',)+)+'-!4,1!:'!/5(-'%8'-!4('! +,)'(;/,,';)'1!4,1!+,)'(1'2',1',)=!P,;'!:'!5,1'(-)4,1!)7+-!;/,;'2)!<5%%3"!:'!:+%%!4%-/!

5,1'(-)4,1!)74)!E:'G!4('!E:'!4,1!/5(!;+(;5>-)4,;'-"G!4,1!)74)!%+<'!+-!+)-!/:,!;/,)'B)=!

!

[2%.<B:,2D%'*/<D/2%

!
^%/&4%!H74+("!L('-7:4)'(!L+-7!J2';+4%+-)!^(/52!

7"4./)(."/&.$'/"&#"-&;$.$<"=$01"2&"'$)*$!.&/>)=*&',$
?7"4./)(."/&&#.":;$*-)6$@"'($3.15.$3-)A&/2";$B/#)/"'&.;$

#&'2)A"-"#$>C$!&2,.-#$0/"&#"-$&/$7.-2,$DEFG$

!

$%



!
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><7:-<7:35%8219%3:/%&&'(%./7<1*5%

4/*32,-%)5<,%
A,!$595-)!/<!RTU_!)7'!LLJ^!4,,/5,;'1!)7'!</(>4)+/,!/<!4!*/S%

_4/*32,-% )5<,`% 2/7<1*=! V2! 5,)+%! )7',! )7'! LLJ^! 1+1! ,/)! 748'!
41'@54)'! ('9+/,4%! ;/8'(49'! +,! )7'! 4('4=! P,'! /<! )7'! +>>'1+4)'!

9/4%-! </(! )7'! ('9+/,! +-! )/! 1'8'%/2! <('-7:4)'(! <+-7! 4--'-->',)-!
)7'('!4-!24()!/<!)7'!9%/&4%!<('-7:4)'(!&+/1+8'(-+)3!2(/9(4>!&'+,9!

%'41! &3! Q+%%! `4(:4%%! 4,1! 7+-! -)4<<! 4)! AVHKC-! L('-7:4)'(!
]+/1+8'(-+)3!V,+)!+,!H4>&(+19'=!ab(9!L('37/<!Z*5(/2'4,!\'9+/,4%!

H74+(c!+1',)+<+'1!):/!:'%%F@54%+<+'1!;/%%'495'-!+,!V6&'0+-)4,!:7/!
;/5%1! )40'! %'41+,9! (/%'-! +,! )7'! H',)(4%! $-+4! ('9+/,=! ]407)+34(!

d4>+%/8! Z&04>Yef(4>&%'(=(5c! 4,1! ]407)+3/(! d4(+>/8!
Z&=04(+>/8f9>B=1'c"! &/)7! /<! )7'! V6&'0+-)4,! $;41'>3! /<!

J;+',;'-"! 49(''1! )/! ?/+,! )7'! LLJ^! 4-! H/FH74+(-! </(! )7'! ,':!
('9+/,=!!

`(=!d4(+>/8C-!4;;'2)4,;'!/<!)7'!2/-+)+/,! +,;%51'1!)7'!</%%/:+,9!

('-2/,-'"!!

$-! 3/5! 2(/&4&%3! 0,/:! ,/:4143-! :'! 748'! 4!
1(4>4)+;! -+)54)+/,! :+)7! %/-)! <+-7! &+/1+8'(-+)3"!

4,1! ;/,-'(84)+/,! /<! ',14,9'('1! 4,1! (4('!
<+-7'-! 15'! )/! 1'-+;;4)+/,! /<! )7'! $(4%! J'4!

';/-3-)'>!4,1!4;5)'!1';%+,+,9!:4)'(!@54,)+)3!
4,1!@54%+)3! +,! (+8'(-=! .7'! <+-7! <45,4! +,!H',)(4%!

$-+4! +-! )/143! 5,1'(! 5,2(';'1',)'1! 7+97!
4,)7(/2/9',+;! 2('--5('"! 4,1! 5(9',)!

('74&+%+)4)+/,!>'4-5('-!4('!,''1'1!+,!/(1'(!)/!
-)/2!)7'!1'-)(5;)+/,!/<!<+-7!2/25%4)+/,-=!

A,!%+97)!/<!)7'!4&/8'"!A!4>!8'(3!74223!)/!4;;'2)!

)7+-! +,8+)4)+/,! 4,1! %//0! </(:4(1! )/! :/(0+,9!
:+)7! 3/5! 4,1! :+)7! 4%%! <+-7'(+'-! -;+',)+-)-! 4,1!

/(94,+64)+/,-!+,!)7'!H',)(4%!$-+4,!\'9+/,=!

A,! 411+)+/,! )/! )7'! 4</('>',)+/,'1! ('9+/,4%! <('-7:4)'(! <+-7!

4--'-->',)-"!`(=!d4>+%/8!4,1!`(=!d4(+>/8!+,)',1!)/!</;5-!'<</()-!
+,!)7'!('9+/,!/,!&4-+;!4,1!422%+'1!-;+',)+<+;!('-'4(;7!+,!)7'!<+'%1-!

/<! 4@54)+;! ';/%/93"! ';/)/B+;/%/93"! +>24;)! /<! :4)'(! @54%+)3! /,!
<+-7'-"! 4,1! <+-7! &+/1+8'(-+)3! ;/,-'(84)+/,! 2(/?';)-=! P)7'(! :/(0!
:+%%!+,;%51'!-)51+'-!/,!)7'!+>24;)!/<!4@54;5%)5('!)';7,/%/9+'-!/,!

)7'! (4+-+,9!/<! <+-7!4,1!84(+/5-! +--5'-!5,+@5'!)/!)7'!H',)(4%!$-+4!
('9+/,=!

7))2ghh:::=+5;,<<-9=/(9h4&/5)F<<-9FRh<<-9F('9+/,-h;',)(4%4-+4h!

!

!

%

6,D,7,5B,2%
L+-7!('%4)'1!4;)+8+)+'-! +,![41494-;4(!748'!</;5-'1!>/('!/,!2(4;)+;4%!

;/,-'(84)+/,!>'4-5('-! )74,! /,! -5(8'3! :/(0=!! .+>! [;d4-0+'! /<! )7'!
./(/,)/! i//! ;/,)+,5'1! )7'! -5(8'3! /<! )7'! 522'(! J/<+4! &4-+,! )74)! 7'!

4,1!](+4,!i+>>'(>4,!/<!)7'!i//%/9+;4%!J/;+')3!/<!I/,1/,!-)4()'1! +,!
RTUW=!! .7'3!7/2'1! )/! <+,1! ('%+;)! 2/25%4)+/,-! /<!!,")24"'$ #"-,.6&8$

3(C2,)2,-)6&'$ &/')4&(5'$4,1!3.-"(-)145'$ 9C6/)1-")1"-254.-&'8$.7'3!
>4,49'1! )/! ;4);7! 4! -+,9%'! +,1+8+154%! /<!!8$ #"-,.6&$4,1!;4597)! 4!

-5<<+;+',)! ,5>&'(! /<!3(8$ &/')4&(5'$)/! -)4()! 4! ;42)+8'! &(''1+,9!
2(/9(4>=!! .7'3! :'('"! 5,</()5,4)'%3"!5,4&%'! )/! <+,1!3"8$

9C6/)1-")1"-254.-&';$$.7+-!24-)!3'4("!.+>!7/2'1!)/!<+,1!411+)+/,4%!!8$
#"-,.6&!4-! :'%%! 4-! 2/--+&%'! ('F+,)(/15;)+/,! -+)'-! </(!3(8$ &/')4&(5'=!!

\'9('))4&%3"!7'! 741! ,/! %5;0! +,! )7'!!,")24"'$-'4(;7"! &5)! 1+1! <+,1! 4!
2/--+&%'! ('F+,)(/15;)+/,!-+)'!</(!)7'!3(C2,)2,-)6&'=!!$11+)+/,4%!(4+,3!
-'4-/,!%+>,/%/9+;4%!14)4!4('!,''1'1!&'</('!4,3!1'<+,+)+8'!;/,;%5-+/,!

;4,!&'!('4;7'1!/,!+)-!4&+%+)3!)/!-522/()!4!('-+1',)!;+;7%+1!2/25%4)+/,!
/8'(! )7'! %/,9! )'(>=!! .+>! 74-,j)! 9+8',! 52! 7/2'! /,! <+,1+,9! >/('!!8$

#"-,.6&!4,1!7/2'-!)/!;/,)+,5'!)7'!-'4(;7!+,!RTUY=!

.7'! ;/,-'(84)+/,! :/(0! 7'! 4,1! $%'B! J45,1'(-! /<! )7'! `',8'(! i//!

-)4()'1!4! ;/52%'!/<! 3'4(-!49/! +,! I40'!.-',3!74-!&'',! )40',!52!4,1!
;/,)+,5'1!&3!4![4%494-3! ;/,-'(84)+/,!K^P=!!*<</()-!)/! +,8/%8'! %/;4%!

<+-7'(>',! +,! ;(4<)+,9! 4! 2(/9(4>! /<! -5-)4+,4&%'! 'B2%/+)4)+/,! /<! )7'!
%40'j-!('-/5(;'-!748'!',?/3'1!4!1'9(''!/<!-5;;'--"!:7+;7!&/1'-!:'%%!

</(! )7'! %40'j-! 2/25%4)+/,! /<!3.-"(-)145'$ 6"/.-.6>)8!.+>!
!Z<47404f7/)>4+%=;/>c! ;4,! 2(/8+1'! 4!>/('! 1')4+%'1! 4;;/5,)! /<! 7+-!

I40'!.-',3!:/(0=!!.7'3!7/2'!)/!<+,1!4![4%494-3!9(4154)'!-)51',)!)/!
+,8'-)+94)'!)7'! %+<'!7+-)/(3!/<!0.5A.9"44.$-)>5'(."!:7+;7! -522/()-!4,!

+>2/()4,)!<+-7'(3!+,!)7'!I40'=!

.7'! >/-)! 2/-+)+8'! 1'8'%/2>',)-! :+)7! ('94(1-! )/!<('-7:4)'(!<+-7!
;/,-'(84)+/,! +,8/%8'! )7'! -+9,+<+;4,)! 'B24,-+/,! /<!&/$ '&(5!;42)+8'!

&(''1+,9! '<</()-=!! ^53! .4>!O3/0! 74-! -5;;'--<5%%3! &('1! )7'! ;(+)+;4%%3!
',14,9'('1! H"#)(&.!-2=! J4&484"! 3(C2,)2,-)6&'$

&/')4&(5'$4,1!3.-"(-)145'$ 6"/.-.6>)"! 4-! :'%%! 4-! )7'! Z7422+%3kc! %'--!
)7('4)','1!!,")24"'$A.()').;$3(C2,)2,-)6&'$4)&'"44"&$./#$3.-"(-)145'$

1)4C.2(&'8$$O'! 8'(3! >5;7! :4,)-! )/! 411!H"#)(&.$ 6.-)I"IC$)/! )7'! %+-)"!
&5)!74-!,/)!)/!14)'!-5;;''1'1!+,!<+,1+,9!4!('%+;)!-/5(;'!2/25%4)+/,=!!A<!

4%%! '%-'! <4+%-"! </5,1'(-! ;4,! &'! -7+22'1! )/! 7+>"! &5)! +)! :/5%1! &'!
2('<'(4&%'!)/!-';5('!)7'-'!<(/>!4!:+%1!2/25%4)+/,=!.7'!iJI"!./(/,)/!

i//! 4,1! )7'! $>'(+;4,!H+;7%+1! $--/;+4)+/,! 748'! 49(''1! )/! -5&-+1+6'!
^53j-! ;42)+8'! &(''1+,9! 2(/9(4>=!! .7'! 1')4+%-! /<! )7+-! 4('! -)+%%! &'+,9!

<+,4%+6'1M!!)7'3!',8+-49'!/<<'(+,9!^53!4!;/,)(4;)!)/!7'%2!7+>!>4+,)4+,!
8+4&%'! 2/25%4)+/,-! /<! )7'! <+-7'-! 7'! 2('-',)%3! 74-! 5,1'(! ;5%)5('! /(!
>+97)!:/(0!:+)7!+,!)7'!</('-''4&%'!<5)5('!4,1!2(/8+1'!422(/2(+4)'!

?%



!

!

><7:-<7:35%8219%3:/%&&'(%./7<1*5%

;<","-"'="(&=%34>,?&

,5>&'(-! /<! <(3! </(! 4,3! <5)5('! ('F+,)(/15;)+/,! 2(/9(4>-=!! .7'!

+,+)+4%! 49(''>',)! :+%%! (5,! </(! 4! 2'(+/1! /<! )7(''! 3'4(-"! :+)7! )7'!
/2)+/,!/<!;/,)+,5+,9!-522/()!;/,)+,9',)!/,!2'(</(>4,;'=!

^53j-! '<</()-! )/! 2/25%4(+6'! ,4)+8'! ;+;7%+1-! 4-! 4@54;5%)5('!
-5&?';)-!;/,)+,5'!)/!2(/-2'(=!!O'!,/:!74-!SY!24()+;+24,)-!+,!)7'!

I/0/7/! 1(4+,49'! :/(0+,9! :+)7!3.-.(&4.1&.$!-2=! $,1424=!!
D4()+;+24,)-! +,! 7+-! ;//2'(4)+8'!>5-)! 49(''! )/! (')5(,+,9! RYl!/<!

)7'+(!4,,54%!74(8'-)!)/!)7'!(+8'("!;/,-'@5',)%3!7'!74-!>4,49'1!
)/!'-)4&%+-7!4!-'%<F<+,4,;+,9!('-)/;0+,9!2(/9(4>!</(!)7+-!-'(+/5-%3!

',14,9'('1! -2';+'-=!!O'! :4-! +,8+)'1! -'8'(4%! 3'4(-! 49/!&3! ):/!
8+%%49'-! +,! -/5)7F;',)(4%! [41494-;4(! )/! 7'%2! )7'>! -')! 52!
;/>24(4&%'!2(/9(4>-!5)+%+6+,9! )7'+(! %/;4%!-2';+'-!/<!3.-.(&4.1&."!

&5)!:'!748'!,/! +,</(>4)+/,!/,!)7'!-)4)5-!/<!)7'-'!'<</()-=!!^53!
+-! 4%-/! '84%54)+,9! )7'! ';/,/>+;! 8+4&+%+)3! /<!3"8$ 1)4C.2(&'!4,1!3($

4)&'"44"&!4-! 4@54;5%)5('! -5&?';)-=!! O'! 7/2'1! )/! 1(4:! -/>'! <+(>!
;/,;%5-+/,-!&3!)7'!',1!/<!RTU_=!

L+,4%%3"! .+>! [;d4-0+'! ZiJIc! :4-! 4&%'! )/! &(+,9!%+8+,9!H"#)(&.!-2=!
J4&484"!!,")24"'$A.()').;$3(C2,)2,-)6&'$4)&'"44"&;$3(C2,)2,-)6&'$

&/')4&(5'$4,1!3.-"(-)145'$ 4)&'"44"!&4;0! )/! ./(/,)/=!! I/--'-! +,!
)(4,-+)!:'('!%+97)!4,1!4)! %4-)!:/(1"!4%%!)7'!<+-7!:'('!1/+,9!:'%%=!!

.7+-! ('8+8'-! )7'! 2/--+&+%+)3! /<! '-)4&%+-7+,9! 8+4&%'!"J$
'&(5$2/25%4)+/,-! /<! )7'-'! -2';+'-"! 4! 1'8'%/2>',)! /<! 24()+;5%4(!

+>2/()4,;'! +,-/<4(! 4-! )7'!H"#)(&.!4,1!3(8$ &/')4&(5'$4('!
;/,;'(,'1=!

7))2ghh:::=+5;,<<-9=/(9h4&/5)F<<-9FRh<<-9F('9+/,-h>41494-;4(h!

6/51,9/2<B,!
A,! ;/,?5,;)+/,!:+)7! )7'! LLJ^!$,,54%!['')+,9"! )7'!^/8'(,/(! /<!

[/('%/-"!['B+;/! +,8+)'1!>'>&'(-! /<! )7'! AVHKFJJH! L('-7:4)'(!
H/,-'(84)+/,! J5&FH/>>+))''! 4,1! )7'! LLJ^! )/! ?/+,! 7+>! 4-! 7'!

-+9,'1! 4,! 49(''>',)! )/! 2('-'(8'! )7'! J)4)'! D(/)';)'1! $('4! E*%!
.'B;4%G!Z()1$-&9,(c=!.7+-!4('4!+-!7/>'!)/!4!\4>-4(!J+)'!Z4!:')%4,1!

/<!+,)'(,4)+/,4%!+>2/()4,;'c!4,1!8+)4%!)/!)7'!;/,-'(84)+/,!/<!)7'!
[/('%/-! [+,,/:! )74)! ;4%%-! +)! 7/>'=! O4%<! /<! )7'! 4('4! /<!
/;;524,;3!</(!)7'![/('%/-![+,,/:!Z<)(-)1&'$>)52.-#&c$+-!</5,1!

:+)7+,!)7'!\4>-4(!J+)'"!:7+;7! +-!4%-/!0,/:,!</(! +)-!731(/%/9+;4%!
+>2/()4,;'!</(!)7'!('9+/,=!

.74,0-! )/! )7'! H74+(! /<! )7'! J5&FH/>>+))''! Z4,1! LLJ^! \'9+/,4%!
H74+(c"! ./2+-! H/,)('(4-![4;]'4)7"! </(! >40+,9! )7+-! 7422',k! O'!

74-! &'',! :/(0+,9! </(! 3'4(-! )/! 2(/)';)! <8$ >)52.-#&! :+)7! )7'!
+,8/%8'>',)! /<! %/;4%! ;/>>5,+)+'-"! 9/8'(,>',)4%! 45)7/(+)+'-"!

4,1!+,)'(,4)+/,4%!49',;+'-=!!

!

I123:/2*%)82<B,%
.7'!Q/(%1!L+-7![+9(4)+/,!`43!:4-!;/%/(<5%%3! ;'%'&(4)'1!</(!)7'!<+(-)!
)+>'! +,! *)7+/2+4! 5,1'(! )7'! ?/+,)! /(94,+64)+/,! /<! )7'! `'24()>',)! /<!

i//%/9+;4%!J;+',;'-"!$11+-!$&4&4!V,+8'(-+)3! Z$$Vc!4,1!)7'!]47+(!`4(!
V,+8'(-+)3! Z]`Vc=! .7'! '8',)! )//0! 2%4;'! +,! ]47+(! `4(! ./:,! /,!

J4)5(143"!R_![43!RTU_!-)4()+,9!4)!mgTT!4>!:+)7!4!)7'>'!ED(/)';)!)7'!
:/(%1C-!5,+@5'!-2';+'-!<%/;0!4,1!>+9(4)/(3!%.>")>.->5'!-22=!/<!I40'!

.4,4G=!!

.7'! '8',)! :4-! 4;;/>24,+'1! &3! 4! 24,'%! 1+-;5--+/,"! 2('--! ('%'4-'"!
>4(;7!4%/,9!)7'! (/41-!/<!]47+(!`4(!)/!)7'!$&43!](+19'! Z',)'()4+,'1!

&3! )7'! D/%+;'! [4(;7! /<! )7'! $>74(4! \'9+/,4%! J)4)'! n! '""$ 1,)()$ )/$
/"J($ 1.9"c! 4,1! 4! -'>+,4(! +,! :7+;7! -'%';)'1! )4%0-! :'('! 2('-',)'1=!

.7'! '8',)! :4-! -2/,-/('1! &3! $11+-! $&4&4! V,+8'(-+)3"! ]47+(! `4(!
V,+8'(-+)3"!\5<</(1!L/5,14)+/,"!H(+)+;4%!*;/-3-)'>!D4(),'(-7+2!L5,1"!

[/74>>'1! ]+,! i43'1! H/,-'(84)+/,! L5,1"! P(94,+64)+/,! </(!
\'74&+%+)4)+/,! o! `'8'%/2>',)! +,! $>74(4! ZP\`$c"! $&43! ]4-+,!

P(94,+64)+/,"! .4,4FJ5&! &4-+,! P(94,+64)+/,! 4,1! /)7'(-=! J'8'(4%!
)7/5-4,1!%'4<%')-!:'('!1+-)(+&5)'1!4)!)7'!'8',)!)/!;('4)'!4:4(','--!

4&/5)!)7'!+>2/()4,;'!/<!)7'!%.>")>.->5'!-22=!/<!I40'!.4,4!4,1!)7'!
)7('4)-!)7'3!<4;'=!!

A,! /)7'(! ,':-"! )7'! H(+)+;4%! *;/-3-)'>! D4(),'(-7+2! L5,1! ZH*DLc! 74-!

9(4,)'1! ('-'4(;7! <5,1-! )/! ):/! V,+8'(-+)+'-! :/(0+,9! /,! )7'!
;/,-'(84)+/,!/<!%.>")>.->5'$-22=!.7'!&','<+;+4(+'-!4('!$11+-!$&4&4!

V,+8'(-+)3!Z)7'!2(+,;+24%!+,8'-)+94)/(!+-!`(=!$&'&'!^')475,c!4,1!]47+(!
`4(!V,+8'(-+)3!Z)7'!2(+,;+24%! +,8'-)+94)/(! +-!`(=![+,:53'%')![+,9+-)c=!

Q'!748'!4%-/!-)4()'1!4!2('%+>+,4(3!-5(8'3!/<!)7'!<+-7'-!/<!)7'!P>/F
.5(04,4!&4-+,!Z4!%'4-)!('-'4(;7'1!4,1!1/;5>',)'1!&4-+,c=!

!7))2ghh:::=+5;,<<-9=/(9h4&/5)F<<-9FRh<<-9F('9+/,-h,/()7'(,F4<(+;4h!

!

!

KK0L$!"9&)/.4$M,.&-$./#$7&/&'("-$)*$N/A&-)/6"/($*)-$7)-"4)';$$+)1&'$

M)/(-"-.'$7.2H".(,$,"41'$'&9/$.$1.2($1-)("2(&/9$A&(.4$*-"',=.("-$,.>&(.(8$

3,)()O$L-.2)$!.6P-"Q$
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><7:-<7:35%8219%3:/%&&'(%./7<1*5%

+,"$3)4&2"$7.-2,$)*$(,"$R6,.-.$!"9&)/.4$0(.("$&/$H.,&-$S.-$+)=/;$

N(,&)1&.8$+,&'$=.'$)/"$)*$'"A"-.4$"A"/('$)-9./&Q"#$.-)5/#$(,"$

-"9&)/$()$2"4">-.("$@)-4#$K&',$7&9-.(&)/$S.C$)/$DT$7.C$DEFT8$

'1+3:%)9/2<B,%%
A,! ](46+%! 4! ,4)+/,4%! 4--'-->',)! /<! 'B)+,;)+/,! (+-0! </(! /8'(! UR"TTT!

-2';+'-!/<!<45,4!:4-!(';',)%3!;/>2%')'1=!.7'!AVHKhHA!]+/1+8'(-+)3!
$--'-->',)! V,+)! ZVJ$c! +,! ;/%%4&/(4)+/,! :+)7! )7'! H7+;/! [',1'-!

A,-)+)5)'!<+,+-7'1!)7'!4--'-->',)-!+,!L4%%!RTU_=!.7+-!+,;%51'1!W"URR!
-2';+'-! /<! <('-7:4)'(! <+-7'-=! J''! H-.Q&4U'$ !"9&)/.4$ !"#$ %&'($

R''"''6"/('$5,1'(!)7'!EAVHK!\'1!I+-)!$5)7/(+)3G!-';)+/,!/,!249'!
R_! </(! >/('! +,</(>4)+/,=! .7'-'! 4--'-->',)-! >4(0! 4! >4?/(! -)'2!

</(:4(1!</(!](46+%C-!<('-7:4)'(!<+-7!;/,-'(84)+/,=!

7))2ghh:::=+5;,<<-9=/(9h4&/5)F<<-9FRh<<-9F('9+/,-h-/5)7F4>'(+;4h!

!

'1+3:/2*%)82<B,%
A,!J/5)7!$<(+;4!)7'('!4('!4!,5>&'(!/<!2(/?';)-!&'+,9!5,1'()40',!&3!

2/-)F9(4154)'! -)51',)-! 4)! 84(+/5-! +,-)+)5)+/,-! +,! )7'! <+'%1! /<!
2/25%4)+/,! 9',')+;-! 4,1! ;/,-'(84)+/,=! `(! P%4<! Q'3%! <(/>! J$A$]!

74-! 2/-)F1/;)/(4%! ;4,1+14)'-! 4,1! -)51',)-! ('9+-)'('1! +,! )7'!
`'24()>',)! /<! A;7)73/%/93! 4,1! L+-7'(+'-! J;+',;'! 4)! \7/1'-!

V,+8'(-+)3!:7/!4('!%//0+,9!4)!;/,-'(84)+/,!9',')+;-!/<!)7('4)','1!
<+-7'-! +,! )7'! *4-)'(,! 4,1! Q'-)'(,! H42'! ('9+/,-=! .7'! +>24;)! /<!

4%+',! +,84-+8'! <+-7'-"! '-2';+4%%3! 2('14)/(3! -2/()! <+-7'-! %+0'! )7'!
&4--'-! Z7&2-)1("-5'! -22=c! 4,1! )(/5)! ZV/2)-,C/2,5'$ 6CW&''! 4,1!

0.46)$(-5((.c!74-!&'',! +,!)7'!-2/)%+97)! +,!(';',)!3'4(-!&';45-'!/<!
)7'! 2(/>5%94)+/,! /<! )7'! K4)+/,4%! *,8+(/,>',)4%! [4,49'>',)"!

]+/1+8'(-+)3!$;)!+,!RTT_"!4,1!)7'!\'95%4)+/,-!)7'('/<!+,!RTUW=!!!
!

V,-5(2(+-+,9%3"! )7'! ;/,)(/%! 4,1! ('95%4)+/,! /<! )7'-'! 8'(3! 2/25%4(!
-2/()! <+-7! +-! 'B)('>'%3! ;/,)',)+/5-! &'):'',! )7'! ;/,-'(84)+/,!

45)7/(+)+'-!4,1!+,<%5',)+4%!4,9%+,9!;+(;%'-"!)7'('</('!4!%/)!/<!','(93!
74-! &'',! -2',)! +,! ('4;7+,9! 25&%+;%3! 4;;'2)4&%'! ('95%4)+/,-=! !.:/!

'B;'%%',)!25&%+;4)+/,-!)74)!;42)5('!)7'!+,)',-+)3!/<!)7'!+--5'-!4,1!!
!

!

1'&4)'! 4('! *%%',1'(!o!Q'3%! ZRTU_c! 4,1! *%%',1'(!"($ .48! ZRTU_c=! .74)!
<+-7! ;/,-'(84)+/,! +-! -/! ;/,)',)+/5-! >43! &'! 4! -5(2(+-'! )/! -/>'! +,!

/)7'(! ('9+/,-"! &5)! J/5)7! $<(+;4! +-! 4! 3/5,9! 4,1! 8+9/(/5-! 1'>/;(4;3!
:7'('!1+8'(-+)3!/<!/2+,+/,! +-!'B)('>'%3!:+1'-2('41!4,1!/,!24(!:+)7!

)7'!(+;7!&+/1+8'(-+)3!/<!)7'!('9+/,!4,1!)7'!-;4%'!/<!75>4,!+>24;)!/,!
)7'!',8+(/,>',)=!!!

$,/)7'(! +,1+;4)+/,!/<!)7'! +,)',-+)3!/<!25&%+;! +,)'('-)!4,1! +,)'(4;)+/,!

+,!4@54)+;!;/,-'(84)+/,!+-!9(427+;4%%3!'B2/-'1!+,!)7'!pL+-7'(+'-C!4()+;%'!
&3!Q'3%!"($.4=! ZRTU_c!)74)! ;/,;'(,'1!)7'!<+(-)!-5;;'--<5%!'(41+;4)+/,!

/<!4,!4%+',! +,84-+8'! <+-7! <(/>!4! -)(');7!/<! (+8'(! +,! )7'!H42'!L%/(+-)+;!
('9+/,=! !.7'! 4;)54%! '(41+;4)+/,! )//0! 2%4;'! +,! L'&(54(3! RTUR! 4,1!

[4(;7!RTUW"!&5)!)7'!2(/;'--!%'41+,9!52!)/!)7'!4;)+/,!&'94,!4-!'4(%3!
4-! RTTWk! A,! )7'! 24-)! )7'! 45)7/(+)+'-! :/5%1! 748'! -+>2%3! >41'! 4!

1';+-+/,! )/! 4;)! 4,1! 9/,'! 47'41! :+)7! +)M! ,/:! )7'! 2(/;'--! ('@5+('-!
*,8+(/,>',)4%! A>24;)!$--'-->',)-"!1+--'>+,4)+/,!/<! +,</(>4)+/,!)/!

25&%+;! 451+',;'-"! 4,1! 25&%+;! 24()+;+24)+/,! 2(/;'--'-=! .7'-'! 4('!
1'<+,+)'%3! +>2/()4,)! 1'>/;(4)+;! 2(/;'--'-! )74)"! +,! >4,3!

;+(;5>-)4,;'-"! ;4,! -+9,+<+;4,)%3! 4+1! ;/,-'(84)+/,M! &5)! )7'3! 4('! 4%-/!
;/>2%'B! 4,1! )+>'F;/,-5>+,9=! ! .7'! 242'(-! ;+)'1! 4&/8'! >40'! </(!

-/&'(!('<%';)+/,!/,!?5-)!:74)!+)!)40'-!)/!;/,-'(8'!<+-7'-!+,!1'8'%/2+,9!
$<(+;4!:7',!4;)+/,!+-!4;)54%%3!('@5+('1k!!

\'<'(',;'-g!

*%%',1'("!]\"!Q//1</(1!`a"!Q'3%!PIL"!H/:B!A^=!ZRTU_c=![4,49+,9!
;/,<%+;)-!4(+-+,9!<(/>!<+-7'(+'-!',74,;'>',)-!&4-'1!/,!,/,F

,4)+8'!<+-7'-!+,!-/5)7'(,!$<(+;4=!a/5(,4%!/<!L+-7!]+/%/93!1/+g!
UT=UUUUh?<&=URYUR!

*%%',1'("!]\!4,1!Q'3%!PIL=!ZRTU_c=!$!('8+':!/<!;5((',)!0,/:%'19'"!
(+-0!4,1!';/%/9+;4%!+>24;)-!4--/;+4)'1!:+)7!,/,F,4)+8'!

<('-7:4)'(!<+-7!+,)(/15;)+/,-!+,!J/5)7!$<(+;4=!$@54)+;!A,84-+/,-!
m"!Z/2',!4;;'--c=!

Q'3%"!PIL"!L+,%43-/,!]"!A>2-/,!K`"!Q//1</(1!`"!J)'+,0?'(!a=!ZRTU_c=!
.7('4)','1!',1'>+;!<+-7'-!+,!J/5)7!$<(+;4C-!H42'!L%/(+-)+;!

\'9+/,g!$!,':!&'9+,,+,9!</(!)7'!\/,1'94)!\+8'(=!L+-7'(+'-!Wm!Zqcg!
RSTFRSm=!`PAg!UT=UTeThTWqWR_UY=RTU_=mU_mR_!

!
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!

NB/,*<,%
.7'!$5-)(4%+4,! J/;+')3! </(! L+-7! ]+/%/93! .7('4)','1! L+-7'-! J2';+'-! H/>>+))''! 7'%1! 4!:/(0-7/2! +,!`4(:+,! +,! %4)'! a5,'! RTU_! )/! ('8+':! )7'!
;/,-'(84)+/,! -)4)5-!/<!$5-)(4%+4,! -2';+'-! +,! )7'!.'(42/,)+14'! Z^(5,)'(-c! 4,1!['%4,/)4',++14'! Z\4+,&/:<+-7'-c=!\4)7'(! )74,! ?5-)! ('4;)+8'%3!

:4+)+,9!</(!,/>+,4)+/,-!/<!)7('4)','1!)4B4"!+)!+-!+,)',1'1!)74)!)7'!',)+('!$5-)(4%+4,!<('-7:4)'(!<+-7!<45,4!:+%%!&'!2(/4;)+8'%3!('8+':'1!/8'(!4!
-'(+'-!/<!:/(0-7/2-!/8'(!)7'!;/>+,9!3'4(-=!

!
A)!:4-!,/)! +,)',1'1! )74)! )7+-!:/(0-7/2!:/5%1!2('24('!1')4+%'1!,/>+,4)+/,-! </(! +,1+8+154%! -2';+'-=! .7'!:/(0-7/2!:4-! +,)',1'1! )/! ;4,84-!

/2+,+/,"! 0,/:%'19'! 4,1! )7'! ;5((',)! -)4)5-! /<! -2';+'-"! 4,1! +1',)+<3! )7/-'! )74)! 4('! 2(+/(+)+'-! </(! <5()7'(! 0,/:%'19'! -3,)7'-+-! 4,1h/(!
1'8'%/2>',)!/<!+,1+8+154%!,/>+,4)+/,-=!*+97)'',!2'/2%'!4))',1'1!)7'!:/(0-7/2!:+)7!4!-'(+'-!/<!2('-',)4)+/,-!4,1!:/(0-7/2!-'--+/,-!)/!/,!

'4;7!<4>+%3=!
!!

$!)/)4%!/<!Wq!)'(42/,)+1!)4B4!:'('!;/,-+1'('1!:+)7!</5(!-2';+'-!;/,-+1'('1!)/!:4((4,)!>/('!</(>4%!4--'-->',)!</%%/:+,9!)7'!2('24(4)+/,!/<!
<5%%!,/>+,4)+/,-g!

r!!!!!!!!!!!!!H&#C./5'$>&#C./5'!Z[+);7'%%!UeWec!
r!!!!!!!!!!!!!X"1,."'(5'!;<=!"1&--,&/)'!sd+,9!*1:4(1t!

r!!!!!!!!!!!!!02)-(56$/"&4&!$%%',"!I4(-/,!o![+19%'3!UmmW!
r!!!!!!!!!!!!!Y.-&&2,(,C'$4.25'(-&'!Z[''-!o!d4+%/%4!UmSSc!

!
$,/)7'(!UR!)4B4!:'('!;/,-+1'('1!)/!:4((4,)!+,;%5-+/,!/,!4!p:4);7C!%+-)"!4-!)7'('!:4-!-/>'!;/,;'(,!4&/5)!)7'+(!('-)(+;)'1!1+-)(+&5)+/,"!(4(+)3"!

/(!)7'!('%'84,;'!/<!24()+;5%4(!)7('4)-!/(!5,;'()4+,)3!4&/5)!)4B/,/>3g!
r!!!!!!!!!!!!!X"1,."'(5'$"1&--,&/)'!X4(+!o!O5);7+,-!UmSe!

r!!!!!!!!!!!!!3&/9.44.$4)-"/(Q&!ZQ'&'(!UmUTc!
r!!!!!!!!!!!!!3&/9.44.$6&#94"C&!$%%',!o!['((+;0!Ume_!

><7:-<7:35%8219%3:/%&&'(%./7<1*5%

!
S&.9-.6$)*$KK0L$!"9&)/'$*)-$DEFGZDEF[$\5.#-"//&568$0)6"$2,./9"'$=&44$>"$6.#"$&/$DEF]$#5"$()$&/2-".'"#$6"6>"-',&1$./#$/"=$

-"9&)/.4$&/("-"'('8!

L%



!

!

!!!!!!!!!!!!

•  !!!!!!!!!!!02)-(56$,&44&&!ZH4-)'%,45!UeSec!
^$$$$$$$$$$$$$02)-(56$1.-A&2"1'!Z[4;%'43!UeeWc!

r!!!!!!!!!!!!!0C/2)6&'("'$-.'("445'!X4(+!o!O5);7+,-!UmSe!
r!!!!!!!!!!!!!0C/2)6&'("'!-2=!s`5(4;0"!D',)';/-)"!P(1"!X+;)/(+4t!

r!!!!!!!!!!!!!0C/2)6&'("'$-2=!s[+);7'%%t!
r!!!!!!!!!!!!!0C/2)6&'("'!-2=!sD(+,;'!\'9',)!Ut!

r!!!!!!!!!!!!!0C/2)6&'("'!-2=!sD(+,;'!\'9',)!Rt!
r!!!!!!!!!!!!!0C/2)6&'("'!-2=!s\/'t!

r!!!!!!!!!!!!!0C/2)6&'("'!-2=!sA-1'%%t!
!

$!)/)4%!/<!WT!)4B4!/<!['%4,/)4',++1-!:'('!;/,-+1'('1"!:+)7!-'8',!;/,-+1'('1!)/!:4((4,)!)7'!2('24(4)+/,!/<!</(>4%!,/>+,4)+/,-g!
r!!!!!!!!!!!!!M.&-/'&2,(,C'$-,)6>)')6)&#"'!A!ZK+;7/%-!o!\48',!UmRec!

r!!!!!!!!!!!!!M.&-/'&2,(,C'$2*8$-,)6>)')6)&#"'!AA!s,/()7'(,t!
r!!!!!!!!!!!!!7"4./)(."/&.$".2,.6"/'&'!$%%',!o!H(/--!UmeR!

r!!!!!!!!!!!!!7"4./)(."/&.$6.22544)2,&!AAA!s`4(:+,t!
r!!!!!!!!!!!!!7"4./)(."/&.$5(2,""/'&'!A![;^5+94,!RTTT!s%/:%4,1t!

^$$$$$$$$$$$$$7"4./)(."/&.$5(2,""/'&'!AA!s52%4,1t!
^$$$$$$$$$$$$$7"4./)(."/&.!-2=!A)7+;4!

!!
$,/)7'(!Y!-2';+'-!:'('!;/,-+1'('1!)/!:4((4,)!+,;%5-+/,!/,!4!p:4);7C!%+-)"!4-!)7'('!:4-!-/>'!;/,;'(,!4&/5)!)7'+(!('-)(+;)'1!1+-)(+&5)+/,"!(4(+)3"!

/(!)7'!('%'84,;'!/<!24()+;5%4(!)7('4)-!/(!5,;'()4+,)3!4&/5)!)4B/,/>3g!
r!!!!!!!!!!!!!7"4./)(."/&.$"J_5&'&(.!AA!s]+,1//%4!H(''0!ZD',)';/-)ct!

r!!!!!!!!!!!!!7"4./)(."/&.$9-.2&4&'!$%%',!UmSe!
r!!!!!!!!!!!!!7"4./)(."/&.$1C96.".!$%%',!UmSe!

r!!!!!!!!!!!!!7"4./)(."/&.$(-&*.'2&.(.!A!s522'(![4(3!\t!Z\',147%!UmRRc!
^$$$$$$$$$$$$$!,.#&/)2"/(-5'$)-/.(5'!X!sP(4(4t!

!!
D('24(4)+/,!/<!,/>+,4)+/,-!:+%%!;/,)+,5'!/8'(!)7'!,'B)!/,'!)/!):/!3'4(-"!4,1!-2';+'-!:+%%!)7',!&'!</(>4%%3!4--'--'1=!A)!+-!+,)',1'1!)/!;/,15;)!

4,/)7'(!:/(0-7/2!+,!RTUY"!4,1!)7'!%+0'%3!;4,1+14)'!<4>+%+'-!)/!&'!;/,-+1'('1!4('!^4%4B++14'"!D'(;+;7)73+14'"!4,1!I'2+1/94%4B++14'=!!
!

.74,0-!)/!)7'!$JL]!:7/!2(/8+1'1!<5,1+,9!)/!;/8'(!)7'!/,F-+)'!;/-)-!4--/;+4)'1!:+)7!)7'!:/(0-7/2=!
!!
4:,*7/5%31%)'&X%O:2/,3/*/D%&<5:%J<53<*75%<*%!"#$!

!!
K+,'!,/>+,4)+/,-!:'('!4--'--'1"!4%%!/<! )7'!,/>+,4)+/,-!&'+,9!,':%3!1'-;(+&'1!94%4B++1-! </(>'(%3!24()!/<! )7'!L.4.J&.'$)4&#5'!;/>2%'B! ZJ''!

\441+0"! RTU_c=! $%%! ,+,'! )4B4!:'('! 2(/2/-'1! 4-! H(+)+;4%%3! *,14,9'('1"! 2(+>4(+%3! 4-! 4! ('-5%)! /<! 'B)('>'%3! %+>+)'1! 1+-)(+&5)+/,-! Z4%%! )4B4! ,/:!
('-)(+;)'1!)/!7'41:4)'(!-)('4>-"!:7'('!-4%>/,+1-!4('!4&-',)c"!2/)',)+4%! +,84-+/,!&3!-4%>/,+1-"!2/)',)+4%!)7('4)-!<(/>!;%+>4)'!;74,9'"!4,1!

4--/;+4)'1!;4)4-)(/27+;!'8',)-!-5;7!4-!&5-7<+('-!</%%/:'1!&3!-'8'('!(4+,<4%%!'8',)-=!
!!

$<)'(!;4('<5%!;/,-+1'(4)+/,"!4%%!,/>+,4)+/,-!:'('!4;;'2)'1!4,1!(4)+<+'1!&3!)7'!$JL]"!4,1!4('!,/:!%+-)'1!4-!H(+)+;4%%3!*,14,9'('1!&3!)7'!$JL]g!
!!

L.4.J&.'!-2=!m!!!!!!!!!!!!!!!!!!!!!Q'-)!^+22-%4,1!^4%4B+4-!
L.4.J&.'!-2=!e!!!!!!!!!!!!!!!!!!!!!.42'('1!^4%4B+4-!

L.4.J&.'!-2=!q!!!!!!!!!!!!!!!!!!!!!`4(9/!^4%4B+4-!
L.4.J&.'!-2=!_!!!!!!!!!!!!!!!!!!!!!*4-)!^+22-%4,1!^4%4B+4-!

L.4.J&.'!-2=!UR!!!!!!!!!!!!!!!!!!!d/-;+5-0/!^4%4B+4-!
L.4.J&.'!-2=!Y!!!!!!!!!!!!!!!!!!!!![;`/:4%%j-!^4%4B+4-!

><7:-<7:35%8219%3:/%&&'(%./7<1*5%
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!

!

!

L.4.J&.'!-2=!S!!!!!!!!!!!!!!!!!!!!!J74:!^4%4B+4-!!!
L.4.J&.'!-2=!UU!!!!!!!!!!!!!!!!!!!J7/()F)4+%!^4%4B+4-!

L.4.J&.'!-2=!UT!!!!!!!!!!!!!!!!!!!.4,)4,94(4!Z-)/;03c!^4%4B+4-!!!!!!
!

\'<'(',;'g!!

\441+0"!.=$=!ZRTU_c=!L+<)'',!<(/>!/,'g!4!('8+-+/,!/<!)7'!^4%4B+4-!/%+15-!^u,)7'("!Ueqq!;/>2%'B!Z.'%'/-)'+"!^4%4B++14'c!+,!-/5)7F'4-)'(,!
$5-)(4%+4!(';/9,+-'-!)7(''!2('8+/5-%3!1'-;(+&'1!)4B4!4,1!1'-;(+&'-!UR!,':!-2';+'-=!`))(.J.=!WemeZUcgUFUme=!1/+g!
UT=UUq_qh6//)4B4=Weme=U=U=!

!

'1+3:%)5<,!
• G*3/2*,3<1*,-%'K9015<+9%1*%.<V/2%X<1D<V/25<3KR%(,*7/5^X2,:9,0+32,^6/7:*,%T(X6U%.<V/2%'K53/9!7'%1!+,!D4),4"!A,1+4"!$2(+%!_Fq"!RTU_"!

-2/,-/('1!&3! AVHK!4,1! ?/+,)%3!/(94,+6'1!&3!D4),4!V,+8'(-+)3! ZA,1+4c!4,1!H7+))49/,9!V,+8'(-+)3! Z]4,9%41'-7c=!_T!-2'40'(-!2('-',)'1!
242'(-! +,! -+B! )';7,+;4%! -'--+/,-! ;/>2(+-+,9! 7+97'(! 8'()'&(4)'-"! <+-7! o! <+-7'(+'-"! (+8'(!>/(27/%/93"! :4)'(! @54%+)3"! -)40'7/%1'(-! 4,1!

;/>>5,+)3!24()+;+24)+/,!4,1!2%4,0)/,!o!&',)7+;!/(94,+->-=!P,'!/<! )7'! (';/>>',14)+/,-!/<! )7'! -3>2/-+5>!:4-g! 4! )4B/,/>+;!4,1!
&+/%/9+;4%!-)513!/<!4@54)+;!/(94,+->-!Z+,;%51+,9!<+-7c"!4,1!4--'-->',)!/<!)7'+(!('9+/,4%!)7('4)!-)4)5-!-/!)74)!;/,-'(84)+/,!4;)+/,-!>43!

&'!</;5--'1!/,!)7'!-2';+'-!5,1'(!)7('4)=!
• &2/5:S,3/2% &<5:% O,Y1*19K% S12E5:10W% \'-'4(;7! $18+-/(3! H/>>+))''! Z\$Hc! >'')+,9! /<! K]L^\! ZK4)+/,4%! ]5('45! /<! L+-7! ^',')+;!

\'-/5(;'-c"! A,1+4!7'%1!/,![4(;7!WF_"!RTU_! -)(/,9%3! (';/>>',1'1! )7'!,''1! </(! )(4+,+,9!/<! ('-'4(;7!2'(-/,,'%! +,! <+-7! )4B/,/>3! </(!
;/((';)! +1',)+<+;4)+/,!/<!-2';+'-!</(! ;/,-'(84)+/,!4,1!-5-)4+,4&+%+)3=!$;;/(1+,9%3"!4!K4)+/,4%!Q/(0-7/2!/,!L('-7:4)'(!L+-7!.4B/,/>3!

:4-!;/,15;)'1!4)![4,+25(!V,+8'(-+)3!+,!;/%%4&/(4)+/,!:+)7!K]L^\!/,!J'2)'>&'(!RRFRq"!RTU_=![/('!)74,!_T!-;+',)+-)-!<(/>!1+<<'(',)!
+,-)+)5)'-!24()+;+24)'1! +,!)7'!:/(0-7/2=!.(4+,+,9!/,!<+-7!;/%%';)+/,"!2('-'(84)+/,"!>'4-5('>',)-!4,1!;/5,)-"!/-)'/%/93"!+1',)+<+;4)+/,"!

27/)/9(4273!');!:'('!9+8',=!.7'('!:'('!%';)5('-!4,1!1'>/,-)(4)+/,-!/,!1+<<'(',)!)4B4!</5,1!+,!)7'!('9+/,=!J;+',)+-)-!<(/>!K]L^\!4%-/!
1'%+8'('1!%';)5('-!/,!)7'!;/,;'2)-!4,1!>')7/1/%/93!/<!>/%';5%4(!)4B/,/>3=!!

• O:/%#"3:%G*D<,*%&<5:/2</5%,*D%)b+,B+-3+2/%&12+9%T#"<8,8U!:4-!7'%1!4)!K]L^\!/,!K/8'>&'(!URFUY"!RTU_=!.7'!%4(9'-)!-;+',)+<+;!)(+',,+4%!
'8',)!+,!)7'!<+'%1!/<!<+-7'(+'-!4,1!4@54;5%)5('!+,!)7'!;/5,)(3!:4-!/(94,+6'1!5,1'(!)7'!4'9+-!/<!)7'!$-+4,!L+-7'(+'-!L/(5>!A,1+4,!](4,;7!

Z$LJA]c!+,!;/%%4&/(4)+/,!:+)7!)7'!K]L^\"!:+)7!)7'!)7'>'!E./:4(1-!\'-2/,-+&%'!$@54;5%)5('!4,1!J5-)4+,4&%'!L+-7'(+'-v=!.7'!O/,/(4&%'!
^/8'(,/(!/<!V))4(!D(41'-7"!J7(+!\4>!K4+0M!1+9,+)4(+'-!/<! AH$\M! !4,1!`(=!H7'(1-40!X+(424)"!`+(';)/(!^','(4%"!K'):/(0!/<!$@54;5%)5('!

H',)'(-! +,!$-+4FD4;+<+;! ZK$H$c"!]4,90/0!:'('!+,!)7'!+,4595(4%!<5,;)+/,=!P8'(!eTT!1+-)+,95+-7'1!-;+',)+-)-"!)';7,/;(4)-"!2/%+;3!>40'(-"!
>'>&'(-!<(/>!!<+,4,;+4%!+,-)+)5)+/,-"!K^P-"!-)51',)-"!<4(>'(-!4,1!',)('2(','5(-!<(/>!4%%!/8'(!)7'!;/5,)(3!4,1!/8'(-'4-!24()+;+24)'1!

+,! )7'!L/(5>=!`(=!$334224,"!`+(';)/(!^','(4%"! AH$\! -)('--'1! )7'!,''1! )/!411('--! 84(+/5-!4-2';)-! </(! -5-)4+,+,9! )7'!2(/15;)+/,!4,1!
2(/15;)+8+)3!/<!)7'!-';)/(!4,1!)/!>'')!)7'!4,)+;+24)'1!1'>4,1!/<!<+-7!&3!RTRT=!.7'!0'3,/)'!411('--'-!/,! j\'-2/,-+&%'!$@54;5%)5('C!

:4-!1'%+8'('1!&3!`(=! X+?43!^52)4"!Q/(%1!L//1! D(+6'! I45('4)'!4,1!L/(>'(!$`^"!Q/(%1!L+-7!H',)('"! 4,1!`(=![/74,! a/-'27![/143+%"!
['>&'("! $J\]! ! /,! jJ5-)4+,4&%'! L+-7'(+'-j=! `(=! H=! X+(424)"! `+(';)/(! ^','(4%"! K$H$! 4,1! `(=! H7(+-! Pj! ](+',"! \'9+/,4%! H//(1+,4)/("!

]P]I[*"!.74+%4,1!1'%+8'('1!%'41!%';)5('-!/,!9%/&4%!<+-7'(+'-!2'(-2';)+8'-=!`(=!['(3%!a=!Q+%%+4>-"!L/(>'(!`+(';)/(!^','(4%"!Q/(%1!L+-7!
H',)('!4,1!`+(';)/("!$-+4!D4;+<+;FL+-7!Q4);7!/,!jL+-7"!L//1!J';5(+)3!4,1!K5)(+)+/,C!4%-/!1'%+8'('1!4,!'8',+,9!2%',4(3!%';)5('=!

!
.7'!EUT+<4<G!:4-!;4((+'1!/5)!+,!-'8',!24(4%%'%!-'--+/,-!/,!1+<<'(',)!)7'>4)+;!4('4-"!:7+;7!+,;%51'1!+,8+)'1!%';)5('-!&3!-'8'(4%!'B2'()-!
4,1!4%-/!/(4%!2('-',)4)+/,-!&3!)7'!-;+',)+-)-!4,1!/)7'(!('-'4(;7'(-!<(/>!A,1+4!4,1!/8'(-'4-=!!P8'(!RTT!242'(-!:'('!4%-/!2('-',)'1!4-!

2/-)'(-! 15(+,9! )7'! L/(5>=! .7+-! </5(! 143! 2(/9(4>>'!2(/8+1'1! 4,! 'B;'%%',)! /22/()5,+)3! </(! )7'! -;+',)+-)-"! 4;41'>+;+4,-! 4,1! 2/%+;3!
>40'(-!)/!1+-;5--!84(+/5-!+--5'-!+,!<+-7'(+'-!4,1!4@54;5%)5('!-';)/(!/<!)7'!;/5,)(3!4,1!)7'!('9+/,=!!

• &2/5:S,3/2%8<5:%8,+*,%<*V/*312KW%.7'('!74-!&'',!4,!+,;('4-'!+,!)7'!'B2%/(4)+/,!/<!+;7)73/<45,4!+,!(';',)%3!+,!)7'!('9+/,=!$-!>4,3!4-!R_!
,':!<('-7:4)'(!<+-7!-2';+'-!748'!&'',!1'-;(+&'1!+,!RTU_=!.7'!%+-)!+-!4-!&'%/:g%

%
R>)-&2,(,C'$2.(.-.2(.!$(5,4;74%4>!')!4%! ! ](47>425)(4!

R>)-&2,(,C'$A"-(&2.5#.!$(5,4;74%4>!')!4%! ! ](47>425)(4!

><7:-<7:35%8219%3:/%&&'(%./7<1*5%
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!

!

$

M,"4.$6.2-)4"1&'!d,+97)!')!4%! ! ! J!A,1+4!
M-"("52,&4)94./&'$1.CI.>!`4(-74,!')!4%! ! ](47>425)(4!

S"A.-&)$#"-51()(.4".!\4>4,4,14!o!X+-7:4,4)7! H7+,1:+,!
N5(-)1&&2,(,C'$2"()'5'!K9!')!4%! ! ! d4%414,!

L.--.$W,.=>5/9&!$(5,4;74%4>!')!4%! ! ! ]4(40!
L.--.$/"(,-.A.(&"/'&'!$(5,4;74%4>!o!K4,149/24%! Q!974)-!

L.--.$(C.)!4(5,4;74%4>!')!4%! ! ! ]4(40!
L4C1()(,)-.2$24.A.(5'!\4>'-7/(+!o!X+-7:4,4)7! ]4(40!

XC1'&4)>.->5'$6"/)/&!$(5,4;74%4>!')!4%! ! J!A,1+4!
XC1'&4)>.->5'$(.6&-.1.-./&"&!$(5,4;74%4>!')!4%! J!A,1+4!

XC1'&4)>.->5'$A.&9.&"/'&'!$(5,4;74%4>!')!4%! ! J!A,1+4!
V4C-.$'.9&/.(.!K9!')!4%! ! ! ! d4%414,!

V-"&2,(,C'$./#-"=&!d,+97)! ! ! ! ](47>425)(4!
3.-.2,&4)94./&'$>,5(./"/'&'!.7/,+!o!^5(5,9! ! ](47>425)(4!

3"(,&.$4)/9&2.5#.!d4):4)'! ! ! ! Q!^74)-!
3"(,&.$45(".!d4):4)'!')!4%! ! ! ! Q!^74)-!

3"(,&.$-5(&4.!I4%(4>%+4,4!')!4%! ! ! d4%414,!
3'"5#)4.95A&.$I&C."/'&'!.4>4,9!o!J+,74! ! ](47>425)(4!

3'"5#)4.95A&.$6.9/.!.4>4,9!o!J+,74!! ! ](47>425)(4!
3'&4)-,C/2,5'$W,)1.&!I4%(4>%+4,4!')!4%! ! d4%414,!

02,&'(5-.$./#-"=&!J/%/!')!4%!!! ! ! d4%414,!
02,&'(5-.$1,.6-,&/9&!J74,9,+,94>!')!4%! ! H7+,1:+,!

HPA!-'@5',;'-!/<!UWm!<+-7!-4>2%'-!&'%/,9+,9!)/!We!-2';+'-!<(/>!,/()7'4-)!A,1+4!748'!&'',!:/(0'1!/5)!4,1!-5&>+))'1!KH]A=!

• ',*D%,*D%@/;;-/%6<*<*7W%J4,1!4,1!2'&&%'!>+,+,9!4,1!@54((3+,9!<(/>!)7'!(+8'(!&'1-!</(!;/,-)(5;)+/,!25(2/-'-!4('!-'(+/5-!)7('4)-!)/!)7'!

',1'>+;! <('-7:4)'(! <+-7'-! -+,;'! )7'-'! ;45-'! 74&+)4)! %/--! 4,1! 1'-)(5;)+/,! /<! )7'+(! &(''1+,9! 9(/5,1-=! .7'('! 748'! &'',! >4,3!
422%+;4)+/,-!<(/>!)7'!-)4)'!</('-)!1'24()>',)-!-''0+,9!2'(>+--+/,!</(!-4,1!>+,+,9!4,1!@54((3+,9=![4,+25(!-)4)'!*A$$!Z*,8+(/,>',)!

A>24;)! $--'-->',)! $5)7/(+)3c! 4,1! J*$H! ZJ)4)'! *,8+(/,>',)! $22(4+-4%! H/>>+))''c! ?/+,)%3! >41'! <+'%1! -5(8'3-! +,! 1+<<'(',)! (+8'(!
-)(');7'-!/<!)7'!H7+,1:+,!4,1!]4(40!&4-+,!<(/>!P;)/&'(!)/!K/8'>&'("!RTU_!-/!4-!)/!2('8',)!>+,+,9! +,!)7'!)32'! %/;4%+)+'-!4,1! +1'4%!

74&+)4)-!/<!',1'>+;!<+-7'-=! .7'!`'24()>',)!/<!L/('-)!74-!&'',!418+-'1!4;;/(1+,9%3=!.7'!`'24()>',)!74-!4%-/!&'',!418+-'1!)/!-)/2!
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+,+)+4)+8'=!
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V%)+>4)'%3"!RSW!'8',)-!)//0!2%4;'!)74)!143!4;(/--!YW!;/5,)(+'-"!:+)7!
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-'--+/,-"!&5)!4%-/!)/! +1',)+<3!-2';+<+;!/5)25)-!)74)!;/5%1!&'!2(/15;'1!<(/>!)7'-'!-'--+/,-"!4,1!)/!',-5('!)74)!<('-7:4)'(! +--5'-!4('!:'%%!
('2('-',)'1!+,!)7'!-)4)'>',)-!2(/15;'1!<(/>!'4;7!J)('4>!+,!-522/()!/<!)7'!/<<+;+4%!pD(/>+-'!/<!J31,'3C=!

!
C/%S/2/%V/2K%5+BB/558+-%<*%,B:</V<*7%3:<5]%S<3:%9/9;/25%18%&&'(%B1*32<;+3<*7%31%3:/%5/55<1*5%-<53/D%;/-1S=!A,!411+)+/,!)/!)7+-"!-'8'(4%!/<!

)7'! +>2/()4,)! <('-7:4)'(! >'--49'-! )74)! :'! :'('! 1+-;5--+,9! :+)7! J)('4>! %'41'(-! +,! )7'! %'41F52! )/! )7'! H/,9('--! :'('! +,;%51'1! +,!
2('%+>+,4(3! -)(4)'93!1/;5>',)-=!6153% <90123,*3-K]% 3:/% 2/01235% 5+;9<33/D%;K% 3:/%'32/,9% -/,D/25%1*%[/B/9;/2%!!]%!"#$%9,E/% 5/V/2,-%

2/B199/*D,3<1*5%812% <*B-+D<*7%82/5:S,3/2%/B15K53/95%,5%B1901*/*35%18%8+3+2/%B1*5/2V,3<1*%,*D%0213/B3/D%,2/,%0-,**<*7]%,*D%S,3/2%
9,*,7/9/*3%T5//%;/-1SUW!

!
'32/,9%#%d%./,B:<*7%41*5/2V,3<1*%(1,-5%

$! -'--+/,! /,! @,$34)A2)3-& "3,& B%3'$(8)3-& @C0%(4"34& D($'67"4$(& E($"'! :4-! 2%4,,'1! 4,1! ;/F%'1! &3! A4,! O4((+-/,! ZH/,-'(84)+/,!
A,)'(,4)+/,4%h.7'! ]+/1+8'(-+)3! ^(/52c! 4,1! O4(>/,3! D4)(+;+/! Z$5-)(4%+4,! \+8'(-! A,-)+)5)'hL+-7]+/c=! .7+-! +,;%51'1! 2('-',)4)+/,-! &3! LLJ^!

>'>&'(-!/,g!
• R$ L4)>.4$ !&A"-$ L.1$ R/.4C'&'O$ &/2-".'&/9$ 1-)("2(&)/$ )*$ -&A"-$ 2.(2,6"/('! &3! J+>/,! I+,0'! Z$5-)(4%+4,! \+8'(-! A,-)+)5)'c! +,!

;/%%4&/(4)+/,!:+)7![+;7'%'!.7+'>'!ZQQLFVJc"!\/&+,!$&'%%! ZL(''%4,;'!H/,-'(84)+/,!]+/%/9+-)!o!J;+',;'!H/>>5,+;4)+/,-!
J2';+4%+-)"!$;41'>3!/<!K4)5(4%!J;+',;'-!/<!`('B'%!V,+8'(-+)3c"!4,1!]'(,74(1!I'7,'(!Z[;^+%%!V,+8'(-+)3"!H4,414c!

• K-"',=.("-$aHR'$&/$N5-)1"$./#$B/#&.!&3!\4?''8!\497484,!ZH/,-'(84)+/,!\'-'4(;7!^(/52"!J)=!$%&'()j-!H/%%'9'"!d/;7+"!A,1+4c!
4,1!ab(9!L('37/<!Z^*P!]PKc!

• N/A&-)/6"/(.4$S<R$*)-$&#"/(&*C&/9$.-".'$)*$2)/'"-A.(&)/$&61)-(./2"!&3!O4(>/,3!D4)(+;+/!Z$5-)(4%+4,!\+8'(-!A,-)+)5)'c!
$! -'--+/,! /,! D($'67"4$(& F)%,)8$(')42& G+4=%C$'& A(%C& *(%4$=4$,& E($"'! :4-! 2%4,,'1! 4,1! ;/F%'1! &3! A4,! O4((+-/,! ZH/,-'(84)+/,!

A,)'(,4)+/,4%h.7'! ]+/1+8'(-+)3! ^(/52c"! O4(>/,3! D4)(+;+/! Z$5-)(4%+4,! \+8'(-! A,-)+)5)'hL+-7]+/c! 4,1! *(',! .5(40! Z^*P! ]PK! o! P<<+;'! /<!
*,8+(/,>',)!4,1!O'(+)49'"!$5-)(4%+4c=!!

!
.7'('!:4-!',)75-+4-)+;!1+-;5--+/,!+,!)7+-!-'--+/,"!S<3:%,%B,--%812%5321*7/2%81B+5%1*%82/5:S,3/25%;K%*,3<1*,-%,*D%<*3/2*,3<1*,-%B1*5/2V,3<1*%

;1D</5% 5+B:% ,5% GH4I"! 4,1! )74)! -2';+4%! 4))',)+/,! -7/5%1!&'!>41'! )/! ;4)'9/(3! A! 4,1! AA! D(/)';)'1!$('4-!4-!&'+,9! )7'! ('9+/,-!:7'('!>/-)!

C12-D%@,2E5%41*72/55%

#F%



!

!

;/,-'(84)+/,!'<</()-!4('! %+0'%3!)/!&'!)7'!>/-)!-5;;'--<5%W%'/V/2,-%18%3:/%2/B199/*D,3<1*5%9,D/%<*%3:/5/%5/55<1*5%S/2/%,D103/D%;K%3:/%

'32/,9%#%-/,D/25%<*%3:/<2%8<*,-%2/0123%5+;9<33/D%31%0-/*,2K%T5//%;/-1SUW!
'32/,9%!%d./501*D<*7%31%4-<9,3/%4:,*7/%

$!-'--+/,!/,!K-"',=.("-$./#$M4&6.("$M,./9"$:4-!2%4,,'1!4,1!;/F%'1!&3!A4,!O4((+-/,!ZH/,-'(84)+/,!A,)'(,4)+/,4%h.7'!]+/1+8'(-+)3!^(/52c!
:+)7! $,9'%4! $,1(41'! ZH/,-'(84)+/,! A,)'(,4)+/,4%! F! H/%/>&+4c"! \/'%! D/-)7//(,! ZK4)55(>/,5>',)',"! K')7'(%4,1-c"! a4>+'! D+))/;0!

Z$5-)(4%+4,!K4)+/,4%!V,+8'(-+)3!o!AVHKFQHD$!L('-7:4)'(!.4-0!L/(;'c"!4,1![4B!L+,%43-/,!ZH74(%'-!J)5()!V,+8'(-+)3"!$5-)(4%+4c=!
!

'32/,9%$%d%'+00123<*7%>+9,*%J<8/%
$!-'--+/,!/,!K-"',=.("-$./#$M4&6.("$M,./9"!:4-!2%4,,'1!4,1!;/F%'1!&3!A4,!O4((+-/,!ZH/,-'(84)+/,!A,)'(,4)+/,4%h.7'!]+/1+8'(-+)3!^(/52c!

4,1!.(4;3!L4(('%%!ZH/,-'(84)+/,!A,)'(,4)+/,4%!o!AVHKFQHD$!L('-7:4)'(!.4-0!L/(;'c=!.7+-!+,;%51'1!4!2('-',)4)+/,!&3!LLJ^!>'>&'(-!/,g!
• N"4'$ b$R$ *4.9',&1$ '1"2&"'$ *)-$ *-"',=.("-$ 2)/'"-A.(&)/$ &/$ (,"$3,&4&11&/"'! &3![4))7':!^/%%/;0! ZiJIM! 4,1!H74+(!/<! )7'!$,95+%%+1!

J2';+4%+-)!J5&F^(/52c!4,1![4(%3,,![=![',1/64!Z`*K\!n!D7+%+22+,'-c=!
A,! 411+)+/,"! A4,! O4((+-/,! 2('-',)'1! 4,! 'D/-)'(! /,! M.(.4CQ&/9$ .2(&)/$ ()=.-#'$ '5'(.&/.>&4&(C$ )*$ #"4(.&2$ 'C'("6'! +,! ;/%%4&/(4)+/,! :+)7!

;/%%'495'-!+,!)7'!]'%>/,)!L/(5>!`*I.$J!2(/?';)=!
7))2ghh:2;RTU_=1+9+)4%2/-)'(=;/>=45h2/-)'(-F-'4(;7h!

!
'32/,9%a%^%Q*:,*B<*7%[<V/25<3K%,*D%g+,-<3K%18%(1V/2*,*B/%

A4,!O4((+-/,!4--+-)'1!QQL!n['B+;/!4,1!HPK$^V$!+-!-';5(+,9!4!-%/)!)/!2('-',)!4,!'D/-)'(!/,!<.(&)/.4$=.("-$-"'"-A"'$1-)9-.6O$7)A&/9$

*-)6$>.'&/$()$.$/.(&)/.4$=.("-$"/A&-)/6"/(.4$.44)2.(&)/8!

7))2ghh:2;RTU_=1+9+)4%2/-)'(=;/>=45h2/-)'(-F-'4(;7h!
!

'32/,9%F%d./50/B3<*7!<*D<7/*1+5%,*D%32,D<3<1*,-%E*1S-/D7/%,*D%B+-3+2/%
$!-'--+/,!/,!+-.#&(&)/.4$ W/)=4"#9"O$ .$ A)&2"$ *)-$ *-"',=.("-$ *5(5-"';$ ./#$ .$ A)&2"$ *)-$.#.1(.(&)/!:4-!2%4,,'1!4,1!;/F%'1!&3! A4,!O4((+-/,!

ZH/,-'(84)+/,! A,)'(,4)+/,4%h.7'! ]+/1+8'(-+)3! ^(/52c! 4,1! `4,+'%%'! L%40'%4(! ZP<<+;'! /<! *,8+(/,>',)! o! O'(+)49'"! $5-)(4%+4c=! .7+-! +,;%51'1!
2('-',)4)+/,-!&3!LLJ^!>'>&'(-!/,g!

• B/'1&-&/9$ B6.9"'$ ./#$ M)//"2("#$ M54(5-"'! 2('24('1! &3! J)'274,+'! ]/:>4,! Z.7'! ]+/1+8'(-+)3! ^(/52c! 4,1! 2('-',)'1! &3! A4,!
O4((+-/,!

• R6.Q)/&./$-&A"-$._5.-&56$*&',"'$b$'5'(.&/.>4"$*&',"'$./#$'5'(.&/.>4"$4&A"4&,))#'!&3!J;/))!`/:1!ZK':!*,9%4,1!$@54(+5>"!4,1!
H74+(!/<!)7'!O/>'!$@54(+5>!L+-7!J5&F^(/52c!

• H&)#&A"-'&(C$!"'()-.(&)/$&/$%.W"$S&./2,&;$c5//./;$M,&/.$Z$B/A)4A"6"/($)*$H5##,&'($H"4&"A"-'!&3!./,3!Q7+))',!ZL45,4!4,1!L%/(4!
A,)'(,4)+/,4%"!4,1!LLJ^!J2';+4%!$18+-/(c=!

• M./$ L)#'$ '.A"$ K-"',=.("-$ K&',"'d$ +"614"$ 0./2(5.-&"'$ .'$ ./$ R4("-/.("$ R11-).2,$ ()$ M)/'"-A.(&)/! &3! \4?''8! \497484,!
ZH/,-'(84)+/,!\'-'4(;7!^(/52"!J)=!$%&'()j-!H/%%'9'"!d/;7+"!A,1+4c!

• M4&6.("$M,./9"$./#$B/#&9"/)5'$3")14"O$K-"',=.("-$!"')5-2"'$./#$(,"$<""#$*)-$R#.1(.(&)/"!2('24('1!&3!$%'B![45(/,'(!ZLLJ^!

D(/9(4>>'!P<<+;'(c!4,1!1+-;5--'1!&3!A4,!O4((+-/,=!
.7'!(';/>>',14)+/,-!<(/>!)7+-!-'--+/,!:'('!-5&-'@5',)%3!;/>2+%'1!+,!;/%%4&/(4)+/,!:+)7!Q+%%![//,'3!ZL(+',1-!/<!)7'!*4()7!['%&/5(,'c!

4,1!`48+1!I5;4-!ZK4)5(4%!\'-/5(;'![4,49'>',)!4)!K4)+8'!.+)%'!J'(8+;'-!X+;)/(+4c!4,1!-5&>+))'1!)/!)7'!J)('4>!%'41'(-!&3!`48+1!I5;4-=!!
!

'32/,9%LR%G*50<2<*7%,%I/S%(/*/2,3<1*%
$%'B![45(/,'(!ZLLJ^!D(/9(4>>'!P<<+;'(c"!A4,!O4((+-/,!ZH/,-'(84)+/,!A,)'(,4)+/,4%h.7'!]+/1+8'(-+)3!^(/52c"!4,1![+;7'%'!.7+'>'!ZQQLFVJ!

4,1!LLJ^!J)''(+,9!H/>>+))''c!2('-',)'1!4,!'D/-)'(!/,!)7'!L4)>.4$K-"',=.("-$K&',$H&)H4&(Q=!
7))2ghh:2;RTU_=1+9+)4%2/-)'(=;/>=45h2/-)'(-F-'4(;7h!

!
'/V/2,-%9/9;/25%18%&&'(%S<--%;/%B1--,;12,3<*7%<*%02/0,2<*7%3S1%0,0/25%,5%1+3B19/5%8219%3:/5/%5/55<1*5"!/,'!/,!p7".'5-&/9$M,./9"$&/$

K-"',=.("-$H&)#&A"-'&(CC!4,1!4,/)7'(!/,!p@,.($#)"'$(.-9"($FF$-".44C$6"./$*)-$*-"',=.("-$>&)#&A"-'&(CC=!
!

A,!411+)+/,!)/!)7'! -'--+/,-! +,!)7'!J)('4>-! %+-)'1!4&/8'"!LLJ^!;/,)(+&5)'1!)/!):/!-+1'F'8',)-!4)!)7'!H/,9('--=!'B133%[1SD%TI/S%Q*7-,*D%
)b+,2<+9U%-/D%,%5<D/^/V/*3%0218<-<*7%3:/%S12E%18%3:/%>19/%)b+,2<+9%&<5:%'+;^(21+0%18%3:/%GH4I%&2/5:S,3/2%&<5:%'0/B<,-<53%(21+0=!.7'!

#L%



!

!

-+1'!'8',)!1+-;5--'1!2(/?';)-!)74)!:+%%!2(/>/)'!)7'!;/,-'(84)+/,!4,1!:+-'!>4,49'>',)!/<!:+%1!2/25%4)+/,-!/<!)(/2+;4%!<+-7'-!)74)!4('!24()!

/<! )7'! 7/>'! 4@54(+5>! )(41'"! 4-! :'%%! 4-! 2(/>/)+,9! ;/,-'(84)+/,! /<! )7'! ';/-3-)'>-! :7'('! )7'! <+-7'-! 4('! </5,1"! 4,1! >4B+>+6+,9!
',8+(/,>',)4%! 2(/)';)+/,+->! 4,1! -/;+/';/,/>+;! &','<+)-! </(! 7/>'! 4@54(+5>! <+-7+,9! ;/>>5,+)+'-"! '-2';+4%%3! )7/-'! %+8+,9! +,! ('9+/,-! /<!

&+/%/9+;4%!+>2/()4,;'=!
!

G,*%>,22<51*! ;/F%'1!4! -+1'!'8',)!:+)7! a4>+'!D+))/;0! Z$5-)(4%+4,!K4)+/,4%!V,+8'(-+)3c!4,1!]';03!L%+);(/<)! ZVJ!L/('-)!J'(8+;'c! %45,;7+,9!)7'!
82/5:S,3/2%B:,03/2%<*%3:/%;11E%1*%*(%4$=4$,&E($"&H%8$(3"3=$&"3,&<"3"-$C$34!)74)!74-!&'',!;//(1+,4)'1!&3!QHD$!4,1!:+%%!&'!25&%+;%3!

484+%4&%'!/,%+,'!Z</(!<(''c!+,!'4(%3!RTUY=![+;7'%'!.7+'>'!+-!4%-/!4!;/F45)7/(!/,!)7+-!25&%+;4)+/,g!

D+))/;0"!a="!L+,%43-/,"![="!$()7+,9)/,"!$=!O="!\/5B"!`="![4))7':-"!a=!O="!]+99-"!O="!O4((+-/,"!A="!]%/>"!*="!L%+);(/<)"!\="!L(/',1"!\="!O'(>/-/"!X="!

a5,0"!Q="!d5>4("! \="! I+,0'"! J="!K'%"! a="! K5,'-!14!H5,74"!H="!D4)),4+0"!$="! D/%%4(1"! J="!\4-)"!Q="! .7+'>'"![="! .5(40"!*="! .5(2+'"! a="! 84,!
K+'0'(0"!I="!Q+%%'>-"!`=!4,1!X+'(-"!a=!ZRTUYc=!p[4,49+,9!<('-7:4)'("!(+8'("!:')%4,1!4,1!'-)54(+,'!2(/)';)'1!4('4-C"!+,!^=!I=!Q/(&/3-"!

[=!I/;0://1"!$=!d/)74(+"!J=!L'4(3!4,1!A=!D5%-</(1!Z'1-c!D(/)';)'1!$('4!^/8'(,4,;'!4,1![4,49'>',)=!$KV!D('--"!H4,&'((4=!
!

O:/%@219<5/%18%'KD*/KR%G**1V,3<V/%,0021,B:/5%812%B:,*7/%
E& '+CC"(2& )'& -)8$3& #$1%7& %A& C%'4& %A& 46$& =%CC$34'& "3,& ($=%CC$3,"4)%3'& A%(& 46$& =%3'$(8"4)%3& "3,& C"3"-$C$34& %A& A($'67"4$(&

$=%'2'4$C'5$'5>6&(("#$>C$(,"$0(-".6$4".#"-'$)/$S"2"6>"-$DD;$DEFT8!
&+--%V/25<1*5%18%3:/%3/Y3%,2/%,V,<-,;-/%1*%3:/%C12-D%@,2E5%S/;5<3/%,3%

:330RffS12-D0,2E5B1*72/55W127f,;1+3f0219<5/h18h5KD*/Kh<**1V,3<V/h,0021,B:/5W:39-%
A,!411+)+/,!)/!)7+-!)7'('!4('!-/>'!-)4)'>',)-!s+,!-@54('!&(4;0')-t!<(/>!'4(%+'(!2%4,,+,9!1/;5>',)-!Z-5&>+))'1!/,!K/8'>&'(!UUc=!$%)7/597!

)7'-'!4('!,/! %/,9'(!2/-)'1!/,%+,'"! )7'3! +,;%51'! -/>'! +>2/()4,)! ;/>>',)-!4&/5)! <('-7:4)'(!>4,49'>',)! )74)!741!&'',!,/)'1!&3! )7'!
J)('4>!%'41'(-=!

!
'32/,9%#%d%)%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31%2/,B:%B1*5/2V,3<1*%71,-5%<*%3:/%*/Y3%D/B,D/%

O:/% B+22/*3% 5<3+,3<1*g! &2/5:S,3/25% ,2/% 183/*% 1*-K% <*B<D/*3,--K% <*B-+D/D% ,5% 0,23% 18% 0213/B3/D% ,2/,5]% 12% ,5% ;12D/25% 31% 0213/B3/D% ,2/,5]%
S<3:1+3%2/02/5/*3,3<V/%5+00123%812%3:/<2%9,*,7/9/*3%,*D%B1*5/2V,3<1*=!

!
./B199/*D,3<1*5%812%B:,*7/g!!

\';/>>',14)+/,! eg! H/5,)(+'-"! %/;4%! ;/>>5,+)+'-"! 4,1! )7'! 2(+84)'! -';)/(! ;/,-+1'(! 2(+/(+)+6+,9! -+)'-! )74)! ;/,)(+&5)'! -+9,+<+;4,)%3! )/! )7'!
9%/&4%! 2'(-+-)',;'! /<! &+/1+8'(-+)3! Z+,;%51+,9! &/)7! -2';+'-! 4,1! ';/-3-)'>-"! 4;(/--! )7'! )'(('-)(+4%"! 82/5:S,3/2"! 4,1! >4(+,'! &+/>'-"! 4,1!

(';/9,+6+,9! )7'!1'2',1',;'!/<!&+/1+8'(-+)3!/,! 9'/1+8'(-+)3c!:7',! ;('4)+,9!/(!'B24,1+,9! </(>4%!2(/)';)'1!4('4-!/(! +>2%'>',)+,9!/)7'(!
4('4F&4-'1!;/,-'(84)+/,!>'4-5('-!!

!
\';/>>',14)+/,!UTg!(-1;,-%0213/B3/D%,2/,5%5:1+-D%<*B-+D/%,%50/B<8<B%81B+5%1*%B1V/2,7/%,*D%9,*,7/9/*3%18%82/5:S,3/2%/B15K53/95%<*%
3:/<2%1S*%2<7:3%2,3:/2%3:,*%,5%,%B1901*/*3%18%3/22/532<,-%5K53/95]%,*D%5:1+-D%,DD2/55%D1S*532/,9%S,3/25:/D%0213/B3<1*%S:/2/%3:2/,35%

,2/%72/,3/53]%,5%9+B:%,5%+0532/,9%-,*D5B,0/%0213/B3<1*=!
!

\';/>>',14)+/,! RTg! .7'! )/)4%! 4('4! /<! 2(/)';)'1! 4('4-! 4,1! ;/,,';)+8+)3! %4,1-! ,''1-! )/! &'! <4(! 7+97'(! )74,! ;5((',)! ;/,;'2)+/,-! 4,1!
1'%'94)'-!49(''1!/,!)7'!+>2/()4,;'!/<!-'))+,9!4>&+)+/5-!)4(9')-=!D'(;',)49'!)4(9')-!4('!2(/&%'>4)+;!+,!</;5-+,9!/,!4('4!4)!)7'!'B2',-'!/<!

&+/1+8'(-+)3! /&?';)+8'-=! K/,')7'%'--"!>4,3! 1'%'94)'-! 4(95'1! )74)! )7'-'! -7/5%1! &'! 4(/5,1! WTl!/<! )7'! 2%4,')! </(! ,/! )40'! ('-'(8'-"! YTl!
/8'(4%%!2(/)';)+/,"!,*D%#""i%18%3:/%-,*D%,*D%S,3/2%9,*,7/D%5+53,<*,;-K=!

!
j/K%0,23*/25:<05%*//D/Dg!A,;%51'-!)7'!\4>-4(!H/,8',)+/,"!4,1!VK!Q4)'(;/5(-'-!H/,8',)+/,=!

!

'32/,9%!%d%)%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%812%2/501*D<*7%31%B-<9,3/%B:,*7/%<*%3:/%*/Y3%D/B,D/%./501*D<*7%

31%B-<9,3/%B:,*7/%

#M%



!

!

O:/%B+22/*3% 5<3+,3<1*R! H/,;'2)-! -5;7!4-!';/-3-)'>!;/,,';)+8+)3"! ('-+%+',;'"!4142)4)+/,!4,1!&%5'!4,1!9('',!;4(&/,"!:7+;7!748'! )7'!&'-)!

;74,;'! /<! 7'%2+,9! ,4)5('! 4,1! 2'/2%'! >4,49'! +,! )7+-! ,':! :/(%1"! 4('! &'+,9! ;/,8'()'1! +,)/! ;/,;(')'! 4;)+/,-! &3! +,,/84)+8'! ;/5,)(+'-"!
1';+-+/,F>40'(-"!4,1!;%+>4)'!;74,9'!;/>>5,+;4)/(-!+,!4,!'<</()!)/!-';5('!<//1!4,1!:4)'(!-522%3=!

!
s$%-/! 4,! $,,'B! )/! 4! </(>'(! 1(4<)! /<! )7'! '(-.("9C$ )*$ &//)A.(&A"$ .11-).2,"'$ ./#$ -"2)66"/#.(&)/'$ *)-$ -"'1)/#&/9$ ()$ 24&6.("$ 2,./9""!

-5&>+))'1! </(! ;/,-5%)4)+/,! /,! UU!K/8'>&'(! RTU_! 4,1! </(! -5&-'@5',)! ('8+-+/,"! +,;%51'1! )7'! </%%/:+,9! (';/>>',1'1! )4(9')g! E]3! RTUY"!
7<V/*%B-<9,3/% B:,*7/% <5%,88/B3<*7%+5%8<253%,*D%812/9153%3:21+7:%S,3/2%8-1S5%,*D%,V,<-,;<-<3K"!-)40'7/%1'(-!4;)!/,!4! )',F3'4(!:+,1/:!/<!

/22/()5,+)3"! +,! AVHK!;/5,)(+'-"! )/!2%4,!/5(!2(/)';)'1!4('4-!:+-'%3! -/! )74)g! Z+c!S/%B1*5/2V/%,2/,5% 3:,3% ,2/% B+22/*3-K% <90123,*3%S/3-,*D%
5<3/5% 812% ;<1D<V/25<3K% 12% 3:,3% S<--% ;/B19/% <90123,*3% 5<3/5% <*% 3:/% 8+3+2/% +*D/2% 5B/*,2<15% 18% B-<9,3/^812B/D% -,*D5B,0/% B:,*7/M! Z++c! /5(!

2(/)';)'1!4('4!2%4,,+,9!;4,!D1%,%;/33/2%A1;%,3%B1*5/2V<*7%,*D%9,*,7<*7%3:15/%2/7<1*5%3:,3%B,*%021V<D/%B2<3<B,-%S,3/2%*//D5%31%0/10-/%<*%
3:/%8+3+2/=Gt!

%
'32/,9%=^%)% 532,3/7K%18% <**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31% <9021V/%:/,-3:%,*D%S/--^;/<*7% <*%3:/%*/Y3%D/B,D/%G9021V<*7%

>/,-3:%,*D%C/--^;/<*7%
O:/%B+22/*3%5<3+,3<1*g!Q'!>5-)!<5()7'(!'B24,1!2(/)';)'1!4('4-!/,!%4,1!4,1!<*-,*D%S,3/25"!4,1!+,!;/4-)4%!4,1!>4(+,'!4('4-"!4,1!+,)'9(4)'!

,4)5('!+,)/!/5(!;+)+'-!
!

'32/,9%$%d%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31%5+00123%:+9,*%-<8/%<*%3:/%*/Y3%D/B,D/!
)% 0219<5<*7% 8+3+2/g! D(/)';)'1! 4('4-! 4('! 4! 0'3! )//%! </(! -5-)4+,4&%'! 1'8'%/2>',)"! )7(/597! )7'+(! (/%'! +,! -5-)4+,+,9! ';/-3-)'>! -'(8+;'-! F!

;/,-'(84)+/,!/<!9',')+;!('-/5(;'-M!-5-)4+,4&%'!2(/15;)+/,!/<!<//1!4,1!>4)'(+4%-M!2/-<,;-/%5+00-K%18%0+2/%S,3/2M!4,1!1+-4-)'(!(+-0!('15;)+/,=!
O:/K%5:1+-D%;/%21+3<*/-K%<*3/72,3/D%<*31%;13:%-,*D]%5/,%,*D%S,3/2%+5/%0-,*5!4,1!,4)+/,4%!1'8'%/2>',)!2%4,-!

!
O:/% B+22/*3% 5<3+,3<1*g! Q'%%F>4,49'1! 2(/)';)'1! 4('4-! 5+53,<*% S,3/2% 5+00-</5x! [4,49'>',)! /<! 2(/)';)'1! 4('4-! ,''1'1! )/! ;/,-+1'(!

49(+;5%)5('"!</('-)(3"!<+-7'(+'-"!75,)+,9"!2/8'()3!('15;)+/,!,*D%S,3/2!>4,49'>',)!4%/,9-+1'! +)-!>/('!)(41+)+/,4%!;/,;'(,-=!J+,;'!`5(&4,"!
>/('!4))',)+/,!74-!&'',!;',)'('1!/,!)7'-'!+--5'-"!4,1!-/>'!'B2'(+',;'!94+,'1!4,1!%'--/,-!%'4(,'1!/,!7/:!2(/)';)'1!4('4-!;4,!4,1!4('!

-'(8+,9!4-!4,!4;;'--+&%'!4,1!4<</(14&%'!>'4,-!/<! <//1! -';5(+)3!4,1! -5&-+-)',;'"!82/5:%S,3/2%021V<5<1*"!4,1!1+-4-)'(! (+-0!('15;)+/,x!Q'!
>5-)!&5+%1!/,!'B2'(+',;'-!4,1! %'--/,-! %'4(,'1!)/!',-5('!2(/)';)'1!4('4-!'<<';)+8'%3!;/,)(+&5)'!)/!<//1!-';5(+)3"!S,3/2%,*D%D<5,53/2%2<5E%

2/D+B3<1*=!
!

(/*/2,-%2/B199/*D,3<1*5%812%B:,*7/g!!
F*,-5('!)74)!B1535%,*D%;/*/8<35%8219%,b+,3<B%,*D%3/22/532<,-%@,5%,2/%D<532<;+3/D%8,<2-K"!+,!)7'!-7/()!4,1!%/,9F)'(>!:+)7!4!<5%%!5,1'(-)4,1+,9!

/<!)7'!&4%4,;'!/<!2/:'(!4>/,9!-)40'7/%1'(-=!
F^/8'(,>',)-!4)!4%%! %'8'%-!-7/5%1!1'8'%/2!;(/--F-';)/(4%!2/%+;+'-!4,1!>';74,+->-!</(! +,)'9(4)+,9!<+-7'(+'-"! </('-)(3"!49(+;5%)5('"! %+8'-)/;0!
4,1!&5-7!>'4)!+,)/!S,3/2%9,*,7/9/*3%01-<BK%,*D%S,3/2%2/51+2B/%D/V/-109/*3%0-,*5=!

!
&11D%5/B+2<3K%2/B199/*D,3<1*5%812%B:,*7/g!!

^'32/*73:/*% -,*D%,*D%S,3/2%+5/%0-,**<*7! )7(/597!-)51+'-!/,!)7'! (/%'!4,1! +>24;)!/<!2(/)';)'1!4('4-! +,!,4)+/,4%! <//1!-';5(+)3!4,1! %/;4%!
%+8'%+7//1-"! +,;%51+,9! )7'!@54,)+)3!4,1!@54%+)3!/<! <//1!/&)4+,'1! <(/>!2(/)';)'1!4('4-"! )7'+(! (/%'! +,! )7'! v+,! -+)5v! ;/,-'(84)+/,!/<! 9',')+;!

('-/5(;'-!4,1!+,!)7'!2(/8+-+/,!/<!';/-3-)'>!-'(8+;'-!)/!-522/()!-5-)4+,4&%'!49(+;5%)5('"!</('-)(3!4,1!<+-7'(+'-=!
FD(+/(+)+6'!4('4-!)74)!4('!24()+;5%4(%3!-5+)4&%'!</(!)7'! +,!-+)5!;/,-'(84)+/,!/<!9',')+;!('-/5(;'-!</(!49(+;5%)5('"!</('-)(3!4,1!<+-7'(+'-!:7',!

+1',)+<3+,9!4,1!'-)4&%+-7+,9!)'(('-)(+4%!,*D%,b+,3<B%@,5W%
F*,-5('!)74)!\4>-4(C-!,':!-)(4)'9+;!2(/9(4>>'! +,;%51'-!)7'!-5-)4+,4&%'!5-'!/<!&+/1+8'(-+)3!</(!49(+;5%)5('"! <+-7'(+'-!4,1!</('-)(3!4-!0'3!

'%'>',)-!+,!+1',)+<3+,9]%D/V/-10<*7%,*D%9,*,7<*7%S/3-,*D5%18%<*3/2*,3<1*,-%<90123,*B/W!!
%

^'+00123%812%,b+,3<B%,*D%3/22/532<,-%@)5%5:1+-D%;/%/*:,*B/D%3:21+7:%/881235%31%<*B2/,5/%<*B19/5%,*D%-<V/-<:11D%100123+*<3</5!</(! %/;4%!
2'/2%'!&3! +>2(/8+,9!4;;'--! )/!>4(0')-"! 84%5'F411'1!2(/;'--+,9"! ;'()+<+;4)+/,! Z+,;%51+,9!/<!/(94,+;-!4,1! ('9+/,4%! +1',)+<+;4)+/,! %4&'%+,9c"!

4,1!&3!&'))'(!/(94,+6+,9!4,1!;424;+)4)+,9!%/;4%!;/%%';)/(-"!<+-7'(-"!<4(>'(-!4,1!->4%%!D$F1'2',1',)!&5-+,'--'-!
%

!"%



!

!

C,3/2%5/B+2<3K%2/B199/*D,3<1*5%812%B:,*7/R%

FA1',)+<3! %'94%"! +,-)+)5)+/,4%! 4,1! -/;+4%! <4;)/(-! )74)! 2(/15;'! 4! 9//1! 5K*/27K% ;/3S//*% 0213/B3/D% ,2/,% 9,*,7/9/*3% ,*D%S,3/2% 5/B+2<3K%
9,*,7/9/*3=!H7//-'!'B4>2%'-!/<!2/-+)+8'!2(/?';)-!4;(/--!/(94,+-4)+/,-"!1/;5>',)!)7'-'"!4,4%3-'!4,1!;/>>5,+;4)'! %'--/,-n3:/%C4@)%

82/5:S,3/2%3,5E%812B/%S<--%91*<312%,*D%,B3<V/-K%5+00123%02172/55%1*%3:/5/%5<3/5%1V/2%3:/%*/Y3%D/B,D/W%J<*E%3:<5%31%2<5E^9,*,7/9/*3%,*D%
;+5<*/55%B,5/5%812%<*V/53<*7%<*%*,3+2,-%S,3/2%<*82,532+B3+2/]%,*D%2/5312,3<1*%<*<3<,3<V/5=%

^./8-/B3%<*%3:/%S,3/2%02<B/%3:/%;/*/8<35%8219%0213/B3/D%,2/,5%812%S,3/2%5+00-K]%2/7+-,3<1*%,*D%b+,-<3K=!
41*5<D/2% *,3+2,-% S,3/2% <*82,532+B3+2/% ,5% ,% E/K% <*V/539/*3! +,! 411('--+,9! :4)'(! (+-0! 4,1! 4! %'9+)+>4)'! ;/>2/,',)! +,! :4)'(! -';5(+)3!

-)(4)'9+'-=!
^'32/*73:/*%0,23*/25:<05%S<3:%,%S<D/2%721+0%18%53,E/:1-D/25%31%021913/%3:/%B1*5/2V,3<1*%,*D%9,*,7/9/*3%18%82/5:S,3/2%/B15K53/95=!

*,4&%'!;+8+%!-/;+')3!)/!',949'!'<<';)+8'%3!+,!:4)'(!9/8'(,4,;'=!
!

'32/,9%?%d%)%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31%2/B1*B<-/%D/V/-109/*3%B:,--/*7/5%<*%3:/%*/Y3%D/B,D/%
./B199/*D,3<1*5%812%4:,*7/g!.7'('!+-!+,;('4-+,9!'8+1',;'!/<!)7'!'8'(F-)(/,9'(!(/%'!)74)!2(/)';)'1!4('4-!2%43!+,!4;7+'8+,9!,4)+/,-C!

1'8'%/2>',)!9/4%-"!+,;%51+,9!<//1!4,1!S,3/2%5/B+2<3K"!(+-0!('15;)+/,"!%+8'%+7//1-"!4,1!2/8'()3!('15;)+/,=!
!

\';/>>',14)+/,!Wg!A,)'9(4)'!2(/)';)'1!4('4!84%5'-!+,)/!)7'!>')7/1/%/9+'-!4,1!2(/;'15('-!</(!';/,/>+;!4;;/5,)+,9"!-5;7!4-!+,!)/5(+->"!
</('-)!/(!S,3/2%5,3/--<3/%,BB1+*35"!J**$-!4,1!5%)+>4)'%3!J)4,14(1!K4)+/,4%!$;;/5,)-"!:7+;7!>'4-5('"!4;;/5,)"!>/,+)/(!4,1!('2/()!/,!

1'8'%/2>',)!4,1!75>4,!:'%%F&'+,9=!
!

\';/>>',14)+/,!Sg!x=!>4+,)4+,!2'(>'4&%'!%4,1-;42'-!)74)!-522/()!2(/)';)'1!4('4!-3-)'>-!4,1!-5-)4+,!';/-3-)'>!-'(8+;'-!)74)!4('!
'--',)+4%!</(!<//1!4,1!S,3/2%5/B+2<3K=!

!
'32/,9%a%^%)%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31%/*:,*B/%3:/%D<V/25<3K]%b+,-<3K%,*D%V<3,-<3K%18%71V/2*,*B/%<*%3:/%

*/Y3%D/B,D/%
)%@219<5<*7%&+3+2/g!H/>>5,+)+'-!-7/5%1!('F','(9+-'!4-!9/8'(,4,;'!4;)/(-"!;+<-D%3:/<2%811D%,*D%S,3/2%51V/2/<7*3K%1*%,%0210/2%B,2/%18%3:/%

*,3+2,-% B1991*5! 4,1! ,/5(+-7! )7'+(! 5,+@5'! %/;4%! 0,/:%'19'"! +,-)+)5)+/,-! 4,1! ;424;+)+'-! )/:4(1-! )7'! %/,9! )'(>! 8+-+/,! ,';'--4(3! </(!
-5-)4+,4&%'!75>4,!1'8'%/2>',)=!

!
./B199/*D,3<1*5%812%4:,*7/R%

\';/>>',14)+/,!_!n!H/%%';)+8'!(+97)-!4,1!('-2/,-+&+%+)+'-g!$%%!;/5,)(+'-"!('%'84,)!/(94,+-4)+/,-"!2(/)';)'1!4('4!>4,49'(-!4,1!(+97)-7/%1'(-!
)40'! ;/,;(')'! -)'2-! x! )/! (';/9,+-'! 4,1! -';5('! )7'! (+97)! /<! -'%<F1')'(>+,4)+/,! /<! +,1+9',/5-! 2'/2%'-! 4-! :'%%! 4-! )7'! ;/%%';)+8'! %4,1! 4,1!

('-/5(;'! (+97)-! 4,1! ('-2/,-+&+%+)+'-! /<! +,1+9',/5-! 2'/2%'-! 4,1! )(41+)+/,4%! x! <+-7+,9! ;/>>5,+)+'-#&/)7! -'1',)4(3! 4,1!>/&+%'#! </(! )7'!
&+%%+/,-!/<!7';)4('-!/<!x!S/3-,*D5!)7'3!;5-)/>4(+%3!9/8'(,!4,1!>4,49'!/,!/5(!2%4,')=!!
!

\';/>>',14)+/,! Y! n! ^/8'(,4,;'! /8'(%42-g! A,! -+)54)+/,-! :7'('! )7'! %4,1"!S,3/2"! ,4)5(4%! ('-/5(;'-! 4,1! ;/4-)4%! 4,1! >4(+,'! 4('4-! /<!
+,1+9',/5-!2'/2%'-!4,1! %/;4%! ;/>>5,+)+'-!/8'(%42!:+)7!'-)4&%+-7'1!2(/)';)'1!4('4-!5,1'(!4,3!/)7'(!9/8'(,4,;'!)32'"!4%%! ;/5,)(+'-!4,1!

('%'84,)! /(94,+-4)+/,-! ',-5('! )74)! ;/%%';)+8'! (+97)-! 4,1! ('-2/,-+&+%+)+'-! )/! /:,"! 9/8'(,"! >4,49'"! 4,1! 5-'! -5;7! %4,1"! S,3/2"! ,4)5(4%!
('-/5(;'-!4,1!;/4-)4%!4,1!>4(+,'!4('4-!4('!('-2';)'1=!L5()7'("!x!+,1+9',/5-!2'/2%'-C!4,1!%/;4%!;/>>5,+)+'-C!x!%+8'%+7//1-!4,1!<//1!4,1!

:4)'(!-/8'('+9,)3!4('!422(/2(+4)'%3!(';/9,+6'1!4,1!-522/()'1"!4%/,9!:+)7!)7'+(!0,/:%'19'"!+,-)+)5)+/,-"!2(4;)+;'-"!>4,49'>',)!-)(4)'9+'-!
4,1!2%4,-!('%4)'1!)/!;/,-'(84)+/,=!!

!

\';/>>',14)+/,!Um!n!L//1!4,1!:4)'(!-/8'('+9,)3g!$%%!;/5,)(+'-"!('%'84,)!/(94,+64)+/,-"!2(/)';)'1!4('4!>4,49'(-!4,1!(+97)-7/%1'(-!)40'!

;/,;(')'!-)'2-!)/!',-5('!)7'!<//1!4,1!S,3/2%51V/2/<7*3K!/<!2(/15;'(!;/>>5,+)+'-!+,!2(/)';)'1!4,1!;/,-'(8'1!4('4-x!
!

'32/,9%F%^%)**/Y%31%,%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%812%2/50/B3<*7%<*D<7/*1+5%,*D%32,D<3<1*,-%E*1S-/D7/%,*D%
B+-3+2/%<*%3:/%*/Y3%D/B,D/%

s.7'!$,,'B!)/!4!</(>'(!1(4<)!/<!)7'!'(-.("9C$)*$&//)A.(&A"$.11-).2,"'$./#$-"2)66"/#.(&)/'"!-5&>+))'1!</(!;/,-5%)4)+/,!/,!UU!K/8'>&'(!
RTU_!4,1!</(!-5&-'@5',)!('8+-+/,"!+,;%51'1!)7'!</%%/:+,9!-)4)'>',)!4-!24()!/<!)7'!A,)'(+>!-2';+<+;!)4(9')-!</(!RTUqFRTRYg!

!#%



!

!

E]3! RTUTg! x&5+%1+,9! /,%:/(0! 5,1'()40',! )/! +>2%'>',)! )7'! X/%5,)4(3! ^5+1'%+,'-! </(! )7'! \'-2/,-+&%'! ^/8'(,4,;'! /<! .',5('! /<! I4,1"!

L+-7'(+'-"! 4,1! L/('-)-! +,! )7'! H/,)'B)! /<! K4)+/,4%! L//1! J';5(+)3! ZX^^.c"! 4!>';74,+->! -+>+%4(! )/!VK`\AD! 74-! &'',! '-)4&%+-7'1! </(! ,/,F
+,1+9',/5-!%/;4%!;/>>5,+)+'-! +,;%51+,9!4()+-4,4%!<+-7'(-"!2'4-4,)!<4(>'(-"!4,1!/)7'(-"!>40+,9! %+,049'-!:+)7!;/,-'(84)+/,!4;)+8+)+'-!4;(/--!

,--%-,*DfS,3/2%+5/5=!

]3! RTRY! x\/5)+,'! 4,1! +,-)+)5)+/,4%+-'1! +,;/(2/(4)+/,! /<! )7'! +,)'('-)-! 4,1! -0+%%-! /<! A,1+9',/5-! 2'/2%'-! 4,1! %/;4%! ;/>>5,+)+'-! +,)/! D$!
>/1'%-"!422%+;4)+/,!/<!)(41+)+/,4%!0,/:%'19'"!4,1!5,+8'(-4%!(';/9,+)+/,!/<!;/>>5,+)3F&4-'1!)',5('!(+97)-!/<!A,1+9',/5-!D'/2%'-!4,1!%/;4%!

;/>>5,+)+'-!748'!%'41!)/!('-2/,-+&%'!4,1!-5-)4+,4&%'!%4,1hS,3/2%9,*,7/9/*3!4;(/--!)7'!%4,1-;42'"!:+)7!(5(4%!4,1!5(&4,!;/>>5,+)+'-!4)!
)7'!;',)('!/<!1';+-+/,F>40+,9=Gt%

%
4,0,B<3K%D/V/-109/*3%'32/,9%^%)%532,3/7K%18%<**1V,3<V/%,0021,B:/5%,*D%2/B199/*D,3<1*5%31%9,Y<9<c/%B,0,B<3K%D/V/-109/*3%<*%3:/%

*/Y3%D/B,D/%
./B199/*D,3<1*5%&12%4:,*7/%

\';/>>',14)+/,! _g% ./! ',-5('! )74)! ;424;+)3! 1'8'%/2>',)! +,+)+4)+8'-! 411('--! )7'! ,''1-! /<! )7'! <5%%! 1+8'(-'! (4,9'! /<! 2(/)';)'1! 4('4!
>4,49'(-"! >4,49+,9! ',)+)+'-"! ;4)'9/(+'-! 4,1! 9/8'(,4,;'! -3-)'>-=! A,! 24()+;5%4(g! )/! +1',)+<3! 4,1! >'')! -2';+<+;! ;424;+)+'-! 4,1! ;424;+)3!

1'8'%/2>',)!,''1-!/<! +,1+9',/5-!4,1! %/;4%! ;/>>5,+)3!D$! -)':4(1-M! )/!411('--! )7'!,''1-!/<! ;/F>4,49'(-!/<!>5%)+<5,;)+/,4%!2(/)';)'1!
4('4-!4,1!/)7'(!24(),'(-!,':!)/!D$!>4,49'>',)M!4,1!)/!&5+%1!)7'!;424;+)+'-!/<!/)7'(!-';)/(-!)/!+,)'9(4)'!2(/)';)'1!4('4-!+,)/!)7'+(!2%4,-!

4,1!4;)+8+)+'-!Z+,!24()+;5%4(!-24)+4%!2%4,,+,9"!</('-)(3"!49(+;5%)5('"!S,3/2%9,*,7/9/*3c=!!

!!%



!

!

I6$& DDJH&6"'& =%34)3+$,& 4%& '$(8$& 46$& @KBL& JJB& )3& 46$&
(%1$&%A&M$,&!)'4&E+46%()42&A%(&A($'67"4$(&A)'6$'N%

I/S%./D%J<53%)+3:12<3K%4112D<*,3125%812%&&'(%
J+,;'! )7'! ',1! /<! RTUW! )7'! LLJ^! 741! &'',! /2'(4)+,9! :+)7/5)! 4,!

/<<+;+4%! \'1! I+-)! $5)7/(+)3! H//(1+,4)/(=! .7'! 2/-+)+/,! +-! 8+)4%! </(!
<5%<+%%+,9! )7'! LLJ^C-! >+--+/,! /<! 4;7+'8+,9! ;/,-'(84)+/,! 4,1!

-5-)4+,4&%'!5-'!/<!<('-7:4)'(!<+-7'-!4,1!)7'+(!74&+)4)-"!24()+;5%4(%3!
/,!)7'!9(/52C-!'>274-+-!/,!E9','(4)+,9!4,1!1+--'>+,4)+,9!-/5,1!

-;+',)+<+;! 0,/:%'19'=G! A,! K/8'>&'(! RTU_! ab(9! L('37/<! Z\'9+/,4%!
H74+("! *5(/2'c!4,1!\4?''8! \497484,! Z\'9+/,4%!H/FH74+("! J/5)7'(,!

$-+4c!8/%5,)''('1!)/!-2%+)!)7'!('-2/,-+&+%+)+'-!/<!)7'!\I$H!2/-+)+/,=!
!

.7'! \I$H! :/(0-! ;%/-'%3! :+)7! )7'!LLJ^C-! J2';+'-! J5(8+84%!
H/>>+--+/,!\'2('-',)4)+8'!/,!)7'!\'1!I+-)!H/>>+))''"!`(=!\4?''8!

\497484,=!$11+)+/,4%!('-2/,-+&+%+)+'-! +,;%51'!;//(1+,4)+,9!\'1!I+-)!
('8+':-! /<! <('-7:4)'(! <+-7'-"! 74,1%+,9! ('%'84,)! ('2/()-"! :/(0+,9!

:+)7!)7'!L('-7:4)'(!H/,-'(84)+/,!J5&FH/>>+))''!/<!)7'!JJH"!4,1!
4--+-)+,9! +,! ;//(1+,4)+,9! )7'! \'1! I+-)! 1';+-+/,F>40+,9! 2(/;'--! /,!

&'74%<!/<!)7'!LLJ^=%
%

)*7+<--<D%Q/-%)55/559/*35%
#2&<"446$7&H%11%=/5&EJJH&B6")(&

RTU_!74-!&'',!4,! +,;('1+&%'!3'4(! </(! )7'!LLJ^!$,95+%%1! J2';+4%+-)!
J5&F^(/52! Z$JJ^c=! A)! &'94,! :+)7! >3-'%<! 4,1! >3! +,1+-2',-4&%'!

;/%%'495'"! `(! `48+1! a4;/&3"! &'48'(+,9! 4:43! 4)! ('8+-+/,-! )/! )7'!
)7+()'',! \'1! I+-)! 4--'-->',)-! )74)! :'! 741! ;4((+'1! /5)! +,! 4!
:/(0-7/2! +,! a5%3! RTUW! :+)7! U_! /)7'(-=! .:'%8'! /<! )7'-'! :'('!

-5&>+))'1!)/!AVHK!+,!L'&(54(3!n!)7'!$>'(+;4,!''%"!:+)7!+,25)!<(/>!
yWT!+,1+8+154%-"!?5-)!2(/8'1!)//!9('4)!4!;74%%',9'!:+)7!%+>+)'1!)+>'!

n! 4,1! :4-! 25&%+-7'1! +,! a5,'=! .7+-! :/(0! :4-! -5&-'@5',)%3!
2('-',)'1!4)! )7'! </5(!143!''%! -3>2/-+5>! +,;%51'1!4-!24()!/<! )7'!

$>'(+;4,! L+-7'(+'-! J/;+')3! ;/,<'(',;'! +,!z5'&';! H+)3"! H4,414! +,!
$595-)=!

A)!+-!<4+(!)/!-43!)74)!)7'!25&%+;4)+/,!/<!)7'!a424,'-'!''%!4--'-->',)!
n!%+-)'1!4-!*,14,9'('1!n!1(':!)7'!>/-)!+,)'('-)=!$-!-5;7"!+,!a5%3!A!!

)(48'%'1!)/!./03/!)/!-2',1!UT!143-!+,!)7'!;/>24,3!/<!/,'!/<!>3%
<'%%/:!4--'-->',)!:/(0-7/2!4))',1''-"!`(!d',6/!d4+<5"!)/!&'))'(!

5,1'(-)4,1! )7'! -+)54)+/,! +,! a424,"! 4,1! 4%-/! )/! ;/F;74+(! )7'! <+(-)!
-)40'7/%1'(! :/(0-7/2! ('%4)+,9! )/! )7'! a424,'-'! ''%=! A)! :4-! 4,!

+,;('1+&%'! )(+2! 4,1! A! >')! -/>'! 4>46+,9! 4,1! 759'%3!
0,/:%'19'4&%'!2'/2%'!<(/>!)7'!<+'%1-!/<!4;41'>+4"! +,15-)(3!4,1!

;/,-'(84)+/,"!4%%!/<!:7/>!)//0!24()! +,!)7'!:/(0-7/2"!:7+;7!:4-!
1''>'1! 4! 9('4)! -5;;'--=! A,! )7'!>/,)7-! </%%/:+,9! )7'!:/(0-7/2!

)7'('! :'('! <5()7'(! 1+-;5--+/,-! :7+;7! ;5%>+,4)'1! +,! 4,!
+,)'(,4)+/,4%! 49(''>',)! +,! J'2)'>&'(!

Z7))2ghh:::=?<4=>4<<=9/=?2h?h-4+&4+h21<hU_TmUS?/+,)-)4)'>',)=21
<c! )/!:/(0! )/:4(1-! +>2(/8+,9! )7'! -+)54)+/,! </(! )7'! a424,'-'! ''%!

4,1!/)7'(!4,95+%%+1!-2';+'-=!

.7'!*5(/2'4,!''%!:4-!%+-)'1!4-!H(+)+;4%%3!*,14,9'('1!</(!4!-';/,1!
)+>'"!)7/597!+)!:4-!(';/9,+-'1!)74)!)7'!-+)54)+/,!422'4('1!)/!&'!

+>2(/8+,9"! 4)! %'4-)! +,! )'(>-! /<! (';(5+)>',)=! .7'! \'1! I+-)!
4--'-->',)! :4-! ('<'(',;'1! +,! )7'! *VC-! >4,49'>',)! 2%4,!

2(/9('--! ('8+':! ('%'4-'1! +,! P;)/&'(! Z7))2ghh'5(F
%'B='5(/24='5h('-/5(;'=7)>%{5(+|;'%%4(g1SS'W<<1FYmUeFUU'_F

4T;&FTU44SY'1SU4U=TTTq=TWh`PH}Uo</(>4)|D`Lc=! J//,! 4<)'(!
)7'!4--'-->',)!:4-! ('%'4-'1"! A! )(48'%%'1! )/!]/,,! )/!2('-',)! )7'!

-;+',;'!;4-'!</(!)7'! %+-)+,9!/<!R/95&44.$./95&44.!/,!$22',1+B! AA!/<!
)7'! H/,8',)+/,! /,! [+9(4)/(3! J2';+'-! +,! ;/%%4&/(4)+/,! :+)7! )7'!

J4(94--/!J'4!$%%+4,;'!4,1! )7'!^/8'(,>',)!/<![/,4;/=!.7+-!:4-!
>3!<+(-)!)(+2!)/!4!>4?/(!;/,8',)+/,!>'')+,9!4,1!+)!:4-!4!<4,)4-)+;!

%'4(,+,9! 'B2'(+',;'! )/! -''! 7/:! )7'! 1'%'94)'-! 1+-;5--! 4,1!
'84%54)'!)7'!'8+1',;'!</(! %+-)+,9=! AC>!2%'4-'1!)/! -43!)7'!;4-'!</(!

)7'! *5(/2'4,! ''%! :4-! 422(/8'1! 4,1! -522/()'1! </(! +,;%5-+/,! +,!
1+-;5--+/,-! 4)! )7'! H/,<'(',;'! /<! )7'! D4()+'-! ZH/Dc! +,! z5+)/"!

*;541/(! +,!K/8'>&'(=!V,</()5,4)'%3"! A!:4-,C)!4&%'!)/!4))',1!)7'!
H/D! &5)! )7'! /5);/>'! :4-! 9//1! :+)7! )7'! ''%! &'+,9! %+-)'1! F!

7))2ghh:::=-4(94--/4%%+4,;'=/(9h7+97%+97)-hUSqF'5(/2'4,F''%F
411'1F)/F;/,8',)+/,F/,F>+9(4)/(3F-2';+'-F422',1+BF++F=!

A,!K/8'>&'("!)7'!$>'(+;4,!''%!4--'-->',)!:4-!<+,4%%3!('%'4-'1!F!

)7'!-2';+'-!:4-! %+-)'1!4-!*,14,9'('1!n!4,1!?5-)!2(+/(!)/!)7+-"!)7'!
$)%4,)+;! J)4)'-! [4(+,'! L+-7'(+'-! H/>>+--+/,! 741! 422(/8'1!

<+-7'(+'-! >4,49'>',)! 4;)+/,-! )74)! :+%%! 7/2'<5%%3! &','<+)! )7'!
-2';+'-! F!

7))2ghh:::=4-><;=/(9h52%/41-h<+%'hY_YTT';42(We$>*'%$11AX=2
1<=!

.7+-!&(+,9-!5-!52! )/!14)'!4,1!4%('413!:'!4('!2%4,,+,9!:74)!:'!

:+%%! &'! 1/+,9! +,! RTUY=! K/,'! /<! )7+-! :/(0! :/5%1! 748'! &'',!
2/--+&%'!:+)7/5)!4,!',/(>/5-!;4-)!)74)!748'!&'',!+,8/%8'1!+,!4%%!

/<!)7'!4;)+8+)+'-!4&/8'=!J/!)/!)7'>"!:'!-43!4!759'!)74,0!3/5=!

!

GH4I%./D%J<53%)+3:12<3K%

!=%



!

!

!

!

GH4I%./D%J<53%)+3:12<3K%

X2,c<-k5%./7<1*,-%./D%J<53%)55/559/*35%
.7'! H7+;/![',1'-! A,-)+)5)'! ZAH[]+/! </(! +)-! 4;(/,3>! +,! D/()595'-'c!

<+,+-7'1! )7'! ,4)+/,4%! 4--'-->',)! /<! 'B)+,;)+/,! (+-0! /<! ](46+%+4,!
4,+>4%-! +,!`';'>&'(!RTU_=! ! AH[]+/!741!4! ;/%%4&/(4)+/,!49(''>',)!

:+)7! AVHKhHA! ]+/1+8'(-+)3! $--'-->',)! V,+)! ZVJ$c! )/! 4--'--! UT"TTT!
-2';+'-!/<!](46+%+4,!<45,4! +,!<+8'!3'4(-!ZRTUTFRTU_c=!$-!/<!`';'>&'(!

RTU_! AH[]+/! <+,+-7'1! )7'! '84%54)+/,! 4,1! 84%+14)+/,! /<! /8'(! UR"TTT!
-2';+'-"! _"YTm! &'+,9! <+-7=!P<! )7+-! )/)4%"! W"URR! 4('! <('-7:4)'(! <+-7'-"!

:7+;7!2('))3!>5;7!+,;%51'!4%%!-2';+'-!1'-;(+&'1!&3!P;)/&'(!RTU_=!

P<! )7'! W"URR! <('-7:4)'(! <+-7! -2';+'-! 4--'--'1"! W"UTY! 4('!
4;)+,/2)'(39+4,-!4,1!US!4('!<('-7:4)'(!-)+,9(43-M!U"SYq!4('!',1'>+;!

)/! ](46+%"! :7+%'! U"Wqq! -74('! )7'+(! 1+-)(+&5)+/,-! :+)7! ,'+97&/(+,9!
;/5,)(+'-M! U"STS! +,74&+)! )7'! $>46/,! &4-+,! 4,1! meR! /;;5(! +,! )7'!

$)%4,)+;!</('-)=!!

O4&+)4)! %/--! 4,1! 1'9(414)+/,! +-! &3! <4(! )7'! >/-)! +>2/()4,)! )7('4)!
<('-7:4)'(! <+-7'-! 4('! <4;+,9! +,! ](46+%=! .7'! ('-5%)-! ('8'4%'1! )74)! WUU!

ZUTlc! /<! )7'! -2';+'-! :'('! 4--'--'1! 4-! )7('4)','1! ZUTR! -2';+'-! 4-!
H(+)+;4%%3! *,14,9'('1! ZH\c"! UUT! 4-! *,14,9'('1! Z*Kc"! 4,1! mm! 4-!

X5%,'(4&%'! ZXVcc=! A,! 411+)+/,! )/! )74)"! me! ',1'1! 52! 4-! K'4(!
.7('4)','1!ZK.c!4,1!WeU!:'('!`4)4!`'<+;+',)!Z``c"!:7+%'!R"WUq!:'('!

('94(1'1! 4-! I'4-)! H/,;'(,! ZIHc=! ^(/52-! 24()+;5%4(%3! )7('4)','1! 4('!
)7'!4,,54%!0+%%+!<+-7'-!Z\+85%+14'c"!:+)7!URY!*,14,9'('1!-2';+'-!/5)!/<!

RYR"!4,1!)7'!Uq!-2';+'-!/<!;48'!<+-7"!4%%!;/,-+1'('1!)/!&'!*,14,9'('1!

!

=!

!

$$7"6>"-'$)*$(,"$M,&2)$7"/#"'$B/'(&(5("$?BM7H&):$)*$H-.Q&48$3,)()O$!)>"-()$!"&'8$

!$%



!

!

@2172,99/%N88<B/2%
A,!a5,'!RTU_!)7'!LLJ^!7+('1!4!,':!D(/9(4>>'!P<<+;'(!)/!)40'!/8'(!
)7'!2/-+)+/,=!J564,,'!.5(,/;0"!:7/!741!<+%%'1!)7'!2/-+)+/,! </(!)7'!

24-)! 3'4("! %'<)! 4)! )7'! ',1! /<! $2(+%! )/! :/(0! </(! )7'! P(4,95)4,!
.(/2+;4%! D'4)%4,1! D(/?';)! +,! A,1/,'-+4=! J7'! 4;;/>2%+-7'1! 4! 9('4)!

1'4%! +,! 7'(! )+>'! :+)7! )7'! LLJ^"! +,;%51+,9! ('8+-+,9! )7'! :'&-+)'"!
%'41+,9!)7'!L('-7:4)'(!L+-7!]+/&%+)6!4,1!Q/(%1!L+-7![+9(4)+/,!`43!

2(/?';)-"!4,1!>5;7!>/('=!
!

$%'B![45(/,'(! ?/+,'1!)7'!J';(')4(+4)!/,!4!24()F)+>'!&4-+-"!748+,9!
(';',)%3! (';'+8'1! 7+-! D(/<'--+/,4%! J;+',;'! [4-)'(C-! 1'9(''! +,!

*,8+(/,>',)4%!J;+',;'!<(/>!P('9/,!J)4)'!V,+8'(-+)3!ZVJc!:7'('!7'!
;/,;',)(4)'1!+,!K4)5(4%!\'-/5(;'-=!O'!(';'+8'1!7+-!]=$=! +,!]+/%/93!
<(/>! Q'-)>+,-)'(! H/%%'9'! Z[+--/5(+"! VJc=! D(+/(! )/! ?/+,+,9! 5-! 7'!

-)51+'1! ';/%/93! +,! ]'%+6'"! :/(0'1! /,! %'4)7'(&4;0! )5()%'!
;/,-'(84)+/,!+,!^(',414"!4,1!-'(8'1!4-!4,!+,)'(,!</(!H/,-'(84)+/,!

A,)'(,4)+/,4%C-!$%%+4,;'!</(!^%/&4%!Q4)'(!$142)4)+/,=!!
!

A,! 7+-! )+>'! :+)7! )7'! LLJ^"! $%'B! 74-! :/(0'1! ;%/-'%3! :+)7! A4,!
O4((+-/,!4,1!\+;74(1!J,'+1'(!/,!74,1%+,9!LLJ^!/2'(4)+/,-!-5;7!4-!

(5,,+,9! )7'! :'&-+)'"! 25&%+-7+,9! )7'! @54()'(%3! ,':-%'))'("! -''0+,9!
<5,1+,9"! 1'8'%/2+,9! LLJ^! 2(+/(+)3! 4;)+8+)+'-"! 4,1! 14+%3! %/9+-)+;4%!

15)+'-=!O'!4%-/!7'%2'1!)/!;('4)'!2('-',)4)+/,-!</(!)7'!Q/(%1!D4(0-!
H/,9('--"!/(94,+6'!)7'!$,,54%!['')+,9!+,!['B+;/"!4,1!(5,!/,9/+,9!

2(/?';)-! -5;7! 4-! )7'! ]+/]%+)6! 4,1! Q/(%1! L+-7! [+9(4)+/,! `43!
/5);/>'-=! $11+)+/,4%%3"! 7'! :+%%! &'! ('2('-',)+,9! )7'! LLJ^! 4)! )7'!

H+)+6',!J;+',;'!$--/;+4)+/,C-!H/,<'(',;'!+,!L'&(54(3!:7'('!7'!:+%%!
2('-',)!/,!/5(!]+/]%+)6!2(/?';)=!

%
)**+,-%6//3<*7%d%QY/B+3<V/%'+99,2K%%
• .7'!LLJ^!:+%%!:/(0!:+)7!)7'!Q/(%1!L+-7![+9(4)+/,!D%4)</(>!+,!

RTUY"! -2';+<+;4%%3! +,! ;/,)(+&5)+,9! )/! )7'! L+-7! D4--49'!
H/,<'(',;'! +,!a5,'! +,!)7'!K')7'(%4,1-M!2%4,,+,9!</(!)7'!RTUq!
Q/(%1!L+-7![+9(4)+/,!`43M!4,1!/,!2(/?';)-!/<!>5)54%! +,)'('-)!
4--/;+4)'1! :+)7! ('8+':-! /<! )7'! ',8+(/,>',)4%! +>24;)-! /<!
14>-=!

• LLJ^! 741! 4! -)(/,9! ;/,)(+&5)+/,! )/! )7'!Q/(%1! D4(0-! H/,9('--!
4,1!>'>&'(-!/<!LLJ^!4('!</%%/:+,9!52!:+)7!;/,)(+&5)+/,-!)/!4)!
%'4-)!):/!25&%+;4)+/,-=!

• K''1! )/! ('8+':! )7'!LLJ^! %+,0! )/!Q')%4,1-! A,)'(,4)+/,4%M!7/:!
1/'-!/5(!9(/52!%+,0!)/!)7'>!+,!)7'+(!,':!-)(4)'93{!

• LLJ^!74-!(';',)%3!</(>'1!)7'!O/>'!$@54(+5>!L+-7!J5&F^(/52!
:7+;7! :+%%! &'! Z+c! '-)4&%+-7+,9! 4! J)''(+,9! H/>>+))''M! Z++c!
2(/15;+,9!4!D/-+)+/,!J)4)'>',)M! Z+++c!:(+)+,9!4!:7+)'!242'(! )/!
+1',)+<3! 9//1! 'B4>2%'-! <(/>! 7/>'! 4@54(+5>! <+-7! +,15-)(3!
:7'('!;/>>5,+)+'-!('-+1+,9!+,!4('4-!/<!';/%/9+;4%!+>2/()4,;'!
;4,!-5-)4+,4&%'!74(8'-)!4,1!)(41'!)/!2(/)';)!)7'!',8+(/,>',)!
4,1! -522/()! %+8'%+7//1-M! Z+8c! ;/,)(+&5)+,9! )/! )7'! $@54(4>4!
>'')+,9!+,!J+,942/('!+,!RTUY=!

%

)D9<*<532,3<1*%
• .7'!9(/52!1+-;5--'1!)7'!2%4,!)/!</(>![+9(4)/(3!J2';+'-!

J5&9(/52"! /(! :7')7'(! )/! -+>2%3! 2(+/(+)+6'! -/>'!
>+9(4)/(3!-2';+'-!2(/?';)-!4-!24()!/<!)7'!9','(4%!:/(0!/<!
LLJ^=! A)! :4-! ;/,;%51'1! )74)! LLJ^! -7/5%1! <+(-)! </;5-! /,!
4--+-)+,9! i'&! O/94,! :+)7! 5214)+,9! 7+-! 242'(! /,!
>+9(4)/(3!-2';+'-g!

7))2ghh:::=;>-=+,)h-+)'-h1'<45%)h<+%'-h1/;5>',)h+,<}W

W}<('-7:4)'(}<+-7}'/,%3}T=21<=!!

Q'! ;4,g! Z+c! ;+(;5%4)'! )7'! 242'(! )/! \'9+/,4%! H74+(-! )/!

('8+':! 4,1! 5214)'! :+)7! ,':! +,</(>4)+/,! </(! 4,3!
>+9(4)/(3! -2';+'-! Z('94(1%'--! /<! :7')7'(! )7'3! 4('!

)(4,-&/5,14(3cM! Z++c!/,;'!i'&!74-! ('8+-'1!)7'!1/;5>',)!
:'!;4,!('8+':!)7+-!4,1!-',1!)/!>'>&'(-"!)7',!',1/(-'!

+)=! '!('8+-'1!1/;5>',)! Z4)!)7'!,'B)!LLJ^!>'')+,9{c!4,1!
;+(;5%4)'!)/!>'>&'(-!</(! <''1&4;0M!)7',!LLJ^!',1/(-'-!

)7'!1/;5>',)=!

$%)7/597! i'&! :4-! ,/)! 4)! )7'! ['B+;/! >'')+,9"! 7'! 741!

>41'!-599'-)'1!'4(%+'(!+,!)7'!3'4(!)74)!LLJ^!)/!-5&>+)!4!
2(/2/-4%!)/!H[J!)/!>40'!4--'-->',)-!/<!)7'!>+9(4)+/,!

-)4)5-!/<!-)5(9'/,=!

• LLJ^! ,''1-! )/! -)+>5%4)'! <5()7'(! 24()+;+24)+/,! +,! )7'!
^%/&4%! L('-7:4)'(('! L+-7! ]+/]%+)6! <(/>! 2'/2%'! /5)-+1'!
K/()7!$>'(+;4=!

• H%451+/! ]4+95,! 2(/2/-'1! )74)! LLJ^! 1'8'%/2! 4! p[4,54%!
</(! L('-7:4)'(! I+<'C! n! )74)! +-"! 4!>4,54%"! </(!2'/2%'! %+0'!
',9+,''(-"! /,! <('-7:4)'(! >4,49'>',)! 4,1! 7/:! )/!
4--'--"! 4,1! ('15;'! /(!>+)+94)'! +>24;)-! /<! 2(/?';)-! %+0'!
+,<(4-)(5;)5('! Z>+,+,9"! ;5%8'()-"! 14>-"! +,<(4-)(5;)5('=!
K''1! )/! ;//(1+,4)'! )7+-! 4;)+8+)3! :+)7! )7'! A,)'(,4)+/,4%!
$--/;+4)+/,!</(!A>24;)!$--'-->',)-!ZA$A$c=!

• ['>&'(-7+2g! LLJ^! >5-)! %/9! +,! )/! )7'! AVHK! D/()4%! )/!
>4+,)4+,! )7'+(! (/%'! 4-! 4,! LLJ^! >'>&'(=! ^5+14,;'! /,!
5-+,9! )7'! D/()4%! +-! 484+%4&%'=! .7'! 9(/52! 1+-;5--'1!
:7')7'(!)/!&(/41',!LLJ^!>'>&'(-7+2=!P,!;/,-5%)4)+/,!
:+)7! JJH! -)4<<! 4,1! /)7'(! AVHK! JJH! 9(/52-! )7'!
(';/>>',14)+/,! +-! )/! 0''2! )7'! >'>&'(-7+2! </;5-'1!
4,1!,/)!9('4)'(!)74,!RTT!2'/2%'=!$11+)+/,4%!2'/2%'!;4,!
&'!/,!)7'!>4+%+,9!%+-)!+<!422(/2(+4)'=!

.7'! 9(/52! 4%-/! 1+-;5--'1! 748+,9! 4! >'>&'(-7+2! <''! /(!
1/,4)+/,M!4!>'>&'(-7+2!<''!+-!,/)!2'(>+))'1!&3!JJH!4,1!

4,3!-;7'>'!</(!4!1/,4)+/,!('@5+('-!LLJ^!)/!748'!4!7/-)!
/(94,+64)+/,! )74)! ;4,! 7/%1! 4! &4,0! 4;;/5,)! </(! 5-=!

A4,h$%'B!4('!('-'4(;7+,9!)7+-=!

• \'9+/,-hH74+(-g!.7'!9(/52!('8+':'1!)7'!-)4)5-!/<!)7'!
LLJ^!('9+/,-!4,1!H74+(-!4,1!(';/>>',1'1!-/>'!
('8+-+/,=!
Q'!:+%%!('1'<+,'!4!9','(4%+6'1!Q'-)'(,!D4%'4(;)+;!i/,'!
+,;%51+,9g!24()-!/<!K/()7!$<(+;4"!)7'!$(4&+4,!!

!!?%



!

!

D',+,-5%4"! A(4,"! A(4@"! )7'! H45;5-'-! ('9+/,M! *5(/2'4,! ;/5,)(+'-!
4,1! ]'%4(5-"! *-)/,+4"! I4)8+4"! I+)754,+4"! [/%1/84"! V0(4+,'"! 4,1!

\5--+4!<4(!'4-)!4-!)7'!V(4%![/5,)4+,-c!

D45%!I/+-'%%'!?/+,-!['%4,+'!J)+4--,3!4-!;/FH74+(!</(![41494-;4(!

*4-)'(,!D4%'4(;)+;!:+%%!&'!4!-'24(4)'!('9+/,"!,''1+,9!4!;74+(=!

J/5)7'4-)!$-+4!('9+/,!+-!&'+,9!-2%+)!+,)/!)7'!</%%/:+,9!('9+/,-g!Z+c!
A,1/F]5(>4! ('9+/,! s,4>'! ,''1-! )/! &'! ;/,<+(>'1t! Z;/8'('1! &3!

H7484%+)! X+1)7434,/,! 4,1! ,':! ;/F;74+("! $>+(! $7>41cM! Z++c! )7'!
A,1/,'-+4hJ5,14hD7+%+22+,'-! ('9+/,! )74)!:+%%! &'! ;/8'('1!&3!.4,!

O'/0!O5+!Z/,;'!7'!&';/>'-!484+%4&%'!+,!>+1!RTUYc"!4,1!Z+++c!K':!
^5+,'4!

P;'4,+4! :+%%! &'! -2%+)! +,)/! )7'! </%%/:+,9! ('9+/,-g! Z+c! $5-)(4%+4!
Z;/8'('1! &3! [4(0! I+,)'(>4,-cM! K':! i'4%4,1! Z4%-/! ;/8'('1! &3!

[4(0!I+,)'(>4,-cM!D4;+<+;!!

• D')'! \4,1! +-! %'41+,9! 4,! '<</()! :+)7! J)'8',! H//0! ZH4(%)/,!
V,+8'(-+)3"!H4,414c! )/!:(+)'!4! -')!/<! 95+1'%+,'-! </(! (';('4)+/,4%!
<+-7+,9=!

• \+;74(1! J,'+1'(! 2(/2/-'1! )7'! 2/--+&+%+)3! /<! /(94,+6+,9! 4! ^%/&4%!
H('4)+8'!L/(5>!</;5-'1!/,!Q4)'(=!

• $!-5>>4(3!/<!/5(!2(+/(+)+'-!4,1!1'%+8'(4&%'-!</(!)7'!JJH!J)(4)'9+;!
D%4,!:+%%!&'!-',)!)/!LLJ^!>'>&'(-!-'24(4)'%3=!

• a/(9!L('37/<!4,1!\4?''8!\497484,!748'!49(''1!)/!?/+,)%3!)40'!/,!
)7'!(/%'-!/<!\'1!I+-)!$18+-/(-!</(!L('-7:4)'(!L+-7'-=!

• .7'! 9(/52! 1+-;5--'1! )7'! 2%4,! )/! 1'8'%/2! )7'! H',-5-! /<!
L('-7:4)'(! I+<'! 2(/?';)=! .7'('! +-! 4! 2%4,! ,'B)! 3'4(! )/! 748'! 4,!
+,+)+4%! >'')+,9! )/! 1+-;5--! L('-7:4)'(! H',-5-"! 7/-)'1! &3! ./2+-"!
2/--+&%3!:+)7!1/,4)+/,-!<(/>!A^]!4,1!^*P!]PK!

• A4,! 4,1! $%'B! 4('! 4;)+8'%3! -''0+,9! 2/--+&%'! +,-)+)5)+/,-! )74)! ;4,!
)40'! /8'(! )7'! (/%'! /<! 7/-)+,9! /(94,+64)+/,! )74)! :4-! 2('8+/5-%3!
/;;52+'1!&3!H7'-)'(!i//=!K':!*,9%4,1!$@54(+5>!+-!4!2/--+&+%+)3"!
&5)!)7+-!('@5+('-!<5()7'(!1+-;5--+/,=!

!

&&'(%6/9;/25:<0%4:,*7/5%
`5(+,9! RTU_! )7'! LLJ^! 9(':! <(/>! U_T! )/! UeU! >'>&'(-=! .7+-!
9%/&4%! ,'):/(0! /<! %'41+,9! -;+',)+-)-! 4,1! ;/,-'(84)+/,+-)-!

2(/8+1'! 45)7/(+)4)+8'"! 52F)/F14)'! +,</(>4)+/,! /,! )7'! 9%/&4%!
;/,-'(84)+/,! -)4)5-! 4,1! 1+-)(+&5)+/,! /<! <('-7:4)'(! <+-7'-=! K':!

>'>&'(-! 4('! 4&%'! )/! ?/+,! /,! )7'! LLJ^! :'&-+)'! 4)!
7))2ghh:::=+5;,<<-9=/(9h-522/()F<<-9h&';/>'F4F>'>&'(h=! A,!

RTU_!:'!4%-/!&'94,!)/! +,;/(2/(4)'!)7'! AVHK!V,+/,!D/()4%! +,)/!
/5(!>'>&'(-7+2!&3!:/(0+,9!;%/-'%3!:+)7!AVHK!Oz"!.7+-!4%%/:'1!

</(!4%%!/<!/5(!>'>&'(-!)/!&'!/<<+;+4%%3!('9+-)'('1!:+)7!AVHK!4,1!
(';/9,+6'1! </(! )7'+(! 84(+/5-! (/%'-=! .7'! 418',)! /<! )7'! V,+/,!

D/()4%! ;('4)'1!>/('! +,)'(,4%!8',5'!</(!,':-"!25&%+;4)+/,-"!4,1!
4!5-'<5%!1+(';)/(3!</(!-'4(;7+,9!/5)!>'>&'(-=!

`5(+,9! )7'! LLJ^! $,,54%! ['')+,9! +,! RTU_"! -'8'(4%! +>2/()4,)!

>'>&'(-7+2!;74,9'-!:'('!2%4,,'1!4,1!:+%%!&'!',4;)'1!+,!RTUY=!
\'9+/,4%!H74+(-!:+%%! %+0'%3!748'!4!9('4)'(! +,<%5',;'!/,!-/%+;+)+,9!

/(!(';/>>',1+,9!,':!>'>&'(-=!
!

H0D,3/5%1*%&&'(%./7<1*5%
.7'!LLJ^!+-!;5((',)%3!-2%+)!+,)/!US!('9+/,-"!'4;7!:+)7!4!\'9+/,4%!
H74+(! /(! ):/! H/FH74+(-! Z:+)7! 4! <':! 'B;'2)+/,-c=! L/%%/:+,9! )7'!

$,,54%! ['')+,9"! +)! :4-! 1')'(>+,'1! )74)! -/>'! /<! )7'! ('9+/,-!
>43! &'! ('1(4:,! )/! ('2('-',)! 4!>/('! &+/9'/9(427+;! 422(/4;7!

)/! )7'+(! &/5,14(+'-M! )7'!>4+,! 4('4-! /<! ;74,9'!:+%%! &'! )7(/597!
)7'! :'-)'(,! 4,1! '4-)'(,! D4%'4(;)+;-"! 4,1! )7(/597! -/5)7'4-)!

$-+4! 4,1! P;'4,+4=! $,3! 4,1! 4%%! ;74,9'-! :+%%! &'! 1/,'! +,!
;/%%4&/(4)+/,! :+)7! 4,1! 748+,9! )7'! ;/,-',)! /<! )7'! \'9+/,4%!

H74+(-! +,8/%8'1=!$,3!;74,9'-!:+%%!&'!4,,/5,;'1!/,!)7'!:'&-+)'!
4,1!,':-%'))'(=!

!
$%%! ;5((',)! \'9+/,4%! H74+(-! 748'! &'',! 422/+,)'1! </(! )7'! AVHK!

z541(',,+5>!RTUWFRTUq=! L/(!4! <5%%! %+-)!/<! LLJ^!/<<+;+4%-!2%'4-'!
-''!249'-!WUFWR=!

!

)D9<*<532,3<1*%

!a%



!

!

42/,3<1*%18%>19/%)b+,2<+9%&<5:%'+;^(21+0%
A,!P;)/&'(!RTU_!)7'!LLJ^!</(>4%%3!4,,/5,;'1!)7'!</(>4)+/,!/<!4!

,':! O/>'! $@54(+5>! L+-7! J5&F^(/52! ZO$LJ^c=! .7+-! ,':!
;/>2/,',)!/<!)7'!LLJ^!+-!+,!%4(9'!24()!15'!)/!)7'!'<</()-!/<!J;/))!

`/:1!/<!)7'!K':!*,9%4,1!$@54(+5>!ZK*$@c"!:7/!+-!,/:!-'(8+,9!
4-!)7'!-5&F9(/52C-!H74+(=!!

.7'!O$LJ^!:4-!'-)4&%+-7'1!</(!4!,5>&'(!/<!('4-/,-=!L/(!)7'!%4-)!

-'8'(4%!3'4(-!)7'!LLJ^!74-!741!4,!+,)'('-)!+,!1'8'%/2+,9!2(/?';)-!
/,!)7'! ;/,-'(84)+/,!/<! <('-7:4)'(!<+-7! -2';+'-!4-!)7'3!('%4)'!)/!

)7'!4@54(+5>!)(41'"!+,;%51+,9!)7'+(!-5-)4+,4&%'!>4,49'>',)!4,1!
)7'! )(41'! +)-'%<=! A<! 1/,'! 2(/2'(%3! )7'! 4@54(+5>! <+-7! )(41'! ;4,!

-522/()! 74&+)4)! ;/,-'(84)+/,! 4,1! )7'! %+8'%+7//1-! /<! %/;4%!
;/>>5,+)+'-!+,8/%8'1!+,!)7'!)(41'=!

.7'! -5&F9(/52! :4-! %45,;7'1! 4)! <5%%! -2''1"! :+)7! >/>',)5>!

;/>+,9!<(/>!+)-!,5>'(/5-!+,+)+4%!'8',)-!4,1!2(/?';)-=!A)!(';'+8'1!
',)75-+4-)+;!-522/()!<(/>!)7'!K*$@"!:+)7!)7'!4@54(+5>!7'%2+,9!

)/! 2(/>/)'! )7'! </(>4)+/,! 4,1! '4(%3! 1'8'%/2>',)! /<! )7'! -5&F
9(/52=!!

*4(%3! 2(/?';)-! +,;%51'1! 4! -+1'! '8',)! 4)! )7'! AVHK! Q/(%1! D4(0-!

H/,9('--! +,! J31,'3! 4+>'1! 4)! 'B4>+,+,9! 5,+@5'! 422(/4;7'-! </(!
;('4)+,9!2(/)';)'1!4('4-=! A)!:4-!4!</%%/:F52!/,!4!-'24(4)'!QDH!

2('-',)4)+/,! /,! H('4)+,9! D(/)';)'1! $('4-! &3! L/-)'(+,9!
J/;+/';/,/>+;4%%3! 4,1! *,8+(/,>',)4%%3! ]','<+;+4%! $@54(+5>!

L+-7'(+'-=! A,! a4,54(3! RTUY"! J;/))! `/:1! 4,1! /)7'(-! <(/>! )7'!
O$LJ^!4,1!D(/?';)!D+4&4!Z4,/)7'(!2(/?';)!/<!J;/))C-c!%'1!4!9(/52!
)/! )7'! <+-7+,9! 9(/5,1-! +,! ](46+%! )/! 'B4>+,'! )7'! ;/,1+)+/,! /<!
<+-7'(+'-!4,1!%+8'%+7//1-!+,!)7'!4('4=!

!
V2;/>+,9! 2(/?';)-! </(! RTUY! +,;%51'! 24()+;+24)+/,! +,! $@54(4>4"!

:7+;7! +-! )7'! %'41+,9! &+',,+4%! +,)'(,4)+/,4%! /(,4>',)4%! <+-7"!
4@54)+;!2%4,)-"! +,8'()'&(4)'-!4,1!4;;'--/(+'-!)(41'!'B7+&+)+/,! +,!

)7'!:/(%1!Z7))2ghh:::=4@54(4>4=;/>=-9c=!!

O$LJ^!:'&-+)'g!7))2ghh:::=+5;,<<-9=/(9h4&/5)F<<-9FRh7/>'F

4@54(+5>F<+-7F-5&F9(/52h!

%

)D9<*<532,3<1*%

M)44"2(&/9$+"(-.'$&/$S.-.25.8$3,)()$2-"#&(O$L.-C$e)/"'$?7.-'$

K&',2.-":$

!

!F%



!

!

l',V<*7%&2/5:S,3/2%&<5:/5%,*D%>,;<3,35k%I/S5-/33/2%
.7'! LLJ^! ,':-%'))'(! p0.A&/9$ K-"',=.("-$ K&',"'$ ./#$ X.>&(.('p! 74-!

&';/>'!4!-5;;'--<5%!@54()'(%3!25&%+;4)+/,!-+,;'! +)-!('%45,;7!+,!RTUR=!
.7'!-;/2'!/<!)7'!,':-%'))'(! +,;%51'-!4()+;%'-!/,!)4B/,/>3"!9',')+;-"!

2/%+;3"!'8/%5)+/,"!-2';+'-!1+-)(+&5)+/,-"!>4,49'>',)"!75-&4,1(3!4,1!
';/%/93=!Q'!:'%;/>'!,':-!<(/>!(';',)!'8',)-!Z:/(0-7/2-"!>'')+,9-!

4,1! ;/,<'(',;'-c! 4,1! 5214)'-! <(/>! ;/,-'(84)+/,! 2(/?';)-=! \'95%4(!
<'4)5('-! 4('! 4!>'--49'! <(/>! )7'! ^%/&4%! H74+("! LLJ^! 5214)'-"! ,':-!

<(/>! 4(/5,1! )7'! :/(%1"! 4,! /2+,+/,! 4()+;%'! 4,1! 4! ,/)+;'&/4(1! /<!
52;/>+,9!'8',)-=!

A,!RTU_!:'!('%'4-'1!</5(! +--5'-"!:7+;7!4('!4%%!484+%4&%'!)/!1/:,%/41!
<(/>! )7'! LLJ^! :'&-+)'! 4)! 7))2ghh:::=+5;,<<-9=/(9h('-/5(;'-h<<-9F

,':-%'))'(h=!!

&,B/;11E%%
J/;+4%! >'1+4! +-! 4,! +>2/()4,)! )//%! )/! 7'%2! (4+-'! 4:4(','--! /<!

<('-7:4)'(! <+-7'-! 4,1! )7'+(! ;/,-'(84)+/,=! .7'! LLJ^! L4;'&//0! 249'!
Z7))2-ghh:::=<4;'&//0=;/>hL('-7:4)'(L+-7J2';+4%+-)^(/52c"!

%45,;7'1! +,! RTUR"! 74-! 9(/:,! -+9,+<+;4,)%3=! $)! )7'! -)4()! /<! RTU_"!
4(/5,1! U__T! 2'/2%'! p%+0'1C! )7'! 249'=! `5'! )/! ;/,-)4,)! 2/-)-! 4,1!

5214)'-"! &3! )7'! ',1! /<! RTU_! /8'(! WTTT! p%+0'-C! 741! &'',! ('4;7'1"!
>/('!)74,!1/5&%+,9!)7'!LLJ^C-!('4;7!/,!L4;'&//0=!

Q88/B3<V/% B199+*<B,3<1*% <5% /55/*3<,-% 31% ,B:</V/% 3:/% 9<55<1*%
53,3/9/*3^%B1*5/2V,3<1*%,*D%5+53,<*,;-/%+5/%18%82/5:S,3/2%8<5:/5%
,*D% 3:/<2% :,;<3,35% 3:21+7:% B2/,3<*7% S<D/502/,D% ,S,2/*/55% 18%
3:/<2% V,-+/5W% A,! RTU_! :'! ;/,)+,5'1! )/! 2%4;'! 4,! '>274-+-! /,!
;/>>5,+;4)+/,!4;)+8+)+'-!+,!/(1'(!)/!4))(4;)!,':!>'>&'(-"!+,</(>!
;5((',)!/,'-"!4,1!2(/>/)'!/5(!1+8'(-'!2(/?';)-= 

&&'(%S/;5<3/%
J+,;'! +)-! %45,;7! +,! P;)/&'(! RTUW"! )7'! LLJ^! :'&-+)'! 74-!
;/,)+,5/5-%3! '8/%8'1! 4,1! 4142)'1! 4-! )7'! 9(/52! 4,1! +)-! 2(/?';)!

&4-'!748'!9(/:,=!Q+)7! ;/,)(+&5)+/,-!<(/>!)7'!LLJ^!>'>&'(-7+2"!
J)''(+,9! H/>>+))''"! \'9+/,4%! H74+(-! 4,1! J5&F^(/52! H74+("! )7'!

:'&-+)'!;/8'(-!)7'!-;/2'!/<!LLJ^C-!:/(0!4,1!0'3!4;)+8+)+'-!4-!:'%%!
4-!2(/8+1+,9!4!(4,9'!/<!('-/5(;'-!4,1! %4)'-)!,':-=!C/%S1+-D% -<E/%

31%5<*B/2/-K%3:,*E%3:/%4:/53/2%m11%812%<35%B1*3<*+/D%:153<*7%18%3:/%
S/;5<3/%S:<-/%S/%5//E%,%*/S%:153%127,*<c,3<1*W!

]+9! ;74,9'-! )/! )7'! -+)'! +,! RTU_! +,;%51'1! )7'! 411+)+/,! /<! -'8'(4%!
:'&!249'-=!.7'!,':!O/>'!$@54(+5>!L+-7!J5&F^(/52!,/:!74-! +)-!

/:,! 249'=! $11+)+/,4%%3"! /,%3! 4&/5)! 74%<! /<! )7'! LLJ^! ('9+/,-! 741!
:'&249'-"! -/! +,! ;/%%4&/(4)+/,! :+)7! \'9+/,4%! H74+(-"! )7'!

D(/9(4>>'!P<<+;'(! ;('4)'1!-+)'-!</(!)7'!H',)(4%!$-+4"! *4-)'(,!4,1!
H',)(4%!$<(+;4"!P;'4,+4"!4,1!Q'-)'(,!$<(+;4!('9+/,-=!

.7'! -+)'! ('>4+,-!/,'!/<!/5(!>4+,!2%4)</(>-!)/!2(/>/)'!)7'!:/(0!

/<!)7'!LLJ^!4,1!:+%%!&'!4!9('4)!)//%!</(!',949+,9!)7'!25&%+;!4,1!/5(!
24(),'(-! +,! 4%%! <5)5('! 4;)+8+)+'-=! D%'4-'! 1/,C)! </(9')! )/! 8+-+)! )7'!

:'&-+)'k!:::=+5;,<<-9=/(9!

%

4199+*<B,3<1*5%

.7'! L4;'&//0! 249'! +-!>4,49'1! 14+%3! 4,1! ,':-! /<!

LLJ^! 4;)+8+)+'-! Z+,;%51+,9! )7'! %45,;7! /<! ,':!
2(/?';)-c"! 25&%+;4)+/,-! Z>4,3! 45)7/('1! &3! LLJ^!

>'>&'(-c"!>'1+4!-)/(+'-"!4-!:'%%!4-!,':-!<(/>!/5(!
24(),'(! /(94,+-4)+/,-"! +-! -74('1! :+)7! </%%/:'(-!

<(/>!4(/5,1!)7'!:/(%1=!!

!
!L%
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!

!
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! !

@-,*5%812%3:/%8+3+2/%

4<3<c/*%'B</*B/%41*8/2/*B/%!"#?%
.7'!LLJ^!D(/9(4>>'!P<<+;'("!$%'B![45(/,'("!:+%%!&'!2('-',)+,9!4)!

H+)+J;+RTUY! +,! L'&(54(3=! .7'! H+)+6',! J;+',;'! $--/;+4)+/,C-! RTUY!
H/,<'(',;'!:+%%! )40'!2%4;'!L'&(54(3!UUFUR! +,!J4,! a/-'"!H4%+</(,+4"!

VJ$=!$%'B!:+%%!&'!2('-',)+,9!4!2/-)'(!7'!1'8'%/2'1!+,!;/%%4&/(4)+/,!
:+)7! A4,! O4((+-/,! 4,1! [+;7'%'! .7+'>'! ZJ2';+4%! $18+-/("!

]+/1+8'(-+)3c!/,!/5(!^%/&4%!L('-7:4)'(!]+/]%+)6!D(/?';)=!
!

P8'(! _TT! 2(/2/-4%-! :'('! -5&>+))'1! &3! +,1+8+154%-! 4,1!
/(94,+64)+/,-! 7/2+,9! )/! 2('-',)! 4)! )7'! ;/,<'(',;'=! .7+-! :+%%! &'! 4!

)('>',1/5-! /22/()5,+)3! )/! 25&%+;+6'! )7'! LLJ^! 4,1! )7'! ]+/]%+)6"!
:7+%'! 4%-/! 4%%/:+,9! 5-! )/! 'B2%/('! ,':! 24(),'(-7+2-! 4,1!

;/%%4&/(4)+8'!2(/?';)-!</(!RTUY!4,1!&'3/,1=!
!
L5,1+,9! )/! 4))',1! )7'! ;/,<'(',;'! :4-! 9','(/5-%3! 2(/8+1'1! &3!

\+;74(1! J,'+1'("! ^*P! ]PK"! Q/(%1! Q+%1%+<'! L5,1"! 4-! :'%%! 4-! )7'!
;/,<'(',;'! /(94,+6'(-! )7'>-'%8'-=! V214)'-! </%%/:+,9! )7'!

;/,<'(',;'!:+%%!422'4(!/,!/5(!:'&-+)'!4,1!+,!)7'!,'B)!+--5'!/<!/5(!
,':-%'))'(=!

%
>)&'(%,3%)b+,2,9,%!"#?%
$@54(4>4!n!:7+;7!+-!)7'!%'41+,9!&+',,+4%!+,)'(,4)+/,4%!/(,4>',)4%!
<+-7"!4@54)+;!2%4,)-"! +,8'()'&(4)'-!4,1!4;;'--/(+'-!)(41'!'B7+&+)+/,!

+,! )7'!:/(%1!Z7))2ghh:::=4@54(4>4=;/>=-9c! n! 74-! 4-0'1! )74)! )7'!
LLJ^"!)7(/597!)7'!,':%3!</(>'1!O/>'!$@54(+5>!L+-7!J5&F^(/52"!

;/,)(+&5)'!)/!)7'!$@54(4>4!'B7+&+)+/,!+,!J+,942/('!)7+-!ReFWU![43!
RTUY=! .7'! $@54(4>4! 'B7+&+)+/,! 4,1! ;/,<'(',;'! :+%%! +,;%51'! 4!

-2';+4%%3! ;/,8','1! 25&%+;! 4@54(+5>! ;/>>+))''! Z+,;%51+,9! O$LJ^!
H74+(! J;/))! `/:1c! :7+;7! :+%%! %45,;7! 4! 2(/9(4>>'! /<! -5&F

'8',)-!</;5-'1!/,!)7'!,''1-!/<!)7'!25&%+;!4@54(+5>!+,15-)(3"!)7'!
(/%'!)74)! +)!;4,!2%43! +,!9','(4)+,9!4:4(','--!4&/5)!)7'!<+-7'-!4,1!

)7'! 74&+)4)-! :7'('! )7'3! %+8'"! 4,1! 2(/>/)+,9! /22/()5,+)+'-! </(!
-5-)4+,4&%'! >4,49'>',)! /<! :+%1! 2/25%4)+/,-! /<! 4@54(+5>! <+-7'-!

)74)! -522/()! %+8'%+7//1-! </(! ;/>>5,+)+'-! %+8+,9! +,! ('9+/,-! /<!
&+/%/9+;4%! +>2/()4,;'=!.7'! 9/4%! /<! )7'-'! >'')+,9-! +-! )/! ;('4)'! 4!

:+,F:+,F:+,! -;',4(+/!:7'('!)7'!7/&&3!9')-!4,! +,<5-+/,!/<!','(93!
<(/>!6//-!4,1!25&%+;!4@54(+4! Z:7+;7!:+%%! -7/:;4-'! <+-7! +1',)+<+'1!

&3! AVHKC-!LLJ^!4-!0'3! -2';+'-c"! )75-!2(/>/)+,9! <+-70''2+,9M! 6//-!
4,1!4@54(+4!:+%%!9')!4!,':!+,-)(5>',)!)/!4;7+'8'!)7'+(!9/4%-!/<!+,F
-+)5! ',8+(/,>',)4%! 2(/)';)+/,+->M! (5(4%! ;/>>5,+)+'-! ;4,! (';'+8'!

-5-)4+,4&%'!';/,/>+;!(')5(,-!</(!-)':4(1+,9!4@54)+;!('-/5(;'-!4,1!
:4)'(-7'1-"!4,1!)7'!/(,4>',)4%!+,15-)(3!&';/>'-!4!>4+,!4;)/(!+,!

<4;+%+)4)+,9!')7+;4%!-522%+'-!4,1!7'%2+,9!4%%'8+4)'!2/8'()3=!

!

%

4/*5+5%18%&2/5:S,3/2%J<8/%f(QN%XNI%@-/*,2K%
.7'! +1'4!</(!1'8'%/2+,9!4!H',-5-!/<!L('-7:4)'(! I+<'!:4-! +,+)+4)'1!

+,! RTUT! 4)! 4! ?/+,)! Q$i$hLLJ^! >'')+,9! +,! H7'-)'(=! .7+-! 2(/?';)!
:/5%1! -522/()! 4;)+8+)+'-! )74)! ;/5%1! +,;('4-'! /5(! 0,/:%'19'! /<!

<('-7:4)'(! &+/1+8'(-+)3"! 4,1! 2(/>/)'! )7'! 422%+;4)+/,! /<! ,':!
)';7,/%/9+'-! /(! ,/8'%! 422(/4;7'-! )/! >/,+)/(+,9! <('-7:4)'(!

';/-3-)'>-=! .7'! 2(/?';)! :/5%1! 4%-/! 7+97%+97)! ';/-3-)'>-! )74)!
748'! ,/)! &'',!:'%%! 'B2%/('1! /(! 748'! +,)'('-)+,9! ;74%%',9'-! Z'9="!

)7'3!4('!8'(3!1''2!/(!8'(3!)5(&+1"!/(!-5&)'((4,'4,c=!.7'!2(/?';)!+-!
%//-'%3! &4-'1! /,! )7'! 1';41'! %/,9! H',-5-! /<! [4(+,'! I+<'!

Z:::=;/>%=/(9hc=!1';41'F%/,9!2(/9(4>c!
!

.7'! 2(/?';)! :/5%1! &'! %'1! &3! )7'! AVHK! L('-7:4)'(! H/,-'(84)+/,!
J5&;/>>+))''! ZLQHJHc! 4,1! :/5%1! 748'! -)(/,9! +,25)! <(/>! )7'!
LLJ^! Z-'8'(4%! /<! :7/>! 4('! 4%-/! /,! )7'! LQHJH"! +,;%51+,9! ./2+-!

H/,)('(4-! [4;]'4)7! :7/! +-! )7'! LQHJH! H74+(c=! P,'! /22/()5,+)3!
:/5%1! &'! )/! ;/>&+,'! )7+-! 2%4,,+,9! >'')+,9! </(! )7'! H',-5-! /<!

L('-7:4)'(! I+<'! :+)7! )7'! ^(/52! /,! *4()7! P&-'(84)+/,-! Z^*Pc!
2%',4(3! >'')+,9-! )74)! :+%%! &'! 7'%1! 4)! ['B+;/! H+)3! +,! K/8'>&'(!

RTUY=!ab(9!L('37/<"!)7'!*B';5)+8'!`+(';)/(!</(!)7'!^*P!]+/1+8'(-+)3!
P&-'(84)+/,!K'):/(0!Z^*P!]PKc!4,1!4!>'>&'(!/<!)7'!L('-7:4)'(!

*;/-3-)'>!H74,9'!Q/(0+,9!^(/52!/< ^*P!]PK!74-!(';/>>',1'1!
)74)! )7'! ^*P! D%',4(3! &'! 5-'1! 4-! 4,! /22/()5,+)3! )/! 2(/>/)'! 4!

84(+')3! /<! <('-7:4)'(! </;5-'1! 2(/?';)-! 8+4! -+1'! '8',)-! 4)! )7'!
D%',4(3=!

!

6<72,312K%'0/B</5%@21A/B35%
.7'! LLJ^! 74-! &'',! 1'%+&'(4)+,9! /,! )7'! &'-)! :43! )/! 411('--! )7'!
>3(+41! /<! +--5'-! <4;+,9! >+9(4)/(3! <+-7! -2';+'-=! $)! )7'! $,,54%!

['')+,9"! +)! :4-! 1';+1'1! )/! 7/%1! /<<! /,! ;('4)+,9! 4! -2';+<+;!
[+9(4)/(3! J2';+'-! J5&F^(/52! </(! )7'! )+>'! &'+,9=! O/:'8'("! )7'!

LLJ^!2%4;'1!4!(',':'1!'>274-+-!/,!1'1+;4)+,9!+)-!'<</()-!)/:4(1-!
>+9(4)/(3!-2';+'-!+--5'-=!P,'!-5;7!9/4%!+-!)/!:/(0!;%/-'%3!:+)7!`(=!

i'&!O/94,! /,! 7+-! 242'(! ('8+':+,9!>+9(4)/(3! <+-7! -2';+'-! </(! )7'!
H/,8',)+/,! /,![+9(4)/(3! J2';+'-! ZH[Jc=! P)7'(! '<</()-! :+%%! %+0'%3!

+,;%51'! ;/%%4&/(4)+/,! :+)7! )7'! Q/(%1! L+-7! [+9(4)+/,! D%4)</(>!
ZQL[Dc"!/<!:7+;7!)7'!LLJ^! +-!4!24(),'(!/(94,+64)+/,=!J2';+<+;4%%3"!

)7'! LLJ^! :+%%! ;/,)(+&5)'! )/! )7'! L+-7! D4--49'! H/,<'(',;'! +,! )7'!
K')7'(%4,1-!+,!a5,'!RTUY!4,1!/)7'(!2(/?';)-!4-!)7'3!4(+-'=!

!
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&<*,*B/%

A,!'4(%3!RTU_!)7'!H7'-)'(!i//!-)'22'1!1/:,!4-!7/-)!/(94,+64)+/,!</(!)7'!LLJ^=!O/:'8'("!)7'3!-)+%%!>41'!-'8'(4%!+,84%54&%'!;/,)(+&5)+/,-!

)/!0''2!/5(!9(/52!>/8+,9!</(:4(1!4-!+)!-''0-!/5)!4!,':!7/-)=!Q'!:/5%1!%+0'!)/!9(4;+/5-%3!)74,0!)7'!H7'-)'(!i//!</(!)7'+(!-522/()!-+,;'!
RTT_=!Q+)7/5)!)7'+(!7'%2!:'!:/5%1!748'!%+0'%3!%/-)!>5;7!/<!)7'!>/>',)5>!)74)!:'!;4((+'1!)7(/597!RTU_=!

!
.7'!>4+,! (5,,+,9! ;/-)-! /<! )7'! LLJ^! 4('! </(! )7'! -4%4(3! /<! )7'! D(/9(4>>'! P<<+;'(! 4,1! .';7,+;4%! P<<+;'(! 2/-+)+/,-=! .74,0-! )/! )7'! 0+,1!

-522/()! /<! AVHKFJJH! 4,1! )7'! i//%/9+;4%! J/;+')3! /<! I/,1/,"! <5,1-! :'('! -';5('1! )/! ',-5('! )74)! )7'! D(/9(4>>'! P<<+;'(! 2/-+)+/,! :4-!
>4+,)4+,'1!</(!-+B!>/,)7-!'8',!:+)7/5)!4!7/-)!/(94,+64)+/,=!L/%%/:+,9!)7+-!2'(+/1"!)7'!^%/&4%!H74+("!\+;74(1!J,'+1'("!2(/8+1'1!-522/()!)/!

0''2!/,! )7'! D(/9(4>>'!P<<+;'(! )'>2/(4(+%3!4-!/)7'(! <5,1+,9!/2)+/,-!:'('! 'B2%/('1=!$11+)+/,4%%3"! )7'!^%/&4%!H74+(! 2(/8+1'1!4%%!/<! )7'!
<5,1+,9!</(!)7'!.';7,+;4%!P<<+;'(!)7(/597/5)!RTU_=!!

!
.7'!2+'!;74()!&'%/:!-7/:-!4!&('401/:,!/<!'B2',1+)5('"!4-!4!2'(;',)49'"!/,!)7'!</%%/:+,9!+)'>-g!!

•  J';(')4(+4)!J4%4(3!J522/()!ZVJ!~YW"WYmc"!:7+;7!<5,1'1!)7'!D(/9(4>>'!P<<+;'(!4)!R_!7/5(-!2'(!:''0!4,1!)7'!.';7,+;4%!P<<+;'(!4)!
U_!7/5(-!2'(!:''0!

•  $,,54%!['')+,9!;/-)-!ZVJ!~emmYc"!:7+;7!;/8'('1!;/-)-!</(!-'8'(4%!>'>&'(-!/<!)7'!J)''(+,9!H/>>+))''!4,1!J';(')4(+4)!)/!4))',1!
)7'!LLJ^!$,,54%!['')+,9-!+,!H5'(,484;4"!['B+;/!

•  H+)+6',!J;+',;'!$--/;+4)+/,!H/,<'(',;'!;/-)-!ZVJ!~eSqc!
!

L5,1+,9!</(!)7'!$,,54%!['')+,9!:4-!9','(/5-%3!2(/8+1'1!&3!)7'!AVHK!J2';+'-!J5(8+84%!H/>>+--+/,!4-!:'%%!4-!)7'!9/8'(,>',)!/<!)7'!-)4)'!
/<![/('%/-"!['B+;/=!L5,1+,9!</(!)7'!H+)+6',!J;+',;'!$--/;+4)+/,!H/,<'(',;'!:4-!2(/8+1'1!&3!QQL"!^*P!]PK"!HJ$"!4,1!)7'!LLJ^!^%/&4%!

H74+(=!
!

D%'4-'!,/)'!)74)!)7'!<+,4,;'-!('2/()'1!7'('!/,%3!;/8'(!)7'!LLJ^!J';(')4(+4)"!$,,54%!['')+,9"!4,1!2('-',)+,9!4)!/,'!;/,<'(',;'=!A,;/>'!
4,1!'B2',-'-!<(/>!)7'!LLJ^!('9+/,-"!-5&F9(/52-!4,1!('9+/,4%!/<<+;'-!4('!,/)!+,;%51'1!+,!)7+-!4,,54%!('2/()=!

!
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!
[2%.<B:,2D%'*/<D/2%
(-1;,-%4:,<2%%
\+;74(1!+-!)7'!H*P!/<!P,'!Q/(%1!$224('%!IIH!4,1!V,9'(!L4&(+0!IIH=!O'!+-!4!>'>&'(!/<!)7'!H74+(>4,C-!H/5,;+%!/<!
H/,-'(84)+/,! A,)'(,4)+/,4%"! )7'! ]/4(1!4)! )7'! I/-!$,9'%'-!i//"!4,1! )7'!]/4(1!/<! )7'!O5>2)3!`5>2)3! A,-)+)5)'=!
L4-;+,4)'1! &3! ,4)5('"! 75>4,! -/;+')+'-"! 4,1! )7'+(! +,)'(4;)+/,"! 7'! 74-! 8+-+)'1! -/>'! /<! )7'!>/-)! +,)'('-)+,9! 4,1!
2(+-)+,'!2%4;'-! +,! )7'!$>'(+;4-"!$<(+;4"! 4,1!$-+4"! 4,1!24()+;+24)'1! +,!&+/1+8'(-+)3!>/,+)/(+,9!2(/9(4>-"!/<)',! +,!
4('4-! ,/)! 2('8+/5-%3! -5(8'3'1=!O'! 74-! &'',! 1''2%3! +,8/%8'1! +,! )7'! :/(%1! /<! 4@54(+4! </(! WY! 3'4(-! 4,1! 1'-+9,-"!
&5+%1-"! 4,1! -5-)4+,-! <('-7:4)'(! ';/F-3-)'>-"! 4-! :'%%! 4-! 24()+;+24)'1! +,! <('-7:4)'(! <+-7! <+'%1! -5(8'3-! +,! )7'!
$>46/,"!['B+;/!4,1!Q'-)'(,!D4254=!!

\+;74(1!)//0!/,!)7'!(/%'!/<!^%/&4%!H74+(!+,!`';'>&'(!RTUW=!

&&'(%N88<B<,-5%

)-/Y%6,+21*/2%
@2172,99/%N88<B/2%%
$%'B!74-!4!]=$=!+,!]+/%/93!<(/>!Q'-)>+,-)'(!H/%%'9'!Z[P"!VJ$c!4,1!4!DJ[!+,!*,8+(/,>',)4%!J;+',;'!<(/>!P('9/,!
J)4)'! V,+8'(-+)3! ZVJ$c=! O'C-! 8/%5,)''('1! 4-! 4! \'-'4(;7! $--+-)4,)! </(! 4! %'4)7'(&4;0! )5()%'! ;/,-'(84)+/,!
/(94,+64)+/,! +,!^(4,414!4,1!-'(8'1!4-!4,!+,)'(,!</(!)7'!$%%+4,;'!</(!^%/&4%!Q4)'(!$142)4)+/,!Z$^Q$c!:7'('!7'!
-)51+'1! )7'! <('-7:4)'(! 4-2';)-! /<! ;%+>4)'! 4142)4)+/,=! Q7+%'! 94+,+,9! 7+-! [4-)'(C-! 1'9(''"! 7'! ;/,;',)(4)'1! +,!
K4)5(4%!\'-/5(;'-"!&5-+,'--"!4,1!;/>>5,+;4)+/,=!O'!-)+%%!:/(0-!</(!$^Q$!+,!4!24()F)+>'!;424;+)3!4-!4!\'-'4(;7!
$--+-)4,)=!
!
$%'B!?/+,'1!)7'!LLJ^!+,!a5,'!RTU_!4-!24()F)+>'!D(/9(4>>'!P<<+;'(!)/!)40'!/8'(!</(!J564,,'!.5(,/;0=!

'+c,**/%O+2*1BE%
@2172,99/%N88<B/2%
J564,,'! 74-! 4! ]=J;=! +,! Q+%1%+<'! H/,-'(84)+/,! <(/>! I+8'(2//%! a/7,![//('-! V,+8'(-+)3"! 4,1! 4,![=J;=! +,! D(+>4)'!
H/,-'(84)+/,! <(/>! PB</(1! ](//0'-!V,+8'(-+)3=! L/%%/:+,9! 5,+8'(-+)3"! J564,,'! :/(0'1!:+)7! 84(+/5-! ;/,-'(84)+/,!
/(94,+-4)+/,-!/,!4!8/%5,)4(3!&4-+-! 94+,+,9!84%54&%'! 'B2'(+',;'"!24()+;5%4(%3! +,! <5,1(4+-+,9!4,1!;/>>5,+;4)+/,-=!
$<)'(!:/(0+,9!4-!$--+-)4,)!D(+>4)/%/9+-)!</(!P2'(4)+/,!Q4%%4;'4!+,!O/,15(4-!</(!)7'!RTUT!<+'%1!-'4-/,"!-7'!?/+,'1!
H7'-)'(!i//!4-!\'-'4(;7!$--+-)4,)=!A,!)7+-!(/%'"!-7'!;//(1+,4)'1!-;+',)+<+;!('-'4(;7!4)!)7'!6//!4,1!;/,15;)'1!6//F
;/>>+--+/,'1!&'748+/5(4%!('-'4(;7= !

J564,,'! :4-! (';(5+)'1! 4-! +,)'(+>! D(/9(4>>'! P<<+;'(! :7+%-)! d4)4%+,! :4-! /,! >4)'(,+)3! %'48'! 15(+,9! RTUW! 4,1!
-)43'1!:+)7! )7'!LLJ^!4<)'(! d4)4%+,! (')5(,'1! )/!:/(0=! J7'! -)'22'1!1/:,!4-! D(/9(4>>'!P<<+;'(! +,!$2(+%! RTU_! )/!
&'9+,!7'(!:/(0!</(!)7'!P(4,95)4,!.(/2+;4%!D'4)%4,1!D(/?';)!+,!A,1/,'-+4!

[2%G,*%>,22<51*%
O/B:*<B,-%N88<B/2%
A4,!/&)4+,'1!7+-!D7=`=! +,!-3-)'>4)+;! +;7)73/%/93!4)!)7'!V,+8'(-+)3!/<!](+-)/%"!Vd=!O'!74-!;/,15;)'1!2/-)1/;)/(4%!
('-'4(;7!/,!>4(+,'!4,1!<('-7:4)'(!<+-7'-!+,!5,+8'(-+)+'-!4,1!>5-'5>-!+,!L(4,;'"!A)4%3"!]'%9+5>"!4,1!)7'!VJ$=!O'!
74-!;/,15;)'1!<+'%1:/(0!+,!*5(/2'"!H',)(4%!4,1!J/5)7!$>'(+;4"!Q'-)!4,1!Q'-)'(,!H',)(4%!$<(+;4"!)7'!D7+%+22+,'-"!
4,1!)7'!H',)(4%!D4;+<+;=!A4,!74-!4--+-)'1!AVHKC-!^%/&4%!J2';+'-!D(/9(4>>'"!;//(1+,4)+,9!4;)+8+)+'-!</(!)7'!^%/&4%!
L('-7:4)'(! ]+/1+8'(-+)3! $--'-->',)=! O'! +-! 4%-/! ;5((',)%3! :/(0+,9! </(! H/,-'(84)+/,! A,)'(,4)+/,4%! 4,1! )7'!
V,+8'(-+)3!/<![+,,'-/)4=!

A4,!?/+,'1!)7'!LLJ^"!4-!.';7,+;4%!P<<+;'("!4)!)7'!',1!/<!RTUW!)/!4--+-)!`(!\+;74(1!J,'+1'(=!
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&&'(%N88<B<,-5%

'0/B<,-%)DV<5125! !

]+/1+8'(-+)3! [+;7'%'!.7+'>'!ZQ/(%1!Q+%1%+<'!L5,1"!VJ$c!
H/>>5,+;4)+/,-! D(/<'--/(!./2+-!H/,)('(4-![4;]'4)7!ZV,+8'(-+)3!/<![/('%/-"!['B+;/c!
H(3/&+/%/93! D(/<'--/(!d(+-7',!\4,4!!ZV,+8'(-+)3!/<!J)+(%+,9"!Vdc!
`'8'%/2>',)! `(!./,3!Q7+))',!ZL45,4!4,1!L%/(4!A,)'(,4)+/,4%"!Vdc!
L+-7]4-'! `(!\4+,'(!L(/'-'!!ZL+-7]4-'c!
L('-7:4)'(!('2('-',)4)+8'!)/!)7'!
AVHK!JJH!\'1!I+-)!H/>>+))''!

`(!\4?''8!\497484,!!ZH/,-'(84)+/,!\'-'4(;7!^(/52"!J)=!$%&'()C-!H/%%'9'"!d/;7+"!A,1+4c!

L5,1(4+-+,9! `(!A4,!O4((+-/,!ZLLJ^!4,1!H/,-'(84)+/,!A,)'(,4)+/,4%"!VJ$c!
^','!&4,0+,9! D(/<'--/(!`48+1!\4:-/,!!ZV,+8'(-+)3!/<!]'1</(1-7+('"!Vdc!
^'/9(427+;!14)4&4-'-! d'8+,!J>+)7!!ZAVHK!L('-7:4)'(!]+/1+8'(-+)3!V,+)"!Vdc!
A>24;)-!/<!14>-!4,1!;4,4%-!/,!
&+/1+8'(-+)3!

`(!H4(>',!\'8',94!!Z.7'!K4)5('!H/,-'(84,;3"!VJ$c!

[+9(4)/(3!-2';+'-!
`(!i'&!O/94,!ZV,+8'(-+)3!/<!K'8414F\',/"!VJ$c!4,1!`(!H%451+/!]4+9�,!ZQ')%4,1-!A,)'(,4)+/,4%"!
$(9',)+,4c!

\'F+,)(/15;)+/,-!4,1!"JZ'&(5!
;/,-'(84)+/,!

`(!O'4)7'(!d/%1':'3!Zi//%/9+;4%!J/;+')3!/<!I/,1/,"!Vdc!

J5&)'((4,'4,!<+-7'-! ^(474>!D(/51%/8'!ZV,+8'(-+)3!/<![4,;7'-)'("!Vdc!
J5-)4+,4&%'!.(41'!+,!P(,4>',)4%!
L+-7'-!

J;/))!`/:1!ZK':!*,9%4,1!$@54(+5>"!VJ$c!

J3-)'>4)+;-h)4B/,/>3! `(!\+;74(1!X4(+!ZK4)+/,4%![5-'5>!/<!K4)5(4%!O+-)/(3"!J>+)7-/,+4,!A,-)+)5)+/,"!VJ$c!

! !

'3//2<*7%4199<33//%T,88<-<,3<1*%<*B-+D/D%<8%*13%,-2/,DK%-<53/D%,;1V/U!

H%451+/!]4+9�,M!!`48+1!H//2'(!Z[475(4,9+!.';7,+;4%!A,-)+)5)'"!K':!i'4%4,1cM!O4(>/,3!D4)(+;+/!ZL+-7]+/"!VJ$hI4/cM!!O'4)7'(!d/%1':'3M!!
A4,!O4((+-/,M!!ab(9!L('37/<M!![4>44!*,)-54F[',-47M!![4(0!I+,)'(>4,-M!![4))7':!^/%%/;0M!!['%4,+'!J)+4--,3M!![+;7'%'!.7+'>'M!!K+;/%4-!
.5&&-!Z\JD]"!VdcM!!D45%!J0'%)/,M!!D')'!\4,1!!ZAVHK!J4%>/,!J2';+4%+-)!^(/52cM!!\4?''8!\497484,M!!\+;74(1!X4(+!M!!\/&'()/!*=!\'+-M!!./,3!
Q7+))',M!!./2+%)6+,!H/,)('(4-![4;]'4)7M!Q4(1!O49'>'+?'(!!ZQ')%4,1-!A,)'(,4)+/,4%"!.7'!K')7'(%4,1-cM!!Q+%%+4>!`4(:4%%!!ZAVHK!
L('-7:4)'(!]+/1+8'(-+)3!V,+)"!VdcM!!i'&!O/94,!!

!

'+;%(21+0%4:,<2% !

$,95+%%+1!J2';+4%+-)!J5&F^(/52! `(![4))7':!^/%%/;0!Zi//%/9+;4%!J/;+')3!/<!I/,1/,"!Vdc!

O/>'!$@54(+5>!L+-7!J5&F^(/52! J;/))!`/:1!ZK':!*,9%4,1!$@54(+5>"!VJ$c!

./7<1*,-%4:,<25%!"#=%^%!"#a! !

$5-)(4%4-+4h!P;'4,+4! `(![4(0!I+,)'(>4,-!Z$22%+'1!*;/%/93"!V,+8'(-+)3!/<!H4,&'((4"!$5-)(4%+4c!
H',)(4%!$-+4!
!
H7+,4!

`(=!]407)+3/(!d4(+>/8!ZV6&'0+-)4,!$;41'>3!/<!J;+',;'-"!V6&'0+-)4,c!
o!]407)+34(!d4>+%/8!ZV6&'0+-)4,!$;41'>3!/<!J;+',;'-"!V6&'0+-)4,c!
D(/<'--/(!a5,B+,9!N4,9!Zd5,>+,9!A,-)+)5)'!/<!i//%/93"!H7+,4c!

*4-)'(,!4,1!H',)(4%!$<(+;4! `(!a/-!J,/'0-!Z]+/%/93!`'24()>',)"!\/34%![5-'5>!</(!H',)(4%!$<(+;4"!]'%9+5>c 
*5(/2'! `(!ab(9!L('37/<!ZA,1'2',1',)!\'-'4(;7!J;+',)+-)"!^'(>4,3c!
a424,! `(!d4)-5)/-7+!Q4)4,4&'!Z!`'24()>',)!/<!i//%/93"!d3/)/!V,+8'(-+)3"!a424,c!
[41494-;4(! D(/<'--/(!['%4,+'!J)+4--,3!Z$>'(+;4,![5-'5>!/<!K4)5(4%!O+-)/(3"!VJ$c!
['-/4>'(+;4! D(/<'--/(!./2+%)6+,!H/,)('(4-![4;]'4)7!ZV,+8'(-+)3!/<![/('%/-"!['B+;/c!
K/()7!$>'(+;4! `(!\+;74(1![431',!Z`'24()>',)!/<!]+/%/93"!J)=!I/5+-!V,+8'(-+)3"!VJ$c!
K/()7!$>'(+;4! `(!J)'8',!Q4%-7!Z!V=J=!^'/%/9+;4%!J5(8'3"!J/5)7'4-)!*;/%/9+;4%!J;+',;'!H',)'("!VJ$c 
K/()7'(,!$<(+;4! `(!$&'&'!^')475,!Z`'24()>',)!/<!i//%/9+;4%!J;+',;'-"!$11+-!$&4&4!V,+8'(-+)3"!*)7+/2+4c!
K/()7'(,!$-+4! `(!K+,4!]/95-)-0434!Zi//%/9+;4%!A,-)+)5)'!"!\5--+4,!$;41'>3!/<!J;+',;'-"!\5--+4c!
J/5)7!$>'(+;4! `(!\/&'()/!\'+-!ZH4)7/%+;!D/,)+<+;4%!V,+8'(-+)3!/<!\+/!^(4,1'!1/!J5%"!](46+%c!
J/5)7'4-)!$-+4!Z['0/,9c! `(!H7484%+)!X+1)7434,/,!!Z*,8+(/,>',)!`+8+-+/,"!['0/,9!\+8'(!H/>>+--+/,"!I4/!D`\c!
J/5)7'(,!$<(+;4! D(/<'--/(!D45%!J0'%)/,!ZJ/5)7!$<(+;4,!A,-)+)5)'!</(!$@54)+;!]+/1+8'(-+)3"!J/5)7!$<(+;4c!
J/5)7'(,!$-+4! `(!\4?''8!\497484,!!ZH/,-'(84)+/,!\'-'4(;7!^(/52"!J)=!$%&'()C-!H/%%'9'"!d/;7+"!A,1+4c!
J/5)7'(,!$-+4!! D(/<'--/(!X+-7:4,4)7!Q4+07/>$Z`'24()>',)!/<!I+<'!J;+',;'-"![4,+25(!V,+8'(-+)3"!A,1+4c$
Q'-)'(,!$<(+;4!! `(![4>44!*,)-54F[',-47!ZH/5,;+%!</(!J;+',)+<+;!4,1!A,15-)(+4%!\'-'4(;7"!^74,4c!
! !

&<*D%1+3%912/%,;1+3%3:/%2/7<1*5%1*%3:/%&&'(%S/;5<3/%,3%:330RffSSSW<+B*8857W127f,;1+3^8857^!f8857^2/7<1*5f%
!

=!%



!

!

!

.<1%O1B,*3<*5]%X2,c<-%Z%.1;/231%./<5%

SSSW<+B*8857W127%%n%%<*81o<+B*8857W127%


