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"#$%&'($)! '*!+,--,./!+0-($-! 10! 2234%$! -,45'$! *! (6(! 7'*5($! -.0-! '$! -,8/$! 1$! '*! 59(*6,:,6(! $6! 1$! '*!

5..7(9*6,./! 7.09! 7*9:$/,9! ;! ,1$/6,<,$9! 5.''$56,:$%$/6! '$-! $/=$0>! 10! %0-($! 1*/-! 0/$! -.5,(6(! $/!

69*/-,6,./!$6!1$!79.7.-$9!'$-!*>$-!1,9$56$09-!1#0/$!%(6*%.97?.-$!1$!-./!%.14'$@!!

A0*69$!1.%*,/$-!1$!B0$-6,.//$%$/6!./6!(6(!79,:,'(8,(-!C!!

!! )8( 9:;<8( <=>?@:8( 8=( A?=BC8D(C!'(" )*(++(" ,-.+/0/,-.(" 12345./6" 1/.5" ,7/481(7" +(" 780(3*" 1(0"

9*08(0"1(":7364(",/*7"(657(7"(6"780/6364("3;(4"*6("0/4.858"1("+3"1.;(70.58"/<"+(0"+.(60"0/4.3*="

0/65">"7(6?/74(7@";/.7(">"7(,(60(7"A"

!! )8(9:;<8(EFB=<?GBF98(C!B*0)*2>")*(+",/.65"+2/??7("C*083+("(05D(++(",7/D345.;("(5"02313,5(D5D(++("

>"+3"1.;(70.58"1(0"4/++(45./60@"1(0",*E+.40"(5"1(0"5(77.5/.7(0"(5">"+28;/+*5./6"1(0"*03F(0"0/4.3*="A"

!! )8(9:;<8( ?DAH:;?G( I( ABHHJKBFJ=?G(C!G/CC(65" ,37;(6.7" >" *6(" ,+*0" F7361(" 1.;(70.?.435./6" 1(0"

,*E+.40@"3*"7(6/*;(++(C(65"1*"1.0,/0.5.?"1(0"C81.35./60@">" +2(6F3F(C(65"1("6/0"4/64.5/H(60"

1360"+3";.("1(0"853E+.00(C(650"A"G/CC(65"18;(+/,,(7"*6("4*+5*7(",375.4.,35.;("A!

!! )8(9:;<8(AB998(<AB;C;=L98(EFBG8;;?BDD8H(AF<J=?G(C!I*(++(0"0/65"+(0"+/F.)*(0"?/645./66(++(0"

1(0" C*08(0"A" :/65D(++(0" 84-/" 3*=" 057358F.(0" 12853E+.00(C(650" A" I*(++(0" .66/;35./60"

057*45*7(++(0" A" G/CC(65" 573;3.++(65" +(0" 8)*.,(0"A" I*(+0" C85.(70@" )*(++(0" 4/C,85(64(0" 0/65"

1(;(6*0" .61.0,(603E+(0"A" I*(++(0" 0/65" +(0" 8;/+*5./60" 0535*53.7(0" 0/*-3.53E+(0" A" G/CC(65"

,780(7;(7"+3"C.00./6"1("0(7;.4(",*E+.4"1360"*6"4/65(=5("84/6/C.)*("0/*0"5(60./6"A!

D$66$! 1(%*95?$! 79.-7$56,:$! *! 79,-! '*! <.9%$! 1#0/$! 5./-0'6*6,./! /*6,./*'$! *--.5,*/6)! ;! 69*:$9-!

1,<<(9$/6$-! <.9%$-! 1#(5?*/8$-! $6! 1$! 5./69,&06,./-)! '#$/-$%&'$! 10! 9(-$*0! 1$-! 79.<$--,.//$'-! 1$-!

+0-($-!1$!E9*/5$!F%0-($-!/*6,./*0>!$6!%0-($-!6$99,6.9,*0>G!$6!1$-!',$0>!1#$>7.-,6,./!-.0-!5./69H'$!

-5,$/6,<,B0$!$6!6$5?/,B0$!10!+DD@!D#$-6!5$!B0$!/.0-!1(/.%%$9./-!'$!9(-$*0!('*98,)!:.,9$!7.09B0.,!

7*-!'*!<*%,''$!9$5.%7.-($)!1$-!+0-($-!1$!E9*/5$@!

!

"I!DJ+3KL!"L!M3NJKOPL!OI2!PQJIMLR!"L!KQOSO3N!

N$-!:,/86!%$%&9$-!10!5.%,6(!1$!7,'.6*8$!1$!'*!+,--,./!+0-($-!10!223$!-,45'$!-$!-./6!1,-69,&0(-!$/69$!

'$-!B0*69$!89.07$-!1$!69*:*,'!6?(%*6,B0$-@!!

D?*B0$!89.07$!*!(6(!1.6(!1#0/!79(-,1$/6)! 1$!1$0>! */,%*6$09-)! 1#0/!.&-$9:*6$09! (69*/8$9! $6! 1#0/!

9*77.96$09@!D?*B0$!89.07$!*!5?.,-,!-./!%.1$!1$!69*:*,')!5.%&,/*/6!$/69$6,$/-! ,/1,:,10$'-!$6!6*&'$T
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9./1$-@! I/$! 5*%7*8/$! 1#$/69$6,$/-)! U! 5.%79,-! *0794-! 1#$>7$96-! (69*/8$9-)! *! 5.%7'(6(! '$-!

5./-0'6*6,./-@V!

PQJIML!V!C!NL!+IRLL!LKW3AIL!LK!D3KJXLY@!!

M9(-,1$/6!C!!Z@!P*01,5?./)!N*!M,-5,/$)!Q.0&*,>@!O/,%*6$09-!C!!O@!E*&9$)!+*5S*')!S,69U![!E@!W0&$96)!%0-($!

1#OB0,6*,/$)!Z.91$*0>@!J&-$9:*6$09!C!Y@!Z./1,')!%0-($!1$-!Z$*0>T*96-)!+./69(*')!A0(&$5)!D*/*1*@!

Q*77.96$09!C!E@!+*,9$--$)!R.9&.//$!Y.0:$''$!$6!L5.'$!10!N.0:9$@!

D$!89.07$!*!79.5(1(!7*9!*01,6,./-!$6!$/69$6,$/-!,/1,:,10$'-!F$/!E9*/5$!.0!;!'#(69*/8$9G!*:$5!1$-!&,'*/-!

9(80',$9-!1*/-! '$-! '.5*0>!1$! '*!-.0-T1,9$56,./!1$! '*!7.',6,B0$!1$-!%0-($-!*0!R$9:,5$!1$-!+0-($-!1$!

E9*/5$)!90$!1$-!MU9*%,1$-@!R./!(6*7$!6$99,6.9,*'$)!.98*/,-($!*:$5!'$-!-$9:,5$-!1$!'*!"9*5!W*06!1$!E9*/5$!

$6!$/!7*96$/*9,*6!*:$5!'*!%,--,./!-09!'*!1,%$/-,./!50'609$''$!1$!'*!7.',6,B0$!1#*550$,'!1$-!%,89*/6-)!-#$-6!

1(9.0'($!-09!0/$!=.09/($!$6!1$%,$!F\T]!/.:$%&9$G!;!N$/-!FN.0:9$G!$6!Q.0&*,>!FN*!M,-5,/$G@!!

PQJIML!^!C!NL!+IRLL!MQJKL3EJQ+L@!!

M9(-,1$/6$!C!Z@!D?*:*//$)!-.0-T1,9$56,./!1$!'*!7.',6,B0$!1$-!%0-($-!T!R+E@!O/,%*6$09-!C!OTR@!Q.''*/1)!

%0-($!10!N.0:9$![!Z@!P,9:$*0)!M*'*,-!1$-!Z$*0>T*96-)!N,''$@!J&-$9:*6$09!C!P@!_:*9*/)!O-6907!E$*9/'$U!

+0-$$6)!J-'.)!Y.9:48$@!Q*77.96$09!C!R@!M<',$8$9)!R.9&.//$!M*9,-!"$-5*96$-@!

D$!89.07$!*!5?.,-,!'*!<.9%0'$!1$-!6*&'$-T9./1$-!F$''$-!-$!-./6!8(/(9*'$%$/6!6$/0$-!90$!1$-!MU9*%,1$-)!

%*,-!'#0/$!-#$-6!6$/0$!*0!M$6,6!M*'*,-G@!N#(6*7$!6$99,6.9,*'$!-#$-6!1(9.0'($!;!M.,6,$9-!F'$!\`Va!*0!%0-($!

R*,/6$!D9.,>G!$6!*!(6(!.98*/,-($!*:$5! '$-!-$9:,5$-!1$-!"9*5!Y.0:$''$!OB0,6*,/$)!Z9$6*8/$!$6!M*U-!1$!

N.,9$@!!

PQJIML!b!C! !NL!+IRLL!3YDNIR3E!LK!DJNNOZJQOK3E@!

M9(-,1$/6$!C!c@!M,=*01,$9TD*&.6)!%0-($-!1$!R69*-&.098@!!O/,%*6$09-!C!!S@!M.0--.0)!Q+YTPM![!!D@!M$U9$)!

%0-($! E*&9$)! +./67$'',$9@! J&-$9:*6$09! C! 2@! Q.'*/1)! %0-($-! 1$! +./-)! Z$'8,B0$@! Q*77.96$09! C!

R@!!!D?*0%,$9)!I@!1#O96.,-@!!!

!N$!89.07$!*!.76(!7.09!69.,-!(6*7$-!9(8,./*'$-!C!K.0'.0-$)!.98*/,-($!*:$5!'*!"9*5!J55,6*/,$!1*/-!-$-!

'.5*0>! F^a`dG!e!M*9,-)!.98*/,-($!;! '*!D,6(!1$-!-5,$/5$-!$6!1$! '#,/10-69,$)! '$!Vf`Va)!*:$5! '*!"9*5! 3'$!1$!

E9*/5$!e!R69*-&.098)!*0!%0-($!1#*96!%.1$9/$!$6!5./6$%7.9*,/)!'$!Va`VV)!.98*/,-(!*:$5!'$-!"9*5!P9*/1!

L-6!$6!Z.098.8/$TE9*/5?$TD.%6(@!I/!1(=$0/$9T1(&*6)!1$-!$/69$6,$/-!,/1,:,10$'-!./6!5.%7'(6(!'$!7*/$'!

1$-!7$9-.//$-!9$/5./69($-@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V
!R(:$9,/$!"$--*=*/!F,/8(/,$09$!1#(601$!*0!D$9',-)!M*9,-T"$-5*96$-G!*!5..91.//(!5$66$!5*%7*8/$!1#$/69$6,$/-@!N*!',-6$!1$-!
7*96,5,7*/6-!*0>!6*&'$-T9./1$-!$6!1$-!7$9-.//$-!*U*/6!<*,6!'#.&=$6!1#0/!$/69$6,$/!,/1,:,10$'!<,809$/6!$/!*//$>$@!
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PQJIML!f!C!NL!+IRLL!DJ++L!LDJRXRKL+L!MQJELRR3JYYLN!DQLOK3E@!!

M9(-,1$/6$! C!R@!Q*%./1)!%0-($!1$-!Z$*0>T*96-)!NU./@!O/,%*6$09-! C!R@!O%,5)!%0-($-!1$!Q.0$/![!D@!

P0,''.0)! D$/69$! P@! M.%7,1.0@! J&-$9:*6$09! C! c@! Z9*1&09/$)! M,/*5.6$5*! 1,! Z9$9*)! +,'*/)! 36*',$@!

Q*77.96$09!C!D@!Z*9&,''./)!I@!M.,6,$9-!$6!L5.'$!10!N.0:9$@!

D$! 89.07$!*! 5.%&,/(! 6*&'$-T9./1$-!1*/-!1,<<(9$/6-! (6*&',--$%$/6-! FD$/69$!P@! M.%7,1.0)! L5.'$!10!

N.0:9$)!+ZO!NU./G!$6!$/69$6,$/-!,/1,:,10$'-@!N#(6*7$!6$99,6.9,*'$!-#$-6!1(9.0'($!;!NU./!*0!%0-($!1$-!

Z$*0>TO96-!F^]`VaG!$6!*!(6(!.98*/,-($!*:$5!'$-!-$9:,5$-!1$!'*!"9*5!O0:$98/$TQ?H/$TO'7$-@!

N$!5.%,6(!1$!7,'.6*8$!-#$-6!$/!.069$!9(0/,!$/!<.9%*6!9$-69$,/6!'.9-!1$-!(6*7$-!6$99,6.9,*'$-!1$!Q.0$/!

F+0-($!1$-!Z$*0>TO96-)!VV`Va)!.98*/,-($!*:$5!'*!"9*5!Y.9%*/1,$G)!$6!1$!+*9-$,''$!F+05$%)!^b`VV)!

.98*/,-($!*:$5!'*!"9*5!MODOG@!

!

NLR!]!LKOMLR!KLQQ3KJQ3ONLR!

W0,6!(6*7$-!$/!9(8,./!./6!1./5!7.96(!'$!1(&*6!-09!6.06!'$!6$99,6.,9$)!*0794-!10!%./1$!1$-!%0-($-!$6!

'$09-!7*96$/*,9$-!1*/-! '$-! 5?*%7-!1$! '*! 59(*6,./!$6! '*!1,<<0-,./)! 'g$/-$,8/$%$/6!$6! '*! 9$5?$95?$)! '$!

69*:*,'!$6!'#$/69$79,-$)!'$!5?*%7!-.5,*'!$6!'#(105*6,./!7.70'*,9$)!'g(5./.%,$!$6!'$!6.09,-%$h!^@!

D$66$!6.09/($!*!1(%./69(!0/$!*1?(-,./!10!9(-$*0!1$-!%0-($-!1$!E9*/5$!6$99,6.9,*0>!*0!79,/5,7$!1#0/$!

5./-0'6*6,./!/*6,./*'$!*0794-!1$!'#$/-$%&'$!1$-!79.<$--,.//$'-!$6!'$09-!7*96$/*,9$-@!N$-!f!6?(%*6,B0$-!

-6905609*/6!'*!9(<'$>,./!1$!'*!+,--,./!-./6!$/69($-!$/!9(-.//*/5$!<.96$!*:$5!'$09!7.-,6,.//$%$/6)!'$09-!

B0$-6,./-)!'$09-!79.=$6-@!!

N$-!(6*7$-!6$99,6.9,*'$-!./6!(6(!.98*/,-($-!$/!5..7(9*6,./!*:$5!'$-!"9*5!F$6!/.6*%%$/6!'$-!5./-$,''$9-!

%0-($-G@!K.06!'$!6$99,6.,9$!%(69.7.',6*,/!*!(6(!5.0:$96!FJ55,6*/,$)!Y.0:$''$!OB0,6*,/$)!Z9$6*8/$)!M*U-!

1$!N.,9$)!3'$!1$!E9*/5$)!Y.9%*/1,$)!O0:$98/$TQ?H/$!O'7$-)!W*06-!1$!E9*/5$)!P9*/1!L-6)!Z.098.8/$)!

E9*/5?$TD.%6(!$6!&,$/6H6!MODOG!;! '#$>5$76,./!1$! '*!Q(8,./!D$/69$b@! 3'! /#*!7*-!(6(!7.--,&'$!1*/-! '$!

6$%7-!,%7*96,!;!'*!+,--,./!1$!9(*',-$9!1$-!(6*7$-!$/!D.9-$!.0!1*/-!'$-!J069$T%$9@!I/!(5?*/8$!1$!:0$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^
!N$-!79.89*%%$-!1$-!(6*7$-!6$99,6.9,*'$-!*,/-,!B0$!'*!',-6$!1$-!7*96,5,7*/6-!<,809$/6!$/!*//$>$!

b!
! N*! -$0'$! "9*5!%(69.7.',6*,/$! *&-$/6$! $-6! '*! 9(8,./! D$/69$! B0,! /$! 1,-7.-*,6! 7*-! 1$! 5./-$,''$9!+0-($-! *0!%.%$/6! 1$!

'#(6*&',--$%$/6!10!79.89*%%$!1$-!(6*7$-!6$99,6.9,*'$-@!I/$!/.6$!1$!-U/6?4-$!-09! '*!-,60*6,./!1$-!%0-($-!1$!E9*/5$!1*/-!
5$66$!9(8,./!$6!1$-!$>7(9,$/5$-!,//.:*/6$-!:,$/6!1$!/.0-!i69$!*19$--($!B0,!5.%7'46$!'$!7*/$'@!J/6!.0:$96!'$-!1(&*6-!C!+*95!
DLDDON"3)!",9$56$09!9(8,./*'!1$-!O<<*,9$-!50'609$''$-!1$!!MODO)!+*95!"QJILK)!1,9$56$09!9(8,./*'!1$-!*<<*,9$-!50'609$''$-!1$-!
W*06-T1$TE9*/5$)!M*69,5$!"IDWLQ)!1,9$56$09!9(8,./*'!*1=.,/6!1$-!*<<*,9$-!50'609$''$-!1$-!M*U-!1$!N.,9$)!c$*/TM*-5*'!NOYI3K)!
1,9$56$09!9(8,./*'!*1=.,/6!1$-!*<<*,9$-!50'609$''$-!3'$T1$TE9*/5$)!O9/*01!N3KKOQ"3)!1,9$56$09!9(8,./*'!1$-!*<<*,9$-!50'609$''$-!
1$!Y.0:$''$!OB0,6*,/$)!D?9,-6,*/!YLPQL)!1,9$56$09!*1=.,/6!1$!'*!"QOD!P9*/1!L-6)!+,5?$'!MQJR3D)!1,9$56$09!9(8,./*'!1$-!*<<*,9$-!
50'609$''$-!O0:$98/$TQ?H/$TO'7$-)!N*09$/6!QJKIQ3LQ)!1,9$56$09!9(8,./*'!1$-!*<<*,9$-!50'609$''$-!N*/80$1.5TQ.0--,''./!+,1,T
MU9(/($-@!I/!79(<$6!(6*,6!79(-$/6!C!M*-5*'!+O3WJR)!M9(<$6!1$!Q(8,./!J55,6*/,$@

!
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*:$5!'$-!1,9$56$09-!$6!1,9$569,5$-!50'609$'-!1$!5$-!9(8,./-!7$9%$6!1$!79(:.,9!0/$!6*&'$T9./1$!-7(5,<,B0$!

'.9-!1$!'*!79.5?*,/$!9(0/,./!1$-!"9*5!$6!"*5)!$/!%*9-!79.5?*,/@!

"*/-!'$09!$/-$%&'$)!'$-!9$/5./69$-!6(%.,8/$/6!1#0/!$>69i%$!1U/*%,-%$!$6!1#0/$!9($''$!59(*6,:,6(!1$-!

(B0,7$-!1$-!(6*&',--$%$/6-!1*/-!'$-!1.%*,/$-!1$-!7*96$/*9,*6-!$6!1$-!5./:$/6,./-!1#*56,./)!1$!'#.<<9$!

%0-(*'$!1*/-!6.06$!-$-!%.1*',6(-)!1$!'*!9$'*6,./!*0>!70&',5-)!1$!'*!79.<$--,.//*',-*6,./!$6!1$!'*!%./6($!

$/! 5.%7(6$/5$-h! D$7$/1*/6)! '*! <9*8,',6(! 1$-! -6905609$-! $6! '*! 5.%7'$>,6(! 1$-! 5./1,6,./-! 1$!

<./56,.//$%$/6!*<<'$09$/6!1*/-!'*!7'07*96!1$-!5*-@!!

D#$-6!5$66$! ,/:$/6,:,6(!B0,! <9*77$! '$-!$-79,6-!C!$''$!$-6!79(-$/6$!1*/-!6.0-! '$-!5?*%7-!1#$>$95,5$!1$-!

(6*&',--$%$/6-! F'$-! %0'6,7'$-! <.9%*6-! 1$! '#.<<9$! %0-(*'$)! '$-! 1,<<(9$/6$-! <.9%$-! 1$! 5.T79.1056,./!

1#$>7.-,6,./-)!'$!59.,-$%$/6!1$-!5.''$56,./-!.0!'$09!%.&,',6()!'*!%060*',-*6,./!1$-!-$9:,5$-!/0%(9,B0$)!

'$! 1(:$'.77$%$/6! 10! %(5(/*6! 7*96,5,7*6,<)! '$! 69*:*,'! $/! %.1$! 79.=$6! *:$5! %,>! 1$-! 5.%7(6$/5$-)!

,/6(89*6,./!1$-!<./56,./-!$6!7.'U:*'$/5$!hG!*'.9-!B0$!'$-!5./6$>6$-!-./6!8(/(9*'$%$/6!$>69i%$%$/6!

6$/10-@!!

KJINJIRL)!^a`ad!e!MQLMOQLL!OSLD!NO!"QOD!NOYPIL"JDTQJIRR3NNJYT+3"3TMXQLYLLR!

•! NL!+IRLL!3YDNIR3E!LK!DJNNOZJQOK3E@!D.%%$/6!9$7$/-$9! '*!%(1,*6,./!50'609$''$!$6!%,$0>!

*--.5,$9! '$-!70&',5-!;! '*!:,$!10!%0-($!j!M9(-$/6*6,./!10!7*/.9*%*!1$-!$>7(9,$/5$-! '$-!7'0-!

,//.:*/6$-!-09!'#$/-$%&'$!10!6$99,6.,9$!1$!'#J55,6*/,$@!

MJ3K3LQR)!a\`Va!e!MQLMOQLL!OSLD!NLR!"QODR!ZQLKOPYL)!MOXR!"L!NJ3QL!LK!YJISLNNL!

OAI3KO3YL!

•! NL!+IRLL! MQJKL3EJQ+L@! D.%%$/6! :*'.9,-$9! '*! 5*7*5,6(! 1$-!%0-($-! ;! -$! 9(,/:$/6$9!j!

A0$''$-! ,//.:*6,./-! j! A0$''$-! 7.6$/6,*',6(-! j!9*08(" .6" 0.5*! C! N#$>7(9,$/5$! 10! %0-($!

1$%$09$!0/,B0$!$6!'$!5?*%7!1$-!79.7.-,6,./-!-#$-6!5./-,1(9*&'$%$/6!('*98,@!9*08("-/70D

+(0DC*70! C! E.9%$-)! 6$%7.9*',6(! $6! 7*96$/*,9$-! 1(7$/1$/6! 1#.&=$56,<-! 694-! :*9,(-@!9*08("

6*C87.)*(! C! R.0-! -$-! 1,<<(9$/6-! *-7$56-! F-,6$! ,/6$9/$6)! 7.-,6,.//$%$/6! -09! '$-! 9(-$*0>!

-.5,*0>)!&*/B0$!1#,%*8$!$6!1$!1.//($-G)!,'!$-6!0/!*56,:*6$09!1$!'#,/6(9i6!7.09!'$-!5.''$56,./-!

$6!0/!<*5,',6*6$09!1$!'#$>7(9,$/5$!1$!:,-,6$@!

QJILY)!VV`Va!C!MQLMOQLL!OSLD!NO!"QOD!YJQ+OY"3L)!"OYR!NL!DO"QL!"LR!ORR3RLR!"L!

NO!"3SLQR3KL!

•! MOKQ3+J3YL!LK!"3SLQR3KL!C!NO!MNODL!"LR!+IRLLR@!N*!79*6,B0$!1$!'*!D0'609$!-$!1.,6!1#i69$!

7.09!5?*50/!'#$/19.,6!$6!'$!%.%$/6!1#0/$!5('(&9*6,./!7*96*8($)!1#0/!',$/!-.5,*'!9$/.0(!$/69$!

'$-!,/1,:,10-!B0$''$-!B0$!-.,$/6!'$09-!5'*--$-)!'$09-!.9,8,/$-)!'$09-!9$',8,./-!.0!'$09-!5.0'$09-!1$!



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

7$*0>@! 3'! -#*8,6! ,5,!1#*<<,9%$9!0/$!50'609$!5.%%0/$! 9,5?$!1$!-*!&$''$!1,:$9-,6(@!D$66$! 9(*',6(!

,/:,6$!;!0/$!9(<'$>,./!$/!79.<./1$09!-09!'$-!79*6,B0$-!$6!'$-!,%*8,/*,9$-!1$!6.06$-!$6!1$!6.0-@!

FhG! R#*8,--*/6! 7'0-! 7*96,50',49$%$/6! 1$-!%0-($-)! '#?(6(9.8(/(,6(! ?,-6.9,B0$! 1$-! 5.''$56,./-!

$-6T$''$!'$!%,9.,9!1$!'*!1,:$9-,6(!5./6$%7.9*,/$!1$!'*!7.70'*6,./!<9*/k*,-$!j!D.%%$/6!$>7.-$9!

*0=.091#?0,!5$-!.&=$6-!$6!7.09!B0,!j!O06.09!1$!1$0>!6*&'$-!9./1$-)!79.<$--,.//$'-!1$!%0-($-)!

0/,:$9-,6*,9$-)!59,6,B0$-)!<$9./6!(6*6!1$!'$09!$>7(9,$/5$!$6!5./<9./6$9./6!'$09-!7.,/6-!1$!:0$!

-09!5$-!B0$-6,./-!-$/-,&'$-@!

MOQ3R)!Vf`Va!C!MQLMOQLL!OSLD!NO!"QOD!3NLT"LTEQOYDL!

•! NL!+IRLL!DJYSLQROK3JYYLN@!J/!-$!9$79(-$/6$!1$!7'0-!$/!7'0-!-.0:$/6!'#$>7(9,$/5$!1$!

:,-,6$! 5.%%$! 0/$! 5./:$9-*6,./@! +*,-! 1$! B0.,! 7*9'$/6)! $/-$%&'$)! 70&',5-! $6! %0-($-!j!

A0$''$-!<.9%$-!79$//$/6!'$09-!(5?*/8$-!j!"*/-!B0$'-!1,-7.-,6,<-!,//.:*/6-!-#,/5*9/$/6T,'-!j!

N$!%0-($!10!223$!-,45'$!-$9*T6T,'!$/<,/!0/!l!$-7*5$!70&',5!m!j!!

NXJY)!^]`Va!C!MQLMOQLL!OSLD!NO!"QOD!OISLQPYLTQWJYLTONMLR!

•! NL!+IRLL!DJ++L!LDJRXRKL+L!MQJELRR3JYYLN!DQLOK3E@!A0$'-!-./6!'$-!/.0:$*0>!5./6$>6$-!

1#$>$95,5$!1$-!%(6,$9-!$6!'$-!5./1,6,./-!1#*55.%7',--$%$/6!1$!'*!%,--,./!1$!-$9:,5$!70&',5!j!

D.%%$/6!<*,9$!(%$98$9!1$-!9(7./-$-!*0>!,/6$99.8*6,./-!1$-!79.<$--,.//$'-!j!A0$'-!-./6!'$-!

:$56$09-!1#0/!9*77.96!9$/.0:$'(!;!'#,/-6,606,./!j!!

NLYRTQJIZO32)!\T]`VV!C!MQLMOQLL!OSLD!NO!"QOD!WOIKR!"L!EQOYDL!LK!LY!

MOQKLYOQ3OK!OSLD!NO!+3RR3JY!RIQ!NO!"3+LYR3JY!DINKIQLNNL!"L!NO!MJN3K3AIL!

"#ODDIL3N!"LR!+3PQOYKR@!!

•! NL!+IRLL!LKW3AIL!LK!D3KJXLY@!D.%%$/6!<*,9$!10!%0-($!0/!59$0-$6!1$-!',$/-!-.5,*0>)!1$!'*!

1U/*%,B0$!1$-!6$99,6.,9$-)!1$!'*!:*'.9,-*6,./!1$!'*!5,6.U$//$6(!$6!1$!'#.0:$9609$!*0>!*069$-!j!

D.%%$/6!9$/19$!5./59$6!'$!79,/5,7$!1#*554-!0/,:$9-$'!;!'*!50'609$!j!N$!%0-($!$-6!0/!$-7*5$!

1$!5,6.U$//$6(@!3'!$-6!0/!$-7*5$!1#?.-7,6*',6(!7.09!6.0-!'$-!70&',5-@!N$-!*56,./-!%0'6,7.'*,9$-!$6!

$/!9(-$*0!-./6!5$''$-!B0#,'!<*019*!1(:$'.77$9!1$%*,/@!

RKQORZJIQP)!Va`VV!C!MQLMOQLL!OSLD!NLR!"QOD!PQOY"TLRK!LK!ZJIQPJPYLTEQOYDWLT

DJYKL!!

•! NL!+IRLL!MNOKLEJQ+L!"L!MJKLYK3ON3KnR@!"*/-!5$66$!/.0:$''$!5./5$76,./)!'$!%0-($!7$9%$6!

0/!9*77.96!69*/-<.9%(!*0!6$99,6.,9$!$6!;!'*!5,6()!,'!<*:.9,-$!'$-!59.,-$%$/6-!1,-5,7',/*,9$-!$6!'$!

%,>! 1$-! 5.''$56,./-)! ,'! 1(19*%*6,-$! '$! 9*77.96! *0>! o0:9$-! $6! ;! '*! 59(*6,./)! ,'! <*&9,B0$! 10!



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

5.''*&.9*6,<!$6!1$!'#,/5'0-,<)!,'!79.%$06!'$-!:*'$09-!1$!5./:,:,*',6(!$6!1#*06./.%,-*6,./@!3'!$-6!;!

79.79$%$/6!7*9'$9!0/!1,-7.-,6,<!1$!%(1,*6,./!1$!'*!50'609$@!

+OQRL3NNL)!^b`VV!C!MQLMOQLL!OSLD!NO!"QOD!MODO!

•! "L+O3Y!NLR!+IRnLR!C!K.06!'#*//./5$)!'$!%0-($!10!2234%$!-,45'$!-$9*!:,:*/6!$6!.0:$96)!59(*6,<!

$6! *8,'$)! ,/6$'',8,&'$! $6! -$/-,&'$)! -.',1*,9$! $6! 5,6.U$/@! D$66$! /.0:$''$! %*/,49$! 1#i69$! $/!

,/6$9*56,./! 5./-6*/6$! *:$5! '#$-79,6! 10! 6$%7-! 9(7./1! ;! 0/$! /(5$--,6(! 1#,/6$'',8,&,',6(! 1$-!

6$/-,./-!B0,!69*:$9-$/6!'$-!9*77.96-!-.5,*0>@!L''$!=.0$!'$!%,>!1$-!1,-5,7',/$-!$6!1$-!%(1,*6,./-)!

$''$! ,/-6*09$!1$!/.0:$''$-! <.9%$-!1$! 9$'*6,./!*0>!o0:9$-!$6! ;! '*! 5,950'*6,./!1$-! ,1($-)! $''$!

5./=080$!69*/-%,--,./!$6!59(*6,./)!$''$!*8$/5$!-,/80'*9,6(!$6!5.%%0/)!$''$!.95?$-69$!<9*6$9/,6(!

%.9*'$!$6!$-79,6!59,6,B0$@!

!

NLR!QLYDJYKQLR!OSLD!NLR!LNIR!

K9.,-!1$%,T=.09/($-!./6!(6(!5./-*59($-!*0>!7*96$/*9,*6-!D.''$56,:,6(-!6$99,6.9,*'$-`L6*6!$/!%*6,49$!1$!

7.',6,B0$!70&',B0$!1$-!%0-($-!F;!'#O--$%&'($!/*6,./*'$)!*0!R(/*6)!*0!+DD!*:$5!'$-!*--.5,*6,./-!1#('0-G@!

O!5?*B0$!(6*7$! 6$99,6.9,*'$!1$-!('0-f!./6!*--,-6(!*0>! 9$/5./69$-!$6!./6! <*,6!7*96!1$! '$09!*/*'U-$@! N$!

'$56$09!69.0:$9*!'*!-U/6?4-$!1$!5$-!(5?*/8$-!1*/-!'*!79$%,49$!7*96,$!1$!5$!5?*7,69$@!!

ORRL+ZNLL!YOK3JYONL@!!

Q(0/,./! 79(-,1($! 7*9! M*69,5p! Z'.5?$)! 79(-,1$/6! 1$! '*! D.%%,--,./! 1$-! O<<*,9$-! 50'609$''$-! $6! 1$!

'#(105*6,./!1$!'#OY)!^a`Va!!

RLYOK@!!

Q(0/,./! 79(-,1($! 7*9! D*6?$9,/$! +.9,/T"$--*,''U)! 79(-,1$/6$! 1$! '*! D.%%,--,./! 1$! '*! D0'609$)! 1$!

'#L105*6,./!$6!1$!'*!D.%%0/,5*6,./)!Vq`VV!

+3Y3RKLQL!"L!NO!DINKIQL!LK!"L!NO!DJ++IY3DOK3JY@!!

Q(0/,./!79(-,1($!7*9!+*9,$TD?9,-6,/$!N*&.091$66$)!1,9$569,5$!10!R$9:,5$!1$-!+0-($-!1$!E9*/5$)!*:$5!

'$-!9$79(-$/6*/6-!1$-!O--.5,*6,./-!1#n'0-)!^^`VV!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!
J/! 5,6$9*! $/!7*96,50',$9!C!+,5?$'! ZLQKW3LQ)! *1=.,/6! 1('(80(! ;! '*! 50'609$)!S,''$! 1$!M.,6,$9-)! M?,',77$!DWO+OI2)!1,9$56$09!

*1=.,/6!10!D"Y!Y.9%*/1,$TQ.0$/)!M*69,5p!DIQKOI")!S,5$T79(-,1$/6!10!D./-$,'!1(7*96$%$/6*'!1$!'#3-49$)!*1=.,/6!*0!%*,9$!
1$! S,$//$)! M,$99$! LRMNIPORTNOZOKIK)! *1=.,/6! *0! %*,9$! 1$! K.0'.0-$)! O'*,/! EJYKOYLN)! 79$%,$9! *1=.,/6! *0! +*,9$! 1$!
R69*-&.098)!5?*98(!1$! '*!50'609$!$6!10!7*69,%.,/$)!P$.98$-!_LMLYL_3OY)!79$%,$9!*1=.,/6!*0!+*,9$!1$!NU./)!1('(80(!;! '*!
50'609$)!E9(1(9,5!+3YOQ")!*1=.,/6!;!'*!50'609$)!*0!7*69,%.,/$!*95?,6$5609*'!$6!;!'#$/-$,8/$%$/6!-07(9,$09!1$!'*!S,''$!1$!Q.0&*,>@!
!



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

KOZNLR!QJY"LR!LK!QLYDJYKQLR!OSLD!NLR!JQPOY3ROK3JYR!RXY"3DONLR!"I!+DD!

",<<(9$/6$-! 6*&'$-! 9./1$-! *:$5! '$-! .98*/,-*6,./-! -U/1,5*'$-! ./6! (5'*,9(! '$-! B0$-6,./-! 9$'*6,:$-! ;!

'#(:.'06,./! 1$-!%(6,$9-@! L''$-! ./6! (6(! *--.5,($-! 1#$%&'($! ;! '*! 1(%*95?$! 1$! '*!+,--,./! 7*9! 1$-! (5?*/8$-!

79(7*9*6.,9$-@!I/$!<.,-!'*!+,--,./!'*/5($)!69.,-!9(0/,./-!<.9%$''$-!1$!-0,:,!-$!-./6!6$/0!FVb=0,/)!d!/.:$%&9$)!ba!

/.:$%&9$G@! M*9! *,''$09-)! 0/$! B0,/r*,/$! 1$! 9$79(-$/6*/6-! -U/1,5*0>! ./6! 7*96,5,7(! ;! 1,<<(9$/6$-! -(*/5$-! 1$-!

89.07$-!1$!69*:*,'!$6!;!B0$'B0$-!(6*7$-!6$99,6.9,*'$-
q
@!!

QLRLOI2!MQJELRR3JYYLNR!LK!KOZNLRTQJY"LR!RLDKJQ3LNNLR!

",<<(9$/6$-!*--.5,*6,./-!79.<$--,.//$''$-!./6!(8*'$%$/6!(6(!*--.5,($-!;!'*!9(<'$>,./!C!6*/6H6)!$''$-!./6!

(6(!9$k0$-!7*9!'$-!89.07$-!1$!69*:*,'!F'#35.%)!'#O+DRK3)!'*!EL+R)!7*9!$>$%7'$G!6*/6H6!$''$-!./6!*550$,'',!

0/$! 1('(8*6,./! 1$! '*! +,--,./! F'#35.%! 1$! /.0:$*0)! %*,-! (8*'$%$/6! '$-! *--.5,*6,./-! 9(8,./*'$-! 1$!

5./-$9:*6$09-!$6!7$9-.//$'-! -5,$/6,<,B0$-!1$-!%0-($-G@!L''$-!./6!(8*'$%$/6!(6(!7*9<.,-!7*96$/*,9$-!

1*/-! '#.98*/,-*6,./! 1#0/$! (6*7$! 6$99,6.9,*'$! FO--.5,*6,./! Q?H/$TO'7$-! 1$-! D./-$9:*6$09-)! D+O! $/!

O'-*5$)!O--.5,*6,./!1$-!5./-$9:*6$09-!1$!N*/80$1.5TQ.0--,''./)!1$!'*!9(8,./!W*06-T1$TE9*/5$)!1$!+,1,T

MU9(/($-G@!N#*--.5,*6,./!1$-!5./-$9:*6$09-!1#3'$!1$!E9*/5$!*!5./-*59(!0/!*794-T%,1,!;!'*!79(-$/6*6,./!

1$! '*!+,--,./! ;! -$-! *1?(9$/6-@! N#*--.5,*6,./! 1$-! ('4:$-! $6! */5,$/-! ('4:$-! 1$! '#3/-6,606! /*6,./*'! 10!

7*69,%.,/$!*!*550$,'',!0/$!79(-$/6*6,./!1$!'*!+,--,./!$6!*!5./69,&0(!;!'#0/$!1$-!(6*7$-!6$99,6.9,*'$-@!

O!1$-!1$89(-!1,:$9-)!6.0-!'$-!*069$-!5.97-!1$!%(6,$9-!10!%0-($!./6!70!*77.96$9!'$09!6(%.,8/*8$!F'$-!

-$59(6*,9$-! 8(/(9*0>)! '$-! 9$-6*09*6$09-)! '$-! 9(8,--$09-)! '$-! 9$-7./-*&'$-!1$-!70&',5-)! '$-! 5?*98(-!10!

1(:$'.77$%$/6)! '$-! 5?$<-! 1$! 79.=$6-! /0%(9,B0$-)! '$-! %(1,*6$09-! $6! 80,1$-T5./<(9$/5,$9-)! '$-!

7$9-.//$'-!1$!-09:$,''*/5$!$6!1$!-(509,6()!hG@!O96,-6$-)!*95?,6$56$-)!-5(/.89*7?$-)!%0-.89*7?$-!./6!

(6(!*01,6,.//(-@!Z09$*0>!1#(601$-)!O8$/5$-)!R6*96#07!(8*'$%$/6@!

"$-!9$79(-$/6*/6-!1#*--.5,*6,./-!1#(105*6,./!7.70'*,9$!$6!1$!-.',1*9,6()!1$!5.%,6(-!1#$/69$79,-$)!1$!

<./1*6,./-!o0:9*/6! 7.09! '$! 7*96*8$! 1$! '*! 50'609$! $6! '#(8*',6(! 1$-! 5?*/5$-)! 10! 69*:*,'! -.5,*'! ./6! 70!

-#$>79,%$9@!

N$-!%,',$0>!1$!'*!<.9%*6,./)!'#$/-$,8/$%$/6!-07(9,$09!$6!1$!'*!9$5?$95?$!./6!(6(!*--.5,(-!C!*0--,!&,$/!

'$-! 9$-7./-*&'$-! 1$-! L5.'$-! 10! +DD)! B0$! 1$-! $/-$,8/*/6-T5?$95?$09-! -7(5,*',-6$-! 10! %./1$! 1$-!

%0-($-!$6!1$!'*!50'609$@!R$56$09!1$!'*!<.9%*6,./!,/,6,*'$!%*,-!*0--,!1$!'*!<.9%*6,./!5./6,/0$!*:$5!1$-!

9$79(-$/6*/6-!10!DYEMK!.0!1$! '#JD3+@!D$-!7*96$/*9,*6-!69*1,6,.//$'-!-$!-./6!('*98,-!;!1$!/.0:$*0>!

1.%*,/$-!1#,/6$9:$/6,./)!/.6*%%$/6!1*/-!'$!1.%*,/$!1$-!(601$-!1$!70&',5-!.0!10!/0%(9,B0$@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
q
!N,-6$!$/!*//$>$!



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

MOQK3D3MOK3JY!"L!QLMQLRLYKOYKR!"L!NO!+3RR3JY!O!"LR!cJIQYLLR!"#LKI"LR!LK!

"LZOKR!!

c.09/($!1#(601$!-09!'$-!%(%.9,*0>!FQ,:$-*'6$-)!^aT^V!=0,/G)!D./894-!35.%!F+,'*/)!q`\G)!R$56,./!31E!1$-!

5./-$9:*6$09-! Fq`dG)! Va! */-!10!+AZ! Fba`dG)! R(%,/*,9$! 50'609$!1$!M*9,-!S333! Fs`VaG)!O--.5,*6,./!1$-!

('4:$-!$6!*/5,$/-!('4:$-!1$!'#3YM!FVq`VaG!e!E9*%$!FVq`VVG!e!]aTba!C!".0&'$!*//,:$9-*,9$!10!M*'*,-!1$!'*!

1(5.0:$96$! $6! 1$! '*! 5,6(! 1$-! -5,$/5$-! $6! 1$! '#,/10-69,$! F^f`VVG!e! R(%,/*,9$! 10! 5.''$56,<! O'6$9Y*6,:$-!

Fb`V^Gh!

KOZNLRTQJY"LR!RLDKJQ3LNNLR!!

35.%!FqTs`\!e!f`VaG)!O--.5,*6,./-!1$!7$9-.//$-!$/!-,60*6,./!1$!?*/1,5*7!FVs`V^G@!

N$-!5.''$56,./-!0/,:$9-,6*,9$-!./6!<*,6!'#.&=$6!1#0/$!1$%,T=.09/($!-7(5,<,B0$!.98*/,-($!7*9!'*!"9*5!3'$T

1$TE9*/5$!*0!%0-($!D09,$)!;!M*9,-@!FVf`VVG!

!

NL!"3YLQ!"LZOK!OSLD!NLR!+IRLLR!YOK3JYOI2!

N$-!(6*&',--$%$/6-!/*6,./*0>)! $/! 6*/6!B0#*56$09-! 5$/69*0>!1$! '*!7.',6,B0$!1$-!%0-($-)!./6!0/! 9H'$!

%*=$09!;!=.0$9!1*/-!'*!5./-.',1*6,./!10!9(-$*0!1$-!%0-($-!1$!E9*/5$!1./6!,'-!<./6!10!9$-6$!7*96,$@!

D#$-6! 1./5! 1*/-! '*! 7$9-7$56,:$! 1$! 1(&*669$! 1$! '*! 5./69,&06,./! B0$! 5$-! (6*&',--$%$/6-! 7.099*,$/6!

*77.96$9!;!0/$!*779.5?$!-69*6(8,B0$!$6!1$!1(:$'.77$%$/6!10!9(-$*0!1$-!%0-($-!1$!E9*/5$!-09!'$!7'*/!

(5./.%,B0$)!-.5,*'!$6!50'609$')!B0#0/!1t/$9!79(-,1(!7*9!'*!+,/,-69$!*!(6(!.98*/,-(!'$!V\!/.:$%&9$@!3'!*!

9(0/,!0/$!-.,>*/6*,/$!1$!9$-7./-*&'$-@!

M.09!*,''$09-)!7'0-,$09-!79(-,1$/6-!.0!1,9$56$09-!1$!%0-($-!/*6,./*0>!./6!$0!'#.55*-,./!1$!-#$>79,%$9!

'.9-! 1$-! (6*7$-! 6$99,6.9,*'$- s @! K.0-! ./6! $/6$/10)! ./6! 9$--$/6,)! '*! 1$%*/1$! 1#0/! /.0:$*0! %.1$!

1#,%7',5*6,./!1$-!%0-($-!/*6,./*0>!1*/-!'$!<./56,.//$%$/6!10!9(-$*0!1$-!%0-($-!1$!E9*/5$@!+*,-!

6.0-!./6!(8*'$%$/6!9$--$/6,!5$66$!%./6($!$/!$>7$96,-$!1$!'*!7'07*96!1$-!(6*&',--$%$/6-!6$99,6.9,*0>)!

$6!./6!-./8(!*0>!7.6$/6,*',6(-!B0$!9$54'$9*,6!'$!79,/5,7$!1#0/$!%.&,',6(!59.,-($!1$!7$9-.//$'-!o0:9*/6!

1*/-! '$-!1,<<(9$/6$-!5*6(8.9,$-!1#(6*&',--$%$/6-!$6!1*/-!1,<<(9$/6-!6U7$-!1$!<./56,./-!$6!1$!7.-6$-)!

1#0/$!,/6$9.7(9*&,',6(!1$-!%,--,./-!$6!1$-!<./56,./-@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
s
!M9(-$/6-!1*/-! '$-!(6*7$-! 6$99,6.9,*'$-!C!D*6?$9,/$!DWLS3NNJK)!1,9$569,5$!10!%0-($!Q.1,/)!M*9,-)!"*:,1!PI3NNLK)!1,9$56$09!
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