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4$&'/*)%'$/0!

!

8B#9!+()*+,2!?+#,,($!*$!%!.*C)&(U!95/Y(.,!%$7!*$!%$!%EE+(99#>(!,#C(&#$(2!+(H5#+(7!%!.**+7#$%,(7!

,(%C!(DD*+,G!;*$,+#/5,#*$9!,*!,B(!95/9,%$.(!*D!,B(!+(9(%+.B!.%C(!D+*C!%&&!.*+$(+9!%$7!&%6(+9!*D!

,B(![(+JC%$!;($,(+!%$7!*5+!(U,($7(7!$(,?*+J2!#$.&57#$E!)+*Y(.,!%7>#9*+9!%$7!+(9(%+.B(+92!

[(+JC%$!;($,(+!9,%DD!%$7!95CC(+!#$,(+$92!+(9(%+.B(+9!D+*C!)%+,$(+!#$9,#,5,#*$92!%$7!)((+9!D+*C!

%.%7(C#%!%$7!/(6*$7G!X(!%+(!7(()&6!E+%,(D5&!D*+!%&&!*D!,B(!,B*5EB,D5&!#$)5,9!?(!+(.(#>(7!%$7!D*+!

,B(!B%+7!?*+J!%$7!95))*+,!*D!(>(+6*$(!#$>*&>(7G!!

!

4$>?/*&#*1(+!3&720'*@('$/0!

A/0!B(002/C!!"#$%&'()*(+#,%-)."/0(1#02'3!45"*60(."%7('"*02'3%8"'9:#)%;")0"'%<2'%-)0"')"0%

=%>2*("0?%!

D2/)2/'!E%/F2/'2!&'2<"//2'%2<%!#@3%A)(."'/(0?%2<%>0B%C#,,")3%&'"/($")0%2<%0D"%E"/"#'*D%

;")0"'%<2'%-)<2':#0(2)%!#@%!

G$H&!?(+I/2,C!F")'?%GB%4//%---%&'2<"//2'%2<%!#@3%H(*"%7"#)3%!(I'#'?%#)$%-)<2':#0(2)%

E"/26'*"/3%F#'.#'$%!#@%>*D22,3%J#*6,0?%;2K7('"*02'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%

>2*("0?%!

G$&('H(&!J*''/(*&C!&'2<"//2'%2<%!#@3%F#'.#'$%!#@%>*D22,3%F#'.#'$%L"))"$?%>*D22,%2<%

C2."'):")0C!&'2<"//2'%2<%;2:+60"'%>*(")*"3%F#'.#'$%>*D22,%2<%4)1()""'()1%#)$%M++,("$%

>*(")*"/C!;2KJ26)$"'%#)$%J#*6,0?%;2K7('"*02'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%!

!

?/$K2#'!"-7*0$/0!

G$H&!4$('20C!N2D)%JB%;21#)%N'B%&'2<"//2'%2<%!#@%#)$%4*2)2:(*/3%F#'.#'$%!#@%>*D22,%!

G(#F!B$+-0<*'HC!F")'?%!B%>D#006*9%&'2<"//2'%2<%!#@3%F#'.#'$%!#@%>*D22,O%J#*6,0?%;2K

7('"*02'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%!

L+*72/!B$$-2&$%@H3%&'2<"//2'%2<%!#@3%H"':2)0%!#@%>*D22,O%J#*6,0?%J",,2@3%8"'9:#)%

;")0"'%<2'%-)0"')"0%=%>2*("0?%!

M2&-,!;2+'N2/C!>")(2'%E"/"#'*D"'%#)$%J",,2@/D(+%M$.(/2'?%82#'$%P":I"'3%8"'9:#)%

;")0"'%<2'%-)0"')"0%=%>2*("0?%!

!

6202(/#H!.2(<!

6$)2/'!O(/*0C!E"/"#'*D%7('"*02'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?!
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! @aA!

62)2F(H!D2(#$#F2!E"/"#'*D"'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%!

P(%/(!Q*,(F(8(2!&'2Q"*0%P#)#1"'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%%

G$2,!Q$/&*&2!E"/"#'*D"'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%

4(/$+*&2!5$+(&2!&'2Q"*0%P#)#1"'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%! !

R(7*-!LSE/*2&2!E"/"#'*D"'3%8"'9:#)%;")0"'%<2'%-)0"')"0%=%>2*("0?%!

!

6202(/#H!;%11$/'!NP$#>(+9#,6!*D!Q,G!^%&&($O!

]B#&![%5C%$$2!b%$!^(+&%.B2!45+(&#%!8%Cc!

!

E2/F<(&!42&'2/!;%<<2/!TUVU!3&'2/&0!

b%.*/!4&/(+,2!^+(E*+6!49C*&*>2!W&#%$(![5.B(+2!47#!d%C7%+2!4$7+(%!>*$!d%($(&2!e*&&6!Q%5,(+2!

"f&#U!8+fE5(+!

!

E2/F<(&!42&'2/!;%11$/'!.2(<!

4C%+!49B%+2!;%+(6!4$7(+9*$2!;%,B(+#$(![+%.62!R%$!;*&&#9I]5+*2!Q%$7+%!;*+,(9#2!Q(/%9,#%$!R#%F2!

d%+6$!^&(C%572!R%$!b*$(92!b*$!e5+&(62!W7!]*)J*2![+5.(!W,&#$E2!;*&#$!e%.&%62!:9%%.!e(#9,(+2!

[(..%!8%/%9J62!b#&&#%$!g*+J2!Q(,B!g*5$E!

!

4$&0%+'2-!9:12/'0!

;B+#9![%>#,F2!b*#!:,*2!R%>#7!b*B$9*$2!<%,B%$!d%#9(+2!]B#&!e%&*$(2!;%,B%+#$%!e%+%.J(2!b5$!e5+%#2!

e#J(!'*/(+,92!'*&D!KG!X(/(+2!W&&#*,,!<*992!R%>#7!X(#$/(+E(+!

!

Q)(.#%&!,B%$J9!,*!e%+,B%!e#$*?2!R(%$!*D!K%+>%+7!V%?!Q.B**&2!"+%$!e.;+*99%$2!R(%$!D*+!

47C#$#9,+%,#*$2!K%+>%+7!V%?!Q.B**&2!%$7!R#%$(!WG!V*)(F2!]+%.,#.(!;**+7#$%,*+2!-DD#.(!*D!,B(!

^($(+%&!;*5$9(&2!K%+>%+7!P$#>(+9#,62!D*+!%7>#.(!%$7!95))*+,G!"5+,B(+!,B%$J9!,*!,B(!

"##$%&'()*+*',!(&-!./(&01(/2&#,!627*28!.2(<2!?B*9(!J$*?&(7E(2!(U)(+,#9(2!%$7!.B%&&($E#$E!

H5(9,#*$9!.*$,+#/5,(7!#$!#C)*+,%$,!?%69!,*!,B(!D%.,ID#$7#$E!%$7!7(&#/(+%,#*$9!,B%,!?($,!#$,*!,B#9!

+(9(%+.BG!8B%$J9!%&9*!,*!,B(!34"55!0'(II!(&-!E$(/-!<2<)2/0!D*+!.*$,+#/5,#$E!,*!,B(!E*%&9!%$7!

)+*.(99!*D!,B#9!#$7()($7($,!+(>#(?!(DD*+,G!!

!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @hA!

.()+2!$I!4$&'2&'0!

3=!35.6LRA4.3L5========================================================================================================================================= VU!

4G!]'-[VWe!Q848WeW<8!4<R![4;d^'-P<R GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG31!

[G!e-8:i48:-<!4<R!'-VW!-"!8KW![W'de4<!;W<8W' GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG31!

;G!R:Q;V-QP'WQ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG31!

33=!.";W!;.6A4.A69C!E";34!4L549?.;C!69;9"64D!XA9;.3L5;!"5R!Q9.DLRLPLBY====== VT!

4G!84Qd!Q8'P;8P'W GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG30!

[G![4Q:;!;-<;W]8Q=!4;;-P<84[:V:8g2!8'4<Q]4'W<;g2!]P[V:;!]4'8:;:]48:-<2!4<R!;-']-'48W!

^-iW'<4<;WGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG30!

RB%M**26)0#I(,(0?BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB RS!

SB%T'#)/+#'")*? BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB RU!

VB%&6I,(*%&#'0(*(+#0(2) BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRW!

UB%;2'+2'#0"%C2."')#)*" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRX!

;G!'WQW4';K!jPWQ8:-<Q GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG3h!

RG!'WQW4';K!eW8K-R-V-^g GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG3h!

333=!3;;A9;!3R95.3O34".3L5!"5R!3;;A9!4PA;.96; ========================================================================== VZ!

4G!4]]'-4;KGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG3k!

[G!QPee4':WQ!-"!;4QW!Q8PR:WQ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG3k!

RB%TD"%-)0'2$6*0(2)%2<%G"@%1T!7/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB RY!

SB%TD"%B555%72:#()%;#/"%#)$%-;MGG%7"*(/(2)KP#9()1%&'2*"//"/ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB RY!

VB%TD"%7G>K;4ET%&'2+2/#,BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSZ!

;G!:QQPW!;VPQ8W'Q GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG01!

RG!QWVW;8:-<!4<R!-iW'i:WX!-"!dWg!:QQPWQ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG00!

3[=!W9Y!3;;A9;!"5"PY;3;!"5R!R3;4A;;3L5======================================================================================== T\!

4G!8'4<Q]4'W<;gGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG0\!

RB%C")"'#,%;2)/($"'#0(2)/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSV!

SB%-//6"K>+"*(<(*%[I/"'.#0(2)/%#)$%E"*2::")$#0(2)/ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSU!

[G!]P[V:;!]4'8:;:]48:-< GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG0k!

RB%C")"'#,%;2)/($"'#0(2)/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSY!

SB%-//6"K>+"*(<(*%[I/"'.#0(2)/%#)$%E"*2::")$#0(2)/ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBVR!

;G![-4'R!^-iW'<4<;WZ;-']-'48W!^-iW'<4<;W!4<R![-4'R!4;8:i:8:WQ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG\a!

RB%C")"'#,%;2)/($"'#0(2)/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBVX!
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! @lA!

SB%-//6"K>+"*(<(*%[I/"'.#0(2)/%#)$%E"*2::")$#0(2)/ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBV\!

"??95R3]!"^!ML6W?P"5 ========================================================================================================================= _`!

"??95R3]!E^!35.96[39M!Q9.DLRLPLBY========================================================================================= _a!

"??95R3]!4^!.D9!35.6LRA4.3L5!LO!59M!B.PR;========================================================================== bU!

"??95R3]!R^!.D9!=]]]!RLQ"35!4";9!"5R!34"55!R943;3L5>Q"W35B!?6L49;;9;============= ZU!

"??95R3]!9^!.D9!R5;>496.!?6L?L;"P ===========================================================================================VT_!

!

!
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! @kA!

62(-2/S0!B%*-2!

!

8B#9!+()*+,!/(E#$9!?#,B!%$!#$,+*75.,*+6!9(.,#*$!,B%,!%+,#.5&%,(9!/*,B!,B(!)+*/&(C!9,%,(C($,!%$7!

,B(!/%.JE+*5$7!*D!,B(!)+*Y(.,2!%$7!,B(!C*,#>%,#*$!%$7!+*&(!*D!,B(![(+JC%$!;($,(+G!!

Q(.,#*$!::!#$,+*75.(9!%$7!D+%C(9!,B(!/%9#.!.*$.(),9!,B%,!%+(!,B(!D*.%&!)*#$,!*D!*5+!#$H5#+6Z

%..*5$,%/#&#,62!,+%$9)%+($.62!)5/&#.!)%+,#.#)%,#*$!%$7!.*+)*+%,(!E*>(+$%$.(Z%$7!7(9.+#/(9!,B(!

J(6!,B(*+(,#.%&!D+%C(?*+J9!%$7!H5(9,#*$9!D*+!(%.B!%9!,B(6!%))&6!,*!:;4<<G!8B#9!9(.,#*$!%&9*!

#$.&57(9!,B(!%+,#.5&%,#*$!*D!*5+!.($,+%&!+(9(%+.B!H5(9,#*$9!%$7!%!7(9.+#),#*$!*D!*5+!9,576!

C(,B*7*&*E6!N%77#,#*$%&!#$D*+C%,#*$!+(E%+7#$E!,B(![(+JC%$!,(%C9L9!?*+J)&%$!%$7!%))+*%.B!

%+(!7(,%#&(7!#$!4))($7#.(9!4!%$7![OG!!

Q(.,#*$!:::!*DD(+9!%!95CC%+6!*D!,B(!%))+*%.B!59(7!,*!#7($,#D6!#995(9!D*+!&%,(+!%$%&69#9G!8B#9!#9!

D*&&*?(7!/6!9B*+,!95CC%+#(9!*D!,B(!,B+((!.%9(!9,57#(9=!,B(!:$,+*75.,#*$!*D!<(?!E8VR92!,B(!GUUU!

R*C%#$!;%9(!%$7!,B(!R<QI;W'8!]+*)*9%&G!8B(9(!.%9(!9,57#(9!)&%6!%!.($,+%&!+*&(!#$!(9,%/&#9B#$E!

,B(!D%.,5%&!/%9#9!D*+!,B(!+()*+,L9!%$%&69#9!%$7!+(.*CC($7%,#*$9G!8B(!D5&&!.%9(!9,57#(9!%+(!#$!

4))($7#.(9!;2!R2!%$7!WG!!

8B(!/*76!*D!,B(!+()*+,2!Q(.,#*$!:i2!)+(9($,9!*5+!%$%&69#9!*D!,B(!#995(9!%$7!%99*.#%,(7!

+(.*CC($7%,#*$9!#$!,B+((!95/9(.,#*$9=!,+%$9)%+($.62!)5/&#.!)%+,#.#)%,#*$2!%$7!.*+)*+%,(!

E*>(+$%$.(G!W%.B!95/9(.,#*$!#$,+*75.(9!,B(!#995(92!95CC%+#F(9!,B(!D%.,5%&!*/9(+>%,#*$9!59(7!#$!

,B(!%$%&69#92!%$7!7#9.599(9!,B(!%+(%9!7(9(+>#$E!D5+,B(+!%,,($,#*$2!,B($!)+*>#7(9!%!.*$.#9(!

%+,#.5&%,#*$!*D!,B(!+(.*CC($7%,#*$9G!8B(![*%+7!^*>(+$%$.(!9(.,#*$!#$.&57(9!%$%&69#92!

7#9.599#*$!%$7!+(.*CC($7%,#*$9!+(&%,(7!,*!#$7()($7($,!+(>#(?!%$7!,B(!+*&(!*D!,B(!

^*>(+$C($,%&!47>#9*+6!;*CC#,,((!N^4;OG!

!
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! @31A!

3=!3&'/$-%#'*$&!

!

5"#$%&'()*#+,-,)*).,#-.A#G-08<%&@.A##

:$!+(.($,!6(%+92!:;4<<!B%9!,%J($!#C)*+,%$,!%.,#*$9Z+%$E#$E!D+*C!9#E$#D#.%$,!)*&#.6!.B%$E(9!,*!

D*+C%&!+(>#(?9Z,*!#C)+*>(!#,9!%..*5$,%/#&#,6!%$7!,+%$9)%+($.62!%$7!,B(!H5%&#,6!*D!#,9!7(.#9#*$!

C%J#$EG!R(9)#,(!.*$9#7(+%/&(!(DD*+,9!%$7!%.J$*?&(7E(7!#C)+*>(C($,92!:;4<<!.*$,#$5(9!,*!B%>(!

)+*/&(C9!C%J#$E!7(.#9#*$9!,B%,!,B(!E&*/%&!:$,(+$(,!.*CC5$#,6!95))*+,9G!8B(!.+#,#H5(9!.*>(+!%!

/+*%7!+%$E(!*D!#995(92!#$.&57#$E!#$,(+$%&!D%.,*+9!NB*?!:;4<<L9!7(.#9#*$IC%J#$E!C(.B%$#9C9!

B%>(!7(>(&*)(7!#$!+(9)*$9(!,*!#,9!*?$!#$,(+$%&!)+*.(99(9!%$7!(U,(+$%&!D((7/%.JO!%$7!(U,(+$%&!

D%.,*+9!NB*?!9,%J(B*&7(+9!.*CC5$#.%,(!?#,B!:;4<<!%$7!+(9)*$7!,*!95/9(H5($,!7(.#9#*$9O2!%&&!*D!

?B#.B!*..5+!?#,B#$!,B(!.*$,(U,!*D!:;4<<L9!5$#H5(!#$9,#,5,#*$%&!9,+5.,5+(G!!

4E%#$9,!,B#9!/%.J7+*)2!:;4<<!B%9!.*CC#,,(7!#$!,B(!Q(),(C/(+!\12!011k!4DD#+C%,#*$!*D!

;*CC#,C($,9!N4*;O!/6!%$7!/(,?(($!,B(!P$#,(7!Q,%,(9!R()%+,C($,!*D!;*CC(+.(!%$7!:;4<<!,*!

SC%#$,%#$!%$7!#C)+*>(!+*/59,!C(.B%$#9C9!D*+!)5/&#.!#$)5,2!%..*5$,%/#&#,62!%$7!,+%$9)%+($.6!9*!

%9!,*!($95+(!,B%,!,B(!*5,.*C(9!*D!#,9!7(.#9#*$!C%J#$E!?#&&!+(D&(.,!,B(!)5/&#.!#$,(+(9,!%$7!/(!

%..*5$,%/&(!,*!%&&!9,%J(B*&7(+9GT3!]5+95%$,!,*!,B(!4*;2!,B(!4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!

'(>#(?!8(%C!N48'8O!?%9!9(&(.,(7!/6!,B(!;B%#+!*D!,B(!:;4<<![*%+7!%$7!,B(!;B%#+!*D!,B(!^4;!#$!

*+7(+!,*!)(+D*+C!%!+(>#(?!*D!:;4<<L9!(U(.5,#*$!*D!#,9!.*CC#,C($,9G02!\!!

8B(!48'8!#$#,#%,(7!#,9!+(>#(?!*$!4)+#&!302!0131_!%$7!9(&(.,(7!D%.5&,6!%$7!+(9(%+.B(+9!%,!,B(!

[(+JC%$!;($,(+!D*+!:$,(+$(,!m!Q*.#(,6!%,!K%+>%+7!P$#>(+9#,6!N+(D(++(7!,*!%9!,B(!S[(+JC%$!

,(%CTO!,*!%.,!%9!#$7()($7($,!(U)(+,9G`!8B(![(+JC%$!,(%C!?%9!%9J(7!/6!,B(!48'8!,*!)+*>#7(!#,9!

*?$!%$%&69#9!D*.59#$E!*$!,B(!)+*>#9#*$9!*D!)%+%E+%)B!kG3!*D!,B(!4*;2!/%9(7!*$!)+#C%+6!%$7!

9(.*$7%+6!+(9(%+.B2!#$.&57#$E!%!9(+#(9!*D!.%9(!9,57#(9!%$7!#$,(+>#(?92!%$7!,*!95/C#,!%$!

#$7()($7($,!9(,!*D!+(.*CC($7%,#*$9!,*!,B(!48'8!#$!%..*+7%$.(!?#,B!,B(!Q(+>#.(9!4E+((C($,!*D!

45E59,!`2!0131!/(,?(($!,B(![(+JC%$!;($,(+!%$7!:;4<<Ga!:$!%77#,#*$2!,B(![(+JC%$!,(%C!

)+*>#7(7!#$%D2*!#$)5,9!,*!,B(!48'8!*$!9)(.#D#.!+(9(%+.B!#995(9!%9!D5+,B(+!9)(.#D#(7!#$!4))($7#U!

4G!!

G"#Q&,9>-,9&.#-.A#E&()#&=#,7)#G)%8*-.#4).,)%#

8B(![(+JC%$!;($,(+!?%9!D*5$7(7!,*!(U)&*+(!.6/(+9)%.(2!9B%+(!#$!#,9!9,5762!%$7!B(&)!)#*$((+!#,9!

7(>(&*)C($,G!:,!#9!.*CC#,,(7!,*!)+*75.#$E!+(9(%+.B!?#,B!#C)%.,G!:$!J(()#$E!?#,B!,B#9!C#99#*$!

9,%,(C($,2!D%.5&,62!D(&&*?92!%$7!9,%DD!C(C/(+9!%,!,B(![(+JC%$!;($,(+!B%>(!9,57#(7!:;4<<!%$7!#,9!

#C)*+,%$,!)5/&#.!)*&#.6!D5$.,#*$9!9#$.(!#,9!D*5$7%,#*$G!8B(!?*+J!5$7(+!,B(!Q(+>#.(9!4E+((C($,!

#9!C*,#>%,(7!/6!%$7!/5#&79!5)*$!,B#9!,+%7#,#*$!*D!+(9(%+.B!%$7!($E%E(C($,2!?B#.B!B%9!&%9,(7!

*>(+!%!7(.%7(!%$7!+(95&,(7!#$!%!9(+#(9!*D!9.B*&%+&6!%+,#.&(92!.*$E+(99#*$%&!,(9,#C*$62!%$7!,(%.B#$E!

C%,(+#%&92!%C*$E!*,B(+!,B#$E9Gh!

4"#C920(&2@%)2#

8B(![(+JC%$!;($,(+!B%9!+(.(#>(7!PQR!0a`2ak0G11!D+*C!:;4<<!,*!.*$75.,!,B#9!9,5762!/%9(7!*$!

,B(!/57E(,!%$7!,B(!,(+C9!9(,!D*+,B!#$!,B(!Q(+>#.(9!4E+((C($,Gl!8B(!/57E(,!.*$9#9,9!&%+E(&6!*D!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @33A!

9%&%+#(9!*D!D%.5&,6!%$7!9,%DD!+(9(%+.B(+92!#$.&57#$E!+(9(%+.B!%99#9,%$,92!?*+J9B*)!(U)($9(92!%$7!

,+%>(&!.*9,9G!!

8B(!#$7#>#75%&9!#$>*&>(7!#$!,B(!+(9(%+.B!(DD*+,9!%+(!&#9,(7!#$!,B(!%.J$*?&(7EC($,!)%E(!*D!,B#9!

+()*+,G!:$!,B#9!.*$,(U,2!)&(%9(!$*,(!,B(!D*&&*?#$E!7#9.&*95+(9=!!

• ]+*D(99*+!b*$%,B%$!n#,,+%#$2![(+JC%$!;($,(+!"%.5&,6!;*IR#+(.,*+!%$7!;*I]+#$.#)%&!

:$>(9,#E%,*+!*D!,B#9!+(>#(?2!#9!*$!,B(![*%+7!*D!R#+(.,*+9!*D!,B(!:$,(+$(,!Q*.#(,6!N:Q-;OG!

8B(!R<QI;W'8!.%9(!9,576!)+*75.(7!/6!,B(![(+JC%$!,(%C!+(D(+9!,*!%!&(,,(+!D+*C!V6$$!

Q,G!4C*5+2!]+(9#7($,!%$7!;W-!*D!:Q-;2!#$!(9,%/&#9B#$E!,B(!D%.,5%&!/%9#9!*D!,B(!.%9(!9,576G!

• ]+*D(99*+!b%.J!^*&79C#,B2!K($+6!VG!QB%,,5.J!]+*D(99*+!*D!V%?2![(+JC%$!;($,(+!"%.5&,6!

;*IR#+(.,*+!%$7!C(C/(+!*D!,B(![(+JC%$!,(%C2!B%9!95/C#,,(7!,(9,#C*$6!D*+!:;e!#$!,B(!

GUUU!.%9(G!K(!)+*>#7(7!.*CC($,9!*$!,B(!9.*)(!%$7!9,+5.,5+(!*D!%$!(%+&#(+!>(+9#*$!*D!,B(!

GUUU!.%9(!9,576G!!

• [(+JC%$!;($,(+!"(&&*?9B#)!47>#9*+6![*%+7!e(C/(+!%$7!Q($#*+!'(9(%+.B(+!X($76!

Q(&,F(+!#9!%!+()+(9($,%,#>(!*D!,B(!<*$I;*CC(+.#%&!P9(+9!;*$9,#,5($.6!,*!,B(!^<Q-!

;*5$.#&G!QB(!)+*>#7(7!.*CC($,9!*$!,B(!9.*)(!%$7!9,+5.,5+(!*D!,B(!,B+((!.%9(!9,57#(9!

%$7!#$)5,9!+(E%+7#$E!9)(.#D#.!D%.,5%&!H5(9,#*$9!/6!,B(![(+JC%$!.%9(!9,576!,(%CG!

• 8B(![(+JC%$!;($,(+!)+(>#*59&6!?*+J(7!?#,B!:;4<<!%$7!#,9!D*5$7#$E!C(C/(+9!,*!

)+*>#7(!%!>($5(!D*+!(%+&6!C((,#$E9!%$7Z)+#*+!,*!,B(!D*+C%,#*$!*D!:;4<<!#,9(&D2!#$!3kkl2!

%$7!%D,(+!#,9!D*5$7#$EZ,*!)+*>#7(!?(/.%9,!%$7!*,B(+!)5/&#.!)%+,#.#)%,#*$!95))*+,G!8B(!

[(+JC%$!;($,(+L9!D*+C%&!#$>*&>(C($,!#$!,B#9!+(9)(.,!?#,B!:;4<<!($7(7!%D,(+!,B(!

<*>(C/(+!0113!:;4<<!C((,#$E!#$!e%+#$%!7(&!'%6G!!

!

!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @30A!

33=!.(0F!;'/%#'%/2C!E(0*#!4$&#21'0C!6202(/#H!X%20'*$&0!(&-!

Q2'H$-$+$@,!

!

5"#F-28#+,%@0,@%)##

8B(!Q(+>#.(9!4E+((C($,!%9!#$,(+)+(,(7!/6!,B(!48'8!#$.&57(9!,?*!+(&%,(72!/5,!%$%&6,#.%&&6!

7#9,#$.,!?*+J9,+(%C9=!

(1) [(,?(($!45E59,!`2!0131!%$7!-.,*/(+!3\2!01312!,B(![(+JC%$!,(%C!9(+>(7!%9!%!S9*5$7#$E!

[*%+7T!D*+!,B(!?*+J!*D!,B(!48'8!%$7!#,9!?*+J#$E!E+*5)9!%$7!)+*>#7(7!#$%D2*!#$)5,9!*$!

9)(.#D#.!+(9(%+.B!#995(92!(9)(.#%&&6!#$!+(&%,#*$!,*!,B(!,B+((!.%9(!9,57#(9!,B%,!,B(!

[(+JC%$!,(%C!.*$75.,(7!N9((!/(&*?OG!!

(2) :$!)%+%&&(&2!,B(!Q(+>#.(9!4E+((C($,!+(H5#+(7!,B(![(+JC%$!,(%C!,*!)+*>#7(!#,9!*?$!

%$%&69#9!/%9(7!*$!)+#C%+6!%$7!9(.*$7%+6!+(9(%+.B!%$7!,*!95/C#,!%$!#$7()($7($,!9(,!*D!

+(.*CC($7%,#*$9!,*!,B(!48'8G!!

4))($7#U!4!*5,&#$(9!,B(![(+JC%$!,(%CL9!?*+J)&%$!%$7!)+*>#7(9!%!7(,%#&(7!*>(+>#(?!*D!,B(!

>%+#*59!%.,#>#,#(9!%$7!*5,)5,9!%99*.#%,(7!?#,B!,B(!+(9)(.,#>(!?*+J9,+(%C9G!8B#9!+()*+,!#9!,B(!J(6!

7(&#>(+%/&(!%$7!)+*>#7(9!,B(![(+JC%$!,(%CL9!#$7()($7($,!%$%&69#9!%$7!%99(99C($,!?#,B#$!,B(!

9.*)(!*D!4*;!kG3!%$7!,B(!Q(+>#.(9!4E+((C($,2!+(9)(.,#>(&6G!!

!

G"#G-290#4&.0):,2R#500&@.,-'9(9,13#F%-.2:-%).013#$@'(90#$-%,909:-,9&.3#-.A#

4&%:&%-,)#S&>)%.-.0)##

]%+%E+%)B!kG3!*D!,B(!4*;!#9!%#C(7!%,!($95+#$E!S%..*5$,%/#&#,62!,+%$9)%+($.6!%$7!,B(!#$,(+(9,9!*D!

E&*/%&!:$,(+$(,!59(+9T!%$7!9(,9!,B(!D+%C(!*D!+(D(+($.(!D*+!,B#9!+()*+,G!XB#&(!,B(!%+(%9!*D!+(>#(?!

%+(!D5+,B(+!9)(.#D#(7!#$!)%+%E+%)B!kG3!N%o7O!*D!,B(!4*;2!$*!.*C)+(B($9#>(!7(D#$#,#*$9!*D!,B(!J(6!

.*$.(),9!#**26)0#I(,(0?!%$7!0'#)/+#'")*?!%+(!)+*>#7(7G!4$6!+(>#(?!*D!:;4<<L9!)(+D*+C%$.(!#$!

,B(9(!%+(%9!B%9!,*!9,%+,!?#,B!%,!&(%9,!%!.&%+#D#.%,#*$!*D!,B(!5$7(+&6#$E!5$7(+9,%$7#$E!*D!,B(9(!/%9#.!

.*$.(),9!%9!?(&&!%9!#$,(+%.,#$E!$*,#*$9!95.B!%9!+6I,(*%+#'0(*(+#0(2)!%$7!*2'+2'#0"%12."')#)*"!

,B%,!)&%6!%$!(H5%&&6!)+*C#$($,!+*&(!#$!,B(!4*;G!!

!

!"#500&@.,-'9(9,1##

"*+!,B#9!+()*+,2!9(>(+%&!,B(*+#(9!*D!%..*5$,%/#&#,6!B%>(!/(($!+(>#(?(7!%$7!,B(#+!)*99#/&(!

%))&#.%,#*$!,*!:;4<<!(U)&*+(7G!8B(!+(95&,!*D!,B#9!(DD*+,2!#$!95CC%+62!#9!,B%,!:;4<<!#9!$*,!

95))*+,(7!/62!$*+!7*(9!#,!&($7!#,9(&D!,*2!%!9#$E&(!,B(*+6!*D!%..*5$,%/#&#,6G!8B#9!9,(C9!D+*C!/*,B!,B(!

&%.J!*D!.&%+#,6!%,!,B(!.*$.(),5%&!&(>(&!%$7!:;4<<L9!B6/+#7!#$9,#,5,#*$%&!E+*5$7#$EG!R(9)#,(!,B(!

#C)*+,%$.(!%..*+7(7!,*!.*$9#7(+%,#*$9!*D!%..*5$,%/#&#,6!D*+!:;4<<2!,B(+(!#9!$(#,B(+!%!9,%$7%+7!

?*+J#$E!7(D#$#,#*$!*D!%..*5$,%/#&#,6!$*+!%E+((C($,!*$!C(,+#.9!,*!C*$#,*+!%$7!C(%95+(!)+*E+(99G!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @3\A!

:;4<<L9!&(E%&!7*.5C($,9!%$7!)*&#.#(9!7*!$*,!*DD(+!%!.*$9#9,($,!%$7!B*&#9,#.!%..*5$,%/#&#,6!

D+%C(?*+J2!%&,B*5EB!9(>(+%&!7*.5C($,9Z#$.&57#$E!,B(![6&%?92!4$$5%&!'()*+,92!%$7!#$,(+$%&!

9,+%,(E6!)%)(+9ZC%J(!+(D(+($.(!,*!%..*5$,%/#&#,6Gk!"*+!#$9,%$.(2!:;4<<L9!4..*5$,%/#&#,6!%$7!

8+%$9)%+($.6!"+%C(?*+J9!%$7!]+#$.#)&(9!+(D(+!,*!%..*5$,%/#&#,6!%$7!,+%$9)%+($.6!%9!,B(!

D*5$7%,#*$9!,B%,!95))*+,!,B(!.*+)*+%,#*$L9!*)(+%,#$E!C*7(&2!%$7!7(D#$(!,B+((!,6)(9!*D!

%..*5$,%/#&#,6=31!!!

• &6I,(*%/+D"'"%#**26)0#I(,(0?2!?B#.B!7(%&9!?#,B!C(.B%$#9C9!D*+!%995+#$E!9,%J(B*&7(+9!

,B%,!:;4<<!B%9!/(B%>(7!+(9)*$9#/&6M!!

• ;2'+2'#0"%#)$%,"1#,%#**26)0#I(,(0?2!?B#.B!.*>(+9!,B(!*/&#E%,#*$9!,B%,!:;4<<!B%9!,B+*5EB!

,B(!&(E%&!969,(C!%$7!5$7(+!#,9!/6&%?9M!%$7!!

• &#'0(*(+#0()1%*2::6)(0?%#**26)0#I(,(0?2!?B#.B!($95+(9!,B%,!,B(![*%+7!%$7!(U(.5,#>(!

)(+D*+C!D5$.,#*$9!#$!&#$(!?#,B!,B(!?#9B(9!%$7!(U)(.,%,#*$9!*D!,B(!:;4<<!.*CC5$#,6G!!

4.+*99!,B(9(!%+(%92!:;4<<!B%9!7(>(&*)(7!%$7!#C)&(C($,(7!,B+((!J(6!C(.B%$#9C9!%#C(7!%,!

#C)&(C($,#$E!,B(!%..*5$,%/#&#,6!)+#$.#)&(9=!)5/&#.!)%+,#.#)%,#*$!C(.B%$#9C92!,+%$9)%+($.6!

)+%.,#.(92!%$7!,B(!#$7()($7($,!+(>#(?!*D![*%+7!7(.#9#*$9G!!

:$!)%+%&&(&!,*!:;4<<L9!#$,(+)+(,%,#*$!*D!%..*5$,%/#&#,62!%!+(>#(?!*D!%.%7(C#.!&#,(+%,5+(!%$7!*,B(+!

/%.JE+*5$7!C%,(+#%&9!*DD(+9!9(>(+%&!*,B(+!D+%C(?*+J9!D*+!%..*5$,%/#&#,62!)+*>#7#$E!%77#,#*$%&2!

.*C)&(C($,%+62!%$7!9*C(,#C(9!.*C)(,#$E!)(+9)(.,#>(9G33![5#&7#$E!5)*$!(%+&#(+!%$%&69(92!,B(!

>%+#*59!7#C($9#*$9!*D!%..*5$,%/#&#,6!%9!%))&#(7!,*!:;4<<!.%$!/(!95CC%+#F(7!%9!D*&&*?9=30!

• T'#)/+#'")*?!%9!%!D5$7%C($,%&!7#C($9#*$!*D!%..*5$,%/#&#,6!%$7!%$!#$9,+5C($,!D*+!

%99(99#$E!:;4<<L9!)(+D*+C%$.(M!

• E"/+2)/(I(,(0?!%9!)(+,%#$#$E!,*!D*&&*?#$E!(U,(+$%&&6!%$7p*+!#$,(+$%&&6!(9,%/&#9B(7!+5&(92!

9,%$7%+792!%$7!/(9,!)+%.,#.(9M!!

• E"/+2)/(.")"//!%9!%$!*5,?%+7I&**J#$E!%9)(.,!*D!%..*5$,%/#&#,6!,B%,!C(%95+(9!,B(!(U,($,!

,*!?B#.B!:;4<<!C((,9!,B(!7(C%$79!%$7!$((79!*D!,B(!.*$9,#,5($.#(9!#,!9(+>(9M!%$72!!

• !(#I(,(0?!#$!,B(!9($9(!*D!.*$9(H5($.(9!,B%,!C%6!9,(C!D+*C!#$%))+*)+#%,(!%.,#*$9!/6!

:;4<<!9,%DD!%$7![*%+72!(GEG2!,B#+7I)%+,6!+(>#(?2!9%$.,#*$92!*+!C(.B%$#9C9!,*!+()&%.(!

&(%7(+9B#)G!

8B(!D#+9,!,B+((!)+*.(75+%&!C(.B%$#9C9!%+(!?(&&I(9,%/&#9B(7!(&(C($,9!*D!:;4<<L9!%.,#>#,#(9!%$7!

*)(+%,#*$9!%$7!.*$,+#/5,(!,*!#,9!%..*5$,%/#&#,6G!8B(6!C%6!%.,!#$!.*C)&(C($,%+6!?%69G!"*+!

(U%C)&(2!,+%$9)%+($.6!C%6!/*,B!9(+>(!%9!%!.B(.J!*$!#$%))+*)+#%,(!%.,#>#,#(9!%$7!($B%$.(!,B(!

(>%&5%,#*$!*D!+(9)*$9#/#&#,6I/%9(7!%$7!+(9)*$9#>($(99I/%9(7!%..*5$,%/#&#,6G!]5/&#.!)%+,#.#)%,#*$!

.*$,+#/5,(9!,*!,B(!+(9)*$9#>($(99!C(%95+(!%9!#,!*DD(+9!%!>#(?!*D!.*CC5$#,6!)+(D(+($.(9G!!!!!!!

:;4<<L9!%))+*%.B!,*!%..*5$,%/#&#,6!B%9!/(($!.*$,(9,(72!B*?(>(+2!)%+,#.5&%+&6!+(E%+7#$E!,B(!

?(%J$(99!*D!9,%$7%+7!&#%/#&#,6I/%9(7!C(.B%$#9C9!#$!:;4<<q9!.5++($,!E*>(+$%$.(!C*7(&G!Q*C(!

9.B*&%+9!95EE(9,!,B%,!,B(!.*$,#$5*59!)+*&#D(+%,#*$!*D!!r$(?!*))*+,5$#,#(9!D*+!)5/&#.!.*CC($,2!

)5/&#.!+(>#(?2!%$7!)5/&#.!)%+,#.#)%,#*$r!C%6!.+(%,(!%!)(+.(),#*$!*D!%..*5$,%/#&#,6!,B%,!#9!#$!

%.,5%&#,6!%!)**+!95/9,#,5,(!D*+!C*+(!7#+(.,!D*+C9!*D!!+(.*5+9(!,*!:;4<<L9!7(.#9#*$IC%J#$E!

)+*.(99(9G3\!"5+,B(+C*+(2!9*C(!%+E5(!,B%,!:;4<<L9!.5++($,!%..*5$,%/#&#,6!C(.B%$#9C9!%+(!$*,!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @3_A!

?(&&I95#,(7!,*!#,9!$((79!%$7!E*%&92!%$7!,B%,!#,!#9!D5$7%C($,%&&6!7#9.*$$(.,(7!D+*C!C*9,!*D!,B(!

9,%$7%+7!%..*5$,%/#&#,6!C(.B%$#9C9!,B%,!595%&&6!E*>(+$!%!.*C)%$6G3_!-,B(+9!B%>(!95EE(9,(7!

,B%,!,B(!.5++($,!C(.B%$#9C!D*+!#$7()($7($,!+(>#(?!*D![*%+7!7(.#9#*$9!#9!#$%7(H5%,(G!8B(6!

%+E5(!,B%,!#,!7*(9!$*,!&(%7!,*!/#$7#$E!7(.#9#*$9!*+!9%$.,#*$92!#9!*>(+&6!/+*%7!#$!9.*)(2!/5,!,**!

$%++*?!%9!D%+!%9!(&#E#/#&#,6!*+!9,%$7#$E!#9!.*$.(+$(7!N,B(9(!#995(9!%+(!D5+,B(+!%77+(99(7!#$!

Q(.,#*$!:i!;G0G_!*D!,B#9!+()*+,OG3`!

XB#&(!%.J$*?&(7E#$E!,B(!.*C)(,#$E!,B(*+#(9!*D!%..*5$,%/#&#,62!,B#9!+()*+,!7*(9!$*,!7(>(&*)!%!

B*&#9,#.!,B(*+6!*+!$*+C%,#>(!>#(?!*D!:;4<<L9!%..*5$,%/#&#,6G!8B(!D+%C(?*+J9!*5,&#$(7!%/*>(!

9(+>(!%9!+(D(+($.(!)*#$,9!,*!/5#&7!%$7!,(9,!?*+J#$E!B6)*,B(9(9!?#,B*5,!)+#*+#,#F#$E!%C*$E!,B(!

7#DD(+($,!$*,#*$9!%$7!#$,(+)+(,%,#*$9!*D!%..*5$,%/#&#,6G!^#>($!,B(!%99#E$C($,!%$7!C(,B*79!%9!

9)(.#D#(7!#$!,B(!4*;!%$7!,B(!Q(+>#.(9!4E+((C($,2!,B#9!+()*+,!%$%&6F(9!%..*5$,%/#&#,6!C(.B%$#9C9!

%9!7(D#$(7!/6!:;4<<!#,9(&D!%$7!9((J9!,*!%$%&6F(!%$7!%99(99!?B(,B(+!:;4<<!B%9!&#>(7!5)!,*!#,9!

*?$!.*CC#,C($,9G!8B(![(+JC%$!,(%C!%.J$*?&(7E(9!,B%,!,%J#$E!*,B(+!$*,#*$9!*D!%..*5$,%/#&#,6!

%9!%!9,%+,#$E!)*#$,!%$7!D+%C(!D*+!+(>#(?!C%6!&(%7!,*!7#DD(+($,!%$7!(H5%&&6!&(E#,#C%,(!H5(9,#*$9!

,B%,!%+(!$*,!%77+(99(7!#$!,B#9!+()*+,G!8B#9!+()*+,L9!)+%EC%,#.!%))+*%.B!#9!$*,!%$!#C)&#.#,!

($7*+9(C($,!*D!*$(!.*$.(),!*D!%..*5$,%/#&#,6!*>(+!,B(!*,B(+2!/5,!#9!/%9(7!*$!,B(!9)(.#D#.9!*D!,B(!

,%9J!%99#E$C($,!%$7!,%J(9!#$,*!%..*5$,!,B(!.*$7#,#*$9!5$7(+!?B#.B!,B#9!+(>#(?!B%9!/(($!

)(+D*+C(72!#$.&57#$E!9#E$#D#.%$,!,#C(!.*$9,+%#$,9G!!

!
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:$!,B#9!+()*+,2!,B(![(+JC%$!,(%C!B%9!,%J($!%!9#C#&%+!%))+*%.B!,*!,B(!,*)#.!*D!,+%$9)%+($.6G!4D,(+!

%!+(>#(?!*D!,B(!+(&(>%$,!&#,(+%,5+(!*$!,+%$9)%+($.6!.*$.(),9!#$!,B(!:;4<<!.*$,(U,!%$7!/(6*$723a!

,B(![(+JC%$!,(%C!B%9!D*.59(7!*$!,B(!%$%&69#9!%$7!(>%&5%,#*$!*D!:;4<<L9!*>(+%&&!,+%$9)%+($.6!

9,+5.,5+(!%9!9(,!D*+,B!#$!>%+#*59!)*&#.#(9!%$7!*5,&#$(7!#$!#,9!4..*5$,%/#&#,6!m!8+%$9)%+($.6!

"+%C(?*+J9!%$7!]+#$.#)&(9G3h!

'(C%#$#$E!%?%+(!*D!,B(!B6/+#7!#$9,#,5,#*$%&!.B%+%.,(+!*D!:;4<<2!,B(![(+JC%$!,(%C!/*++*?(7!

D+*C!.*$.(),5%&!C*7(&9!%$7!%))+*%.B(9!59(7!C%#$&6!,*!%$%&6F(!)5/&#.!9(.,*+!#$9,#,5,#*$9!#$!

*+7(+!,*!D+%C(!%$7!7#9.599!:;4<<L9!,+%$9)%+($.6!C(.B%$#9C9G!8B*5EB!D+((7*C!*D!#$D*+C%,#*$!

&%?9!%$7!*,B(+!)5/&#.!9(.,*+!,+%$9)%+($.6!C*7(&9!7*!$*,!%))&6!,*!:;4<<!#$!,B(!9%C(!&(E%&!

C%$$(+!%9!,B(6!%))&6!,*!)5/&#.!*+!E*>(+$C($,%&!($,#,#(92!>%+#*59!*/9(+>(+9!B%>(!%E+((7!,B%,!,B(!

)5/&#.!9(.,*+!)+*>#7(9!59(D5&!C*7(&9!D*+!(>%&5%,#$E!:;4<<L9!#$D*+C%,#*$!)*&#.#(9G!!

:$!%77+(99#$E!,B(!.*+)*+%,(!(&(C($,9!#$!:;4<<L9!9,+5.,5+(2!,B(![(+JC%$!,(%C!%&9*!,**J!#$,*!

%..*5$,!7(>(&*)C($,9!#$!,B(!.*+)*+%,(!D#(&72!?B(+(!,B(!,+%$9D(+!*D!)5/&#.I9(.,*+!D5$.,#*$9!,*!,B(!

)+#>%,(!9(.,*+!#9!*D,($!%..*C)%$#(7!/6!#C)*9#$E!+()*+,#$E!%$7!*,B(+!,+%$9)%+($.6!*/&#E%,#*$92!

%9!?(&&!%9!.*$95C(+I*+#($,(7!#$D*+C%,#*$!+(H5#+(C($,9G!XB#&(!,B(9(!%$7!*,B(+!#$D*+C%,#*$!

+(H5#+(C($,9!)+#C%+#&6!&(%7!,*!#$D*+C%,#*$!D&*?9!/(,?(($!.*+)*+%,#*$9!%$7!+(E5&%,*+6!/*7#(92!

#$!C%$6!D#(&79!.*+)*+%,#*$9!B%>(!7(>(&*)(7!%.,#>(!#$D*+C%,#*$!)*&#.#(9!,*!($95+(!7#+(.,!

.*CC5$#.%,#*$!?#,B!9,%J(B*&7(+!.*$9,#,5($.#(9G!!

[5#&7#$E!5)*$!,B#9!%$%&6,#.%&!D+%C(?*+J2!,B+((!,6)(9!*D!,+%$9)%+($.6!C(.B%$#9C9!.%$!/(!

7#9,#$E5#9B(7=!!
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! @3`A!

• M*0(."%0'#)/+#'")*?=!:;4<<!%.,#>(&6!C%J(9!#$D*+C%,#*$!%$7!7*.5C($,9!)5/&#.&6!

%>%#&%/&(!*$!#,9!?(/9#,(G!

• &#//(."%0'#)/+#'")*?=!:;4<<!)+*>#7(9!7*.5C($,9!5)*$!+(H5(9,!D+*C!C(C/(+9!*D!,B(!

E($(+%&!)5/&#.G!!

• &#'0(*(+#02'?%0'#)/+#'")*?=!:;4<<!#$>*&>(9!,B(!9,%J(B*&7(+9!%$7!,B(!E($(+%&!)5/&#.!#$!

#,9!7(.#9#*$IC%J#$E!)+*.(99(9!/6!(&#.#,#$E!.*CC($,9!%$7!#$>#,#$E!.*$95&,%,#*$2!%$7!,B59!

9B%+(9!%$7!+(.(#>(9!#$D*+C%,#*$G!!

[%9(7!5)*$!,B(!.%9(!9,57#(9!%$7!#$,(+>#(?92!,B(![(+JC%$!,(%C!#7($,#D#(7!,B(!D5$.,#*$%&!+*&(!*D!

,+%$9)%+($.6!%9!%$!%77#,#*$%&!7#C($9#*$!D*+!,B(!%$%&69#9!*D!,+%$9)%+($.6!*/&#E%,#*$9!%9!

7#9.599(7!&%,(+!#$!,B#9!+()*+,G!8B(9(!,+%$9)%+($.6!D5$.,#*$9!#$.&57(=!!

• -)/0(060(2)#,%0'#)/+#'")*?=!,+%$9)%+($.6!+(E%+7#$E!,B(!)+*.(99(9!%$7!9,+5.,5+(9!*D!

:;4<<2!B*?!>%+#*59!*+E%$#F%,#*$%&!(&(C($,9!#$,(+%.,2!%$7!?B%,!,B(#+!+(9)(.,#>(!

+(9)*$9#/#&#,#(9!%+(G!!

• T2+(*#,%0'#)/+#'")*?=!,B(!%E($7%2!B*?!,B(!%E($7%!#9!7(D#$(72!%$7!?B%,!D%&&9!?#,B#$!,B(!

9.*)(!*D!:;4<<!%.,#>#,#(9G!

• 7"*(/(2)K:#9()1%0'#)/+#'")*?=!B*?!7(.#9#*$9!%,!:;4<<!%+(!C%7(G!

• 4.($")0(#'?%0'#)/+#'")*?=!?B%,!#9!,B(!(>#7($,#%+6!/%9#9!D*+!7(.#9#*$9!%$7!B*?!#9!,B#9!

(9,%/&#9B(7G!

• ;2)/6,0#0(."%0'#)/+#'")*?=!B*?!*5,9#7(!#$)5,!%$7!,B(!)(+9)(.,#>(9!*D!.*$9,#,5($,!/*7#(9!

%$7!#$,(+(9,(7!)%+,#(9!%+(!#$.*+)*+%,(7!#$,*!:;4<<!7(.#9#*$IC%J#$E!)+*.(99(9G!!

4&&!*D!,B(9(!,+%$9)%+($.6!D5$.,#*$9!/(%+!*$!,B(!D+%C#$E!%$7!)(+D*+C%$.(!*D!%.,#>(!,+%$9)%+($.6G!

WDD(.,#>(!%$7!.&(%+!.*CC5$#.%,#*$!%/*5,!?B%,!:;4<<!#9!%$7!7*(9!9B*5&7!/(!#$.&57(7!%C*$E!

:;4<<L9!+(9)*$9#/#&#,#(9G!8B(9(!D5$.,#*$9!%&9*!/(%+!*$!,B(!)(+D*+C%$.(!*D!)%99#>(!,+%$9)%+($.6G!

:;4<<L9!%/#&#,6!,*!.&(%+&6!%$9?(+!,B(9(!H5(9,#*$9!#9!%$!#C)*+,%$,!C(%95+(!*D!#,9!*)($$(99!%$7!

+(9)*$9#>($(99G!477#,#*$%&&62!C%J#$E!,B(9(!)+*.(99(9!%$7!9,+5.,5+(9!,+%$9)%+($,!%$7!,B(+(/6!

%..(99#/&(!#9!%$!(99($,#%&!)+(+(H5#9#,(!D*+!(DD(.,#>(!)5/&#.!)%+,#.#)%,#*$G!

!
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8B(!)+*.(99(9!/6!?B#.B!:;4<<!#$>#,(92!95CC%+#F(92!%$7!5&,#C%,(&6!#$,(+$%&#F(92!+(D&(.,92!*+!

+(Y(.,9!)5/&#.!#$)5,!%+(!#$,#C%,(&6!.*$$(.,(7!,*!,B(!7#C($9#*$9!*D!,+%$9)%+($.6!*5,&#$(7!#$!,B(!

)+(>#*59!9(.,#*$2!?#,B!%!)%+,#.5&%+!D*.59!*$!)%+,#.#)%,*+6!,+%$9)%+($.6G!"5+,B(+C*+(2!,B(!

(DD#.%.62!,#C(&#$(992!%$7!7(C*$9,+%/&(!#C)%.,!*D!95.B!#$)5,9!*$![*%+7!7(.#9#*$IC%J#$E!

)+*.(99(9!%+(!5$7(+E#+7(7!/6!C(.B%$#9C9!*D!#$9,#,5,#*$%&!,+%$9)%+($.62!%9!7(9.+#/(7!%/*>(G!49!

($9B+#$(7!#$!:;4<<L9!D*5$7#$E!7*.5C($,9!%$7!+(#,(+%,(7!/6!,B(!4*;2!(DD(.,#>(!)5/&#.!

)%+,#.#)%,#*$!#9!%!D*5$7%,#*$%&!7#C($9#*$!*D!%..*5$,%/#&#,62!%9!#,!($95+(9!,B%,!,B(![*%+7!%$7!

9($#*+!9,%DD!)(+D*+C!D5$.,#*$9!#$!&#$(!?#,B!,B(!?#9B(9!%$7!(U)(.,%,#*$9!*D!,B(!:;4<<!.*CC5$#,6G!

4!+(>#(?!*D!,B(!&#,(+%,5+(2!.%9(!9,57#(92!%$7!)5/&#.!#$)5,9!95EE(9,9!9#E$#D#.%$,!%7>%$.(9!#$!)5/&#.!

)%+,#.#)%,#*$!)+*.(99(9!#$!+(.($,!6(%+9!%$7!%!$5C/(+!*D!)+*C#9#$E!#$#,#%,#>(9!,*!D5+,B(+!($B%$.(!
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! @3aA!

,B(!,+%.(%/#&#,6!%$7!>#9#/#&#,6!*D!#$)5,9!#$!:;4<<!%.,#>#,#(9!%$7!7(.#9#*$9G!K*?(>(+2!%9!$5C(+*59!

9.B*&%+9!B%>(!$*,(72!)5/&#.!)%+,#.#)%,#*$!.%$$*,!/(!:;4<<L9!S.B#(D!&(E#,#C#F#$E!)+#$.#)&(2T!%$7!

C%6!$*,!%7(H5%,(&6!.*C)($9%,(!D*+!,B(!%/9($.(!*D!C*+(!7#+(.,!*+!SB%+7(+T!D*+C9!*D!

%..*5$,%/#&#,6G3l!!-,B(+9!%+E5(!,B%,!,B(!.*++(&%,#*$!/(,?(($!7(.#9#*$IC%J#$E!%..*5$,%/#&#,6!%$7!

)5/&#.!)%+,#.#)%,#*$!.*5&7!/(!>%9,&6!#C)+*>(7!>#%!.%)%.#,6I/5#&7#$E!%$7!($B%$.#$E!,B(!%/#&#,6!*D!

,B(!)5/&#.!,*!C(%$#$ED5&&6!%$7!(DD(.,#>(&6!($E%E(!#$!,(.B$#.%&!)*&#.6!7(.#9#*$9G!49!%$!

%..*5$,%/#&#,6!C(%95+(2!)5/&#.!)%+,#.#)%,#*$!)+*.(99(9!C59,!,B(+(D*+(!95))*+,!,B(!%/#&#,6!*D!.#>#&!

9*.#(,6!,*=!SN#O!5$7(+9,%$7!%$7!.+#,#H5(!,(.B$#.%&!#995(92!N##O!NE%#$O!95DD#.#($,!J$*?&(7E(!*$!,B(!

E#>($!9,+5.,5+(9!%$7!)*,($,#%&92!%$7!N###O!N7(>(&*)O!95DD#.#($,!9J#&&9!,*!$(E*,#%,(!?#,B!C*+(!

)*?(+D5&!%.,*+9GT3k!

]5/&#.!)%+,#.#)%,#*$!,B(*+#(9!%&9*!+%#9(!H5(9,#*$9!+(E%+7#$E!,B(!5&,#C%,(!E*%&9!*D!95.B!)+*.(99(92!

%$7!,B(!%))+*)+#%,(!/%&%$.(!/(,?(($!%!,B(*+6!*D!)%+,#.#)%,#*$!,B%,!#9!D*.59(7!*$!9*&#.#,#$E!%$!

(>(+I/+*%7($#$E!%$7!7#>(+9(!9(,!*D!)5/&#.!#$)5,9!%$7!%!9,+%,(E6!,B%,!#9!D*.59(7!*$!E%+$(+#$E!%$7!

5,#&#F#$E!,B(!C*9,!59(D5&!9(,!*D!,B*9(!#$)5,9G01!:;4<<L9!)%+,#.5&%+!7(D#$#,#*$!%$7!%))+*%.B!,*!

)5/&#.!)%+,#.#)%,#*$Z,B(!(DD#.%.6!*D!?B#.B!#9!.&*9(&6!&#$J(7!,*!,+%$9)%+($.6Z%&9*!+%#9(9!

,($9#*$9G!4+(!)5/&#.!#$)5,!)+*.(99(9!#$,($7(7!,*!($%/&(!9,%J(B*&7(+9!,*!*/9(+>(2!#$!%!,#C(&62!

,+%$9)%+($,2!%$7!(%9#&6!%..(99#/&(!?%62!,B(!7(,%#&9!%$7!)+*.(99(9!,B%,!D%.,*+!#$,*!%!7(.#9#*$s!-+!#9!

,B(!E*%&!/(,,(+!7(D#$(7!%9!D%.#&#,%,#$E!,B(!.%)%.#,6!,*!S%DD(.,2!#$!%!C(%$#$ED5&!D%9B#*$T!,B%,!

7(.#9#*$s03!!!

8B#9!+(>#(?!#9!$*,!#$,($7(7!,*!+(9*&>(!,B*9(!.*C)(,#$E!,B(*+#(92!$*+!,*!7(,(+C#$(!?B(+(!,B(6!

%+(!,+5&6!%,!*779!%$7!?B%,!C(.B%$#9C9!C#EB,!D%.#&#,%,(!,B(#+!.*C#$E!,*E(,B(+!%,!7#DD(+($,!9,%E(9!

*D!,B(!)5/&#.!#$)5,!)+*.(99G!'%,B(+2!,B(!%$%&69#9!#9!D*.59(7!*$!,B(!>#9#/#&#,6!%$7!,+%.(%/#&#,6!*D!%$!

#$7#>#75%&!#$)5,!D+*C!S($7!,*!($7T!ND+*C!#$#,#%&!#$)5,!,*!+(&(>%$,![*%+7!7(.#9#*$!*+!:;4<<!

%.,#>#,6O2!?B(,B(+!7#+(.,&62!%9!%$!#$7#>#75%&L9!#$)5,!,*!)5/&#.!.*CC($,9!*+!D*+5C92!*+!#$7#+(.,&62!

>#%!,B(!.B%$$(&9!*DD(+(7!/6!,B(!7#DD(+($,!/*7#(9!,B%,!D((7!#$,*!,B(![*%+7L9!7(.#9#*$IC%J#$E!

)+*.(99(9G!;*$D+*$,#$E!)(+.(),#*$9!*D!.*CC5$#,6!C(C/(+9!,B%,!,B(6!%+(!$*,!%.,5%&&6!S/(#$E!

B(%+7T!#9!D5$7%C($,%&!,*!,B(!&(E#,#C%.6!*D!)5/&#.!)%+,#.#)%,#*$!)+*.(99(9!%$7!,*!,B(#+!

#$,(+9(.,#*$!?#,B!(DD(.,#>(!,+%$9)%+($.6!%$7!%..*5$,%/#&#,6G!

!
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]%+%E+%)B!kG3!*D!,B(!4*;!C%J(9!9(>(+%&!+(D(+($.(9!,B%,!%+(!/(9,!95/95C(7!5$7(+!,B(!5C/+(&&%!

,(+C!S.*+)*+%,(!E*>(+$%$.(GT!^*>(+$%$.(!*D!:;4<<!%.,#>#,#(9!9)%$9!%!.*C)&(U!%$7!7#>(+9(!9(,!*D!

D5$.,#*$%&!%.,#>#,#(92!+%$E#$E!D+*C!9,+#.,&6!,(.B$#.%&!%.,#>#,#(9!,*!,B(!%C/#,#*59!#$,(+$%,#*$%&!

(DD*+,!,*!9((J!.*$9($959!*$!)*&#.6!H5(9,#*$9!*D!E&*/%&!+(&(>%$.(G!:D!.*$9#7(+(7!9()%+%,(&62!(%.B!*D!

,B(!%.,#>#,#(9!5$7(+,%J($!%,!:;4<<!C%6!/(!/(9,!95))*+,(7!/6!#,9!*?$!7#9,#$.,!C*7(&!*D!.*+)*+%,(!

E*>(+$%$.(G!g(,!:;4<<!C59,!+(.*$.#&(!%&&!*D!,B(9(!%.,#>#,#(9!%$7!,B(#+!E*>(+$%$.(!5$7(+!*$(!

D+%C(?*+J!%$7!%77+(99!,B(!%99*.#%,(7!,+%7(*DD9G!R(.#9#*$9!%$7!9,+5.,5+(9!%,!:;4<<!C59,!$*,!

*$&6!,%J(!#$,*!%..*5$,!,B(!(DD#.#($.6!%$7!,#C(&#$(99!*D!7(.#9#*$9!%$7!/(!+(9)*$9#>(!,*!:;4<<!

9,%J(B*&7(+9!/5,!%&9*!%.B#(>(!,B(!B#EB(9,!9,%$7%+79!*D!,+%$9)%+($.6!%$7!%..*5$,%/#&#,62!?B#&(!

*)(+%,#$E!?#,B#$!,B(!&(E%&!+(9,+#.,#*$9!%99*.#%,(7!?#,B!:;4<<L9!9,%,59!%9!%!$*$)+*D#,!.*+)*+%,#*$!

#$!,B(!9,%,(!*D!;%&#D*+$#%G!^#>($!#,9!&(E%&!9,%,592!,B(![*%+7!/(%+9!5&,#C%,(!+(9)*$9#/#&#,6!*>(+!,B(!

%.,#*$9!*D!:;4<<!%$7!#9!%,!,B(!.($,(+!*D!H5(9,#*$9!+(&%,(7!,*!.*+)*+%,(!E*>(+$%$.(2!#$.&57#$E!,B(!
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! @3hA!

.*C)*9#,#*$!%$7!9J#&&!9(,!*D!,B(![*%+72!,B(!9(&(.,#*$!*D![*%+7!C(C/(+92!,B(!%&&*.%,#*$!*D!

+(9)*$9#/#&#,#(9!%$7!+(&%,#*$9B#)!/(,?(($!,B(![*%+7!%$7!,B(!9,%DD2!%$7!,B(!&(>(&!*D!,+%$9)%+($.6!

%99*.#%,(7!?#,B![*%+7!%$7!9,%DD!%.,#>#,#(92!.*CC5$#.%,#*$!%$7!7(&#/(+%,#*$G!!

](+B%)9!,B(!C*9,!.*$,($,#*59!*D!,B(!:;4<<L9!%.,#>#,#(9!#9!C%J#$E!)*&#.6!7(.#9#*$9!+(&%,(7!,*!,B(!

%&&*.%,#*$!*D!$(?!7*C%#$!$%C(9G!8B(9(!7(.#9#*$9!#$(>#,%/&6!+(95&,!#$!?#$$(+9!%$7!&*9(+92!%$7!,B(!

/($(D#,9!%$7!.*9,9!%+(!$*,!(%9#&6!.*C)%+(7G!:$!95.B!.%9(92!,B(!:;4<<![*%+7!#9!.B%+E(7!?#,B!

?(#EB#$E!,B(9(!7#9)%+%,(!/($(D#,9!%$7!.*9,92!?B#.B!C%)!7#9)+*)*+,#*$%,(&6!%.+*99!7#DD(+($,!

9,%J(B*&7(+!E+*5)9G!XB($!95..(99D5&!%,!/+#7E#$E!%$7!+(.*$.#&#$E!,B(!$((79!*D!%!7#>(+9(!9(,!*D!

9,%J(B*&7(+92!:;4<<!95..((79!/6!)&%6#$E!%$!(DD(.,#>(!.*$D&#.,!+(9*&5,#*$!+*&(G!V%.J!*D!95..(99!

C%6!*D,($!B%>(!C*+(!,*!7*!?#,B!,B(!9,+5.,5+(!*D!,B(!7#9)5,(!+%,B(+!,B%$!,B(!(DD(.,#>($(99!*D!

:;4<<!%9!%$!%+/#,+%,*+G![(.%59(!*D!,B(!.*$,($,#*59!$%,5+(!*D!C%$6!:;4<<!7(.#9#*$92!,B(!&*9(+9!

*D,($!&(>(&!.B%+E(9!%E%#$9,!,B(!7(.#9#*$IC%J#$E!)+*.(992!?B#&(!,B(!?#$$(+9!%+(!$*,!%),!,*!)*#$,!

*5,!%$6!)+*.(75+%&!9B*+,.*C#$E9!*+!D%.,5%&!E%)9G!"*+!:;4<<2!/*,B!)(+.(),#*$!%$7!95/9,%$.(!

?(#EB!*$!,B(!&(E#,#C%.6!*D!#,9!7(.#9#*$92!%$7!,B(!E*>(+$%$.(!.B%&&($E(!C59,!%77+(99!/*,BG!!

XB#&(!9,+5.,5+(!%$7!)+*.(75+(9!%+(!#C)*+,%$,2!9*!,**!#9!%!.5&,5+(!*D!E**7!E*>(+$%$.(G!8B(!

95..(99!*D!,B(!C(%95+(9!95EE(9,(7!#$!,B#9!+()*+,!7()($7!*$!,B(!/56I#$!*D!,B(!9,%DD!%$7![*%+7!*D!

:;4<<G!4!$5C/(+!*D!,B(!95EE(9,#*$9!)+(9($,(7!&%,(+!#$!,B#9!+()*+,!+(&%,(!,*!#C)+*>#$E!,B(!

%/#&#,#(9!*D!,B(!9,%DD!%$7![*%+7!,*!#C)&(C($,!E*>(+$%$.(!)+#$.#)&(9!#$!,B(#+!7%#&6!)+%.,#.(G!!

!

4"#E)2)-%07#T@)2,9&.2#

X#,B!,B#9!.*$.(),5%&!D+%C#$E!#$!C#$72!,B(!+(9(%+.B!H5(9,#*$9!,B%,!,B#9!+()*+,!9((J9!,*!%$9?(+!

%+(!%9!D*&&*?9=!

• [%9(7!*$!.%9(!9,576!%$%&69#9!%$7!%!+(>#(?!*D!%!7#>(+9(!9(,!*D!C%,(+#%&9Z#$.&57#$E!)5/&#.!

.*CC($,92!:;4<<!7*.5C($,92!%.%7(C#.!9,57#(92!C(7#%!+()*+,92!(U)(+,!*)#$#*$92!%$7!

#$,(+>#(?9Z?B%,!J(6!#995(9!(C(+E(!+(&%,(7!,*!:;4<<L9!C(.B%$#9C9!D*+!)5/&#.!#$)5,2!

%..*5$,%/#&#,62!%$7!,+%$9)%+($.6s!

• XB#.B!*D!,B(9(!#995(9!B%>(!/(($!*+!.%$!/(!%77+(99(72!%$7!/6!?B%,!C(%$92!#$!*+7(+!,*!

#C)+*>(!,B(!C(.B%$#9C9!D*+!)5/&#.!#$)5,2!%..*5$,%/#&#,62!%$7!,+%$9)%+($.6!?#,B#$!,B(!

D+%C(?*+J!*D!,B(!4*;s!

 

C"#E)2)-%07#Q),7&A&(&<1##

:$!%..*+7%$.(!?#,B!,B(!C(,B*7*&*E#.%&!)+#$.#)&(9!*5,&#$(7!#$!,B(!Q(+>#.(9!4E+((C($,2!?B#.B!

C%J(9!(U)&#.#,!+(D(+($.(!,*!,B(!.%9(!9,576!C(,B*7!%$7!+(H5#+(9!%$6!+(.*CC($7%,#*$9!,*!/(!

/%9(7!*$!D%.,92!,B(![(+JC%$!,(%C!B%9!.*C/#$(7!%!$5C/(+!*D!H5%&#,%,#>(!+(9(%+.B!C(,B*7*&*E#(9G!

8B(9(!(DD*+,9!#$.&57(2!%C*$E!*,B(+!,B#$E92!)+#C%+6!+(9(%+.B!#$.&57#$E!>%+#*59!9,+5.,5+(7!

NH5(9,#*$$%#+(I/%9(7O!#$,(+>#(?9!?#,B!(U)(+,9!%$7!9,%J(B*&7(+!+()+(9($,%,#>(92!9(.*$7%+6!

+(9(%+.B!*D!(U,($9#>(!X(/!%$7!7%,%/%9(!9(%+.B(92!%$!(U)&*+%,*+6!W$E&#9BI&%$E5%E(!&#,(+%,5+(!

+(>#(?2!%$7!,B(!7+%D,#$E!*D!.%9(!9,57#(9G!! !



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @3lA!

8B(!.%9(!9,57#(9!B%>(!)&%6(7!%!)%+,#.5&%+&6!#C)*+,%$,!+*&(!#$!,B(![(+JC%$!,(%CL9!?*+J2!E#>($!#,9!

C%$7%,(!7(9.+#/(7!#$!,B(!Q(+>#.(9!4E+((C($,G!8B(!D*&&*?#$E!C(,B*79!B%>(!/(($!%))&#(7!#$!,B#9!

9)(.#D#.!.*$,(U,=!

• '(>#(?!*D!C%,(+#%&9=!"*&&*?#$E!,B(!C5&,#I9,()!C(,B*7*&*E#.%&!%))+*%.B!*5,&#$(7!#$!,B(!

Q(+>#.(9!4E+((C($,2!,B(!7+%D,!.%9(!9,57#(9!%+(!9,+5.,5+(7!%9!H5%&#,%,#>(2!(U)&*+%,*+6!

.%9(!9,57#(9!%$7!/%9(7!*$!%$!(U,($9#>(!+(>#(?!*D!%!7#>(+9(!+%$E(!*D!)5/&#.&6!%>%#&%/&(!

C%,(+#%&92!#$.&57#$E!)5/&#.!.*CC($,92!:;4<<!7*.5C($,92!%.%7(C#.!9,57#(92!C(7#%!

+()*+,92!%$7!(U)(+,!*)#$#*$9G!8B(!+(>#(?!9,%+,(7!?#,B!%!C%))#$E!*D!)5/&#.!95/C#99#*$9!

D+*C!b%$5%+6!011l!,*!b5$(!3h2!0131!%$7!#$.&57(72!%C*$E!*,B(+!,B#$E92!(U,($9#>(!X(/!

%$7!7%,%/%9(!9(%+.B(9!%#C(7!%,!#7($,#D6#$E!.%9(I9)(.#D#.!C%,(+#%&9!D+*C!>%+#*59!9*5+.(92!

#$.&57#$E!:;4<<L9!?(/9#,(G!W%.B!.%9(!9,576!)+*>#7(9!7(,%#&(7!+(D(+($.(9!,*!95.B!9)(.#D#.!

C%,(+#%&9!#$!,B(!D**,$*,(9G!

• :$,(+>#(?9=!:$!%77#,#*$!,*!)5/&#.&6!%>%#&%/&(!9*5+.(92!,B(!7+%D,!.%9(!9,57#(9!%+(!#$D*+C(7!

/6!*/9(+>%,#*$9!*D!,B(!9(&(.,(7!E+*5)!*D!9,%J(B*&7(+9!%$7!(U)(+,9!?B*!?(+(!

#$,(+>#(?(7!#$!,B(!.*5+9(!*D!7(>(&*)#$E!,B(!.%9(!(U%C)&(9G!8B(9(!#$,(+>#(?9!)+*>#7(!%$!

#C)*+,%$,!95))&(C($,%+6!D%.,5%&!/%9#9!D*+!,B#9!+()*+,!/(.%59(!,B(6!.*$>(6!*/9(+>%,#*$9!

+(E%+7#$E!,B(!)(+.(),#*$!%$7!#$,(+)+(,%,#*$!*D!:;4<<!7(.#9#*$9!/6!,B(!/+*%7(+!

.*CC5$#,6G!8B(!9,%,(C($,9!*D!#$,(+>#(?((9!7*!$*,!+(D&(.,!,B(!*)#$#*$9!*+!.*$.&59#*$9!*D!

,B(![(+JC%$!,(%CG!8B(!#$,(+>#(?9!?(+(!.*$75.,(7!*$!,B(!.*$7#,#*$!*D!.*$D#7($,#%&#,6M!

#$!,B(!.%9(!*D!,B(!H5(9,#*$$%#+(9!,*!^4;!C(C/(+92!+(9)*$7($,9!?(+(!%9J(7!,*!9)(.#D6!

?B(,B(+!,B(6!?#9B(7!,B(#+!%$9?(+9!,*!+(C%#$!.*$D#7($,#%&G!4&&!:;4<<!9,%DD!#$,(+>#(?9!

?(+(!.**+7#$%,(7!#$,(+$%&&6!?#,B#$!:;4<<!%$7!,B(!+(9)*$9(9!,*!,B(!H5(9,#*$$%#+(9!?(+(!

%EE+(E%,(7!/6!:;4<<L9!47>#9*+!,*!,B(!]+(9#7($,2!R($#9(!e#.B(&G!:;4<<L9!^($(+%&!

;*5$9(&2!b*B$!b(DD+(6!%,,($7(7!,B(!)B*$(!#$,(+>#(?9!?#,B!:;4<<!9,%DD!C(C/(+9!%,!B#9!

*?$!+(H5(9,G!"*+!C*+(!7(,%#&92!9((!4))($7#U![G!!

8B(!+(>#(?!*D!)5/&#.&6!%>%#&%/&(!C%,(+#%&92!.%9(!9,57#(92!%$7!#$,(+>#(?9!B%>(!/(($!95))&(C($,(7!

/6!%!9(+#(9!*D!#$,(+$%&!C(C*+%$7%!?+#,,($!/6!D%.5&,6!C(C/(+9!&**J#$E!#$,*!)5/&#.!)%+,#.#)%,#*$!

C(.B%$#9C92!,+%$9)%+($.6!#995(92!.*+)*+%,(!E*>(+$%$.(!#995(92!%$7!,B(!:$7()($7($,!'(>#(?!

]%$(&!C(.B%$#9CG!4&&!C%,(+#%&9!N(U.(),!,B(!.*$D#7($,#%&!#$,(+>#(?9O!B%>(!/(($!.*&&(.,(7!%$7!?#&&!

/(!C%7(!)5/&#.&6!%>%#&%/&(!#$!b%$5%+6!0133!#$!*+7(+!,*!95))*+,!%$7!($.*5+%E(!D5,5+(!+(9(%+.B!

(DD*+,9G!!

!

!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @3kA!

333=!300%20!3-2&'*I*#('*$&!(&-!300%2!4+%0'2/0!

!

5"#5::%&-07##

8B(!C%$7%,(!C($,#*$(7!%/*>(2!?B#.B!+(H5#+(9!,B(![(+JC%$!,(%C!,*!)+*>#7(!+(.*CC($7%,#*$9!

,B%,!%+(!(U.&59#>(&6!D%.,I/%9(72!#9!#$,(+)+(,(7!#$!,B(!.*$,(U,!*D!,B#9!D#$%&!+()*+,!95.B!,B%,=!

• #995(!#7($,#D#.%,#*$!C59,!/(!/%9(7!*$!D%.,9!%$7!*/9(+>%,#*$9M!!

• #995(!%$%&69#9!C59,!,%J(!#$,*!%..*5$,!,B(!.5++($,!.*$,(U,!#$!?B#.B!:;4<<!*)(+%,(92!

#$.&57#$E!:;4<<L9!#$9,#,5,#*$%&!D+%C(?*+J!N(GEG2!%))&#.%/&(!)+*>#9#*$9!#$!,B(![6&%?9!%$7!

)*&#.#(9OM!%$7!,B%,!!

• .*$9#7(+%,#*$9!%$7!+(.*CC($7%,#*$9!%+(!95))*+,(7!/6!,B(9(!*/9(+>%,#*$92!%$7!%&9*!

,%J(!#$,*!%..*5$,!:;4<<L9!)+(>#*59!(DD*+,9!%#C(7!%,!%77+(99#$E!,B(!+(9)(.,#>(!#995(9G!!

8B(!.%9(!9,57#(9!95CC%+#F(7!#$!,B(!D*&&*?#$E!9(.,#*$!)&%6!%!J(6!+*&(!?#,B#$!,B#9!C5&,#I)+*$E(7!

D%.,I/%9(7!%))+*%.BG00!8B(6!B%>(!E5#7(7!,B(!#7($,#D#.%,#*$!*D!J(6!#995(92!#$.&57#$E!.B%&&($E(9!

%$7!*))*+,5$#,#(92!%9!?(&&!%9!,B(!7#9.599#*$!*D!)*99#/&(!#C)+*>(C($,9G!:$!%77#,#*$!,*!,B(!.%9(!

9,57#(92!?(!B%>(!#7($,#D#(7!%$7!%$%&6F(7!#995(9!)5,!D*+?%+7!/%9(7!*$!%!+(>#(?!*D!)5/&#.&6!

%>%#&%/&(!C%,(+#%&92!#$,(+>#(?92!%$7!,B(!#$,(+$%&!)*&#.6I*+#($,(7!C(C*+%$7%G0\!!

!

G"#+@**-%9)2#&=#4-2)#+,@A9)2##

!"#F7)#/.,%&A@0,9&.#&=#6)?#<FUC2##

:$!b5$(!*D!011l2!,B(!:;4<<![*%+7!5$%$#C*59&6!%7*),(7!,B(!^<Q-L9!)*&#.6!+(.*CC($7%,#*$9!D*+!

,B(!#$,+*75.,#*$!*D!$(?!E($(+#.!,*)I&(>(&!7*C%#$!$%C(9!NE8VR9O!%$7!+(9*&>(7!,*!/(E#$!?*+J!*$!

,B(!#C)&(C($,%,#*$!*D!%!$(?!E8VR!%))&#.%,#*$!)+*.(99G!8B(!$(?!)+*E+%C2!#$#,#%&&6!9.B(75&(7!,*!

&%5$.B!#$!Q(),(C/(+!011k2!#9!9,#&&!5$7(+!7(>(&*)C($,G!!

8B(!)+*)*9(7!)+*.(99!B%9!/(($!D+%5EB,!?#,B!.*$,+*>(+962!#$.&57#$E!.+#,#.#9C9!*>(+!#,9!7(&%692!

?B(,B(+!:;4<<L9!C(,B*7!*D!)5/&#9B#$E!%$7!#$.*+)*+%,#$E!)5/&#.!.*CC($,9!#9!95DD#.#($,&6!

,+%$9)%+($,!%$7!+(9)*$9#>(2!%$7!?B(,B(+!$(?!E8VR9!9B*5&7!(>($!(U#9,G!;+#,#.9!B%>(!%&9*!+%#9(7!%!

$5C/(+!*D!9)(.#D#.!95/9,%$,#>(!#995(92!#$.&57#$E!,B(!WU)+(99#*$!*D!:$,(+(9,!)+*)*9%&2!,+%7(C%+J!

)+*,(.,#*$2!,B(!+*&(!*D!,B(!^*>(+$C($,%&!47>#9*+6!;*CC#,,((2!,B(!)+*)*9(7!C*+%&#,6!%$7!)5/&#.!

*+7(+!9,%$7%+7!D*+!*/Y(.,#*$9!,*!$(?!E8VR92!%$7!>(+,#.%&!#$,(E+%,#*$G!

 

D"#F7)#"OOO#C&*-9.#4-2)#-.A#/4566#C)0929&.NQ-89.<#$%&0)22)2#

:$!01112!:;4<<!#$#,#%,(7!%!S)+**D!*D!.*$.(),T!9,%E(!,*!/(E#$!,B(!%7*),#*$!*D!$(?!E($(+#.!8VR9G!

:;e!'(E#9,+6!5$95..(99D5&&6!)+*)*9(7!GUUU!%$7!GJ#79G!:$!011\2!%D,(+!9*C(!(U.B%$E(9!?#,B!:;4<<!

+(E%+7#$E!#,9!D#+9,!)+*)*9%&2!:;e!95/C#,,(7!%!+(>#9(7!/#7!D*+!,B(!.+(%,#*$!*D!GUUU!D*+!:;4<<L9!.%&&!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @01A!

D*+!9)*$9*+(7!8VR!)+*)*9%&9G!8B(!:;4<<![*%+7!%7*),(7!%!+(9*&5,#*$!,*!/(E#$!$(E*,#%,#$E!,B(!

.*CC(+.#%&!%$7!,(.B$#.%&!,(+C9!*D!%!+(E#9,+6!%E+((C($,!?#,B!:;e!#$!b5$(!011`M!B*?(>(+2!5$7(+!

)+(995+(!D+*C!%!>%+#(,6!*D!.*$9,#,5($.#(92!:;4<<!+(>(+9(7!#,9!7(.#9#*$!%$7!7($#(7!:;eL9!)+*)*9%&!

#$!011hG!:;e!D#&(7!%!+(H5(9,!D*+!:$7()($7($,!'(>#(?!#$!011lZ,B(!D#+9,!95.B!+(H5(9,!,*!/(!B(%+7!

/(D*+(!,B(!:$7()($7($,!'(>#(?!]%$(&!N:']O!#$!:;4<<L9!B#9,*+6G!:$!01312!%!,B+((I)(+9*$!)%$(&!*D!

%+/#,(+9!N?B#.B!.*C)+#9(7!,B(!:']O!7(.#7(7!#$!D%>*+!*D!:;eG!!

8B#9!.%9(!9,576!*5,&#$(9!,B(!J(6!(>($,9!95++*5$7#$E!,B(!GUUU!)+*)*9%&9!D+*C!0111!,*!b5$(!3h2!

01312!?#,B*5,!+(I(U%C#$#$E!,B(!C(+#,9!*D!,B(!%))&#.%,#*$!#,9(&DG!8B#9!.B+*$*&*E6!#9!7(9#E$(7!,*!

(U%C#$(!,?*!9)(.#D#.!7#C($9#*$9!*D!,B(!GUUU!)+*.(99=!N3O!,B(!+*&(!*D!,B(!:$7()($7($,!'(>#(?!

]%$(&!N:']O2!%$7!N0O!,B(!#$,(+%.,#*$!/(,?(($!,B(!^*>(+$C($,%&!47>#9*+6!;*CC#,,((!N^4;O!%$7!

,B(!:;4<<![*%+7!75+#$E!:;4<<L9!(>%&5%,#*$!*D!,B(!:;e!GUUU!)+*)*9%&2!+(E#9,+6!%E+((C($,!

$(E*,#%,#*$9!?#,B!:;e2!%$7!5&,#C%,(!+(Y(.,#*$!*D!:;eL9!%))&#.%,#*$G!!

 

K"#F7)#C6+N4VEF#$%&:&2-(#

:;4<<L9!R<QI;W'8!)+*)*9%&!%7>*.%,(9!,B(!.+(%,#*$!*D!%$!*+E%$#F%,#*$!,*!%$%&6F(2!%99(992!%$7!

+(9)*$7!,*!E&*/%&!R<Q!9(.5+#,6!,B+(%,9G!8B#9!.%9(!9,576!/(E#$9!?#,B!%$!*>(+>#(?!*D!:;4<<L9!R<Q!

9(.5+#,6!C%$7%,(!%9!7(9.+#/(7!#$!#,9!e(C*+%$75C!*D!P$7(+9,%$7#$E!?#,B!,B(!P$#,(7!Q,%,(9!

R()%+,C($,!*D!;*CC(+.(2!#,9![6&%?92!%$7!#,9!011k!4*;G!4!95CC%+6!*D!,B(!R<QI;W'8!)+*)*9%&!

D*&&*?92!/%9(7!*$!:;4<<L9!S]+*)*9(7!Q,+%,(E#.!:$#,#%,#>(9!D*+!R<Q!Q(.5+#,62!Q,%/#&#,62!%$7!

'(9#&#($.6T!%$7!#,9!SR<QI;W'8![59#$(99!;%9(GT!8B(!9,576!,B($!,+%.(9!,B(!*+#E#$9!*D!,B(!

.*$,+*>(+96!95++*5$7#$E!,B(!R<QI;W'8!)+*)*9%&2!/(E#$$#$E!?#,B!:;4<<L9!)5/&#.%,#*$!*D!,B(!

)+*)*9%&!%$7!,B(!+(C%+J9!C%7(!#$!<%#+*/#!/6!#,9!;W-2!'*7![(.J9,+*C2!%$7!,B(!.*$,+*>(+96L9!

7(>(&*)C($,!,B+*5EB!)5/&#.!.*CC($,92!.*++(9)*$7($.(2!%$7!C%,(+#%&!E%,B(+(7!#$!#$,(+>#(?9!

?#,B!,B(!R<Q!.*CC5$#,6G!!

8B(!+(>#(?!*D!,B(9(!C%,(+#%&9!95EE(9,9!,B+((!J(6!#995(9!5$7(+&6#$E!,B(!.*$,+*>(+96=!N3O!,B(!

C(+#,9!%$7!.&%+#,6!*D!:;4<<L9!%99(99C($,!*D!,B(!.5++($,!9,%,(!*D!R<Q!9(.5+#,6!%$7!#,9!)+*)*9%&!D*+!
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%$7!N\O!)+*.(75+%&!#995(9!+(&%,(7!,*!*)($$(992!,+%$9)%+($.62!)5/&#.!#$)5,2!%$7!9,%J(B*&7(+!

)%+,#.#)%,#*$G!
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8B(!%$%&69#9!*D!,B(!,B+((!.%9(!9,57#(9!%$7!%77#,#*$%&!.%9(!(U%C)&(92!,*E(,B(+!?#,B!%$!#$I7(),B!

+(>#(?!*D!>%+#*59!*,B(+!C%,(+#%&9!N#$.&57#$E!:;4<<L9!)*&#.#(9O2!95EE(9,9!%!7#>(+9(!+%$E(!*D!#995(9!

,B%,2!,*!>%+6#$E!7(E+((92!%+(!%99*.#%,(7!?#,B!:;4<<L9!C(.B%$#9C9!D*+!%..*5$,%/#&#,62!

,+%$9)%+($.62!)5/&#.!)%+,#.#)%,#*$2!%$7!.*+)*+%,(!E*>(+$%$.(G!Q*C(!*D!,B(9(!#995(9!%+(!

9,+5.,5+%&2!?B#&(!*,B(+!.*$.(+$9!%+(!+(&%,(7!,*!,B(!95/9,%$.(!*D!:;4<<L9!?*+JM!9,#&&!*,B(+9!+(&%,(!

,*!,B(!?%69!#$!?B#.B!7(.#9#*$9!%+(!C%7(!*+!#$D*+C%,#*$!D&*?9G!8B(!D*&&*?#$E!,6)*&*E6!)+*>#7(9!

*$(!?%6!,*!.&59,(+!95.B!#995(9G!47C#,,(7&62!.%,(E*+#(9!%+(!C%7(2!$*,!D*5$7Z,B592!9(>(+%&!
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7#DD(+($,!?%69!(U#9,!,*!C%)!,B(!#995(9!,B%,!B%>(!/(($!#7($,#D#(7!#$!,B(!+(>#(?!*D!,B(!%/*>(I

C($,#*$(7!C%,(+#%&9G!8B(!D*&&*?#$E!,B+((!.%,(E*+#(9!.%$!/(!7#9,#$E5#9B(7=!

• >0'6*06'#,%(//6"/=!Q,+5.,5+%&!#995(9!%+(!+(&%,(7!,*!?B%,!*$(!C#EB,!7(9.+#/(!%9!,B(!SR<4T!

*D!:;4<<!%9!#,!C%$#D(9,9!#,9(&D!,*7%6G!8B#9!.%,(E*+6!#$.&57(9!$*,!*$&6!:;4<<L9!&(E%&!

9,+5.,5+(9!%9!%!;%&#D*+$#%I/%9(7!$*$)+*D#,!.*+)*+%,#*$!%$7!#,9!C#99#*$!9,%,(C($,2!/5,!

%&9*!#,9!/%9#.!*+E%$#F%,#*$%&!9,+5.,5+(=!,B(!7#DD(+($,!/*7#(92!95.B!%9!,B(![*%+7!*D!

R#+(.,*+92!-C/579C%$2!:$7()($7($,!'(>#(?!]%$(&2!%$7!Q5))*+,#$E!-+E%$#F%,#*$92!%9!

?(&&!%9!,B(!?%69!#$!?B#.B!,B(![6&%?9!7(D#$(!,B(!#$,(+D%.(9!%C*$E!,B(9(!/*7#(9G!!

• &'2*"$6'#,%(//6"/=!4$%&6,#.%&&6!7#9,#$.,!D+*C!9,+5.,5+%&!#995(9!%+(!#995(9!+(&%,(7!,*!

)+*.(75+(9!?#,B#$!%!E#>($!#$9,#,5,#*$%&!D+%C(?*+JG!:995(9!#$!,B#9!.%,(E*+6!#$.&57(!

.*$.(+$9!%/*5,!,B(!?%69!#$!?B#.B!7(.#9#*$9!%+(!C%7(!?#,B#$!%!E#>($!9,+5.,5+(!N(GEG2!

.&%+#,62!,#C(&#$(992!*+!)+(7#.,%/#&#,6!*D!7(.#9#*$9O!%$7!?B($!%$7!B*?!#$D*+C%,#*$!D&*?92!

%$7!%,!?B%,!H5%&#,62!/(,?(($!,B(!7#DD(+($,!:;4<<!.*$9,#,5($.#(9!%$7!/*7#(9G!8B(!

#$,(+%.,#*$!/(,?(($!,B(!^4;!%$7!,B(![*%+7!#9!*$(!(U%C)&(!#$!,B#9!.%,(E*+6M!,B(!H5(9,#*$!

*D!N%.,#>(O!7#9.&*95+(!*D!#$D*+C%,#*$!*+!,B(!?%69!#$!?B#.B!(U.(),#*$9!%+(!%7C#$#9,(+(7!

#$!,B(!.*$,(U,!*D!7#9.&*95+(!+(H5(9,9!#9!%$*,B(+G!!

• >6I/0#)0(."%(//6"/]%4!,B#+7!.%,(E*+6!*D!#995(9!.*$.(+$9!,B(!95/9,%$.(!*D!:;4<<!%.,#>#,#(9!

%$7!7(.#9#*$9G!86)#.%&&62!95.B!#995(9!.*$.(+$!,B(!*5,.*C(9!%$7!C(+#,9!*D!:;4<<L9!

7(.#9#*$9G!4$!(U%C)&(!#9!,B(!7#9%E+((C($,!%/*5,!,B(!?%69!#$!?B#.B!,B(!:;4<<![*%+7!

(>%&5%,(9!.(+,%#$!+#9J9!N(GEG2!#$!,B(!.*$,(U,!*D!,B(!.5++($,!9,%,(!*D!R<Q!9(.5+#,6OG!

8B(9(!,B+((!.&59,(+9%%+(!%$%&6,#.%&&6!7#9,#$.,!/5,!C%6!#$,(+%.,!?#,B!(%.B!*,B(+!#$!C5&,#)&(!?%69G!

8B(!9,+5.,5+%&!D+%C(?*+J!NB*?!:;4<<!#9!9(,!5)O2!D*+!#$9,%$.(2!9B%)(9!,B(!$((7!D*+!%$7!.B%+%.,(+!

*D!)+*.(75+(92!?B#.B!#$!,5+$!B%>(!%$!#C)*+,%$,!#C)%.,!*$!,B(!*5,.*C(9!*D!7(.#9#*$9G!8B(!.%9(!

9,57#(9!%$7!,B(!+(>#(?!*D!,B(!*,B(+!C%,(+#%&9!95EE(9,!,B%,!,B(!,B+((!,6)(9!*D!#995(9!%+(!%&C*9,!

#$(U,+#.%/&6!&#$J(7G!8B(!.+#,#H5(!*D!%!)%+,#.5&%+!7(.#9#*$!/6!,B(!:;4<<![*%+72!D*+!#$9,%$.(2!C%6!

/(!+**,(7!#$!%!7#DD(+($,!,%J(!*$!,B(!95/9,%$.(2!/5,!,B($!(U)+(99(7!/6!?%6!*D!.&%#C9!%/*5,!)+*.(99!

7(D#.#($.#(9!N(GEG2!&%.J!*D!.*$9#7(+%,#*$!*D!)5/&#.!#$)5,O!*+!?#,B!+(D(+($.(!,*!:;4<<L9!D*5$7%,#*$!

N(GEG2!#,9!B6/+#7!$%,5+(OG!!

4&,B*5EB!,B(!.&59,(+9!#$,(+%.,!#$!C5&,#)&(!?%692!#,!#9!#C)*+,%$,!,*!9()%+%,(!,B(C!#$!*+7(+!,*!

#7($,#D62!%$%&6F(2!%$7!%77+(99!,B(!5$7(+&6#$E!.B%&&($E(9G!8B#9!+()*+,!D*.59(9!)+#C%+#&6!*$!

)+*.(75+%&!#995(92!%&,B*5EB!#,!%&9*!%77+(99(9!9(&(.,(7!9,+5.,5+%&!#995(9G!Q5/9,%$,#>(!#995(9!%+(!

D&%EE(7!#$!,B(!.*$,(U,!*D!,B(!.%9(!9,57#(9!/5,!(U.&57(7!D+*C!D5+,B(+!%$%&69#9!9#$.(!,B(9(!D%&&!

*5,9#7(!*D!,B(!9.*)(!*D!,B(!Q(+>#.(9!4E+((C($,G!:,!#9!#C)*+,%$,!,*!$*,(!,B%,!#995(9!#7($,#D#(7!

%.+*99!,B(!,B+((!.&59,(+9!#$.&57(!.*$,(9,(7!#995(9!%9!?(&&!%9!#995(9!*D!)(+.(),#*$G!8*!,B(!(U,($,!

,B%,!95.B!#995(9!B%>(!.+69,%&&#F(7!%$7!%+(!(U)+(99(7!#$!,B(!C%,(+#%&9!,B(![(+JC%$!,(%C!B%9!

+(>#(?(72!,B(6!$((7!,*!/(!%77+(99(7!#$!%))+*)+#%,(!?%692!D*+!(U%C)&(2!/6!/%&%$.#$E!#$D*+C%,#*$!

%96CC(,+#(9!#$!.%9(!*D!SC(+(T!)(+.(),#*$!#995(92!+(E%+7&(99!*D!,B(#+!95/9,%$,#>(!C(+#,9G!!
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X#,B#$!(%.B!.&59,(+2!,B(![(+JC%$!,(%C!B%9!9(&(.,(7!%!9(,!*D!J(6!#995(9G!Q5.B!%!+(75.,#*$!*D!

.*C)&(U#,6!+(H5#+(9!H5%&#,%,#>(!Y57EC($,9G!"*+!,B#9!+()*+,2!,B(!.+#,(+#%!D*+!,B(9(!Y57EC($,9!N*+!

SD#&,(+9TO!%+(!7(+#>(7!D+*C!)%+%E+%)B!kG3!*D!,B(!4*;G!X#,B!,B(9(!H5%&#,%,#>(!E5#7(&#$(9!#$!C#$72!

,B(!#7($,#D#.%,#*$!%$7!9(&(.,#*$!*D!#995(9!B%9!/(($!#$D*+C(7!/6!,B(!#$,(+>#(?9!.*$75.,(7!/6!,B(!

[(+JC%$!,(%C!%$7!B%9!/(($!9B%)(72!/5,!$*,!7(,(+C#$(72!/6!B(&)D5&!#$,(+%.,#*$9!?#,B!48'8G!

[%9(7!*$!,B(9(!#$,(+%.,#*$92!%$7!&**J#$E!%,!,B(!#995(9!C($,#*$(7!#$!,B(!)+(>#*59!9(.,#*$!,B+*5EB!

,B(!&($9!*D!)%+%E+%)B!kG3!*D!,B(!4*;2!,B(!D*&&*?#$E!.&59,(+!C%,+#U!(C(+E(9=!

! ;'/%#'%/(+! ?/$#2-%/(+! ;%)0'(&'*72!

!

./(&01(/2&#,!!

N.+*99I9(.,#*$%&O=!

4*;!kG3!

!

• 8+%$9)%+($.6!%57#,9! • :$D*+C%,#*$!+(H5(9,9!!

• WU(C),#*$9!!

• :$D*+C%,#*$!7(9#E$!

N%.,#>(!,+%$9)%+($.6O!

?%)+*#!

?(/'*#*1('*$&C!

#$.&57#$E!)5/&#.!

#$)5,!C(.B%$#9C9!!

N.+*99I9(.,#*$%&O=!

4*;!kG3!%$7!kG3N.O!

!

• :$.*+)*+%,#$E!)5/&#.!

#$)5,!#$,*!:;4<<!

7(.#9#*$9!!!

• <((7!D*+!($B%$.(7!

.+*99I.*CC5$#,6!

7#%&*E5(!

!

• W&#.#,#$E!]5/&#.!:$)5,!

• 4EE+(E%,#$E!%$7!

'(9)*$7#$E!,*!]5/&#.!

:$)5,!

E$(/-!B$72/&(&#2C!

#$.&57#$E!,B(!:']!

%$7!9(&(.,(7!^4;!

%9)(.,9=!

4*;!kG32!kG3N%o/O!

!

• [*%+7!.*C)*9#,#*$!!

• :$7()($7($,!+(>#(?!

*D![*%+7!7(.#9#*$9!!

• 8+%$9)%+($.6!*D![*%+7!

7(.#9#*$!C%J#$E!

• [*%+7IQ,%DD!#$,(+%.,#*$!

• R(D#$#,#*$!*D!^4;!

%7>#.(!

• [*%+7I^4;!#$,(+%.,#*$!

!

-P8Q:RW!-"!

Q;-]W!-"!

'Wi:WX!

!

8B(!D*&&*?#$E!9(.,#*$!%77+(99(9!%&&!*D!,B(9(!J(6!#995(92!9,%+,#$E!?#,B!,B(!.+*99I9(.,#*$%&!,B(C%,#.!

%+(%9!%9!9(,!D*+,B!#$!)%+%E+%)B!kG3!*D!,B(!4*;Z,+%$9)%+($.6!%$7!)5/&#.!)%+,#.#)%,#*$!N#$.&57#$E!

)5/&#.!#$)5,!C(.B%$#9C9OZD*&&*?(7!/6!C*+(!9)(.#D#.!#995(9!+(&%,(7!,*![*%+7!E*>(+$%$.(!%$7!

+*&(!*D!,B(!^4;!%9!9)(.#D#(7!#$!kG3!N%o/O!*D!,B(!4*;G!!

!
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3[=!W2,!300%20!"&(+,0*0!(&-!R*0#%00*$&!

8B(!(U)&*+%,#*$!*D!,B(!J(6!#995(9!C%))(7!%/*>(!%7*),9!,B(!D*&&*?#$E!9.B(C(=!#$!%!D#+9,!9,()2!(%.B!

.&59,(+!*D!#995(9!#9!)5,!#$,*!.*$,(U,!/6!)+*>#7#$E!9*C(!E($(+%&!.*$9#7(+%,#*$92!?B#.B!C%6!

%77+(99!.*$.(),5%&!H5(9,#*$9!*+!#$,+*75.(!/#EE(+!)#.,5+(!*/9(+>%,#*$9!%$7!7(D#$#,#*$%&!

(&(C($,9G!:$!%!9(.*$7!9,()2!#$7#>#75%&!#995(9!?#,B#$!(%.B!.&59,(+!?#&&!/(!(U)&*+(7!*$(!/6!*$(G!8B(!

(U)&*+%,#*$!9,%+,9!?#,B!%!.*$.#9(!7(D#$#,#*$!*D!,B(!#995(2!95))*+,(7!/6!D%.,5%&!*/9(+>%,#*$9!%$7!

D*&&*?(7!/6!%!7#9.599#*$!9(.,#*$2!?B#.B!D((7!#$,*!.*$.#9(!+(.*CC($7%,#*$9G!

:,!#9!#C)*+,%$,!,*!5$7(+9,%$7!,B%,!,B#9!#995(!%$%&69#9!%$7!7#9.599#*$!#9!,B(!95CC%+6!*D!%!C5.B!

&%+E(+2!#$I7(),B!+(9(%+.B!(DD*+,!?B#.B!#$.&57(9!9(>(+%&!B5$7+(7!)%E(9!*D!.%9(!9,57#(92!.%9(!

(U%C)&(92!C(C*+%$7%2!%!&#,(+%,5+(!+(>#(?2!.B%+,9!*D!)5/&#.!95/C#99#*$92!%$7!C%$6!*,B(+!

7*.5C($,9G!Q*C(!*D!,B(9(!C%,(+#%&9!%+(!#$.&57(7!#$!,B(!4))($7#.(9M!*,B(+9!?#&&!/(!C%7(!

%>%#&%/&(!*$&#$(!#$!,B(!D5,5+(G!

!

5"#F%-.2:-%).01##

!"#S).)%-(#4&.29A)%-,9&.2#

:;4<<q9!B(%>6!+(&#%$.(!*$!,+%$9)%+($.6!D*+!(9,%/&#9B#$E!%$7!C%#$,%#$#$E!%..*5$,%/#&#,6!#9!%$!

#995(!,B%,!.%C(!5)!+()(%,(7&6!#$!*5+!+(9(%+.B!%$7!#$,(+>#(?9!%$7!#9!.($,+%&!,*!%&&!*D!,B(!

*/9(+>%,#*$9!%$7!+(.*CC($7%,#*$9!#$!,B#9!+()*+,G!8B#9!#9!)%+,#%&&6!%!+(D&(.,#*$!*D!:;4<<q9!

5$595%&!#$9,#,5,#*$%&!9,%$7#$E!%$7!,B(!%99*.#%,(7!&#C#,9!,*!,B(!%))&#.%,#*$!*D!%&,(+$%,#>(!

%..*5$,%/#&#,6!C(.B%$#9C9G0_!:,!#9!%&9*!%!+(D&(.,#*$!*D!:;4<<q9!#$,(+$%,#*$%&!D#75.#%+6!*/&#E%,#*$9!

%$7!#,9!)5/&#.!#$,(+(9,!*+#($,%,#*$!,*!9(+>(!,B(!7(C%$79!%$7!$((79!*D!,B(!#$,(+$%,#*$%&!:$,(+$(,!

.*CC5$#,6G!!

8B#9!+(&#%$.(!*$!,+%$9)%+($.6!%&9*!7(+#>(9!D+*C!,B(!$(.(99#,6!*D!/%&%$.#$E!,B(!$((79!%$7!

#$,(+(9,9!*D!%!7#>(+9(!9(,!*D!9,%J(B*&7(+9G!:;4<<L9!7(.#9#*$92!/6!7(9#E$2!*D,($!7#9)+*)*+,#*$%,(&6!

D%>*+!%$7!7#9D%>*+!7#DD(+($,!9(EC($,9!*D!:;4<<L9!.*$9,#,5($.6G!8B(!#995(!*D!,+%$9)%+($.6I/%9(7!

%..*5$,%/#&#,6!#9!C*9,!9%&#($,!?B($!.*$9#7(+#$E!7#DD#.5&,!7(.#9#*$9!C%7(!%,!,B(![*%+7!&(>(&2!?B#.B!

*D,($!+(H5#+(9!/%&%$.#$E!%!.*C)&(U!9(,!*D!#$.*CC($95+%/&(!D%.,9!%$7!#9!D+(H5($,&6!%..*C)%$#(7!

/6!95/9,%$,#%&!5$.(+,%#$,6G!8B#9!J(6!76$%C#.!#9!#$,+*75.(7!#$!,B#9!9(.,#*$!%$7!.%++#(7!,B+*5EB!,*!

,B(!9(.,#*$9!*$!)%+,#.#)%,#*$!%$7!.*+)*+%,(!E*>(+$%$.(M!7#9,#$.,!/5,!+(&%,(7!+(.*CC($7%,#*$9!

%+(!*DD(+(7!#$!%&&!,B+((!9(.,#*$9G!

"+*C!%!&*$E(+I,(+C!)(+9)(.,#>(!%$7!/(6*$7!,B(!9)(.#D#.!+(>#(?!D+%C(?*+J!*D!,B(!4*;2!,B(!

[(+JC%$!,(%C!95EE(9,9!?*+J#$E!,*?%+79!%!.*C)+(B($9#>(!.*$.(),!*D!,+%$9)%+($.6!E+*5$7(7!#$!

%!,+%$9)%+($.6I!%$7!)%+,#.#)%,#*$I*+#($,(7!C%$%E(C($,!%))+*%.B!,*!#$D*+C%,#*$!%$7!7*.5C($,!

.+(%,#*$2!)+*.(99#$E!%$7!.*CC5$#.%,#*$2!%$7!5&,#C%,(&6!#$,(E+%,#$E!,B(9(!7#DD(+($,!D%.(,9!*D!

,+%$9)%+($.6!#$,*!%!.*C)+(B($9#>(!%7Y59,(7!#$9,#,5,#*$%&!.*CC5$#.%,#*$!.*$.(),G!!

8+%$9)%+($.6!#9!%!.+*99I9(.,#*$%&!#995(!,B%,!)&%69!%!9)(.#D#.!+*&(!#$!%..*5$,%/#&#,62!)5/&#.!

)%+,#.#)%,#*$2!.*+)*+%,(!E*>(+$%$.(!%$7!7(.#9#*$!C%J#$EG!8B(!D*&&*?#$E!9(.,#*$!%77+(99(9!
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c(d!300%20!
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#$!9*C(!#$9,%$.(9!C%6!(>($!.%59(!S#$D*+C%,#*$!*>(+&*%7GT!

c)d!L)02/7('*$&0!

:;4<<!)+*%.,#>(&6!)5/&#9B(9!.(+,%#$!.%,(E*+#(9!*D!#$D*+C%,#*$!.*$9#7(+(7!,*!/(!*D!J(6!

#C)*+,%$.(!D*+!,B(!:;4<<!)+*.(99!*$!#,9!?(/9#,(G!->(+!01!7#DD(+($,!.%,(E*+#(9!*D!)5/&#.&6!

%>%#&%/&(!#$D*+C%,#*$!%+(!&#9,(7!#$!,B(!R*.5C($,%+6!:$D*+C%,#*$!R#9.&*95+(!]*&#.6!NR:R]OG0`!

:$,(+>#(?((9!(U)+(99(7!.*$.(+$9!,B%,!:;4<<!)5/&#9B(9!%$!%>%&%$.B(!*D!7(,%#&9!/5,!D%#&9!,*!C%J(!

#$D*+C%,#*$!)5/&#.!%,!%!B#EB(+!&(>(&2!D*+!(U%C)&(!/6!D%#&#$E!,*!9,%,(!.&(%+&6!#,9!E*%&9!%$7!)+#*+#,#(9!

%$7!,B(!+%,#*$%&(!/(B#$7!C%Y*+![*%+7!7(.#9#*$9G!:$,(+>#(?((9!95EE(9,(7!,B%,!.&(%+2!+(E5&%+!

)+*E+(99!+()*+,9!9,%,#$E!?B%,!7(.#9#*$9!B%>(!/(($!C%7(!%$7!?B62!?B%,!,B(!5).*C#$E!)+#*+#,#(9!

%+(2!%$7!?B%,!:;4<<!B*)(9!,*!%..*C)&#9B2!?*5&7!B(&)!#C)+*>(!,+%$9)%+($.6G!

:;4<<!B%9!,%J($!%.,#*$!,*!%77+(99!9*C(!*D!,B(!.*CC5$#,6L9!.*$.(+$9G!:$!b5&6!011a2!:;4<<!

%$$*5$.(7!#,!?*5&7!/(!+(>%C)#$E!#,9!?(/9#,(!,*!#$.+(%9(!%..(99#/#&#,6!%$7!/(,,(+!C((,!59(+9L!

$((79G0a!Q(>(+%&!.B%$E(9!B%>(!9#$.(!/(($!#$,+*75.(72!#$.&57#$E!9(%+.B!D5$.,#*$%&#,6!%$7!'QQ!

D((79!%$7!%!+(7(9#E$!*D!,B(!9#,(L9!D+*$,!)%E(G!:$!b5$(!011k2!:;4<<!.*$75.,(7!%!59%/#&#,6!95+>(6!,*!

7(,(+C#$(!?B%,!%77#,#*$%&!.B%$E(9!$((7(7!,*!/(!C%7(G0h!!:$!-.,*/(+!011k2!:;4<<!+(>(%&(7!

)&%$9!D*+!%!D5&&!+(7(9#E$!*$!#,9!/&*E2!#$.&57#$E!9.+(($9B*,92!+(95&,9!D+*C!,B(!95+>(62!%$7!%$!

#$7()($7($,!9#,(!%57#,G0l!!8B#9!+(7(9#E$!B%9!$*,!6(,!/(($!#C)&(C($,(72!/5,!#9!9,#&&!%!)+#*+#,6!#,(C!

*$!,B(!:;4<<!9,%DD!%E($7%2!%..*+7#$E!,*!#$,(+>#(?((9G!:$!%77#,#*$2!:;4<<!9,%DD!B%>(!

(U)(+#C($,(7!?#,B!%!?#J#!D*+C%,!,B%,!#$.&57(9!S9(%+.B%/&(!?#J#!)%E(9!,*!)+*>#7(!,B(!)5/&#.!?#,B!

(%96I,*I%..(99!#$D*+C%,#*$!*$!(>(+6!95/9,%$,#>(!+(9*&5,#*$!%))+*>(7!/6!,B(![*%+7!*D!

R#+(.,*+9GT0k!!4..*+7#$E!,*!#$,(+>#(?((92!,B#9!)+*.(99!?#&&!9**$!/(!.*C)&(,(7G!8B(!?#J#!.5++($,&6!

)+(9($,9![*%+7!+(9*&5,#*$9!D+*C!011k!/6!.%,(E*+6!N(GEG2!E8VR9!*+!47C#$#9,+%,#*$!m![57E(,O2!

,B*5EB!#,!#9!$*,!(7#,%/&(!*+!#$,(+%.,#>(2!.*$,+%+6!,*!?B%,!*$(!C#EB,!(U)(.,!D+*C!%!?#J#!N,B(!?#J#!

+(D(+($.(9!%$!S477!;*CC($,T!/*U!,B%,!%))(%+9!,*!/(!C#99#$EOG!

c#d!R*0#%00*$&!

8B(!+(>#(?!*D!)*&#.#(9!%$7!)+%.,#.(9!7(C*$9,+%,(9!,B%,!:;4<<L9!%.,#>(!,+%$9)%+($.6!%))+*%.B!

B%9!/(($!&%+E(&6!/%9(7!*$!)+*>#7#$E!7*.5C($,9!%9!&#9,9!*D!&#$J9!*$!#,9!?(/9#,(2!?#,B!$%>#E%,#*$!

,**&9!95.B!%9!,*)#.%&!.&59,(+92!J(6?*+792!%$7!9(%+.BG!Q5.B!#$D*+C%,#*$!7(9#E$!.B*#.(9!B%>(!%$!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @0`A!

#C)%.,!*$!,+%$9)%+($.6G!8B(!(DD(.,#>(!%..(99#/#&#,6!*D!,B(!C%,(+#%&!,*!,B(!#$,(+(9,(7!)5/&#.!%,!

&%+E(!%9!?(&&!%9!*..%9#*$%&!%$7!$(?!59(+9Z%9!*))*9(7!,*!9)(.#%&#F(7!%$7!(U)(+#($.(7!:;4<<!

)+*D(99#*$%&9Z$((79!#C)+*>(C($,!#$!*+7(+!,*!/(,,(+!)(+D*+C!,B(!>%+#*59!#$D*+C%,#*$!D5$.,#*$9!

#7($,#D#(7!%/*>(G!!

:;4<<!.%$!D5+,B(+!#C)+*>(!#,9!#$D*+C%,#*$!%$7!7*.5C($,!B%$7&#$E!/6!%7*),#$E!)+*.(75+(9!%$7!

/(9,!)+%.,#.(9!D+*C!,B(!)5/&#.!%$7!.*+)*+%,(!9(.,*+9G!"*+!(U%C)&(2!#$.*C#$E!%$7!#$,(+$%&&6!

E($(+%,(7!7*.5C($,9!.*5&7!/(!,%EE(7!,*!7($*,(!,B(#+!&(>(&!*D!)5/&#.!%..(99#/#&#,6!N.&%99#D#.%,#*$OG!

8B(9(!,%E9!?*5&7!,B($!/(!+(E5&%+&6!+(>#(?(7!?#,B#$!,B(!&#D(!.6.&(!*D!(%.B!7*.5C($,G!8B#9!?*5&7!

B(&)!,*!/5#&7!%$!(U)(+#($.(I/%9(7!7#9.&*95+(!)*&#.6!%$7!D%.#&#,%,(!,B(!D&*?!%$7!%..(99#/#&#,6!*D!

#$D*+C%,#*$!#$!,B(!.*$,(U,!*D!%.,#>(2!)%99#>(2!%$7!)%+,#.#)%,*+6!,+%$9)%+($.6G!

"5+,B(+C*+(2!:;4<<!?*5&7!/($(D#,!D+*C!%$!5)E+%7(!%$7!+(7(9#E$!*D!#,9!?(/9#,(!#$!%!?%6!,B%,!

,%J(9!#$,*!%..*5$,!%&&!,B(!)+(>#*59&6!7(9.+#/(7!7#C($9#*$9!*D!,+%$9)%+($.6G!-,B(+!,**&9!%$7!

7(9#E$!(&(C($,9!C%6!#$.&57(=!7*.5C($,!,%EE#$E!,(.B$#H5(9M!%!.&(%+!#$>($,*+6!*D!7*.5C($,9!

)+*>#7(7!5)*$!:;4<<q9!#$#,#%,#>(M!7*.5C($,9!,B%,!%+(!9,+5.,5+(7!#$!%!59(+ID+#($7&6!C%$$(+M!

.&%+#D6#$E!%$7!/(,,(+!.*CC5$#.%,#$E!,B(!)+*.(75+(9!D*+!+(H5(9,#$E!%$7!*/,%#$#$E!5$)5/&#9B(7!

#$D*+C%,#*$2!95.B!%9!%!D&*?.B%+,I&#J(!7(9.+#),#*$!*D!,B(!.*$7#,#*$9!%$7!)+*.(75+(92!#$.&57#$E!

+(>#(?!)+*.(75+(9M!%!7#%E+%CC%,#.!1")"'#,%$"/*'(+0(2)!*D!)%+,#.#)%,*+6!)+*.(75+(9!+(&%,(7!,*!

7(.#9#*$!C%J#$EM!%$7!%!9)(.#D#.!D&*?!.B%+,!?#,B!%$!5)I,*I7%,(!C%)!*D!,B(!)%+,#.#)%,*+6!

)+*.(75+(9!,B%,!%+(!.5++($,&6!5$7(+?%6G!P)E+%7#$E!,B(!?(/9#,(!#9!$*,!*$&6!%!H5(9,#*$!*D!

%(9,B(,#.9M!#,!#9!%!)+(.*$7#,#*$!,*!(DD(.,#>(!,+%$9)%+($.6G!

c-d!62#$<<2&-('*$&0!

• :C)+*>(!#$D*+C%,#*$!%$7!7*.5C($,!B%$7&#$E!/6!%7*),#$E!)+*.(75+(9!%$7!/(9,!)+%.,#.(9!

D+*C!,B(!)5/&#.!%$7!.*+)*+%,(!9(.,*+9G!

• '(7(9#E$!:;4<<L9!?(/9#,(!,*!)+*C*,(2!D%.#&#,%,(2!%$7!&(>(+%E(!,B(!%.,#>(2!)%99#>(2!%$7!

)%+,#.#)%,*+6!%9)(.,9!*D!,+%$9)%+($.6G!

!

T=T!R3R?!62e%20'0!c*&I$/<('*$&f-$#%<2&'!/2e%20'0!I/$<!34"55!),!

<2<)2/0!$I!'H2!@2&2/(+!1%)+*#d!!

c(d!300%20!

XB#&(!:;4<<L9!,+%$9)%+($.6!D+%C(?*+J!#$.&57(9!,B(!)*99#/#&#,6!,*!+(H5(9,!#$D*+C%,#*$!,B%,!#9!

$*,!C%7(!)5/&#.&6!%>%#&%/&(2!,B(!.*$7#,#*$9!%$7!)+*.(75+(9!*D!)%99#>(!,+%$9)%+($.6!%+(!$*,!

.&(%+&6!.*CC5$#.%,(7!,*!,B(!.*CC5$#,6G!"5+,B(+C*+(2!,B(!&#C#,%,#*$9!9(,!D*+,B!#$!,B(!

)+*.(75+(9!D*+!+(>#(?#$E!7(.#9#*$9!,*!7($6!#$D*+C%,#*$!+(H5(9,9!C%6!B%>(!%!$(E%,#>(!#C)%.,!*$!

,+%$9)%+($.6!%$7!%..*5$,%/#&#,6G!!

c)d!L)02/7('*$&0!

4$6!C(C/(+!*D!,B(!)5/&#.!C%6!+(H5(9,!#$D*+C%,#*$!,B%,!#9!$*,!C%7(!)5/&#.&6!%>%#&%/&(!N)%99#>(!

,+%$9)%+($.6OG!8B(9(!+(H5(9,9!%+(!(C/(77(7!#$!%!9)(.#%&!)+*.(75+(!9(,!D*+,B!#$!:;4<<L9!

R*.5C($,%+6!:$D*+C%,#*$!R#9.&*95+(!]*&#.6!NR:R]OG!4..*+7#$E!,*!,B(!R:R]2!:;4<<!#9!$*,!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @0aA!

+(H5#+(7!,*!.*C)#&(!#$D*+C%,#*$!95CC%+#(9!*+!+(9)*$7!,*!+(H5(9,9!D*+!#$D*+C%,#*$!,B%,!#9!

%&+(%76!)5/&#.&6!%>%#&%/&(G![*,B!,B(!R:R]!%$7!,B(!:;4<<![6&%?9!9,%,(!,B%,!,+%$9&%,#*$9!*D!

7*.5C($,9!C%6!/(!)*99#/&(G\1!

;*C)+(B($9#>(!9,%,#9,#.9!%$7!*,B(+!#$D*+C%,#*$Z%9!)%+,!*D!%!,+%$9)%+($.6!%57#,Z%/*5,!,B(!

H5%&#,62!D+(H5($.62!%$7!+(9)*$9(9!,*!#$D*+C%,#*$!+(H5(9,9!%+(!$*,!)5/&#.&6!%>%#&%/&(G!4..*+7#$E!

,*!#$,(+>#(?9!%$7!%!+(>#(?!*D!>%+#*59!C%,(+#%&92!*$&6!%!9C%&&!$5C/(+!*D!<2':#,!R:R]!+(H5(9,9!

B%>(!/(($!D#&(7!9#$.(!,B(!C(.B%$#9C!B%9!/(($!#$,+*75.(72!7(9)#,(!%$(.7*,%&!(>#7($.(!,B%,!

95EE(9,9!%!&%+E(+!$5C/(+!*D!()<2':#,!+(H5(9,9!D*+!C*+(!#$D*+C%,#*$G!:,!C#EB,!%&9*!95EE(9,!,B%,!

,B(!.5++($,!C(.B%$#9C!D*+!.*CC5$#.%,#$E!,B(!%>%#&%/#&#,6!*D!,B#9!#$D*+C%,#*$!+(H5(9,!D%.#&#,6!#9!

#$95DD#.#($,G!8B(!+(9)*$9(9!,*!95.B!+(H5(9,9!%+(!C%7(!%>%#&%/&(!*$!:;4<<L9!?(/9#,(M!*D!3\!D*+C%&!

+(H5(9,9!,B%,!B%>(!+(.(#>(7!+(9)*$9(92!h!B%>(!/(($!D5&&6!*+!)%+,#%&&6!7($#(7!/%9(7!*$!>%+#*59!

(U(C),#*$9!&#9,(7!#$!,B(!R:R]G\3!

c#d!R*0#%00*$&!

4!+(>#(?!*D!:;4<<L9!)%99#>(!,+%$9)%+($.6!)*&#.#(9!#7($,#D#(9!,?*!C%#$!)+*/&(C!%+(%9!,B%,!

7(9(+>(!D5+,B(+!#$>(9,#E%,#*$G!"#+9,2!,B(!?%69!#$!?B#.B!,B(!.*$7#,#*$9!%$7!)+*.(75+(9!*D!)%99#>(!

,+%$9)%+($.6!%+(!.*CC5$#.%,(7M!%$7!9(.*$72!,B(!&#C#,%,#*$9!9(,!D*+,B!#$!,B(!+(>#(?!)+*.(75+(9!

D*+!#$D*+C%,#*$!+(H5(9,9!,B%,!%+(!$*,!%))+*>(7G!!

:$!)%+,#.5&%+2!:;4<<L9!?(/9#,(!7*(9!$*,!)+*>#7(!.&(%+!#$D*+C%,#*$!*$!,B#9!%&,(+$%,#>(!C(,B*7!*D!

*/,%#$#$E!#$D*+C%,#*$!D+*C!:;4<<G!4!.&(%+!7(9.+#),#*$!*D!,B(!.*$7#,#*$9!%$7!)+*.(75+(9!,*!

%..(99!#$D*+C%,#*$!,B%,!:;4<<!B%9!$*,!*,B(+?#9(!)5/&#9B(7!*+!C%7(!%>%#&%/&(!?*5&7!C%J(!%$!

#C)*+,%$,!.*$,+#/5,#*$!,*!)%99#>(!,+%$9)%+($.6G!'(E%+7#$E!,B(!9(.*$7!%9)(.,2!#D!%!)5/&#.!+(H5(9,!

D*+!#$D*+C%,#*$!#9!+(D59(7!/6!:;4<<2!,B(!R:R]!9,%,(9!,B%,!%!+(H5(9,*+!C%6!%))(%&!,B(!7($#%&!

,B+*5EB!,B(!'(.*$9#7(+%,#*$!'(H5(9,!)+*.(75+(9!*+!:$7()($7($,!'(>#(?!)+*.(75+(9!02%0D"%

"50")0%#++,(*#I,"G!K*?(>(+2!.*$,+%+6!,*!)5/&#.I9(.,*+!)+%.,#.(9!?B(+(!,B(!C(+(!+(D59%&!*D!%..(99!

#9!95DD#.#($,!,*!+(H5(9,!%!+(>#(?!/6!(#,B(+!%!.*5+,!*+!%$*,B(+!C(.B%$#9C2!/*,B!,B(!

'(.*$9#7(+%,#*$!'(H5(9,!%$7!:$7()($7($,!'(>#(?!%))(%&!)+*.(75+(9!%+(!*$&6!%>%#&%/&(!,*!

)(+9*$9!?B*!B%>(!/(($!SC%,(+#%&&6!%DD(.,(7T!/6!%$!%7>(+9(!7(.#9#*$G!N8B#9!+(D(+($.(!&(%79!,*!%!

)+*/&(C!#$!#$,(+)+(,#$E!?B%,!#9!C(%$,!/6!SC%,(+#%&&6!%DD(.,(72T!(9)(.#%&&6!#$!,B(!&#EB,!*D!4+,#.&(!:i!

Q(.,#*$!0G3!*D!,B(![6&%?9!>(+959!Q(.,#*$!0G02!?B#.B!9,%,(9!C*+(!E($(+%&&6!,B%,!,B*9(!?B*!SB%>(!

/(($!%7>(+9(&6!%DD(.,(7!/6T!%$!:;4<<!%.,#*$!*+!#$%.,#*$!C%6!+(H5(9,!%!+(>#(?GO!

c-d!62#$<<2&-('*$&0!

• ]+*>#7(!.&(%+!%$7!(%9#&6!%..(99#/&(!#$D*+C%,#*$!%/*5,!,B(!,(+C9!%$7!)+*.(75+(9!,*!

*/,%#$!#$D*+C%,#*$!D+*C!:;4<<!,B%,!B%9!$*,!%&+(%76!/(($!C%7(!)5/&#.&6!%>%#&%/&(G!!

• R(>(&*)!&(99!+(9,+#.,#>(!%$7!C*+(!#$7()($7($,!C(.B%$#9C9!D*+!,B(!+(>#(?!*D!.%9(9!

?B(+(!#$D*+C%,#*$!+(H5(9,9!%+(!+(D59(7G!

 



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @0hA!

T=\!9:2<1'*$&0!

c(d!300%20!

:;4<<L9!,+%$9)%+($.6!.*CC#,C($,!#9!95/Y(.,!,*!%!9#E$#D#.%$,!9(,!*D!(U(C),#*$9!,B%,!%))&6!,*!

%.,#>(2!)%99#>(2!%$7!)%+,#.#)%,*+6!,+%$9)%+($.6G!R5(!,*!,B(!&%.J!*D!%!,+%$9)%+($.6!%57#,2!#,!#9!

7#DD#.5&,!,*!%99(99!,B(!59(!*D!,B(!(U(C),#*$9G!K*?(>(+2!,B(!+(>#(?!*D!,B(!(U(C),#*$!)*&#.#(9!&(%79!

,*!9(>(+%&!.*$.(+$92!#$.&57#$E!.*$.(+$9!+(&%,(7!,*!9)(.#D#.!(U(C),#*$9!%$7!,B(!/+*%7$(99!*D!%!

S.%,.BI%&&T!,+%$9)%+($.6!(U(C),#*$G!!

c)d!L)02/7('*$&0!

8B(!9(,!*D!,+%$9)%+($.6!(U(C),#*$9!#9!&#9,(7!#$!,B(!R:R]!5$7(+!,B(!,#,&(!SR(D#$(7!;*$7#,#*$9!D*+!

<*$IR#9.&*95+(GT!4..*+7#$E!,*!,B(9(!+5&(9!,B(+(!#9!$*!*+!*$&6!&#C#,(7!,+%$9)%+($.6!?B(+(!:;4<<!

B%9!S#7($,#D#(7!G!G!G!.*$7#,#*$9!D*+!,B(!$*$7#9.&*95+(!*D!#$D*+C%,#*$GT\0!Q5.B!.*$7#,#*$9!.*C)+#9(!

%/*5,!%!7*F($!.%,(E*+#(9!*D!#$D*+C%,#*$2!#$.&57#$E!#$D*+C%,#*$!,B%,!B%9!/(($!(U.B%$E(7!?#,B!

E*>(+$C($,9!*+!#$,(+$%,#*$%&!*+E%$#F%,#*$9!5$7(+!,B(!(U)(.,%,#*$!*D!.*$D#7($,#%&#,6M!#$,(+$%&!

#$D*+C%,#*$!%$7!#$D*+C%,#*$!(U.B%$E(7!?#,B!($,#,#(9!?#,B!?B#.B!:;4<<!#9!.**)(+%,#$E!,B%,!

?*5&7!.*C)+*C#9(!*+!?*5&7!/(!&#J(&6!,*!.*C)+*C#9(!:;4<<L9!#$,(+$%&!7(.#9#*$IC%J#$E!

)+*.(75+(9M!.*$D#7($,#%&!/59#$(99!#$D*+C%,#*$!%$7p*+!#$,(+$%&!)*&#.#(9!%$7!)+*.(75+(9M!%$7!

7+%D,9G!

:;4<<!C%6!*>(++#7(!,B(9(!(U(C),#*$9!S5$7(+!,B(!)%+,#.5&%+!.#+.5C9,%$.(9!t#$!?B#.Bu!,B(!)5/&#.!

#$,(+(9,!#$!7#9.&*9#$E!,B(!#$D*+C%,#*$!*5,?(#EB9!,B(!B%+C!,B%,!C%6!/(!.%59(7!/6!95.B!

7#9.&*95+(GT\\!"*+!%+(%9!*5,9#7(!,B(!(U(C),#*$9!&#9,(7!#$!,B(!%/*>(IC($,#*$(7!7*.5C($,2!:;4<<!

#$9,%&&9!%$!%77#,#*$%&!S.%,.BI%&&T!(U(C),#*$=!S:;4<<!+(9(+>(9!,B(!+#EB,!,*!7($6!7#9.&*95+(!*D!

#$D*+C%,#*$!5$7(+!.*$7#,#*$9!$*,!7(9#E$%,(7!%/*>(!#D!:;4<<!7(,(+C#$(9!,B%,!,B(!B%+C!#$!

7#9.&*9#$E!,B(!#$D*+C%,#*$!*5,?(#EB9!,B(!)5/&#.!#$,(+(9,!#$!7#9.&*9#$E!,B(!#$D*+C%,#*$GT\_!!

c#d!R*0#%00*$&!

4&,B*5EB!:;4<<L9!B6/+#7!*+E%$#F%,#*$%&!9,+5.,5+(!7#DD(+($,#%,(9!#,!D+*C!)5/&#.!($,#,#(92!:;4<<L9!

)+%.,#.(9!%$7!)+*.(75+(9!D*+!7(.#7#$E!?B#.B!#$D*+C%,#*$!,*!%.,#>(&6!9B%+(!?#,B!,B(!)5/&#.!*+!D*+!

7($6#$E!#$D*+C%,#*$!+(H5(9,9!.%$!9,#&&!/(!.*C)%+(7!,*!*,B(+!,+%$9)%+($.6!+(E#C(92!#$.&57#$E!%!

9(,!*D!+()+(9($,%,#>(!D+((7*C!*D!#$D*+C%,#*$!&%?9G!8B#9!#9!$*,!C(%$,!,*!#C)&6!,B%,!95.B!&%?9!

%))&6!#$!,B(!9%C(!&(E%&!C%$$(+!%9!,B(6!?*5&7!%))&6!,*!)5/&#.!*+!E*>(+$C($,%&!($,#,#(9G!'%,B(+2!

:;4<<2!,B(!^4;2!%$7!(U,(+$%&!*/9(+>(+9!B%>(!%E+((7!,B%,!,B(!)5/&#.!9(.,*+!)+*>#7(9!%!59(D5&!

C*7(&%D*+!(>%&5%,#$E!:;4<<L9!#$D*+C%,#*$!)*&#.#(9B!4$!#$I7(),B!.*C)%+#9*$!*D!:;4<<L9!

,+%$9)%+($.6!(U(C),#*$9!?#,B!%!9(,!*D!9(&(.,(7!#$,(+$%,#*$%&!D+((7*C!*D!#$D*+C%,#*$!+(E#C(9!

&(%79!,*!,B(!.*$.&59#*$!,B%,!:;4<<L9!&#9,!*D!(U(C),#*$9!#9!D%#+&6!.*C)+(B($9#>(2!?B#&(!(%.B!*D!,B(!

(U(C),#*$9!#9!7(9.+#/(7!#$!+%,B(+!E($(+%&!,(+C9G!8B#9!*/9(+>%,#*$!)%+,#.5&%+&6!%))&#(9!,*!

(U(C),#*$9!)+*,(.,#$E!7+%D,9!%$7!#$,(+$%&!7(.#9#*$IC%J#$E!)+*.(99(9G!

Q*C(!*D!:;4<<L9!(U(C),#*$9!9,%$7!*5,!%9!9#$E5&%+!#$!,B(#+!/+*%7$(992!95.B!%9!)+*,(.,#$E!#$,(+$%&!

)*&#.#(9!%$7!)+*.(75+(92!,B(!(U.&59#*$!*D!D+#>*&*59!59(2!%$7!D#$%$.#%&!#$D*+C%,#*$!$*,!)5/&#.&6!

7#9.&*9(72!%$7!9((C!,*!/(!7+#>($!/6!%!7(D($9#>(!%))+*%.B!,*?%+79!,+%$9)%+($.6G!4,!&(%9,!9*C(!*D!

,B(9(!(U(C),#*$92!#$!)%+,#.5&%+!,B(!)+*,(.,#*$!*D!#$,(+$%&!7(&#/(+%,#*$!)+*.(99(9!%$7!,B(!+*&(!*D!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @0lA!

7+%D,92!9B*5&7!/(!$%++*?(7!#$!*+7(+!,*!9,+($E,B($!:;4<<L9!,+%$9)%+($.62!(9)(.#%&&6!?B(+(!

7(.#9#*$!C%J#$E!#9!.*$.(+$(7G!!

8B(!*>(+%&&!S)5/&#.!#$,(+(9,!*>(++#7(2T!?B#.B!#9!#,9(&D!H5#,(!E($(+%&2!C%6!)+*>#7(!%$!*))*+,5$#,6!

,*!.*5$,(+/%&%$.(!,B(!/+*%7$(99!*D!,B(!(U(C),#*$92!#D!59(7!)+*)(+&6G!8B(+(!#9!$*!#$D*+C%,#*$!,*!

(>%&5%,(!,B(!59(!*D!,B#9!*>(++#7(!75(!,*!,B(!&%.J!*D!%!,+%$9)%+($.6!%57#,G!8B(!SB%+C9!,(9,T!

*>(++#7(2!B*?(>(+2!?#,B!?B#.B!:;4<<!E#>(9!#,9(&D!%5,B*+#,6!,*!?#,BB*&7!#$D*+C%,#*$!(>($!?B($!

$*$(!*D!,B(!(U(C),#*$9!%))&62!C%6!*/>#%,(!,B(!)5+)*9(!*D!D*+C5&%,#$E!(U(C),#*$!)*&#.#(9!

%&,*E(,B(+G!!

c-d!62#$<<2&-('*$&!

• <%++*?!,+%$9)%+($.6!(U(C),#*$9!+(E%+7#$E!#$,(+$%&!7(.#9#*$IC%J#$E!)+*.(99(9!%$7!

7+%D,9G!W&#C#$%,(!,B(!.%,.BI%&&!,+%$9)%+($.6!(U(C),#*$!#$!,B(!R:R]G!!

!

T=`!./(&01(/2&#,!"%-*'!

c(d!300%20!

8B(!&%.J!*D!%!.*C)+(B($9#>(!%57#,!*D!:;4<<L9!#$D*+C%,#*$!%.,#>#,#(9!C%J(9!#,!7#DD#.5&,!,*!%99(99!

#,9!)+%.,#.(9!%.+*99!%.,#>(2!)%99#>(2!%$7!)%+,#.#)%,*+6!,+%$9)%+($.6G!

c)d!L)02/7('*$&0!

8B(!011h!-$(!X*+&7!8+59,!+(>#(?!7(9.+#/(9!%$!:;4<<!#$#,#%,#>(!S,*!.*$75.,!%$!%$$5%&!%57#,!*D!

9,%$7%+79!*D!%..*5$,%/#&#,6!%$7!,+%$9)%+($.62!#$.&57#$E!%$!%57#,!*D!,B(!.*CC#,C($,9!C%7(!#$!

,B(9(!e%$%E(C($,!-)(+%,#$E!]+#$.#)&(9!G!G!G!/6!%$!(U,(+$%&!)%+,6T!?#,B!,B(!+(95&,9!*D!,B(!%57#,!

S)5/&#9B(7!#$!,B(!4$$5%&!'()*+,GT\`!8B(!&%9,!%$$5%&!+()*+,!7*(9!$*,!.*$,%#$!95.B!%$!%57#,G!!

c#d!R*0#%00*$&!

:;4<<!.5++($,&6!&%.J9!%$!5)I,*I7%,(2!)5/&#.&6!%>%#&%/&(!,+%$9)%+($.6!%57#,G!8B#9!C%J(9!#,!7#DD#.5&,!

,*!C%J(!95/9,%$,#>(!%99(99C($,9!*D!:;4<<L9!)+%.,#.(9!%9!,B(6!+(&%,(!,*!%.,#>(2!)%99#>(2!%$7!

)%+,#.#)%,*+6!,+%$9)%+($.6G!8B(!&%.J!*D!(C)#+#.%&!C%,(+#%&!N(GEG2!*$!,B(!,#C(!7(&%69!#$!,B(!

)5/&#.%,#*$!*D!7*.5C($,9O!.5++($,&6!D*+.(9!+(>#(?(+9!,*!&**J!D*+!.*$.(),5%&2!9,+5.,5+%&2!%$7!

)+*.(75+%&!7(D#.#($.#(9!#$!*+7(+!,*!#7($,#D6!#D2!?B(+(2!%$7!B*?!,B(+(!%+(!#$.*$9#9,($.#(9!/(,?(($!

E5#7#$E!)*&#.#(9!%$7!)+%.,#.(9G!4!.*C)+(B($9#>(!%57#,2!#$!.*$,+%9,2!?*5&7!%&&*?!D*+!)(+#*7#.2!

D%.,9I/%9(72!#$,(+$%&!%$7!(U,(+$%&!+(>#(?#$E!%$7!/($.BC%+J#$EM!:;4<<!.*5&7!E+(%,&6!/($(D#,!

D+*C!,B#9!?B($!D5+,B(+!#C)+*>#$E!#,9!#$D*+C%,#*$!)*&#.#(9G!!

Q5.B!%!,+%$9)%+($.6!%57#,!$((79!,*!/(!E*>(+$(7!/6!.&(%+!)*&#.#(9!%$7!)+*.(99(92!?B#.B!9(,!D*+,B!

,B(!.%,(E*+#(9!*D!#$D*+C%,#*$!)(+,#$($,!,*!95.B!%$!%57#,2!%C*$E!*,B(+!,B#$E9G!"*&&*?#$E!%$!(%+&#(+!

+(.*CC($7%,#*$!/6!,B(!-$(!X*+&7!8+59,!+(>#(?2!,B(!,+%$9)%+($.6!%57#,!9B*5&7!/(!)5/&#9B(7!#$!

,B(!4$$5%&!'()*+,G!:$!%77#,#*$2!,B(![(+JC%$!,(%C!95EE(9,9!,B%,!,B(!5$7(+&6#$E!7%,%!/(!+(&(%9(7!

%9!)%+,!*D!,B(!R%9B/*%+7p:;4<<!](+D*+C%$.(!e(,+#.9G\a!!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @0kA!

c-d!62#$<<2&-('*$&!

• ;+(%,(!%$7!#C)&(C($,!)*&#.#(9!%$7!)+*.(99(9!D*+!.*$75.,#$E!%$7!.*CC5$#.%,#$E!+(E5&%+!

,+%$9)%+($.6!%57#,9G!

 

G"#$@'(90#$-%,909:-,9&.#

!"#S).)%-(#4&.29A)%-,9&.2#

]5/&#.!)%+,#.#)%,#*$!#9!.($,+%&!,*!:;4<<L9!#7($,#,6G!8B(!)%+,#.#)%,*+6!(,B*9!*D!,B(!(%+&6!:$,(+$(,2!

(U(C)&#D#(7!/6!7(C*.+%,#.!%$7!.*$9($959I7+#>($!,(.B$#.%&!/*7#(92!#9!(C/(77(7!#$!:;4<<L9!R<42!

D+*C!#,9!*+E%$#F%,#*$%&!9,+5.,5+(!%$7!(%+&6!B#9,*+6!,*!#,9!9,%,(7!)+#$.#)&(9G!\h!4$!%C/#,#*59!

S(U)(+#C($,!#$!7(C*.+%,#.!E*>(+$%$.(!*$!%!E&*/%&!9.%&(2T!:;4<<!9((J9!,*!#$.&57(!,B(!)5/&#.Z,B(!

E&*/%&!:$,(+$(,!59(+!.*CC5$#,62!,B(!)+#>%,(!9(.,*+2!E*>(+$C($,92!%$7!*,B(+!9,%J(B*&7(+9Z#$!#,9!

7(.#9#*$IC%J#$E!)+*.(99(9GT\l!!

:;4<<L9!.*CC#,C($,!,*!)5/&#.!)%+,#.#)%,#*$!#9!.&(%+&6!9,%,(7!#$!#,9![6&%?9=!,B(!D*5+,B!*D!#,9!.*+(!

>%&5(9!#9!S9((J#$E!%$7!95))*+,#$E!/+*%72!#$D*+C(7!)%+,#.#)%,#*$!+(D&(.,#$E!,B(!D5$.,#*$%&2!

E(*E+%)B#.2!%$7!.5&,5+%&!7#>(+9#,6!*D!,B(!:$,(+$(,!%,!%&&!&(>(&9!*D!)*&#.6!7(>(&*)C($,!%$7!7(.#9#*$!

C%J#$EGT\k!4+,#.&(!:::!+(H5#+(9!:;4<<!,*!)+*>#7(!$*,#.(!%$7!%&&*?!D*+!)5/&#.!.*CC($,!*$!%$6!

)*&#.#(9!5$7(+![*%+7!.*$9#7(+%,#*$!S,B%,!95/9,%$,#%&&6!%DD(.,!,B(!*)(+%,#*$!*D!,B(!:$,(+$(,!*+!

,B#+7!)%+,#(92!#$.&57#$E!,B(!#C)*9#,#*$!*D!%$6!D((9!*+!.B%+E(9GT_1!8B(9(!/%9#.!.*CC#,C($,9!%+(!

#C)&(C($,(7!%$7!D5+,B(+!9)(.#D#(7!#$!:;4<<L9!4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!"+%C(?*+J!m!

]+#$.#)&(9_3!%$7!R*.5C($,!]5/&#.%,#*$!-)(+%,#*$%&!]*&#.6G_0!!!

:$!,B(!4*;2!:;4<<!B%9!.*CC#,,(7!,*!SC%#$,%#$!%$7!#C)+*>(!+*/59,!C(.B%$#9C9!D*+!)5/&#.!#$)5,!G!

G!G!,*!($95+(!,B%,!,B(!*5,.*C(9!*D!#,9!7(.#9#*$IC%J#$E!)+*.(99!?#&&!+(D&(.,!,B(!)5/&#.!#$,(+(9,!%$7!

/(!%..*5$,%/&(!,*!%&&!9,%J(B*&7(+9GT_\!:$!+(.($,!6(%+92!:;4<<!B%9!(C/%+J(7!*$!%!$5C/(+!*D!

)+*Y(.,9!%$7!#$#,#%,#>(9!%#C(7!%,!#C)+*>#$E!+(&(>%$,!*))*+,5$#,#(9!%$7!C(.B%$#9C9G!8B(!

D*&&*?#$E!%.,#*$92!%C*$E!*,B(+92!%+(!$*,(?*+,B6=!

• :;4<<L9!S<(?![6&%?92T!%))+*>(7!*$!R(.(C/(+!3`2!01102!#$,+*75.(7!%!9,%DD!)*9#,#*$!

+(9)*$9#/&(!D*+!S.**+7#$%,#$E!,B(!>%+#*59!%9)(.,9!*D!)5/&#.!)%+,#.#)%,#*$!#$!:;4<<2!

#$.&57#$E!,B(!?(/9#,(!%$7!>%+#*59!*,B(+!C(%$9!*D!.*CC5$#.%,#$E!?#,B!%$7!+(.(#>#$E!

#$)5,!D+*C!,B(!E($(+%&!.*CC5$#,6!*D!:$,(+$(,!59(+9GT__!

• 8B(![*%+7!]5/&#.!]%+,#.#)%,#*$!;*CC#,,((2!.+(%,(7!#$!<*>(C/(+!011l2!($9B+#$(9!

:;4<<L9!.*CC#,C($,!,*!(DD(.,#>(!)5/&#.!#$)5,!%,!,B(![*%+7!&(>(&G!:$!0131!#,!.*$,+#/5,(7!

,*!,B(!7(>(&*)C($,!*D!%!C*+(!9,%$7%+7#F(7!%))+*%.B!,*!+(C*,(!)%+,#.#)%,#*$!#$!,B(!

:;4<<!C((,#$E!#$!<%#+*/#_`!%$7!B(&7!,?*!*$&#$(!#$D*+C%,#*$!9(99#*$9!*$!:;4<<L9!)&%$9!

D*+!)5/&#.!)%+,#.#)%,#*$G!8B(!.*CC#,,((L9!$(U,!E*%&9!%&*$E!9#C#&%+!&#$(9!%+(!*5,&#$(7!#$!#,9!

)&%$!D*+!0131o0133G_a!

• 4$*,B(+!*$E*#$E!)+*.(99!#$.&57(9!,B(!?*+J!*D!,B(!]*&#.6!R(>(&*)C($,!]+*.(99!X*+J!

8(%C!N]R]IX8O2!#$#,#%,(7!#$!011l!%9!)%+,!*D!,B(!^<Q-!:C)+*>(C($,9!)+*.(99G!8B(!

,(%CL9!:$#,#%&!'()*+,2!)5/&#9B(7!#$!e%6!01312!.*$,%#$9!)+*)*9%&9!+(E%+7#$E!*)(+%,#$E!

)+#$.#)&(92!+5&(9!%$7!)+*.(75+(9!D*+!%!$(?!)*&#.6!7(>(&*)C($,!)+*.(99G!8B(!%$,#.#)%,(7!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\1A!

$(U,!9,()!D*+!,B(!]R]IX8!?#&&!D*.59!*$!%$!#C)&(C($,%,#*$!%$7!,+%$9#,#*$!)&%$!D*+!,B(#+!

+(.*CC($7%,#*$9G!

• 4&9*!?#,B#$!,B(!^<Q-2!,B(!;*CC5$#.%,#*$!%$7!;**+7#$%,#*$!8(%C!N;;8OZ.B%+,(+(7!#$!

e%+.B!011kZ#9!,%9J(7!?#,B!#C)+*>#$E!,B(!^<Q-L9!?(/9#,(!%$7!#,9!%/#&#,6!,*!9*&#.#,!

C(%$#$ED5&!)5/&#.!#$)5,2!%C*$E!*,B(+!,B#$E9G_h!:$!b5$(!01312!,B(!^<Q-!;*5$.#&!%))+*>(7!

,B(!;;8L9!D#$%&!+()*+,!%$7!7#+(.,(7!^<Q-!9,%DD!,*!/(E#$!#C)&(C($,#$E!#,9!

+(.*CC($7%,#*$9G_l!

R(9)#,(!,B(9(!C%+J(7!%$7!E($(+%&&6!%.J$*?&(7E(7!)+*.(99!%7>%$.(92!B*?(>(+2!9,%J(B*&7(+9!%$7!

9.B*&%+9!%&#J(!95EE(9,!,B%,!,B(!)+%.,#.%&!#C)%.,!*D!)5/&#.!)%+,#.#)%,#*$!*$!%.,5%&![*%+7!7(.#9#*$9!

+(C%#$9!&#C#,(7G!XB#&(!:;4<<!E(,9!B#EB!C%+J9!+(E%+7#$E!,B(!*>(+%&&!,+%Y(.,*+6!*D!#,9!)5/&#.!

)%+,#.#)%,#*$!)+*.(99(92!#$.+(%9(7!>#9#/#&#,6!%$7!,+%.(%/#&#,6!*D!%$!#$7#>#75%&!#$)5,!D+*C!S($7!,*!

($7T!ND+*C!#$#,#%&!#$)5,!,*!+(&(>%$,![*%+7!7(.#9#*$!*+!:;4<<!%.,#>#,6O!C%6!B(&)!,*!.*$D+*$,!

)(+>%9#>(!)(+.(),#*$9!*D!$*,!%.,5%&&6!S/(#$E!B(%+7GT!W%+&6!($E%E(C($,!?#,B!+(&(>%$,!

.*$9,#,5($.#(9!%$7!.&(%+(+!,#C(&#$(9!D*+!#$)5,9!C%6!%&9*!D%.#&#,%,(!,B#9!)+*.(99G!!

;*$,#$5(7!(U)(+#C($,%,#*$!?#,B!$(?!C(,B*79!%$7!.B%$$(&9!D*+!9*&#.#,#$E2!95CC%+#F#$E!%$7!

+(D&(.,#$E!)5/&#.!#$)5,2!.%$!%&9*!)+(9($,!$(?!*))*+,5$#,#(9!D*+!/+*%7(+!%$7!C*+(!(DD#.#($,!)5/&#.!

)%+,#.#)%,#*$!)+*.(99(9G!:;4<<q9!59(!*D!%!95+>(6!,**&!%9!)%+,!*D!#,9!.*$95&,%,#*$!)+*.(99!D*+!,B(!

7(>(&*)C($,!*D!#,9!b5&6!0131ob5$(!013\!Q,+%,(E#.!]&%$!#9!%!)%+,#.5&%+&6!9%&#($,!(U%C)&(2!%9!#9!,B(!

,+#%&!%))+*%.B!,*!#$)5,9!#$,*!,B(!R+%D,!4))&#.%$,!^5#7(/**JG_k!WC(+E#$E!C*7(&9!D+*C!*,B(+!

*+E%$#F%,#*$92!95.B!%9!,B(!WP!'5&(C%J#$E!%$7!X#J#C(7#%!-)($!Q,+%,(E#.!]&%$$#$E2!C%6!%&9*!

)+*>#7(!59(D5&!%$%&*E9!,*!7+%?!5)*$G`1!-)($!#$$*>%,#*$!&#,(+%,5+(!%$7!)+#$.#)&(9!%&9*!)+*>#7(!

59(D5&!D+%C(?*+J9M!?B#&(!,B(+(!%+(!/*,B!/($(D#,9!%$7!,+%7(I*DD9!%99*.#%,(7!?#,B!)5/&#.!

)%+,#.#)%,#*$2!(DD(.,#>(!)%+,#.#)%,#*$!)+%.,#.(9!.%$!.*$D(+!&(E#,#C%.6!*$!%$7!95))*+,!D*+!7(.#9#*$I

C%J#$E!)+*.(99(9!%$7!+(95&,92!#D!)%+,#.#)%$,9!D((&!,B(6!B%>(!/(($!D%#+&6!B(%+7G`3!!!!

e%$6!*D!*5+!J(6!D#$7#$E9!D+*C!/*,B!,B(!.%9(!9,57#(9!%$7!,B(!#$,(+>#(?9!D*.59!*$!7#+(.,!

C(.B%$#9C9!D*+!.*CC5$#,6!+()+(9($,%,#*$2!95.B!%9!#$)5,!,*!)5/&#.!.*CC($,9!%$7!)5/&#.!D*+5C9G!

K*?(>(+2!,B(9(!+(.*CC($7%,#*$9!%&9*!B%>(!+(&(>%$.(!D*+!S#$7#+(.,!+()+(9($,%,#*$TZ%$!

#$7#>#75%&L9!#$)5,!>#%!,B(!>%+#*59!95))*+,#$E!%$7!%7>#9*+6!/*7#(9Z%$7!#$!)%+,#.5&%+2!,B+*5EB!

9,%J(B*&7(+!E+*5)9!#$!,B(!^<Q-!;*5$.#&G!"#$7#$E9!+(&%,(7!,*!,B(!>#9#/#&#,6!%$7!,+%.(%/#&#,6!*D!%$!

#$7#>#75%&!#$)5,!C59,!%&9*!%))&6!,*!,B(9(!.B%$$(&9G!

4E%#$9,!,B#9!/%.J7+*)2!,B(!D*&&*?#$E!#995(9!%$%&69#9!D*.59(9!&%+E(&6!*$!)5/&#.!)%+,#.#)%,#*$!#$!

,(+C9!*D!#$7#>#75%&9!%$7!($,#,#(9!)+*>#7#$E!.*CC($,92!?#,B!%!9C%&&(+!D*.59!*$!+()+(9($,%,#*$!/62!

*+!7#+(.,!#$>*&>(C($,!#$2!>%+#*59!95))*+,#$E!*+E%$#F%,#*$!%$7!%7>#9*+6!.*CC#,,((!%.,#>#,#(9G!8B(!

[(+JC%$!,(%CL9!%$%&69#9!.($,(+9!*$!,B(!)+#C%+6!9,()9!,B%,!.B%$$(&!%$!#$7#>#75%&L9!.*$,+#/5,#*$=!

3O!(&#.#,#$E!#$)5,M!0O!%EE+(E%,#$E!%$7!+(9)*$7#$E!,*!#,M!%$7!\O!#$.*+)*+%,#$E!#,!#$,*![*%+7!

7(.#9#*$9G!:$!,B(!D#$%&!+(.*CC($7%,#*$2!?(!D*.59!*$!(%+&6!($E%E(C($,!?#,B!>%+#*59!

.*$9,#,5($.#(9!>#%!.+*99I.*CC5$#,6!7#%&*E5(G!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\3A!

D"#/22@)N+:)09=90#W'2)%>-,9&.2#-.A#E)0&**).A-,9&.2#

T=V!9+*#*'*&@!?%)+*#!3&1%'!

c(d!300%20!

:995(9!+(&%,(7!,*!,B(!>*&5C(2!9,+5.,5+(2!%$7!,#C#$E!*D!:;4<<L9!D*+5C9!D*+!)5/&#.!#$)5,!.%$!/(!%!

/%++#(+!,*!(DD(.,#>(!%$7!C(%$#$ED5&!)%+,#.#)%,#*$G!V%.J!*D!.*$9#9,($.6!+(E%+7#$E!,B(!%..(99#/#&#,6!

N#$!/*,B!&%$E5%E(!%$7!.&%+#,6O!%$7!9,+5.,5+(!N(%9(!*D!$%>#E%,#*$O!*D!)%+,#.#)%,#*$!C(.B%$#9C9!

.%$!%&9*!)+(>($,!)5/&#.!#$)5,G!!

c)d!L)02/7('*$&0!

49!$*,(7!%/*>(2!:;4<<!B%9!C%7(!%!$5C/(+!*D!#C)+*>(C($,9!#$!,B(!*))*+,5$#,#(9!#,!*DD(+9!D*+!

)5/&#.!#$)5,G!:$,(+>#(?((9!#$7#.%,(7!,B%,!,B(!$(?!E8VR!)+*.(99!B%9!/(($!9#E$#D#.%$,&6!C*+(!

.*$95&,%,#>(!,B%$!)+(>#*59!:;4<<!)*&#.6!7(.#9#*$9G!:;4<<!B%9!%&9*!/(E5$!*DD(+#$E!7#9,%$.(!

&(%+$#$E!+(E%+7#$E!J(6!:;4<<!)*&#.6!#$#,#%,#>(9M!#,9!D(&&*?9!)+*E+%C!#9!%!$*,(7!*5,+(%.B!)+#*+#,6!

*D!,B(!;W-G`0!;*$9#7(+%/&(!)+*E+(99!B%9!/(($!C%7(!,*!#C)+*>(!+(C*,(!)%+,#.#)%,#*$!*),#*$9!D*+!

/*,B!)5/&#.!D*+5C9!%$7!*,B(+!C((,#$E9!>#%!.B%,!+**C9!%$7!&#>(!%57#*!D((79G`\!! !

R(9)#,(!,B(9(!%7>%$.(92!#$,(+>#(?((9!(U)+(99(7!.*$.(+$9!,B%,!:;4<<L9!)5/&#.!C((,#$E9!%+(!&(99!

#$.&59#>(!,B%$!,B(6!9B*5&7!/(Z&*.%,#*$9!%+(!%$$*5$.(7!,**!&%,(!,*!%&&*?!%,,($7((9!%$7!

*+E%$#F(+9!,*!)&%$!%B(%72!%$7!)%+,#.#)%$,9!*)(+%,(!#$!S9#&*9T!?#,B*5,!95DD#.#($,!.+*99I.*CC5$#,6!

7#9.599#*$G!:$,(+>#(?((9!%&9*!(U)+(99(7!.*$.(+$9!,B%,!:;4<<!7*(9!$*,!%&&*?!D*+!S.%95%&!

#$>*&>(C($,T=!,B*9(!?B*!C%6!/(!#$,(+(9,(7!#$!*$(!%9)(.,!*D!:;4<<!/5,!%+(!5$%/&(!,*!.*CC#,!

95/9,%$,#%&!%C*5$,9!*D!,#C(!,*!,B(!)+*.(99!C%6!/(!,**!*>(+?B(&C(7!/6!,B(!.*C)&(U#,6!*D!

:;4<<L9!)*&#.6!7(.#9#*$9!%$7!)5/&#.!)%+,#.#)%,#*$!)+*.(99(9!,*!E(,!#$>*&>(7G!:$!+(D&(.,#$E!*$!B#9!

,(+C!%9!:;4<<L9!^($(+%&!e%$%E(+!*D!]5/&#.!]%+,#.#)%,#*$2!d#(+($!e.;%+,B6!$*,(7!*$!B#9!/&*E!,B%,!

B(!?#9B(7!B(!B%7!+(.*CC($7(7!,B%,!:;4<<!7(>(&*)!S%!+%$E(!*D!9#C)&(+!#$)5,!C(.B%$#9C9Z

95.B!%9!)*&&9Z,B%,!%+(!$*,!+(&#%$,!*$!)(*)&(!+(%7#$E!?B*&(!+()*+,9!%$7!+(9)*$7#$E!,*!9)(.#D#.!

?*+7#$ET!#$!*+7(+!,*!($.*5+%E(!#$.+(%9(7!)5/&#.!)%+,#.#)%,#*$G`_!!

c#d!R*0#%00*$&!

477#,#*$%&!#C)+*>(C($,9!#$!)5/&#.!)%+,#.#)%,#*$!)+*.(99(9!C59,!D*.59!*$!&*?(+#$E!,B(!/%++#(+9!

D*+!.*$9,+5.,#>(!.*$,+#/5,#*$9!,*!:;4<<G!;*$.(+$9!+(E%+7#$E!,#C#$E!*D!.*CC($,!D*+5C92!,B(!

$5C/(+!*D!95/9,%$,#>(!#995(9!,B%,!%+(!)*9,(7!9#C5&,%$(*59&62!%$7!B*?!?#7(&6!,B(9(!D*+5C9!%+(!

)5/&#.#F(7!%C*$E!7#>(+9(!.*CC5$#,6!C(C/(+9!C%6!/(!%77+(99(7!/6!(9,%/&#9B#$E!9,%$7%+79!D*+!

,#C#$E2!9,+5.,5+(2!%$7!*5,+(%.BG!8B(9(!$((7!$*,!/(!(UB%59,#>(G!'%,B(+2!,B(6!?*5&7!)+(9($,!9*C(!

9($9(!*D!%!.*$9#9,($,!/%9(&#$(!N*>(+%+.B#$E!,#C(D+%C(!D*+!,B(!)+*.(99M!.B%$$(&9!*D!7#9,+#/5,#*$M!

)+*,*.*&9!D*+!.*CC($,!95CC%+#F%,#*$M!%>%#&%/#&#,6!*D!,+%$9&%,#*$9O!%$7!9*C(!C($5!*D!*),#*$9!

N(GEG2!)*99#/&(!,**&92!)(+B%)9!,%#&*+(7!,*!,B(!,6)(!%$7!5+E($.6!*D!,B(!7(.#9#*$OG!8B(!.*$7#,#*$9!*+!

7#DD(+($,!.%,(E*+#(9!*D!)*&#.6!7(.#9#*$9!,B%,!C#EB,!?%++%$,!)5/&#.!#$)5,!C#EB,!%&9*!/(!

7#DD(+($,#%,(7G``!

XB#&(!:;4<<!9,%DD!$*,(7!,B%,!,B(6!%+(!#$>(9,#E%,#$E!#$$*>%,#>(!$(?!,**&9!D*+!)5/&#.!)%+,#.#)%,#*$2!

#$.&57#$E!>%+#*59!9*.#%&!C(7#%!%$7!95+>(6!7*.5C($,92!,*!7%,(!,B(6!B%>(!$*,!/(($!?#7(&6!,(9,(7G!

e5&,#)&(!#$,(+>#(?((9!.*CC($,(7!*$!,B(!)*,($,#%&!*D!,B+(%7(7!9,+%#$9!*D!7#%&*E5(2!?B#.B!?*5&7!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\0A!

%&&*?!.*$>(+9%,#*$9!#$!,B(!.*CC($,!D*+5C9!,*!/(!(%9#&6!,+%.J(7!%$7!*/9(+>(7!/6!)%+,#.#)%$,9G!

-$(!)*99#/&(!$(?!C(.B%$#9C!C#EB,!/(!%&&*?#$E!.*CC5$#,6!C(C/(+9!,*!%77!,B+(%7(7!

.*CC($,9!7#+(.,&6!,*!9)(.#D#.!9(.,#*$9!*D!%!7*.5C($,!*+!)+*)*9%&G!e5&,#I+*5$7!.*CC($,9!

)(+#*792!?B(+(!.*CC($,%,*+9!%+(!(U)&#.#,&6!%9J(7!,*!.*CC($,!*$!)+#*+!.*CC($,92!?*5&7!%&9*!

($.*5+%E(!C(C/(+9!*D!,B(!)5/&#.!,*!($E%E(!?#,B!(%.B!*,B(+9L!%+E5C($,9!%$7!)*9#,#*$9G!

c-d!62#$<<2&-('*$&0!

• W9,%/&#9B!%$7!*/9(+>(!/%9(&#$(!9,%$7%+79!D*+!,B(!9,+5.,5+(!%$7!,#C#$E!*D!)5/&#.!

.*CC($,!)(+#*79G!R#DD(+($,#%,(!/(,?(($!,B(!)5/&#.!#$)5,!+(H5#+(C($,9!D*+!7#DD(+($,!

,6)(9!*D!:;4<<!%.,#>#,#(9!%$7!7(.#9#*$9!N(GEG2!+(H5(9,9!D*+!#$D*+C%,#*$2!)*&#.6IC%J#$E!

)+*)*9%&92!7+%D,!7*.5C($,9O!%$7!.+(%,(!9,%$7%+79!%..*+7#$E&6G!!

• W$95+(!,B%,!,B(+(!#9!%7(H5%,(!.**+7#$%,#*$!/6!:;4<<!9,%DD!%$7!.*$9,#,5($,!/*7#(9!*D!,B(!

7#DD(+($,!.*CC($,!)(+#*79!,*!/(,,(+!%77+(99!,B(!>*&5C(!%$7!,#C#$E!*D!)5/&#.!.*CC($,!

)(+#*79G!!

• Q*&#.#,!)5/&#.!#$)5,!%$7!9,+5.,5+(!.*CC($,!)(+#*79!?#,B!,**&9!,B%,!/(,,(+!D*9,(+!7#%&*E5(!

%C*$E!9,%J(B*&7(+9!%$7!?#,B!,B(!:;4<<!9,%DDM!(U)&*+(2!(>%&5%,(!%$7!#C)&(C($,!95.B!

C(.B%$#9C9!#$!*+7(+!,*!7(>(&*)!.*$>(+9%,#*$9!/(,?(($!#$7#>#75%&92!,B(#+!

.*$9,#,5($.#(92!,B(!9,%DD2!%$7!5&,#C%,(&6!,B(![*%+7G!

• ;*$,#$5(!,*!#C)+*>(!*))*+,5$#,#(9!,*!)%+,#.#)%,(!#$!:;4<<!C((,#$E9!/6!%$$*5$.#$E!,B(!

9)(.#D#.!&*.%,#*$9!*D!,B(9(!C((,#$E!D5+,B(+!#$!%7>%$.(G!

• ;*$,#$5(!,*!#C)+*>(!,B(!H5%&#,6!%$7!,#C(&6!)5/&#.%,#*$!*D!,+%$9&%,#*$9!*D!+(&(>%$,!

C%,(+#%&9!%$7!.*CC($,9G!WU)&*+(!C(,B*79!*D!($E%E#$E!9,%J(B*&7(+9!%$7!>*&5$,((+9!#$!

,+%$9&%,#*$G!

!

T=T!"@@/2@('*&@!(&-!6201$&-*&@!'$!?%)+*#!3&1%'!

c(d!300%20!

:;4<<!9,%DD!C(C/(+9!%+(!,%9J(7!?#,B!#$,(+)+(,#$E2!)+*.(99#$E!%$7!*+E%$#F#$E!.*CC($,92!/5,!

,B(+(!%))(%+9!,*!/(!$*!.*$9#9,($,!)+%.,#.(2!C(,B*7*&*E62!*+!,#C(,%/&(!D*+!,B#9!)+*.(99G!Q,%$7%+79!

,B%,!7*!(U#9,!%+(!$*,!(>#7($,!,*!(U,(+$%&!)%+,#.#)%$,9G!"((7/%.J!*$!)5/&#.!)%+,#.#)%,#*$!#9!?(%JM!#,!

#9!7#DD#.5&,2!#D!$*,!#C)*99#/&(2!D*+!.*$,+#/5,*+9!,*!J$*?!B*?!%$7!?B($!.*CC($,9!B%>(!/(($!

%EE+(E%,(72!95CC%+#F(7!%$7!#$.*+)*+%,(7!#$,*!7(.#9#*$9G!

c)d!L)02/7('*$&0!

8B(!95CC%+#F%,#*$!%$7!%$%&69#9!*D!.*CC5$#,6!#$)5,9!>%+6!%.+*99!7#DD(+($,!7(.#9#*$9!%$7!

D*+5C9G!e5&,#)&(!.B%&&($E(9!(U#9,!+(E%+7#$E!,B(!S+#EB,!)+*.(99T!D*+!%..5+%,(&6!%$%&6F#$E!)5/&#.!

.*CC($,9G!"#+9,2!#,!#9!7#DD#.5&,!,*!E%5E(!)5/&#.!9($,#C($,!/%9(7!*$!)5/&#.!.*CC($,9G!8B#9!#9!

.*C)&#.%,(7!/6!&(,,(+I?+#,#$E!.%C)%#E$9!*+!)%+,#.5&%+&6!F(%&*59!.*$,+#/5,*+9G!:$7#>#75%&!

.*CC($,9!C%6!/(!C*+(!59(D5&!*+!#C)&(C($,%/&(!,B%$!.*CC*$!>#(?)*#$,9G!Q(.*$72!,B(!>*&5C(2!

&($E,B!%$7!H5%&#,6!*D!)5/&#.!.*CC($,9!>%+6!?#&7&6G!"5+,B(+C*+(2!9*C(!.*CC($,9!%+(!95/C#,,(7!

,*!,B(!#$.*++(.,!D*+5CM!.*CC($,9!,B%,!?*5&7!/(,,(+!95#,!,*)#.I9)(.#D#.!D*+5C9!ND*+!(U%C)&(2!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\\A!

9,+#$E!.*$,($,#*$!)+*.(75+(9!#$!,B(!$(?!E8VR!)+*E+%CO!%+(!95/C#,,(7!,*!E($(+%&!D*+5C9!ND*+!

(U%C)&(2!,B(!.*CC($,!D*+5C!D*+!,B(!($,#+(!R+%D,!4))&#.%$,!^5#7(/**JOG!! !

XB#&(!%.J$*?&(7E#$E!,B(!7#DD#.5&,6!*D!%..5+%,(&6!%$%&6F#$E!,B(!+%$E(!*D!)5/&#.!#$)5,92!

#$,(+>#(?((9!%$7!95/C#99#*$9!,*!,B(!48'8!(U)+(99(7!.*$.(+$9!,B%,!C%$6!.5++($,!95CC%+#(9!

*C#,!.(+,%#$!.*CC($,92!%$7!,B%,!.*CC($,9!%+(!5$D%#+&6!?(#EB,(7!ND*+!(U%C)&(2!%!D*+C!&(,,(+!

9#E$(7!/6!9(>(+%&!,+%7(C%+J!*+E%$#F%,#*$9!C%6!.*5$,!%9!C5&,#)&(!#$7#>#75%&!.*CC($,92!?B#&(!%!

D*+C!&(,,(+!9#E$(7!/6!C5&,#)&(!#$7#>#75%&9!C%6!*$&6!.*5$,!%9!%!9#$E&(!.*CC($,OG!Q*C(!

#$,(+>#(?((9!/(&#(>(!%$%&69(9!*D!)5/&#.!.*CC($,9!?(+(!*>(+9#C)&#D#(7G!! !

R(9)#,(!,B(9(!7#DD#.5&,#(92!9(>(+%&!*D!,B*9(!#$,(+>#(?(7!)*#$,(7!,*!,B(!C%+J(7!#C)+*>(C($,9!#$!

#$.*+)*+%,#$E!)5/&#.!#$)5,!%$7!.*CC5$#.%,#$E!:;4<<L9!+(9)*$9(!/%.J!,*!,B(!.*CC5$#,6!#$!,B(!

C*+(!+(.($,!+*5$79!*D!+(>#9#*$9!,*!,B(!$(?!E8VR!R+%D,!4))&#.%$,!^5#7(/**J!NR4^OG!!

c#d!R*0#%00*$&!

4&,B*5EB!,B(+(!.%$!/(!$*!(U%.,!9.#($.(!D*+!,B(!95CC%+#F%,#*$!*D!)5/&#.!.*CC($,92!7(>(&*)#$E!

%$7!.*CC5$#.%,#$E!/%9(&#$(!9,%$7%+79!D*+!,B(!)+*.(99!.%$!B(&)!9,+($E,B($!,B(!&(E#,#C%.6!*D!,B(!

D#$%&!%$%&69#9G!^5#7(&#$(92!C*+(!7(D#$(7!,(C)&%,(92!%$7!(U)&#.#,!.B%$$(&9!D*+!)5/&#.!#$)5,!.%$!B(&)!

.*CC5$#,6!C(C/(+9!,*!/(!.&(%+!*$!,B(!D&*?!*D!,B(#+!.*$,+#/5,#*$9G!

:;4<<L9!)+%.,#.(!*D!)+*>#7#$E!%!95CC%+6p%$%&69#9!%&*$E!?#,B!%!D5&&!%+.B#>(!*D!)5/&#.!.*CC($,9!

#9!%$!#C)*+,%$,!C(%$9!*D!9B*?#$E!,B%,!.*CC($,9!B%>(!/(($!+(.(#>(7!%$7!.*$9#7(+(7G!K*?(>(+2!

*))*+,5$#,#(9!,*!,+%.J!*$(L9!.*CC($,9!%&*$E!,B(!&#D(.6.&(!*D!%!7(.#9#*$IC%J#$E!)+*.(99!.*5&7!/(!

#C)+*>(7G!W$E%E#$E!,B(!S.+*?7TZ?#,B!?(&&!7(D#$(7!+5&(9!D*+!)%+,#.#)%,#*$!#$!*+7(+!,*!)+(>($,!

%/59(Z,*!B(&)!,*!.%,(E*+#F(2!D#&,(+2!#$,(+)+(,!%$7!%EE+(E%,(!.*CC($,92!)*#$,!,*!+(75$7%$.#(92!

%$7!E5#7(!)%+,#.#)%$,9!,*!+(9*5+.(9!*+!%$9?(+9!C%6!(%9(!,B(!/5+7($!*$!:;4<<!9,%DD!%$7!($B%$.(!

,B(!)(+.(),#*$!,B%,!)5/&#.!#$)5,9!%+(!/(#$E!.*$9#7(+(7G`a!!!

8B(!59(!*D!$(?!)+*.(99(9!,*!/+#$E!)5/&#.!#$)5,!,*!/(%+!*$!J(6!)*&#.6!7(.#9#*$9!#9!%$!*))*+,5$#,6!

,*!%7>%$.(!,B(!(DD#.%.6!*D!)5/&#.!)%+,#.#)%,#*$G!"*+!(U%C)&(2!#$!,B(!.*$,(U,!*D!,B(!$(?!E8VR!

)+*E+%C2!%!$(?!)5/&#.!.*CC($,!%$%&69#9!C*7(&!?%9!,+#%&(7!#$!?B#.B!95CC%+6p%$%&69#9!

7*.5C($,9!%+(!9,+5.,5+(7!/6!.%,(E*+#(9!+(&%,(7!,*!,B(!7#DD(+($,!)+*)*9%&92!#$!*+7(+!,*!7(>(&*)!

%C($7C($,9!,*!,B(!R4^G!Q(.,#*$9!*D!,B(!R4^!,B%,!B%>(!/(($!.B%$E(7!#$!+(9)*$9(!,*!.*CC($,9!

%+(!$*,(7!#$!,B(!D**,$*,(9G!Q#C#&%+!*),#*$9!.*5&7!/(!,%#&*+(7!%..*+7#$E!,B(!)%+,#.5&%+!*/Y(.,#>(9!

*D!,B(!)*&#.6!7(>(&*)C($,!)+*.(99!#$!H5(9,#*$G!!

c-d!62#$<<2&-('*$&0!

• R(>(&*)!%$7!.*CC5$#.%,(!/%9(&#$(!)+*.(75+(9!%$7!E5#7(&#$(9!D*+!95CC%+#F#$E!%$7!

%$%&6F#$E!)5/&#.!.*CC($,9G!;*$,#$5(!,*!)+*>#7(!95))*+,!%$7!,+%#$#$E!D*+!9,%DD!#$!,B(#+!

59(G!

• ;*$,#$5(!,*!(U)(+#C($,!?#,B!7#DD(+($,!)5/&#.!#$)5,!+(9)*$9(!C(.B%$#9C9M!(U)&*+(2!

(>%&5%,(2!%$7!(9,%/&#9B!C(.B%$#9C9!,*!#C)+*>(!,B(!%/#&#,6!*D!9,%J(B*&7(+9!,*!,+%.J!,B(!

&#D(I.6.&(!*D!,B(#+!#$)5,!#$,*!:;4<<!)*&#.6IC%J#$E!%$7!7(.#9#*$IC%J#$E!)+*.(99(9G!Q5.B!

(DD*+,9!9B*5&7!/(!5$7(+,%J($!?#,B!.&(%+!E*%&9!#$!C#$72!,*?%+79!($B%$.#$E!,B(!(DD#.#($.6!

*D!(U#9,#$E!)+*.(99(92!*+!%77+(99#$E!J(6!E%)9!*+!#C)+*>(C($,92!5$7(+!?(&&I7(D#$(7!%$7!

?(&&I.*CC5$#.%,(7!.*$7#,#*$9G!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\_A!

• WU)&*+(!*))*+,5$#,#(9!%$7!,**&9!,*!($E%E(!.*CC5$#,6!C(C/(+9!#$!,B(!95CC%+#F%,#*$!

%$7!%$%&69#9!*D!.*CC($,9G!

 

T=\!3&#$/1$/('*&@!?%)+*#!3&1%'!*&'$!34"55!-2#*0*$&0!!!

c(d!300%20!

R(9)#,(!,B(!C5&,#)&(!*))*+,5$#,#(9!D*+!)5/&#.!#$)5,!+(E%+7#$E!)*&#.6!7(.#9#*$92!.*CC5$#,6!

C(C/(+9!B%>(!(U)+(99(7!.*$.(+$9!,B%,!#,!#9!7#DD#.5&,!D*+!,B(C!,*!J$*?!B*?!%$7!?B($!,B(#+!

.*CC($,9!B%>(!/(($!#$.*+)*+%,(7!%$7!+(D&(.,(7!#$![*%+7!7(.#9#*$9G!477#,#*$%&!#995(9!+(&%,(7!,*!

,B(!,+%$9)%+($.6!*D![*%+7!7(.#9#*$!C%J#$E!%+(!*5,&#$(7!#$!Q(.,#*$!:i!;G0G\G!

c)d!L)02/7('*$&0!

8B(!48'8!+(.(#>(7!%!&%+E(!$5C/(+!*D!.*CC($,9!.*$.(+$#$E!,B(!7(.#9#*$!C%J#$E!*D!,B(![*%+7M!

C*9,!(U)+(99(7!,B(!*)#$#*$!,B%,!,B(!S[*%+7L9!7(.#9#*$9!9B*5&7!/(!/(,,(+!Y59,#D#(7!%$7!(U)&%#$(7!

,*!,B(!.*CC5$#,6GT`h!!:$,(+>#(?((9!(U)+(99(7!.*$.(+$9!,B%,![*%+7!7(.#9#*$9!,B%,!9((C(7!,*!

.*$,+%7#.,!)5/&#.!.*CC($,9!?(+(!$*,!95DD#.#($,&6!(U)&%#$(7G!-$(!(U%C)&(!C($,#*$(7!?%9!,B(!
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E&*/(G!8B(![*%+7!)&%69!%!.($,+%&!+*&(!#$!/*,BG!8B#9!(U,($79!,*!,B(!.*C)*9#,#*$!*D!,B(![*%+72!,B(!

+(&%,#*$9B#)!*D!,B(![*%+7!?#,B!,B(!9,%DD!%$7!,B(!#$,(+%.,#*$!?#,B!.*$9,#,5($,!/*7#(92!D*+!(U%C)&(!

,B(!^4;G!:,!%&9*!(U,($79!,*!%&,(+$%,#>(9!C*7(&9!D*+!#$7()($7($,!+(>#(?!*D!:;4<<!7(.#9#*$9G!!

;*+)*+%,(!E*>(+$%$.(!#$.&57(9!$*,!*$&6!9,+5.,5+(2!+5&(9!%$7!)+*.(75+(9!/5,!%&9*!,B(!.5&,5+%&!

>%&5(9!%$7!$*+C9!*D!,B(!*+E%$#F%,#*$!%$7!,B(!C%$$(+!#$!?B#.B!,B(6!%+(!(U)+(99(7!#$!7%6I,*I7%6!

%.,#>#,#(9!%$7!#$,(+%.,#*$9!?#,B!9,%J(B*&7(+9G![*,B!%9)(.,9!)&%6!%!.*C)&(C($,%+6!%$7!(99($,#%&!

+*&(!#$!,B(!,+%$9)%+($.62!%..*5$,%/#&#,6!%$7!(DD(.,#>($(99!*D!,B(!*+E%$#F%,#*$G!!

:;4<<!9B*5&7!.*$,#$5(!,*!/(!%!&(%7(+!#$!%))&6#$E!,+%$9)%+($.6!%$7!)5/&#.!)%+,#.#)%,#*$!,*!

#C)+*>(!E*>(+$%$.(G!8B(!:$,(+$(,!%$7!*,B(+!7#E#,%&!C(%$9!*D!#$,(+%.,#*$!%$7!#$D*+C%,#*$!

9B%+#$E!%+(!.+(%,#$E!$(?!*))*+,5$#,#(9!,*!#C)+*>(!*$!*&7(+!C*7(&92!/5,!C5.B!*D!,B#9!,(++%#$!#9!

5$.B%+,(7G!:;4<<!.%$!%$7!9B*5&7!/(!(U)(+#C($,#$E!?#,B!7#DD(+($,!.*$.(),#*$9!*D!,+%$9)%+($.6!

%$7!%..*5$,%/#&#,6!%$7!%99(99#$E!,B(!+(95&,9!+(E5&%+&6G!P9#$E!,B(9(!(U)(+#C($,9!,*!#C)+*>(!

:;4<<L9!*>(+%&&!)+%.,#.(!?#&&!#$>*&>(!.%+(D5&!7(9#E$2!*$E*#$E!C*$#,*+#$E2!%$7!%!?#&&#$E$(99!,*!

%..(),!,B%,!9*C(!*D!,B(!(U)(+#C($,%&!C(%95+(9!,+#(7!?#&&!/(!5$95..(99D5&G!

 

D"#/22@)N+:)09=90#W'2)%>-,9&.2#-.A#E)0&**).A-,9&.2#

T=V!E$(/-!#$<1$0*'*$&!

c(d!300%20!

:$!#$,(+>#(?9!%$7!#$!>%+#*59!)5/&#.!95/C#99#*$92!.*$.(+$9!B%>(!/(($!(U)+(99(7!+(E%+7#$E!,B(!

.*C)*9#,#*$!*D!,B(!:;4<<![*%+7G!8B(+(!%+(!,?*!J(6!%9)(.,9!+(&%,(7!,*!:;4<<L9![*%+7!

.*C)*9#,#*$=!,B(!(U)(+,#9(!%$7!9J#&&!9(,9!+()+(9($,(7!*$!,B(![*%+7!%$7!%7(H5%,(!+()+(9($,%,#*$!

*D!,B(!>%+#*59!9,%J(B*&7(+92!#$.&57#$E!+()+(9($,%,#*$!*D!7#DD(+($,!E(*E+%)B#.!+(E#*$9!%$7!

.*CC(+.#%&!%$7!$*$I.*CC(+.#%&!#$,(+(9,9G!

c)d!L)02/7('*$&0!

;*$.(+$9!?(+(!(U)+(99(7!#$!#$,(+>#(?9!?B(,B(+!,B(!)+*)(+!+%$E(!*D!9J#&&9!?(+(!%7(H5%,(&6!

+()+(9($,(7!*$!,B(![*%+7G!Q5/C#99#*$9!,*!,B(!48'8!(U)+(99(7!,B(!7(9#+(!D*+!S/+*%7(+!/59#$(99!

(U)(+,#9(!%$7!E($7(+!7#>(+9#,6T!#$!,B(![*%+7G!]5/&#.!95/C#99#*$9!,*!,B(!48'8!#$7#.%,(!,B%,!9*C(!

.*CC5$#,6!C(C/(+9!D((&!,B%,!%,!&(%9,!.(+,%#$!%9)(.,9!*D!,B(![*%+7!9(&(.,#*$!)+*.(992!D*+!#$9,%$.(!

?#,B!+(E%+7!,*!9(&(.,#*$!.+#,(+#%!59(72!%+(!$*,!,+%$9)%+($,!($*5EBM!#$,(+>#(?((9!(U)+(99(7!

.*$.(+$9!,B%,!,B(!%.,#>#,#(9!%$7!7(.#9#*$9!*D!,B(!<*C#$%,#$E!;*CC#,,((!%+(!$*,!%9!(DD(.,#>(!%9!

,B(6!.*5&7!/(G!!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\lA!

:;4<<L9![6&%?9!.*$,%#$!+%,B(+!7(,%#&(7!+5&(9!%/*5,!,B(!9(&(.,#*$!*D!,B(!,*,%&!3`![*%+7!C(C/(+9!

/6!,B(!<*C#$%,#$E!;*CC#,,((2!,B(!477+(99!Q5))*+,#$E!-+E%$#F%,#*$2!,B(!;*5$,+6I;*7(!<%C(9!

Q5))*+,#$E!-+E%$#F%,#*$2!%$7!,B(!^($(+#.!<%C(9!Q5))*+,#$E!-+E%$#F%,#*$G61!"*+!(%.B!.%,(E*+6!*D!

9(%,92!,B(![6&%?9!9,#)5&%,(!%!7#>(+9(!9(,!*D![*%+7!C(C/(+9B#)!.+#,(+#%G!:C)*+,%$,&62!,B(!

<*C#$%,#$E!;*CC#,,((!S9B%&&!9((J!,*!($95+(!,B%,!,B(!:;4<<![*%+7!#9!.*C)*9(7!*D!C(C/(+9!?B*!

#$!,B(!%EE+(E%,(!7#9)&%6!7#>(+9#,6!#$!E(*E+%)B62!.5&,5+(2!9J#&&92!(U)(+#($.(2!%$7!)(+9)(.,#>(T!/6!

%))&6#$E!%!+#.B!9(,!*D!9(&(.,#*$!.+#,(+#%2!?B#.B!#$.&57(!S#$?%+7I&**J#$ET!N(GEG2!#$,(E+#,62!

#$,(&&#E($.(O!%$7!C*+(!S*5,?%+7!D%.#$ET!9(&(.,#*$!.+#,(+#%!N(GEG2!.5&,5+%&!%$7!E(*E+%)B#.!

7#>(+9#,6OG62!

[*%+7!9(&(.,#*$!)+*.(99(9!%$7!.*C)*9#,#*$!#995(92!+(9)(.,#>(&62!B%>(!/(($!95/Y(.,!,*!(U,($9#>(!

#$,(+$%&!%$7!(U,(+$%&!+(>#(?9G![*,B!,B(!<*C#$%,#$E!;*CC#,,((!%$7!,B(![*%+7!B%>(!5$7(+E*$(!

%$!#$7()($7($,!+(>#(?!/6!(U,(+$%&!(U)(+,92!?B#.B!+(95&,(7!#$!%!9(+#(9!*D!*>(+&%))#$E!

+(.*CC($7%,#*$9G!4..*+7#$E!,*!#$,(+>#(?92!9(>(+%&!*D!,B(!+(.*CC($7%,#*$9Z(9)(.#%&&6!?#,B!

+(E%+7!,*!7(D#$#,#*$!*D!9J#&&92!(U)(+#($.(2!%$7!#$7()($7($.(Z%+(!.5++($,&6!/(#$E!#C)&(C($,(7G!!

c#d!R*0#%00*$&!

 
Q#$.(!,B(!#C)&(C($,%,#*$!*D!,B(!+(.*CC($7%,#*$9!*D!)+(>#*59!#$7()($7($,!+(>#(?9!#9!9,#&&!

*$E*#$E2!#,!#9!,**!(%+&6!,*!)+*>#7(!%!D#$%&!%99(99C($,!*D!,B(!C(%95+(9!5$7(+?%6!,B%,!%+(!#$,($7(7!

,*!+(9*&>(!,B(!#995(9!#7($,#D#(7!#$!,B#9!9(.,#*$!*+!,*!7(,(+C#$(!?B(,B(+!%77#,#*$%&!+(C(7#(9!B%>(!

,*!/(!.*$9#7(+(7G!:$!%77#,#*$!,*!*,B(+!9J#&&!9(,9!/(#$E!.*$9#7(+(7!D*+!,B(![*%+72!?(!/(&#(>(!,B%,!

,B(+(!9B*5&7!/(!C*+(!(C)B%9#9!#$![*%+7!9(&(.,#*$!*$!.*+)*+%,(!E*>(+$%$.(2!.*&&(.,#>(!7(.#9#*$I

C%J#$E2!$(E*,#%,#*$2!%$7!7#9)5,(!+(9*&5,#*$!9J#&&9!,*!B(&)!,B(![*%+7!7(%&!C*+(!(DD(.,#>(&6!?#,B!

.*$D&#.,#$E!>%&5(9!%$7!#$,(+(9,9!#$!,B(!:;4<<!.*CC5$#,6G!X(!.*$.5+!?#,B!)+#*+!

+(.*CC($7%,#*$9!,B%,!95EE(9,!.*C)($9%,#$E![*%+7!C(C/(+9!%$7!+(.+5#,#$E!)+*D(99#*$%&!

7#+(.,*+9!,*!D#&&!9)(.#D#.!9J#&&!$((79G!->(+%&&2!,B(!(DD*+,9!5$7(+?%6!7(C*$9,+%,(!:;4<<L9!

.*CC#,C($,!,*!%99(99!%$7!#C)+*>(!:;4<<L9![*%+7!9(&(.,#*$!C(.B%$#9C!%9!+(H5#+(7!/6!

)%+%E+%)B!kG3N%O!*D!,B(!4*;G!

8B(!+(>#(?!*D!C%,(+#%&9!95EE(9,9!%!.5++($,!D*.59!*$![*%+7!9(&(.,#*$!#995(9!#$!*+7(+!,*!($95+(!

,B%,!,B(!:;4<<![*%+7!#9!.*C)*9(7!*D!C(C/(+9!,B%,!B%>(!,B(!%))+*)+#%,(!9J#&&9!%$7!+()+(9($,!

,B(!>%+#*59!9,%J(B*&7(+9G!K*?(>(+2!&**J#$E!%,!,B(!7(C%$7#$E!%$7!#$!9*C(!#$9,%$.(9!)*,($,#%&&6!

.*$D&#.,#$E!E*%&9!*D!:;4<<2!*$(!C#EB,!.*$9#7(+!9B#D,#$E!,B(!(C)B%9#9!*>(+!,#C(!D+*C![*%+7!

/","*0(2)!,*![*%+7!$".",2+:")0!)+*.(99(92!(9)(.#%&&6!#$!&#EB,!*D!.B%$E#$E!$((79!+(E%+7#$E!9J#&&!

9(,9!%9!:;4<<L9!(.*$*C#.!%$7!,(.B$*&*E#.%&!.*$,(U,!(>*&>(9G!"*+!9#C#&%+!)5+)*9(92!C%Y*+!

$*$)+*D#,!*+E%$#F%,#*$9!N(GEG2!,B(!P$#,(7!Q,%,(9!^#+&!Q.*5,9!%$7!,B(!4C(+#.%$!'(7!;+*99O!B%>(!

(9,%/&#9B(7![*%+7!7(>(&*)C($,!.*CC#,,((9G!4..*+7#$E!,*!#$,(+>#(?((92!:;4<<!B%9!%&+(%76!

,%J($!D#+9,!9,()9!#$,*!,B#9!7#+(.,#*$!N(GEG2!?#,B!9)(.#%&!,+%#$#$E!9(99#*$9!*$!)%+,#.5&%+!#995(9!D*+!

[*%+7!C(C/(+9!/%9(7!*$!95+>(6I/%9(7!9(&D!(>%&5%,#*$OG!!

c-d!62#$<<2&-('*$&0!

• :C)&(C($,!,B(!+(.*CC($7%,#*$9!*D!)+#*+!9,57#(9!,*!D*.59!C*+(!%,,($,#*$!*$![*%+7!

.*C)*9#,#*$!%$7!9J#&&92!#$.&57#$E!,B(!+(.*CC($7%,#*$!+(E%+7#$E!,B(!(9,%/&#9BC($,!*D!%!

C(.B%$#9C!D*+!#7($,#D6#$E!,B(!.*&&(.,#>(!9J#&&I9(,!+(H5#+(7!/6!,B(!:;4<<![*%+7!%$7!D*+!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @\kA!

.*$95&,#$E!?#,B!9,%J(B*&7(+9!*$!,B#9!#995(G!](+#*7#.%&&6!(>%&5%,(!)+*E+(99!*$!,B(9(!

#995(9G!

• ]+*>#7(!C*+(!(C)B%9#9!#$![*%+7!9(&(.,#*$!*$!.*+)*+%,(!E*>(+$%$.(2!.*&&(.,#>(!7(.#9#*$I

C%J#$E2!$(E*,#%,#*$2!%$7!7#9)5,(!+(9*&5,#*$!9J#&&9G!!

• ;*$9#7(+!+(.+5#,#$E!)+*D(99#*$%&!7#+(.,*+9!,*!D#&&!9)(.#D#.!9J#&&!$((79G!!

• :$.+(%9(!,B(!,+%$9)%+($.6!*D!,B(!?*+J!*D!,B(!<*C#$%,#$E!;*CC#,,((!%9!D%+!%9!9(&(.,#*$!

.+#,(+#%!%$7!9(&(.,#*$!C(.B%$#9C9!%+(!.*$.(+$(7M!,B(!7(&#/(+%,#*$9!*>(+!#$7#>#75%&!

.%$7#7%,(92!B*?(>(+2!9B*5&7!+(C%#$!.*$D#7($,#%&G!

• [5#&7#$E!5)*$!.5++($,!(DD*+,92!.*$9#7(+!,B(!(U)%$9#*$!*D![*%+7!9(&(.,#*$!)+*.(99(9!,*!

#$.&57(![*%+7!$".",2+:")0!%.,#>#,#(9!/6!(9,%/&#9B#$E!%![*%+7!7(>(&*)C($,!.*CC#,,((G!

 

T=T!E$(/->;'(II!/2+('*$&0H*1!

c(d!300%20!

;*$.(+$9!B%>(!/(($!(U)+(99(7!#$!9*C(!#$,(+>#(?9!%$7!#$!%!$5C/(+!*D!)5/&#.!95/C#99#*$9!,B%,!

,B(!+(&%,#*$9B#)!/(,?(($!:;4<<!9,%DD!C(C/(+9!%$7!,B(![*%+7!#9!$*,!9,+5.,5+(7!#$!%!?%6!,B%,!#9!

.*$75.#>(!,*!($95+#$E!,B%,!,B(![*%+7!(DD(.,#>(&6!#$.*+)*+%,(9!%$7!+(9)*$79!,*!,B(!D5&&!+%$E(!*D!

.*CC5$#,6!#$)5,9G!8B(+(!#9!%!?#7(9)+(%7!)(+.(),#*$!,B%,!,B(!9,%DD!)&%69!%$!*>(+&6!7*C#$%$,!+*&(!

#$!9(,,#$E!,B(!%E($7%!%$7!9B%)#$E!,B(!#$D*+C%,#*$%&!/%9#9!*D![*%+7!7(.#9#*$9G!

8B(!/+*%7!9.*)(!%$7!.*C)&(U#,6!*D!:;4<<!%.,#>#,#(9!+(95&,9!#$!%!7(C%$7#$E!?*+J&*%7!D*+!:;4<<!

[*%+7!C(C/(+92!?B#.B!#$!,5+$!+%#9(9!H5(9,#*$9!+(E%+7#$E!,B(#+!%/#&#,6!,*!7(>*,(!95DD#.#($,!,#C(!

,*!)+*%.,#>(&6!*>(+9((!,B(!%.,#>#,#(9!*D!,B(!9,%DD!%$7!E5#7(!,B(!9,+%,(E#.!7#+(.,#*$!*D!,B(!

*+E%$#F%,#*$G!!

c)d!L)02/7('*$&0!

8B(!)(+.(),#*$!,B%,!?%9!>*#.(7!+()(%,(7&6!#$!,B(!#$,(+>#(?9!?%9!,B%,!,B(!9,%DD!%+(!,%J#$E!,**!

C%$6!5$#&%,(+%&!7(.#9#*$9!%$7!%+(!#$%))+*)+#%,(&6!D#&,(+#$E!.*CC5$#,6!#$)5,2!?(%J($#$E!,B(!

/*,,*CI5)!.*$95&,%,#>(!%$7!)*&#.6IC%J#$E!)+*.(99(9G!-$(!+(.($,!(U%C)&(!)5,!D*+,B!?%9!,B(!

#$.&59#*$!#$!,B(!R4^!*D!.*$$(.,#*$9!,*!,(++*+#9,!*+E%$#F%,#*$9!%9!%!$(?!.+#,(+#*$!D*+!7($6#$E!

%))&#.%,#*$9!D*+!$(?!E8VR9M!,B#9!)+*>#9#*$!?%9!+()*+,(7!,*!/(!$*,!,B(!)+*75.,!*D!,B(!/*,,*CI5)!

)*&#.6IC%J#$E!)+*.(99!/5,!#$9(+,(7!/6!,B(!9,%DDG!:$,(+>#(?((9!%$7!)5/&#.!95/C#99#*$9!,*!,B(!

48'8!#$7#.%,(7!%!.*CC5$#,6!)(+.(),#*$!,B%,!,B(!:;4<<!9,%DD!7#9C#99(9!#995(9!*D!.*$.(+$!,*!,B(!

.*CC5$#,6!?#,B!?B#.B!,B(!9,%DD!7*(9!$*,!%E+((M!#$,(+>#(?((9!(U)+(99(7!*$E*#$E!D+59,+%,#*$!?#,B!

,B#9!)(+.(#>(7!9#,5%,#*$G!

:$!.*$,+%9,2!9*C(!#$,(+>#(?((9!.*$9#7(+!,B(!E8VR!.%9(!%$!(U%C)&(!*D!+(.($,!#C)+*>(C($,9!#$!

,B(!D&*?!*D!#$D*+C%,#*$!D+*C!,B(!.*CC5$#,6!,*!9,%DD!,*![*%+72!)%+,#.5&%+&6!?#,B!+(9)(.,!,*!B*?!

)5/&#.!.*CC($,9!*$!,B(!E8VR!)+*.(99!%+(!95CC%+#F(7!%$7!)%99(7!,*!,B(!:;4<<![*%+7!/6!9,%DD!

N(GEG2!.*CC($,9!%+(!%,,+#/5,(7!,*!9)(.#D#.!)(*)&(!%$7!&#$J9!,*!*+#E#$%&!9*5+.(9!%+(!)+*>#7(7OG!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @_1A!

;*$,#$5(7!(>*&5,#*$!*D!,B(![*%+7!;*CC#,,((!C*7(&!C%6!%&9*!)+*>#7(!.B%$$(&9!,*!#7($,#D6!%$7!

($E%E(!?#,B!*+E%$#F%,#*$%&!)+#*+#,#(92!($.*5+%E(![*%+7!#$,(+%.,#*$!?#,B!%$%&*E*59!(DD*+,9!

*..5++#$E!%,!/*,B!,B(!.*CC5$#,6!%$7!9,%DD!&(>(&2!%$7!B(&)!C%J(!,B(![*%+7L9!?*+J!C*+(!(DD#.#($,G!

4!)+*%.,#>(!%))+*%.B!#9!(>#7($,!#$!,B(!(9,%/&#9BC($,!*D!<(?![*%+7!;*CC#,,((9!#$!011l2!%$7!,B(!

7#99*&5,#*$!*D!.(+,%#$!(U#9,#$E![*%+7!.*CC#,,((9!#$!*+7(+!,*!9(+>(!S,B(!/(9,!#$,(+(9,9!*D!

:;4<<GTa\!<(?![*%+7!.*CC#,,((9!#$.&57(!,B(!:4<4!;*CC#,,((2!,B(!]5/&#.!]%+,#.#)%,#*$!

;*CC#,,((2!,B(!'#9J!;*CC#,,((2!%$7!,B(!Q,+5.,5+%&!:C)+*>(C($,9!;*CC#,,((Ga_!

]+#*+!+()*+,9!%$7!#$,(+>#(?!+(9)*$9(9!B%>(!B#EB&#EB,(7!,B(!#995(9!%99*.#%,(7!?#,B!%!7(C%$7#$E!

?*+J!&*%7!D*+!,B(![*%+7!%&*$E!?#,B!,B(!.B%&&($E(9!*D!9(,,#$E!)+#*+#,#(9!%C*$E!C%$6!7#9)%+%,(!

%.,#>#,#(9Ga`!!

c#d!R*0#%00*$&!

8B(!#995(!%77+(99(7!#$!,B#9!9(.,#*$!D*.59(9!*$!,B(!7#9,+#/5,#*$!*D!%E($7%I9(,,#$E!%$7!7(.#9#*$I

C%J#$E!+(9)*$9#/#&#,6!/(,?(($!:;4<<!9,%DD!%$7![*%+7!%$7!,B(!H5(9,#*$!*D!B*?!,B(!#$,(+%.,#*$9!

/(,?(($!9,%DD!%$7![*%+7!C%6!/(!9,+5.,5+(7!#$!*+7(+!,*!($95+(!,B%,!.*CC5$#,6!#$)5,9!%+(!/(9,!

5$7(+9,**7!%$7!,%J($!#$,*!%..*5$,!#$!7(.#9#*$IC%J#$E!)+*.(99(9G!!

8B(!H5(9,#*$!*D!,B(!%))+*)+#%,(!+(&%,#*$9B#)Z%$7!(DD(.,#>(!#$,(+%.,#*$Z/(,?(($!9,%DD!%$7!

[*%+7!#9!%!H5(9,#*$!,B%,!.B%&&($E(9!C%$6!*+E%$#F%,#*$9G!:$!C*9,!.*+)*+%,#*$9!*D!%$6!9#F(2!,B(!

9,%DD!B%9!%$!#C)*+,%$,2!%$7!*D,($!)+(7*C#$%$,2!+*&(!/*,B!#$!,B(!7%6I,*I7%6!C%$%E(C($,!*D!,B(!

*+E%$#F%,#*$!%$7!#$!9(,,#$E!#,9!&%+E(+!%E($7%G!:$!,B(!D*+I)+*D#,!9)B(+(2!,B#9!#$.+(%9(7!)*?(+!*D!,B(!

(U(.5,#>(!9,%DD!B%9!/(.*C(!%..(),(72!,*!,B(!(U,($,!,B%,!,B(!M:"'(*#)%!#@%-)/0(060"%&'()*(+,"/%2<%

;2'+2'#0"%C2."')#)*"2!%))&#.%/&(!,*!)5/&#.!.*C)%$#(92!9,%,(9=!S8B(!C%$%E(C($,!*D!,B(!/59#$(99!

*D!%!)5/&#.&6!B(&7!.*+)*+%,#*$!9B*5&7!/(!.*$75.,(7!/6!*+!5$7(+!,B(!95)(+>#9#*$!*D!95.B!)+#$.#)%&!

9($#*+!(U(.5,#>(9!%9!%+(!7(9#E$%,(7!/6!,B(![*%+7!*D!7#+(.,*+9GTaa!

8B(!,+($7!#$!$*$)+*D#,9!#9!/+*%7&6!9#C#&%+G!49!*$(!,(U,!*$!$*$)+*D#,!*+E%$#F%,#*$9!9,%,(9=!

P#)#1":")0%2<%)2)+'2<(0%2'1#)(^#0(2)/%)2':#,,?%(/%."/0"$%()%(0/%/")(2'%":+,2?""/B%M%I#/(*%

<6)*0(2)%2<%0D"%82#'$%(/%02%/","*0%0D"/"%"5"*60(."/%#)$%02%2."'/""%0D"('%+"'<2':#)*"B%B%B%B%-0%

D#/%I"")%/611"/0"$%0D#0%#%82#'$_/%:2/0%(:+2'0#)0%Q6$1:")0%(/%0D"%*2)0")0%2<%(0/%#1")$#3%

0D#0%(/3%0D"%$"*(/(2)%#/%02%@D#0%(0%@(,,%0")$%02%#)$%D2@%(0%@(,,%#,,2*#0"%0D"%,(:(0"$%'"/26'*"/%
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C%J(!*)(+%,#*$%&!7(.#9#*$9!/%.J(7!5)!/6!9,+%,(E#.!E5#7%$.(!D+*C!,B(![*%+7G!"*+!:;4<<2!,B(!

(U,($9#>(!*)(+%,#*$%&!%9)(.,9!*D!,B(!*+E%$#F%,#*$!%))(%+9!95#,(7!,*!95.B!%!C*7(&G!K*?(>(+2!,B(!
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,B(!.*C)(,#$E!59(!*D!9.%+.(!+(9*5+.(9!%$7!.*C)(,#$E!#$,(+(9,9!?#,B#$!,B(!.*CC5$#,62!95EE(9,9!

,B(!$((7!D*+!9,+*$E(+![*%+7!#$>*&>(C($,!.*C)%+(7!,*!*,B(+!*+E%$#F%,#*$9G!!
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! @_3A!

:$.+(%9#$E!,B(!.%)%.#,6!*D!,B(![*%+7!,*!(DD(.,#>(&6!#$.*+)*+%,(!%$7!+(9)*$7!,*!,B(!D5&&!+%$E(!*D!

#$)5,9!E($(+%,(7!#$!,B(!/*,,*CI5)!)+*.(99(9!*D!:;4<<!?#&&!&#J(&6!+(H5#+(!#$.+(%9#$E!/*,B!,B(!

%C*5$,!%$7!,B(!(DD(.,#>($(99!*D!,#C(!9)($,!/6![*%+7!C(C/(+9!*$!:;4<<L9!%DD%#+9!?B#&(!+(&6#$E!

&(99!*$!,B(!9,%DD!,*!E%5E(!,B(!9($,#C($,9!*D!,B(!.*CC5$#,6!%$7!,*!)+*)(+&6!#$,(+)+(,!,B(#+!#$)5,!

%$7!%7>#.(G!8B#9!#C)&#(9!$*,!%$!(U)%$7(7!+*&(!D*+!,B(![*%+7!/5,!7(()(+!#$>*&>(C($,!#$!#,9!

.5++($,!%.,#>#,#(9G!4!?(&&I#$D*+C(7![*%+7!#9!($,#+(&6!.*$9#9,($,!?#,B!,B(!/*,,*CI5)!$%,5+(!*D!,B(!

*+E%$#F%,#*$M!,B(![*%+7!C59,!/(!#$!%!)*9#,#*$!,*!9)(%J!%..5+%,(&6!%$7!(DD(.,#>(&6!,*!%&&!,B(!

)(+9)(.,#>(9!*D!,B(!:;4<<!.*CC5$#,6G!e%J#$E!(>($!/(,,(+!59(!*D![*%+7!.*CC#,,((9!.%$!B(&)!

#$.+(%9(!,B(!(DD(.,#>($(99!*D!,B(![*%+7G!-$(!.*5$,(+>%#&#$E!.*$.(+$!#9!,B(!$((7!,*!/(!95+(!,B%,!

.*CC#,,((9!%+(!%7(H5%,(&6!+()+(9($,%,#>(!%.+*99!9,%J(B*&7(+!E+*5)9G!!

:$.+(%9(7!,+%$9)%+($.6!+(&%,(7!,*!,B(!9,%DDI[*%+7!+(&%,#*$9B#)!#9!&#J(&6!,*!/*,B!95))*+,!,B(!
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%$7![*%+72!%$7!%77+(99!,B(!)(+.(),#*$!#995(9!(U)+(99(7!/6!)%+,9!*D!,B(!:;4<<!.*CC5$#,6G!

c-d!62#$<<2&-('*$&0!

• ;*$,#$5(!,*!9,+($E,B($!,B(!.%)%.#,6!*D!,B(![*%+7!,*!)+*%.,#>(&6!%$7!>#9#/&6!9,((+!:;4<<!

%.,#>#,#(9G!!

• 477+(99!.*$.(+$9!+(E%+7#$E!,B(!%C*5$,!%$7!(DD(.,#>($(99!*D!,#C(!9)($,!/6![*%+7!
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T=\!./(&01(/2&#,!$I!-2#*0*$&!<(F*&@!

c(d!300%20!
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9,%J(B*&7(+9!%+(!$*,!/(#$E!D%#+&6!+()+(9($,(7G!

c)d!L)02/7('*$&0!

R(9)#,(!+(.($,!9,()9!,%J($!,*!#$.+(%9(!,+%$9)%+($.6!%/*5,![*%+7!)+*.(99(92!C%$6!#$,(+>#(?((9!

+()*+,(7!,B%,!,B(![*%+7!7(.#9#*$IC%J#$E!)+*.(99!#9!*)%H5(!%$7!,B(!+%,#*$%&(!D*+!7(.#9#*$9!$*,!
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! @_0A!

8B(![*%+7!+(.($,&6!7(.#7(7!,*!)5/&#9B!,B(!$*$I.*$D#7($,#%&!9(.,#*$9!*D![*%+7!/+#(D#$E!C%,(+#%&9!

)+()%+(7!/6!,B(!9,%DDG69!;+#,#.9!B%>(!(U)+(99(7!9J(),#.#9C!%/*5,!,B(!,+%$9)%+($.6!(DD(.,2!

B*?(>(+2!9#$.(!%!9#E$#D#.%$,!%C*5$,!*D!#$D*+C%,#*$!B%9!/(($!+(7%.,(7G70!!
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(U)(.,!,B(9(!D(%,5+(9!#$!%!?#J#G!
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&(E#9&%,#>(!%$7!*,B(+!)*&#.6!.*$,(U,9!%+(!,6)#.%&&6!*)($!,*!,B(!)5/&#.G!!

8B(+(!%+(!.*$,($7#$E!%+E5C($,9!%/*5,!,B(!/($(D#,9!*D!,+%$9)%+($.6!#$!,B(!7(&#/(+%,#*$9!

,B(C9(&>(92!%$7!,B(!.*C)%+%,#>(!)+%.,#.(9!#$!*+E%$#F%,#*$9!95.B!%9!,B(!X*+&7![%$J!%$7!,B(!49#%!

R(>(&*)C($,![%$J!9B*?!7(&#/(+%,(!%$7!/+*%7!(U.(),#*$9!D*+!7(.#9#*$IC%J#$E!%$7!7(&#/(+%,#>(!

)+*.(99(9!D+*C!C*+(!E($(+%&&6!%))&#.%/&(!,+%$9)%+($.6!9,%$7%+79!%$7!.*CC#,C($,9G!:$!%!

.*$,(U,!?B(+(!+()+(9($,%,#>(9!D*+!.*$,($7#$E!.*$9,#,5($.#(9!%+(!,+6#$E!,*!D*+E(!%$!*5,.*C(!D*+!

,B(!.*CC*$!E**72!D*+!#$9,%$.(2!,+%$9)%+($.6!.%$!&(%7!,*!.*$9,#,5($.6!)+(995+(!,*!B%+7($!

)*9#,#*$9!%$7!,B59!C%J(!)*9#,#>(!*5,.*C(9!&(99!&#J(&6!,*!*..5+G!-$!,B(!*,B(+!B%$72!.*$9,#,5($.#(9!

C%6!/(!959)#.#*59!,B%,!,B(6!B%>(!/(($!S9*&7!*5,T!#$!%!.*C)+*C#9(!,B%,!*..5+9!#$!%$!*)%H5(!

D%9B#*$G!8B#9!959)#.#*$!.%$!/(!&(99($(7!/6!,B(!.&(%+!($5$.#%,#*$!*D!+(%9*$9!D*+!%!7(.#9#*$!)*9,!

D%.,*!%$7!/6!95DD#.#($,!,+%$9)%+($.6!%$7!($E%E(C($,!/6!,B(![*%+7!#$!,B(!5)ID+*$,!)+*.(992!9*!

,B%,!,B(+(!#9!%$!%995+%$.(!,B%,!,B(!&*9#$E!%+E5C($,9!%$7!#$D*+C%,#*$!?(+(!#$!D%.,!B(%+7!%$7!

C(%$#$ED5&&6!.*$9#7(+(7G!!
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! @_\A!

P$&#J(!C%$6!*,B(+!*+E%$#F%,#*$92!:;4<<!7*(9!$*,!B%>(!,B(!&5U5+6!*D!+(&6#$E!)+(7*C#$%$,&6!*$!

*5,.*C(I/%9(7!C(%95+(9!*D!(DD#.%.6!,*!C%#$,%#$!,B(!.*$D#7($.(!*D!#,9!)%+,#.#)%$,9!%$7!

9,%J(B*&7(+9G!]+*.(99!%$7!)(+.(),#*$!%+(!#C)*+,%$,G!XB#&(!$*,#$E!,B%,!#,!#9!#C)*99#/&(!D*+!:;4<<!

,*!9%,#9D6!%&&!*D!#,9!9,%J(B*&7(+9!%$7!.+#,#.92!,B(!)(+.(),#*$!*D!%$6!#C)+*)+#(,62!?B(,B(+!Y59,#D#(7!

*+!$*,2!+(75.(9!,B(!&(E#,#C%.6!*D!,B#9!.*$9($959I/%9(7!*+E%$#F%,#*$G!XB#&(!E+(%,(+!,+%$9)%+($.6!

?#&&!$*,!+(9*&>(!%&&!*D!,B(9(!H5(9,#*$92!#,!#9!%$!#C)*+,%$,!9,()!%$7!%!?*+,B?B#&(!(DD*+,G!!

:C)+*>#$E!,B(!,+%$9)%+($.6!*D!7(.#9#*$9!(U,($79!/(6*$7![*%+7!7(.#9#*$9G!:;4<<!9B*5&7!

.*$,#$5(!,*!.*7#D6!%$7!.&%+#D6!#$,(+$%&!?*+J#$E!)+*.(75+(9!%9!,B(6!.*$,+#/5,(!,*!/(,,(+!.*+)*+%,(!

E*>(+$%$.(G!e*7(&9!D+*C!WP!%$7!PQ!%7C#$#9,+%,#>(!&%?9ZD*+!#$9,%$.(2!+(E%+7#$E!.*$95&,%,#*$!

*+!+5&(C%J#$E!)+*.(99(9Z%$7!,B(#+!(H5#>%&($,9!#$!C%$6!.*5$,+#(9!C%6!9(+>(!%9!9,%+,#$E!)*#$,92!

%&,B*5EB!&(99!.*C)&(U!)+*.(75+(9!?#&&!)+*/%/&6!95#,!,B(!$((79!*D!:;4<<G!](+#*7#.!(>%&5%,#*$9!*D!

#$,(+$%&!.*C)&#%$.(!?#,B!(9,%/&#9B(7!)+*.(75+(9!/6!%!7(7#.%,(7!9,%DD!C(C/(+!%+(!%$!(99($,#%&!

9,()G!!

:;4<<!#9!)%+,!*D!%$!(U)&*+%,#*$!*D!$(?!?%69!#$!?B#.B!,B(!:$,(+$(,!%$7!*,B(+!7#E#,#F(7!%>($5(9!

.%$!#C)+*>(!*$!,+%7#,#*$%&!E*>(+$%$.(!D*+C9G!:;4<<!9B*5&7!($E%E(!?#,B!,B(!&%+E(+!.*CC5$#,6!

(U)&*+#$E!(I+5&(C%J#$E!%$7!(IE*>(+$%$.(!%,!>%+#*59!&(>(&9!%$7!.*$75.,!(U)&#.#,!(U)(+#C($,9!

?#,B#$!:;4<<L9!)+*.(75+(9G!

c-d!62#$<<2&-('*$&0!

• [(,,(+!7(&#$(%,(!%+(%9!*D!B#EB2!C(7#5C2!%$7!&#C#,(7!7#9.&*95+(!*D![*%+7!#$)5,92!

7(&#/(+%,#*$92!%$7!7(.#9#*$92!%$7!,B(!+%,#*$%&(!D*+!(%.BG!!

• ]+*>#7(!7(,%#&(7!(U)&%$%,#*$9!*D!,B(!+(%9*$9!D*+!,%J#$E!>%+#*59!7(.#9#*$92!#$.&57#$E!,B(!

C%$$(+!#$!?B#.B!(U)(+,!*)#$#*$!%$7!.*CC5$#,6!#$)5,!%+(!D%.,*+(7!#$,*!,B(9(!7(.#9#*$9G!

'(9)(.,D5&&6!+(.%)#,5&%,#$E!,B(!&*9#$E!%+E5C($,9!C%6!/(!59(D5&G!

 

T=`!3&-212&-2&'!627*28!

B2&2/(+!4$&0*-2/('*$&0!

:;4<<!)+*>#7(9!,B+((!%>($5(9!D*+!+(>#(?!*D![*%+7!%$7!9,%DD!7(.#9#*$9=!,B(!-C/579C%$2!

'(.*$9#7(+%,#*$!'(H5(9,92!%$7!,B(!:$7()($7($,!'(>#(?!]%$(&!N:']OGh0!8*!>%+6#$E!7(E+((92!(%.B!

C(.B%$#9C!#9!%#C(7!%,!#$.+(%9#$E!:;4<<L9!%..*5$,%/#&#,6G!4..*+7#$E!,*!,B(![6&%?92!

'(.*$9#7(+%,#*$!'(H5(9,9!%$7!,B(!:']!S%+(!#$,($7(7!,*!+(#$D*+.(!,B(!>%+#*59!%..*5$,%/#&#,6!

C(.B%$#9C9!*,B(+?#9(!9(,!D*+,BGTh\!8B(!-C/579C%$!S9B%&&!9(+>(!%9!%$!%7>*.%,(!D*+!D%#+$(99T!#$!

.%9(9!#$!?B#.B!,B(!'(.*$9#7(+%,#*$!'(H5(9,!%$7!:']!)+*.(75+(9!B%>(!$*,!/(($!#$>*J(7Gh_!8B(9(!

C(.B%$#9C9!7*!$*,!D*&&*?!%!9)(.#D#.!B#(+%+.B6!*+!9(H5($.(!*D!%.,#>%,#*$M!#$!)+%.,#.(2!B*?(>(+2!
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)5,,t#$Eu!#995(9!,*!,B(![*%+7!7#+(.,&62!(#,B(+!/6!?%6!*D!.*CC($,!*+!)+#*+!%7>#.(T!*+!/6!

S9)(.#D#.%&&6!+(.*CC($7#$E!%.,#*$!*+!$(?!)*&#.6!7(>(&*)C($,!*+!+(>#9#*$!,*!(U#9,#$E!)*&#.#(9GThk!!

K*?(>(+2!,B(![6&%?9!#$.*$9#9,($,&6!9,%,(!,B%,!,B(![*%+7!#9!+(H5#+(7!,*!S+(H5(9,!,B(!2+()(2)T!*D!

,B(!^4;!*$!%$6!)*&#.6!,B%,!S95/9,%$,#%&&6!%DD(.,t9u!,B(!*)(+%,#*$!*D!,B(!:$,(+$(,!*+!,B#+7!)%+,#(9T!

*+!S)5/&#.!)*&#.6!.*$.(+$9GTl1!!!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @_hA!

8B(!:;4<<![6&%?9!7*!$*,!9)(.#D6!B*?!^4;!%7>#.(!*+!*)#$#*$9!9B*5&7!/(!.*CC5$#.%,(7!,*!,B(!

:;4<<![*%+7Gl3!!Q)(.#D#.%&&62!,B(6!7*!$*,!7(9#E$%,(!%$!#$7#>#75%&!D+*C!,B(!^4;!?B*!#9!

+(9)*$9#/&(!D*+!.*CC5$#.%,#$E!%7>#.(!*+!*)#$#*$!*+!%!7(9#E$%,(7!#$7#>#75%&!D+*C!,B(!:;4<<!

[*%+7!?B*!#9!+(9)*$9#/&(!D*+!+(.(#>#$E!,B(!^4;!%7>#.(!*+!*)#$#*$G!477#,#*$%&&62!,B(![6&%?9!7*!

$*,!.#+.5C9.+#/(!,B(!)(+C#99#/&(!C(7#5C9!*D!.*CC5$#.%,#*$2!,B%,!#92!,B%,!.*CC5$#.%,#*$!*D!^4;!

#$)5,!?*5&7!2),?%/(!%..(),%/&(!,B+*5EB!&(,,(+9!D+*C!,B(!^4;!;B%#+!%$7!%7*),(7!;*CC5$#H5f9G!!!

4..*+7#$E!,*!#$,(+>#(?9!.*$75.,(7!/6!,B(![(+JC%$!,(%C!%$7!)5/&#.!95/C#99#*$9!,*!,B(!48'82!

^4;!C(C/(+9!E($(+%&&6!/(&#(>(!,B%,!%7>#.(!*+!*)#$#*$9!.%$!/(!95/C#,,(7!,B+*5EB!%!>%+#(,6!*D!

C(%$92!#$.&57#$E!(IC%#&2!&(,,(+92!#$I)(+9*$!/+#(D#$E9!%,!)5/&#.!%$7!)+#>%,(!Y*#$,!C((,#$E92!%$7!

;*CC5$#H5f9G!"*+!(U%C)&(2!#$!,B(!.*$,(U,!*D!,B(!E8VR!.%9(2!,B(!^4;!9,%,(7!#,9!)*9#,#*$!*$!,B(!

59(!*D!E(*E+%)B#.!$%C(9!%9!,*)I&(>(&!7*C%#$9!#$!9(>($!9()%+%,(!;*CC5$#H5f9!%$7!,?*!&(,,(+9!,*!

,B(![*%+7!/(,?(($!-.,*/(+!011h!%$7!e%+.B!0131G!g(,2!*,B(+!#$,(+>#(?((9!9,%,(7!,B%,!9*C(!

[*%+7!C(C/(+9!/(&#(>(!,B%,!,B(!^4;L9!>#(?!*D!B*?!%7>#.(!%$7!*)#$#*$!.%$!/(!.*CC5$#.%,(7!#9!

*>(+&6!(U)%$9#>(!%$7!,B%,!%7>#.(!9B*5&7!*$&6!.*C(!D+*C!,B(!^4;!;B%#+!#$!?+#,,($!D*+CG!

:$,(+>#(?((9!%&9*!$*,(7!,B%,!,B(![*%+7!#9!*..%9#*$%&&6!/+#(D(7!/6!,B(!^4;!V#%#9*$!,*!,B(![*%+7!

75+#$E!C((,#$E9M!B*?(>(+2!#,!?%9!5$.&(%+!#D!95.B!/+#(D#$E9!?(+(!#$,($7(7!,*!9(+>(!%9!%$!*DD#.#%&!

.*CC5$#.%,#*$!*D!%7>#.(!*+!*)#$#*$Gl0!!!

8B+*5EB*5,!011_o011h2!?B#&(!,B(!GUUU!98VR!%))&#.%,#*$!?%9!)($7#$E!/(D*+(!,B(![*%+72!9(>(+%&!

C(C/(+9!*D!,B(!^4;2!#$.&57#$E!,B(!^4;!;B%#+2!9($,!7#+(.,!.*++(9)*$7($.(!,*!,B(![*%+7!+(E%+7#$E!

,B(!.%9(Gl\!!Q*C(!&(,,(+9!(U)+(99(7!.*$.(+$9!+(&%,(7!,*!,B(!%))&#.%,#*$!%$7!*,B(+9!#$,#C%,(7!,B%,!

,B(![*%+7L9!%.,#*$9!?(+(!#$.*$9#9,($,!?#,B!)+#*+!^4;!%7>#.(2![6&%?9!)+*.(75+(92!*+!B%7!$*,!6(,!

/(($!%7(H5%,(&6!%77+(99(7!/6!,B(!^4;2!%$7!+(H5(9,(7!(U)&%$%,#*$!*D!%.,#*$9Gl_!!8B+*5EB*5,!,B#9!

,#C(!)(+#*72!,B(!^4;!#995(7!C5&,#)&(!;*CC5$#H5f9!,B%,!)+*>#7(7!>%+#*59!D*+C9!*D!D((7/%.J!,*!

,B(![*%+7!*$!,B(!GUUU!%))&#.%,#*$Gl`!!:$,(+>#(?((9!$*,(7!,B%,!,B(!.*$D&#.,#$E!$%,5+(!*D!,B(!&(,,(+9!

/6!,B(!^4;!#9!)+*/&(C%,#.2!%9!,B(!.%)%.#,6!*D!,B(!?+#,(+!?%9!$*,!.&(%+&6!7(D#$(7!N#G(G2!?B(,B(+!#,!

?%9!?+#,,($!*$!/(B%&D!*D!,B(!^4;!*+!%9!%$!#$7#>#75%&!C(C/(+!*D!,B(!^4;OG!:$,(+>#(?((9!?(+(!

5$.(+,%#$!B*?!,B(![*%+7!>#(?(7!,B(9(!#$,(+%.,#*$92!%$7!?B(,B(+!,B(![6&%?9!+(H5#+(7!%$!*DD#.#%&!

[*%+7!+(9)*$9(G!:$!9(>(+%&!.%9(92!,B(!^4;!C(C/(+9!?(+(!7#99%,#9D#(7!?#,B!+(9)*$9(9!+(.(#>(7G!!

c#d!R*0#%00*$&!

:,!#9!.&(%+!,B(+(!%+(!7#9.+()%$.#(9!/(,?(($!B*?!,B(![*%+7!%$7!,B(!^4;!#$,(+)+(,!,B(!:;4<<!

[6&%?9G!:$!)%+,#.5&%+2!/*,B!,B(!7(D#$#,#*$!*D!^4;!%7>#.(!%$7!,B(!%))+*)+#%,(!C(,B*7!*D!

.*CC5$#.%,#$E!*D!,B%,!%7>#.(!,*!,B(![*%+7!%+(!.*$,(9,(7G!:$!%77#,#*$!,*!&%.J#$E!%!)+(.#9(!

7(D#$#,#*$!*D!,B(!,(+C!S%7>#.(2T!,B(![6&%?9!59(!S*)#$#*$T!%$7!S.*CC($,T!#$!%!C%$$(+!,B%,!#C)&#(9!

,B(!,(+C9!%+(!#$,(+.B%$E(%/&(G!:,!#9!5$.&(%+!?B(,B(+!,B(9(!,(+C9!?(+(!#$,($7(7!,*!/(!#7($,#.%&!

%$7!%))&6!,*!%$!(H5%&!9.*)(!*D!95/Y(.,!C%,,(+G!!

8B(![6&%?9!7*!$*,!7(9.+#/(!,B(!C(,B*79!/6!?B#.B!,B(!^4;!#9!)(+C#,,(7!,*!95/C#,!#,9!%7>#.(!*+!

*)#$#*$!,*!,B(![*%+7G!:,!#9!%&9*!5$.&(%+!?B#.B!C(,B*79!*D!.*CC5$#.%,#*$!,+#EE(+!,B(![*%+7L9!

*/&#E%,#*$9!#$!,B(![6&%?9!,*!,%J(!,B(!^4;L9!%7>#.(!#$,*!%..*5$,2!,*!)+*>#7(!$*,#.(!%$7!

(U)&%$%,#*$!,*!,B(!^4;!?B($!,B(![*%+7!7(.&#$(9!,*!D*&&*?!^4;!%7>#.(!*+!*)#$#*$2!%$7!,*!?*+J!

?#,B!,B(!^4;!,*!.*C(!,*!%!C5,5%&&6!9%,#9D%.,*+6!.*C)+*C#9(G86!!!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @_lA!

W>($,9!7*.5C($,(7!#$!:;4<<!.*++(9)*$7($.(!%$7!^4;!;*CC5$#H5f9!75+#$E!,B(!GUUU!

%))&#.%,#*$!)+*.(99!#$7#.%,(!,B%,!,B(!&%.J!*D!7#9.(+$%/&(!/*5$7%+#(9!D*+!.B%$$(&9!*D!

.*CC5$#.%,#*$!.%59(7!.*$D59#*$!?B($!C5&,#)&(!^4;!C(C/(+9!95/C#,,(7!.*++(9)*$7($.(!,*!,B(!

[*%+7!.*$.5++($,&62!*D,($!(U)+(99#$E!.*$D&#.,#$E!>#(?9!?#,B!)+#*+!%7>#.(!*+!*)#$#*$G!Q*C(!^4;!

C(C/(+9!D(&,!,B(6!B%7!$*,!/(($!E#>($!%7(H5%,(!*))*+,5$#,6!,*!7#9.599!>#(?)*#$,9!?#,B!,B(!

[*%+7!%$7!*,B(+9!D(&,!,B(#+!%7>#.(!?%9!$*,!D*&&*?(7!?#,B*5,!(U)&%$%,#*$G!!

c-d!62#$<<2&-('*$&!

• :$!.&*9(!.*$95&,%,#*$!?#,B!,B(!^4;2!.&%+#D6!?B%,!.*$9,#,5,(9!^4;!S%7>#.(T!*+!S*)#$#*$T!

%$7!.&%+#D6!,B(!C*9,!(DD(.,#>(!.B%$$(&9!*D!.*CC5$#.%,#*$!D*+!95/C#,,#$E!^4;!%7>#.(!,*!

,B(![*%+7G!!

!

T=_=T!!E$(/->B"4!3&'2/(#'*$&!

c(d!300%20!

;*CC5$#.%,#*$!/(,?(($!,B(![*%+7!%$7!,B(!^4;!#9!$*,!%&?%69!9,+*$E2!,#C(&62!*+!(DD#.#($,G!!

c)d!L)02/7('*$&0!

8B(!:;4<<![6&%?9!+(H5#+(!,B(![*%+7!,*!S$*,#D6!,B(!;B%#+!*D!,B(!t^4;u!#$!%!,#C(&6!C%$$(+!*D!%$6!

)+*)*9%&!+%#9#$E!)5/&#.!)*&#.6!#995(9!*$!?B#.B!#,!*+!%$6!*D!:;4<<L9!95))*+,#$E!*+E%$#F%,#*$9!*+!

%7>#9*+6!.*CC#,,((9!9((J9!)5/&#.!.*CC($,GTlh!!8B(![*%+7!#9!%&9*!+(H5#+(7!S,*!+(H5(9,!,B(!

*)#$#*$!*D!,B(!^4;T!*$!S%$6!)*&#.#(9!,B%,!%+(!/(#$E!.*$9#7(+(7!/6!,B(![*%+7!D*+!%7*),#*$!,B%,!

95/9,%$,#%&&6!%DD(.,!,B(!*)(+%,#*$!*D!,B(!#$,(+$(,!*+!,B#+7!)%+,#(9T!*+!S)5/&#.!)*&#.6!.*$.(+$9GTll!

:$!.%9(9!?B(+(!,B(!^4;!#995(9!%7>#.(lk!,*!,B(![*%+72!+(E%+7&(99!*D!?B(,B(+!95.B!%7>#.(!#9!

+(H5(9,(72!,B(!%7>#.(!C59,!/(!S75&6!,%J($!#$,*!%..*5$,2!/*,B!#$!,B(!D*+C5&%,#*$!%$7!%7*),#*$!*D!

)*&#.#(9T!/6!,B(![*%+7Gk1!!:D!,B(![*%+7!S7(,(+C#$(9!,*!,%J(!%$!%.,#*$!,B%,!#9!#$.*$9#9,($,!?#,B!,B(!

t^4;L9u!%7>#.(T!,B(![*%+7!C59,!S9,%,(!,B(!+(%9*$9!?B6!#,!7(.#7(7!$*,!,*!D*&&*?!,B%,!%7>#.(T!%$7!

,+6!,*!D#$7!%!SC5,5%&&6!%..(),%/&(!9*&5,#*$GTk3!!:D!$*!9*&5,#*$!#9!D*5$72!,B(![*%+7!#9!+(H5#+(7!,*!

9,%,(!,B(!+(%9*$9!?B6!,B(!^4;!%7>#.(!?%9!$*,!D*&&*?(7!#$!#,9!D#$%&!7(.#9#*$Gk0!

8B(!^4;!%))*#$,9!%!S$*$I>*,#$E!&#%#9*$!,*!,B(!:;4<<![*%+7T!%$$5%&&6Gk\!!8B(!^4;!V#%#9*$!#9!

($,#,&(7!,*!%,,($7![*%+7!C((,#$E92!)%+,#.#)%,(!#$![*%+7!7#9.599#*$9!%$7!7(&#/(+%,#*$92!%$7!B%>(!

%..(99!,*!.(+,%#$!+(&%,(7![*%+7!/+#(D#$E!C%,(+#%&9Gk_!V#%#9*$9!,*!,B(![*%+7!%+(!%&9*!)(+C#,,(7!,*!

S59(!%$6!C%,(+#%&9!)+*>#7(7!,*!,B(C!G!G!G!D*+!,B(!)5+)*9(!*D!.*$95&,#$E!?#,B!,B(#+!+(9)(.,#>(!

.*CC#,,((!*+!*+E%$#F%,#*$GTk`!!Q*C(!#$,(+>#(?((9!$*,(7!,B%,!,B(!^4;!V#%#9*$!*..%9#*$%&&6!/+#(D9!

,B(![*%+7!*$!#995(9!*D!.*$.(+$!,*!^4;!C(C/(+9!%$7!,B%,!,B(+(!#9!%!E($(+%&!(U)(.,%,#*$!,B%,!,B(!

^4;!V#%#9*$!/+#(D9!^4;!C(C/(+9!*$!)($7#$E!#995(9!/(D*+(!,B(![*%+72!(U.(),!#$!#$9,%$.(9!?B(+(!

.*$D#7($,#%&#,6!#9!+(H5#+(7G!8B(!^4;!B%9!.*$9#9,($,&6!%))*#$,(7!,B(!^4;!;B%#+!%9!^4;!V#%#9*$!,*!

,B(![*%+7Gka!

:$,(+>#(?((9!C%7(!.&(%+!,B%,!,B(!C%Y*+#,6!*D![*%+7!C(C/(+9!/(&#(>(!)+(9($.(!*D!,B(!^4;!

V#%#9*$!75+#$E![*%+7!C((,#$E9!#9!95DD#.#($,!,*!)5,!,B(!^4;!*$!S$*,#.(T!*D!)+*)*9%&9!,B%,!+%#9(!

)5/&#.!)*&#.6!#995(9!%9!#9!+(H5#+(7!#$!,B(![6&%?9Gkh!!K*?(>(+2!*,B(+!#$,(+>#(?((9!$*,(7!,B%,!^4;!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @_kA!

C(C/(+9!B%>(!#$,(+)+(,(7!,B#9![6&%?!)+*>#9#*$!,*!+(H5#+(!C*+(!9)(.#D#.!$*,#.(!#$!C*+(!D*+C%&!

.*++(9)*$7($.(!,*!,B(!^4;!;B%#+2!95.B!%9!%!?+#,,($!&(,,(+G!Q*C(!^4;!C(C/(+9!B%>(!%&9*!

(U)+(99(7!.*$.(+$9!,B%,!$*,#.(!D+*C!,B(![*%+7!*D!)+*)*9(7!)*&#.6!7(.#9#*$9!#9!$*,!%&?%69!,#C(&6G!

:$!95.B!.%9(92!+(.(#>#$E!%!&%,(!$*,#.(!%7>(+9(&6!%DD(.,(7!,B(!^4;L9!%/#&#,6!,*!(DD(.,#>(&6!)+*>#7(!

%7>#.(!*$!)($7#$E!#995(9!#$!%!,#C(&6!C%$$(+G!477#,#*$%&&62!^4;!C(C/(+9!B%>(!(U)+(99(7!

.*$.(+$9!,B%,!,B(![*%+7!7*(9!$*,!)+*>#7(!D((7/%.J!*$!^4;!%7>#.(!,B%,!B%9!%&+(%76!/(($!

95/C#,,(7!,*!,B(![*%+72!#$.&57#$E!?B(,B(+!%77#,#*$%&!^4;!%7>#.(!?*5&7!/(!B(&)D5&G!!

8B(9(!*/9(+>%,#*$9!%+(!#$7()($7($,&6!95))*+,(7!/6!:;4<<!7*.5C($,9G!"*+!#$9,%$.(2!D*&&*?#$E!

,B(!b5$(!32!011`![*%+7!+(9*&5,#*$!,*!/(E#$!$(E*,#%,#$E!,B(!,(+C9!*D!%!+(E#9,+6!%E+((C($,!D*+!,B(!

GUUU!)+*)*9%&2!9(>(+%&!^4;!C(C/(+9!(U)+(99(7!.*$.(+$9!,B%,!,B(!GUUU!)+*)*9%&!B%7!S9#E$#D#.%$,!

#C)%.,9!#$!&*.%&!.*$.(+$9T!%$7!,B%,!,B(!^4;!B%7!#$%7(H5%,(!,#C(!,*!.*$9#7(+!C(+#,9!*D!,B(!

)+*)*9%&Gkl!!Q()%+%,(&62!,B+*5EB*5,!011ho0131!,B(!^4;!#995(7!9(>($!;*CC5$#H5f9!+()(%,#$E!#,9!

%7>#.(!+(E%+7#$E!,B(!59(!*D!E(*E+%)B#.!,*)I&(>(&!7*C%#$9G!

4&,B*5EB!,B(![6&%?9!9)(.#D6!,B%,!,B(![*%+7!S9B%&&!$*,#D6!,B(!;B%#+!*D!,B(!^*>(+$C($,%&!47>#9*+6!

;*CC#,,((!G!G!G!*D!%$6!)+*)*9%&9!+%#9#$E!)5/&#.!)*&#.6!#995(92Tkk!,B(![6&%?9!7*!$*,!9)(.#D6!,B(!&(>(&!

*D!7(,%#&!+(H5#+(7!#$!,B(!$*,#D#.%,#*$!^4;!;B%#+!N#G(G2!?B(,B(+!,B(!$*,#D#.%,#*$!C(+(&6!+(H5#+(9!%!

E($(+%&!$*,#.(!,B%,!,B(![*%+7!#9!.*$9#7(+#$E!%!)+*)*9%&2!*+!?B(,B(+!,B(!$*,#D#.%,#*$!C59,!

7(9.+#/(!9)(.#D#.9!+(&%,(7!,*!,B(!)+*)*9%&OG!!

c#d!R*0#%00*$&!

8B(!&%.J!*D!.&(%+!)+*.(75+(9!D*+!,B(!,#C(&6!%.J$*?&(7EC($,!*D!%$7!+(9)*$9(!,*!,B(!+%$E(!*D!^4;!

#$)5,9!/6!,B(![*%+7!C%6!#C)(7(!,B(!)*&#.6!7(>(&*)C($,!)+*.(992!%9!,B(!^4;!C%6!D((&!.*C)(&&(7!

,*!+(9,%,(!#,9!)*9#,#*$9!?B($!#,!B%9!$*,!+(.(#>(7!%!95DD#.#($,!+(9)*$9(G!'(.(#>#$E!,#C(&6!$*,#.(!*D!

)($7#$E!)+*)*9%&9!%&9*!%))(%+9!,*!/(!%$!%+(%!$((7#$E!)+*.(75+%&!%$7!95/9,%$,#>(!

#C)+*>(C($,9G!8B(!^4;L9!+()(%,(7!;*CC5$#H5f9!*$!,B(!59(!*D!E(*E+%)B#.!$%C(9!%9!,*)I&(>(&!

7*C%#$9!#$7#.%,(!#,!B%7!$*,!+(.(#>(7!%!95DD#.#($,!+(9)*$9(!D+*C!,B(![*%+7!*$!,B#9!#995(G!

8B(!+(9)*$9#/#&#,#(9!*D!,B(!^4;!V#%#9*$!,*!,B(![*%+7!%+(!%C/#E5*59G!8B(![6&%?9!7*!$*,!9)(.#D6!

,B(!)+*%.,#>(!+(9)*$9#/#&#,#(9!*D!,B(!V#%#9*$9!/(6*$7!/(#$E!S>*&5$,((+9T!?#,B!,B(!%/#&#,6!,*!

S%,,($7![*%+7!C((,#$E92!)%+,#.#)%,(!#$![*%+7!7#9.599#*$9!%$7!7(&#/(+%,#*$9T!%$7!%..(99!

SC%,(+#%&9GT311!!:,!9((C9!&#J(&6!,B%,!,B(![*%+7!%$7!,B(!^4;L9!7#DD(+#$E!#$,(+)+(,%,#*$9!*D!V#%#9*$!

+(9)*$9#/#&#,#(9!C%6!5$7(+&#(!9*C(!*D!,B(!.*CC5$#.%,#*$!)+*/&(C9!#7($,#D#(7!%/*>(G!

c-d!62#$<<2&-('*$&!

• '(>#9(!%$7!*/9(+>(!)+*.(75+(9!D*+!,#C(&6![*%+7!+(9)*$9(9!,*!^4;!95/C#99#*$9G!

R(,(+C#$(!?B(,B(+!,B(![*%+7!%$7!^4;!?*5&7!/($(D#,!D+*C!C*+(!D+(H5($,!Y*#$,!

C((,#$E9G!;&%+#D6!+*&(9!%$7!+(9)*$9#/#&#,#(9!#$!.*CC5$#.%,#$E![*%+7!+(H5(9,9!D*+!^4;!

%7>#.(2!#$.&57#$E!,B(!+*&(!*D!,B(!^4;!V#%#9*$!,*!,B(![*%+7!#$!,B#9!)+*.(99G!

 

 

 

 
!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @`1A!

95R5L.9;!

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

3!:;4<<2!4DD#+C%,#*$!*D!;*CC#,C($,92!)%+%E+%)B!kG32!Q(),(C/(+!\12!011k2!
B,,)=pp???G#.%$$G*+Ep($p7*.5C($,9p%DD#+C%,#*$I*DI.*CC#,C($,9I\19()1kI($GB,CG!

0!:;4<<2!S4))&#.%,#*$9!'(.(#>(7!D*+!,B(!4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!'(>#(?2T!4)+#&!302!01312!
B,,)=pp???G#.%$$G*+Ep($p+(>#(?9p%DD#+C%,#*$p+(>#(?I3I%))&#.%,#*$9I($GB,CG!

\!:;4<<2!4*;2!)%+%E+%)B!kG3G!

_!:;4<<2!S4.,#>#,#(9!*D!,B(!4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!'(>#(?!8(%C2T!
B,,)=pp???G#.%$$G*+Ep($p+(>#(?9p%DD#+C%,#*$p%.,#>#,#(9I3I($GB,CG!

`!:;4<<2!S4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!'(>#(?!8(%CZQ(&(.,#*$!*D!:$7()($7($,!WU)(+,!%$7!P)7%,(!*$!48'8!
'(>#(?2T!45E59,!312!01312!B,,)=pp???G#.%$$G*+Ep($p%$$*5$.(C($,9p%$$*5$.(C($,I31%5E31I($GB,CG!!

a!:;4<<2!SQ(+>#.(9!4E+((C($,2T!45E59,!`2!01312!B,,)=pp???G#.%$$G*+Ep($p+(>#(?9p%DD#+C%,#*$pB%+>%+7I9(+>#.(9I

%E+((C($,I1`%5E31I($G)7DG!

h!Q((2!(GEG2!b*$%,B%$!n#,,+%#$G!r:;4<<=![(,?(($!,B(!]5/&#.!%$7!,B(!]+#>%,(2r!8"'9","?%T"*D)2,21?%!#@%N26')#,!3_!N3kkkO!

%$7!b*B$!]%&D+(62!S8B(!W$7!*D!,B(!WU)(+#C($,=!K*?!:;4<<L9!"*+%6!#$,*!^&*/%&!:$,(+$(,!R(C*.+%.6!"%#&(72T!F#'.#'$%
N26')#,%2<%!#@%#)$%T"*D)2,21?!3h!N011_OG!!

l!:;4<<2!SQ(+>#.(9!4E+((C($,2T!45E59,!`2!01312!B,,)=pp???G#.%$$G*+Ep($p+(>#(?9p%DD#+C%,#*$pB%+>%+7I9(+>#.(9I
%E+((C($,I1`%5E31I($G)7DG!

k!'*&D!KG!X(/(+2!S4..*5$,%/#&#,6!#$!:$,(+$(,!^*>(+$%$.(2T!-)0"')#0(2)#,%N26')#,%2<%;2::6)(*#0(2)/%!#@%=%&2,(*?!3\!

N011kO=!3`\I3ahG!

31!:;4<<2!S4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!"+%C(?*+J9!%$7!]+#$.#)&(92T!%))+*>(7!"(/+5%+6!3`2!011l2!
B,,)=pp???G#.%$$G*+Ep($p%..*5$,%/#&#,6pD+%C(?*+J9I)+#$.#)&(9p.*$,($,9I*>(+>#(?GB,CG!

33!Q((!b*$%,B%$!^Q!d*))(&&2!S]%,B*&*E#(9!*D!4..*5$,%/#&#,6=!:;4<<!%$7!,B(!;B%&&($E(!*D!ve5&,#)&(!4..*5$,%/#&#,#(9!

R#9*+7(+2LT!&6I,(*%M$:()(/0'#0(2)%E".("@!a`!N011`O=!k_o31lM!b*B$!]%&D+(62!TD"%4)$%2<%0D"%45+"'(:")0]%F2@%-;MGG`/%J2'#?%

()02%C,2I#,%-)0"')"0%7":2*'#*?%J#(,"$2!K%+>%+7!]5/&#.!V%?!X*+J#$E!]%)(+!<*G!k\p[(+JC%$!;($,(+!'(9(%+.B!]5/&#.%,#*$!

<*G!011_I10!N011_OM!e#&,*$!e5(&&(+2!S:;4<<2!:$.G=!4..*5$,%/#&#,6!%$7!)%+,#.#)%,#*$!#$!,B(!E*>(+$%$.(!*D!.+#,#.%&!:$,(+$(,!

+(9*5+.(92T!:$,(+$(,!^*>(+$%$.(!]+*Y(.,2!<*>(C/(+!3a2!011k2!B,,)=pp???G#$,(+$(,E*>(+$%$.(G*+Ep)7Dp:;4<<:$.G)7DM!

%$7!'*&D!KG!X(/(+2!S4..*5$,%/#&#,6!#$!:$,(+$(,!^*>(+$%$.(2T!-)0"')#0(2)#,%N26')#,%2<%;2::6)(*#0(2)/%!#@%=%&2,(*?!3\!
N011kO=!3`\I3ahG!

30!Q((!b*$%,B%$!^Q!d*))(&&2!S]%,B*&*E#(9!*D!4..*5$,%/#&#,6=!:;4<<!%$7!,B(!;B%&&($E(!*D!ve5&,#)&(!4..*5$,%/#&#,#(9!
R#9*+7(+2LT!&6I,(*%M$:()(/0'#0(2)%E".("@!a`!N011`O=!k_o31lG!

3\!e#&,*$!e5(&&(+2!S:;4<<2!:$.G=!4..*5$,%/#&#,6!%$7!)%+,#.#)%,#*$!#$!,B(!E*>(+$%$.(!*D!.+#,#.%&!:$,(+$(,!+(9*5+.(92T!:$,(+$(,!
^*>(+$%$.(!]+*Y(.,2!<*>(C/(+!3a!011k2!B,,)=pp???G#$,(+$(,E*>(+$%$.(G*+Ep)7Dp:;4<<:$.G)7D2!3G!

3_!:/#7G2!aG!

3`!Q((!'G!QB%?$!^5$$%+9*$2!S4!"+(9B!Q,%+,!D*+!:;4<<2T!d#+,*$!m!e.;*$J#(2!b5$(!32!01312!

B,,)=pp???G,(.B)*&#.6#$9,#,5,(G*+EpD#&(9pE5$$%+9*$w#.%$$x01?B#,(x01)%)(+G)7D2!03G!^5$$%+9*$!%+E5(9!,B%,!:;4<<q9!

*+E%$#F%,#*$%&!9,+5.,5+(!#9!#$.*C)%,#/&(!?#,B!E($5#$(!%..*5$,%/#&#,6!,*!,B(!:$,(+$(,!.*CC5$#,6=!SG!G!G!9,+5.,5+(!?#&&!7(D(%,!

%$6!(DD*+,!,*!+(9*&>(!,B(9(!)(+9#9,($,!.+#,#.#9C9G!8B(!D%5&,!&#(9!$*,!#$!%!9#$E&(!)(+9*$!*+!)*&#.62!/5,!#$!:;4<<L9!

*+E%$#F%,#*$%&!9,+5.,5+(G!:,9!/*%+7!*D!7#+(.,*+9!B*&79!5$+(>#(?%/&(!)*?(+!*>(+!?B%,!#92!%D,(+!%&&2!%!)+#>%,(!.*+)*+%,#*$G!:,9!

*+#E#$9!.%9,!7*5/,!*$!,B(!&(E#,#C%.6!*D!#,9!%5,B*+#,6GT!!Q#C#&%+&62!%!)*&#.6!7*.5C($,!D+*C!,B(!W5+*)(%$!P$#*$!%+E5(9!,B%,!

E($5#$(!%..*5$,%/#&#,6!D*+!:;4<<!B#$E(9!*$!S(DD(.,#>(!C(.B%$#9C9!D*+!#$7()($7($,!9.+5,#$6!%$7!+(>#(?!*D!#,9![*%+7!

7(.#9#*$9!%$7!#$7()($7($,!%))(%&!C(.B%$#9C9!G!G!G!/%9(7!*$!#$,(+$%,#*$%&!&%?GT!Q((!;*5$.#&!*D!,B(!W5+*)(%$!P$#*$2!

:$,(+$%,#*$%&!e%$%E(C($,!*D!,B(!:$,(+$(,!R*C%#$!<%C(!Q69,(C2!R*.G!33ka1p1k2!4$$(U2!b5&6!3_2!011k2!
B,,)=pp???G9(011kG(5p)*&*)*&6wD9p3G3h000yC($5p9,%$7%+7pD#&(p;*+()(+x01^5#7(&#$(9x01*$x01:$,(+$(,G)7D2!_G!

3a!'*&D!KG!X(/(+2!S:$,(+$(,!E*>(+$%$.(=!8+%$9)%+($.6!%$7!,B(!E*>(+$%$.(!*D!,B(!:$,(+$(,2T!;2:+60"'%!#@%=%>"*6'(0?%
E"+2'0!0_!N011lO=!\_0o\_lG!

3h!:;4<<2!S:;4<<!4..*5$,%/#&#,6!m!8+%$9)%+($.6!"+%C(?*+J9!%$7!]+#$.#)&(92T!%))+*>(7!"(/+5%+6!3`2!011l2!
B,,)=pp???G#.%$$G*+Ep($p,+%$9)%+($.6p%..,I,+%$9ID+%C(?*+J9I)+#$.#)&(9I31Y%$1lG)7DG!!

3l!e#&,*$!e5(&&(+2!S:;4<<2!:$.G=!4..*5$,%/#&#,6!%$7!)%+,#.#)%,#*$!#$!,B(!E*>(+$%$.(!*D!.+#,#.%&!:$,(+$(,!+(9*5+.(92T!:$,(+$(,!

^*>(+$%$.(!]+*Y(.,2!<*>(C/(+!3a2!011k2!B,,)=pp???G#$,(+$(,E*>(+$%$.(G*+Ep)7Dp:;4<<:$.G)7D2!3lG!4&9*!9((!b*B$!

]%&D+(62!S8B(!W$7!*D!,B(!WU)(+#C($,=!K*?!:;4<<L9!"*+%6!#$,*!^&*/%&!:$,(+$(,!R(C*.+%.6!"%#&(72T!F#'.#'$%N26')#,%2<%!#@%
#)$%T"*D)2,21?!3h!N011_OG!

3k!'*&D!KG!X(/(+2!S4..*5$,%/#&#,6!#$!:$,(+$(,!^*>(+$%$.(2T!-)0"')#0(2)#,%N26')#,%2<%;2::6)(*#0(2)/%!#@%=%&2,(*?!3\!
N011kO=!3`\I3ahG!

01!e#&,*$!e5(&&(+2!S:;4<<2!:$.G=!4..*5$,%/#&#,6!%$7!)%+,#.#)%,#*$!#$!,B(!E*>(+$%$.(!*D!.+#,#.%&!:$,(+$(,!+(9*5+.(92T!:$,(+$(,!
^*>(+$%$.(!]+*Y(.,2!<*>(C/(+!3a2!011k2!B,,)=pp???G#$,(+$(,E*>(+$%$.(G*+Ep)7Dp:;4<<:$.G)7DG!

03!b*B$!]%&D+(62!S8B(!W$7!*D!,B(!WU)(+#C($,=!K*?!:;4<<L9!"*+%6!#$,*!^&*/%&!:$,(+$(,!R(C*.+%.6!"%#&(72T!F#'.#'$%N26')#,%

2<%!#@%#)$%T"*D)2,21?!3h!N011_O2!3`G!

00!Q((!4))($7#.(9!;oW!D*+!D5&&!>(+9#*$9G!!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @`3A!

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

0\!Q((!4))($7#.(9!4!%$7![!D*+!7(,%#&9G!

0_!Q((!Q(.,#*$!::![G3G!

0`!:;4<<2!SR*.5C($,%+6!:$D*+C%,#*$!R#9.&*95+(!]*&#.62T!B,,)=pp???G#.%$$G*+Ep($p,+%$9)%+($.6p7#7)I($GB,CG!

0a!:;4<<2!SX(!<((7!g*5+!:$)5,!,*!;B%$E(!,B(!:;4<<!X(/9#,(2T!b5&6!0l2!011a2!
B,,)=pp???G#.%$$G*+Ep($p%$$*5$.(C($,9p?(/9#,(I($B%$.(C($,I0lY5&1aGB,CG!

0h!d#(+($!e.;%+,B62!SK(&)!59!,*!#C)+*>(!,B(!:;4<<!?(/9#,(Z*$&#$(!95+>(62T!-;MGG%8,212!b5$(!3k2!011k2!
B,,)=pp/&*EG#.%$$G*+Ep011kp1apB(&)I59I,*I#C)+*>(I,B(I#.%$$I?(/9#,(I*$&#$(I95+>(6pG!

0l!d#(+($!e.;%+,B62!SP)7%,(!*$!?(/9#,(!+(>%C)2T!-;MGG%8,212!-.,*/(+!012!011k2!B,,)=pp/&*EG#.%$$G*+Ep011kp31p5)7%,(I
*$I?(/9#,(I+(>%C)pG!

0k!:;4<<2!S:;4<<![*%+7!'(9*&5,#*$9!X#J#!V%5$.B(7Z]5/&#.!;*CC($,!W$.*5+%E(72T!b5$(!032!01312!
B,,)=pp???G#.%$$G*+Ep($p%$$*5$.(C($,9p%$$*5$.(C($,I03Y5$31I($GB,CG!

\1!:;4<<![6&%?92!4+,#.&(!:::2!Q(.,#*$!hG!!

\3!:;4<<2!SR:R]!'(H5(9,9!%$7!'(9)*$9(92T!B,,)=pp???G#.%$$G*+Ep($p,+%$9)%+($.6p7#7)I+(H5(9,9I%$7I+(9)*$9(9I
($GB,CG!

\0!:;4<<2!SR*.5C($,%+6!:$D*+C%,#*$!R#9.&*95+(!]*&#.62T!B,,)=pp???G#.%$$G*+Ep($p,+%$9)%+($.6p7#7)I($GB,CG!

\\!:/#7G!

\_!:/#7G!

\`!:;4<<2!S4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!"+%C(?*+J9!%$7!]+#$.#)&(9=!4..*5$,%/#&#,6!#$!,B(!]5/&#.!Q)B(+(2T!%))+*>(7!
"(/+5%+6!3`2!011l2!B,,)=pp???G#.%$$G.*Cp($p%..*5$,%/#&#,6pD+%C(?*+J9I)+#$.#)&(9p)5/&#.I9)B(+(GB,CG!

\a!:;4<<2!SR%9B/*%+7=!:;4<<!](+D*+C%$.(!e(,+#.9Z'(D+(9B(72T!B,,)9=pp.B%+,9G#.%$$G*+Ep)5/&#.pG!

\h!b*B$!]%&D+(62!S8B(!W$7!*D!,B(!WU)(+#C($,=!K*?!:;4<<L9!"*+%6!#$,*!^&*/%&!:$,(+$(,!R(C*.+%.6!"%#&(72T!F#'.#'$%NB%2<%!B%
#)$%T"*DB!3h!N011_OG!

\l!:/#7G2!\G!

\k!:;4<<![6&%?92!4+,#.&(!:2!Q(.,#*$!0G_2!45E59,!`2!01312!B,,)=pp???G#.%$$G*+Ep($pE($(+%&p/6&%?9GB,CG!

_1!:/#7G2!4+,#.&(!:::2!Q(.,#*$!aG!4+,#.&(!:::!%&9*!.*$,%#$9!)+*>#9#*$9!+(&%,(7!,*!%!e%$%E(+!*D!]5/&#.!]%+,#.#)%,#*$!%$7!,B(!

C%#$,($%$.(!*D!,B(!:;4<<!?(/9#,(G!4$$(U(9!4!%$7![!%77+(99!9,%$7%+79!D*+!)%+,#.#)%,#*$!?#,B#$!,B(!^<Q-!%$7!..<Q-!
]*&#.6!R(>(&*)C($,!]+*.(99(9G!

_3!:;4<<2!S4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!"+%C(?*+J9!%$7!]+#$.#)&(92T!%))+*>(7!"(/+5%+6!3`2!011l2!
B,,)=pp???G#.%$$G*+Ep,+%$9)%+($.6p%..,I,+%$9ID+%C(?*+J9I)+#$.#)&(9I31Y%$1lG)7DG!

_0!:;4<<2!SR*.5C($,!]5/&#.%,#*$!-)(+%,#*$%&!]*&#.62T!B,,)=pp???G#.%$$G*+Ep($p)%+,#.#)%,(p7+%D,I7*.5C($,I

)5/&#.%,#*$I*)(+%,#*$%&I)*&#.6I($G)7DG!8B(!)*&#.6!S($.*5+%E(t9u!,B(!(%+&6!9B%+#$E!*D!7*.5C($,%,#*$GGGD*+!)5/&#.!+(>#(?!

%$7!7#9.599#*$T!%,!:;4<<!C((,#$E9G!

_\!:;4<<2!4*;2!)%+%E+%)B!kG3G!

__!:;4<<![6&%?9!NS<(?![6&%?9TO2!4+,#.&(!:::2!Q(.,#*$!\2!R(.(C/(+!3`2!01102!B,,)=pp???G#.%$$G*+Ep($pE($(+%&p%+.B#>(I
/6&%?9p/6&%?9I3`7(.10GB,CG!

_`!<#.J!49B,*$IK%+,2!S'(C*,(!]%+,#.#)%,#*$!D*+!<%#+*/#=!R(,%#&9!4>%#&%/&(2T!-;MGG%8,212!"(/+5%+6!3a2!01312!
B,,)=pp/&*EG#.%$$G*+Ep0131p10p+(C*,(I)%+,#.#)%,#*$ID*+I$%#+*/#I7(,%#&9I%>%#&%/&(pG!

_a!:;4<<2!S]5/&#.!]%+,#.#)%,#*$!;*CC#,,((!*D!,B(![*%+7=!]+*)*9(7!X*+J!]+*E+%CC(!D*+!0131p01332T!e%+.B!302!01312!
B,,)=pp???G#.%$$G*+Ep($p.*CC#,,((9p)%+,#.#)%,#*$p)+*)*9(7I?*+JI)+*E+%CC(ID*+I0131I0133I30C%+31I($G)7DG!

_h!^<Q-2!S;;8!"#$%&!;*$9*&#7%,(7!'(.*CC($7%,#*$92T!4)+#&!k2!01312!B,,)=ppE$9*G#.%$$G*+Ep7+%D,9p..,I.*$9*&#7%,(7I
+()*+,ID#$%&I1k%)+31I($G)7DG!

_l!^<Q-2!S;*5$.#&!'(9*&5,#*$92T!b5$(!0\2!01312!B,,)=ppE$9*G#.%$$G*+Ep+(9*&5,#*$9pz01311aG!

_k!:;4<<2!SQ,+%,(E#.!]&%$!Q5+>(62T!<*>(C/(+!3k2!011k2!B,,)=pp???G#.%$$G*+Ep($p%$$*5$.(C($,9p%$$*5$.(C($,I
3k$*>1kI($GB,CG!

`1!Q((!W5+*)(%$!;*CC#99#*$2!S;*7(.#9#*$=!-+7#$%+6!V(E#9&%,#>(!]+*.(75+(!vQ,()!/6!Q,()L2T!

B,,)=pp(.G(5+*)%G(5p.*7(.#9#*$p9,()/69,()p,(U,p#$7(Uw($GB,Cz3M!%$7!W5+*)(%$!;*CC#99#*$2!SQ,()9!#$!,B(!Q,+%,(E6=!

Q,+%,(E#.!]&%$$#$E!%$7!]+*E+%CC#$E2T!B,,)=pp(.G(5+*)%G(5p%,?*+Jp9,+%,(E#.)&%$$#$Ep#$7(Uw($GB,CG!Q((!%&9*!X#J#C(7#%2!

SQ,+%,(E#.!]&%$$#$E!]+*.(992T!B,,)=pp9,+%,(E6G?#J#C(7#%G*+Ep?#J#p]+*.(99M!%$7!X#J#C(7#%2!SQ,+%,(E#.!]&%$!]+#*+#,#(92T!
B,,)=pp9,+%,(E6G?#J#C(7#%G*+Ep?#J#pQ,+%,(E#.w]&%$pe*>(C($,w]+#*+#,#(9G!

`3!Q((!K($+6!;B(9/+*5EB2![+")%-))2.#0(2)]%TD"%G"@%-:+"'#0(."%J2'%;'"#0()1%#)$%&'2<(0()1%J'2:%T"*D)2,21?!!!N[*9,*$=!

K%+>%+7![59#$(99!Q.B**&!]+(992!011aOG!

`0!:;4<<2!S:;4<<!e((,#$E!"(&&*?9B#)92T!B,,)=pp???G#.%$$G*+Ep($pD(&&*?9B#)9pG!Q((!%&9*!:;4<<2!SX(/#$%+92T!

B,,)=pp???G#.%$$G*+Ep($p&(%+$#$Ep?(/#$%+9GB,CM!:;4<<2!S]+(&#C#$%+6!'()*+,=!'(9*&5,#*$9!*D!Q)(.#%&![*%+7!e((,#$E2T!
e%6!032!011k2!B,,)=pp???G#.%$$G*+Ep($pC#$5,(9p)+(&#CI+()*+,I03C%61kGB,CG!!

`\!:;4<<2!S]5/&#.!]%+,#.#)%,#*$!;*CC#,,((!*D!,B(![*%+7=!]+*)*9(7!X*+J!]+*E+%CC(!D*+!0131p01332T!e%+.B!302!01312!

B,,)=pp???G#.%$$G*+Ep($p.*CC#,,((9p)%+,#.#)%,#*$p)+*)*9(7I?*+JI)+*E+%CC(ID*+I0131I0133I30C%+31I($G)7DG!



4..*5$,%/#&#,6!%$7!8+%$9)%+($.6!%,!:;4<<=!4$!:$7()($7($,!'(>#(?!

! @`0A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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A''16ccH(#F*#(&&F$/Hc0,0'2LcM*+20cQ"4eBZeW2++*&H'$&e4$LL%&*U%2F1-MF!
134!3)*-FC!YF!I22!(+0$!f(%+!.9$L2,!'$!@$A(L2-!IA(/*+!.(/L*N*C!_2)/%(/,!;DC!B<<DC!34"55!4$//201$&-2&#2C!
A''16cc999F*#(&&F$/Hc2&c#$//201$&-2&#2c'9$L2,b'$b'(/L*N*b;DM2)<DF1-MF!!
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+282+!-$>(*&!02+2#'*$&!#/*'2/*(?@;AB!.C2!4$>>%&*D%E!(+0$!0'('2-!'C('!34F!#$>>*''2-!'$!G(!/(&H2!

$I!1%)+*#!*&'2/20'!)2&2I*'0!(0!1(/'!$I!'C2!)*-!'$!$12/('2!'C2!?JJJ!-$>(*&@!(&-!'C('!G'C202!

%&-2/'(K*&H0!C(82!&$'!,2'!)22&!*&#+%-2-!(0!34F!$)+*H('*$&0!*&!'C2!1/$1$02-!?JJJ!72H*0'/,!

"H/22>2&'?@!3'!(+0$!+*0'2-!(!&%>)2/!$I!0%#C!1/$8*0*$&0!'C('!'C2!L"4!9(&'2-!'$!)2!(--/2002-?;AM!

3&!(!021(/('2!02#'*$&!$I!'C2!N2++*&H'$&!4$>>%&*D%EO!'*'+2-!GL"4P34"55!Q$(/-!4$$12/('*$&O@!'C2!

4$>>%&*D%E!&$'2-!'C('!G'C2!L"4!(#K&$9+2-H20!'C('!'C2/2!*0!(!&22-!I$/!'C2!L"4!'$!#$&0*-2/!

#C(&H20!*&!*'0!9$/K*&H!>2'C$-0!*&!$/-2/!'$!2&()+2!*'!'$!*&'2/(#'!>$/2!/$%'*&2+,!9*'C!'C2!34"55!

Q$(/-!(&-!'C2!#$>>%&*',?@;AR!

.C2!-(,!(I'2/!'C2!L"4!4$>>%&*D%E!9(0!*00%2-O!'C2!34"55!Q$(/-!C2+-!*'0!/2H%+(/!>22'*&H!*&!

N2++*&H'$&?;AS!"'!'C*0!>22'*&HO!'C2!Q$(/-!/20$+82-!'C('!G'C2!T/20*-2&'!(&-!'C2!L2&2/(+!4$%&02+!

(/2!-*/2#'2-!'$!(&(+,U2!(++!1%)+*#+,!/2#2*82-!*&1%'0@!(&-!G'$!#$&'*&%2!&2H$'*('*$&0!9*'C!V34FW?@;AX!

.C2!/20$+%'*$&!0'('2-!'C('!'C2!T/20*-2&'!(&-!L2&2/(+!4$%&02+!(+0$!(/2!G'$!2&0%/2!'C('!'C2!.YZ!

01$&0$/!9*++!C(82!*&!1+(#2!(-2D%('2!>2#C(&*0>0!'$!(--/200!(&,!1$'2&'*(+!/2H*0'/(&'!8*$+('*$&0!$I!

'C2!01$&0$/[0!1$+*#*20O@!28(+%('2!'C2!1/$1$02-!(>2&->2&'0!'$!'C2!/2H*0'/,!(H/22>2&'!(&-!

1/$8*-2!'C2!Q$(/-!9*'C!/2#$>>2&-('*$&0?;\<!

]&!"1/*+!^SO!^<<MO!'C2!34"55!Q$(/-!C2+-!(!012#*(+!>22'*&H!(&-!-*0#%002-O!(>$&H!$'C2/!'C*&H0O!

'C2!0'('%0!$I!'C2!1/$1$02-!?JJJ!0.YZ!/2H*0'/,!(H/22>2&'?;\;!_$C&!_2II/2,O!'C2!34"55!L2&2/(+!

4$%&02+O!1/$8*-2-!(&!%1-('2!$&!'C2!&2H$'*('*$&0!(&-!'C2!#C(&H20!'C('!C(-!)22&!>(-2!'$!'C2!

1/$1$02-!/2H*0'/,!(H/22>2&'!0*&#2!'C2!N2++*&H'$&!>22'*&H0?!_2II/2,!&$'2-!'C('!34F!C(-!1/$8*-2-!

G(!I*&(+!82/0*$&!$I!'C2*/!1/$1$0(+!I$/!(!/201$&02!'$!(++!#$&#2/&0!I/$>!'C2!#$>>%&*',!(&-!/2+('*&H!

'$!'C2!L"4!4$>>%&*D%E?@;\^!`*&'!42/I!*&-*#('2-!'C('!C2!9$%+-!+*K2!'$!GC(82!(&!%1!$/!-$9&!8$'2!('!

'C2!;<!F(,!F22'*&H?@;\A!_$C&!_2II/2,!(+0$!0'('2-!'C('!'C('!G'C2!34F!82/0*$&!V$I!'C2!1/$1$02-!

(H/22>2&'WO!*&#+%-*&H!(!+2''2/!I/$>!34FO!9$%+-!)2!1%)+*0C2-!+('2/!'C('!-(,!I$/!1%)+*#!

#$>>2&'?@;\\!

F$C(>2-!aC(/*+!.(/>*U*O!9C$!9(0!1/202&'!('!'C*0!Q$(/-!>22'*&HO!G/2D%20'2-!(&!%1-('2!$&!

9C2'C2/!'C2/2!9$%+-!)2!(!/201$&02!'$!'C2!L"4!/2H(/-*&H!'C2!*'2>0!'C('!02'!$%'!*&!'C2!

4$>>%&*D%E!*&!N2++*&H'$&?@!T(%+!.9$>2,!0'('2-!'C('!G(!/201$&02!9$%+-!)2!1/$8*-2-!)2I$/2!'C2!

;<!F(,!F22'*&H?@;\B!]82/!'C2!/2>(*&-2/!$I!'C2!Q$(/-!>22'*&HO!'C2!>*&%'20!*&-*#('2!'C2!Q$(/-!

>2>)2/0!-*0#%002-!#$&#2/&0!/2H(/-*&H!'C2!1/$1$02-!/2H*0'/,!(H/22>2&'O!*&#+%-*&H!'C2!>(&&2/!

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

135!3)*-?!!
136!3)*-?!!
137!3)*-?O!^bA?!!
138!34"55O!GF22'*&H!$I!'C2!Q$(/-O!N2++*&H'$&O!5cO@!F(/#C!A;O!^<<MO!C''16dd999?*#(&&?$/Hd2&d>*&%'20d>*&%'20b
A;>(/<M?C'>?!
139!3)*-?!!
140!3)*-?!!
141!34"55O!Ga12#*(+!F22'*&H!$I!'C2!34"55!Q$(/-O@!;S!"1/*+O!^<<MO!C''16dd999?*#(&&?$/Hd2&d>*&%'20d>*&%'20b
;S(1/<M?C'>?!!
142!3)*-?!!
143!3)*-?!!
144!3)*-?!!
145!3)*-?!!
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$=!#$>1+*(&#2!(&-!9?2'?2/!1$+*#,!2&=$/#2>2&'!1/$8*0*$&0!9$%+-!)2!0%==*#*2&'!'$!#$82/!(!

#$>>%&*',!@(0!#$>1+2A!(0!'?2!(-%+'!2&'2/'(*&>2&'!#$>>%&*',BC;DE!

F(%+!.9$>2,!02&'!(!+2''2/!(--/2002-!'$!.(/>*G*!(&-!>2>)2/0!$=!'?2!H"4!$&!I(,!DJ!KLLEB;DM!.?2!

+2''2/!0'('2-!'?('!.9$>2,!9(0!9/*'*&N!*&!/201$&02!'$!'?2!H"4O0!/2P%20'!=$/!*&=$/>('*$&!

/2N(/-*&N!'?2!-2#*0*$&!'$!1/$#22-!9*'?!'?2!BAAA!&2N$'*('*$&0!*&!Q%&2!KLLRB!3&!'?*0!+2''2/!'?2!34"55!

S$(/-!(N(*&!-*/2#'2-!'?2!H"4!'$!'?2!@;;!T2)/%(/,!+2''2/!'$!2A1+(*&!U'?2!S$(/-!-2#*0*$&J!

1(/'*#%+(/+,!9*'?!/2N(/-!'$!'?2!01$&0$/2-!#$>>%&*',!(&-!1%)+*#!*&'2/20'!#/*'2/*(BC;DV!.?2!+2''2/!

=%/'?2/!0'('2-!'?('!@*'!*0!*>1$/'(&'!'$!&$'2!'?('!'?2!S$(/-!-2#*0*$&!(0!'$!'?2!BAAA!(11+*#('*$&!*0!0'*++!

12&-*&NC!(&-!'?('!'?2!Q%&2!KLLR!-2#*0*$&!$&+,!12/>*''2-!'?2!34"55!0'(==!'$!2&'2/!*&'$!

&2N$'*('*$&0!=$/!(!1/$1$02-!/2N*0'/,!(N/22>2&'B!.9$>2,!2A1+(*&2-!'?('!'?*0!-2#*0*$&!-*-!&$'!

1/2W%-*#2!@'?2!S$(/-O0!/*N?'!'$!28(+%('2!'?2!/20%+'*&N!#$&'/(#'!(&-!'$!-2#*-2!9?2'?2/!*'!>22'0!(++!

$=!'?2!#/*'2/*(!)2=$/2!'?2!S$(/-!*&#+%-*&N!1%)+*#!1$+*#,!(-8*#2!0%#?!(0!'?2!S$(/-!2*'?2/!(11/$820!

$/!/2W2#'0!'?2!/2N*0'/,!(N/22>2&'!/2+('*&N!'$!'?2!BAAA!(11+*#('*$&BC;DX!.?2!/2>(*&-2/!$=!'?2!+2''2/!

2A1+(*&2-!'?2!1/$#200!$=!28(+%('*$&!(N(*&!(0!2A1+(*&2-!*&!'?2!T2)/%(/,!;;!+2''2/!(&-J!*&!

1(/'*#%+(/J!&$'2-!'?('!@*&!(++!*&0'(&#20!9?2/2!'?2!28(+%('$/0O!&2N('*82!/21$/'0!92/2!/228(+%('2-!

),!'?2!S$(/-!$=!Y*/2#'$/0J!'?2!(11+*#(&'0!(&092/2-!(++!P%20'*$&0!(&-!#+(/*=*2-!*00%20!'?('!?(-!

)22&!$=!#$&#2/&!'$!'?2!28(+%('$/0!'$!'?2!0('*0=(#'*$&!$=!(!>(W$/*',!$=!'?2!S$(/-BC;RL!

Z&!I(,!XJ!KLLEJ!I(/'*&!S$,+2J!'?2![\!721/202&'('*82!'$!'?2!H"4J!02&'!(!+2''2/!'$!]*&'!42/=!(0!(!

=$++$9^%1!'$!'?2!-*0#%00*$&0!?2+-!('!'?2!_2++*&N'$&!>22'*&NB;R;!.?2!+2''2/!-20#/*)20!'?2!@=*/>!

8*29!`$=!'?2![\a!'?('!*=!'?2!-$'BAAA!-$>(*&!&(>2!*0!'$!)2!(%'?$/*G2-J!*'!9$%+-!)2!*>1$/'(&'!'?('!

34"55!2&0%/20!'?2!)2&2=*'0!(&-!0(=2N%(/-0!1/$1$02-!),!'?2!/2N*0'/,J!34IJ!*&#+%-*&N!'?2!

>$&*'$/*&N!(++!-$'BAAA!#$&'2&'!(&-!/('*&N!$=!#$&'2&'!$&!(++!02/82/0!1$*&'2-!'$!),!-$'BAAAJ!(/2!

N2&%*&2+,!(#?*282-!=/$>!-(,!$&2BC;RK!S$,+2!(+0$!1$*&'2-!$%'!'?('!@*'!9*++!)2!*>1$/'(&'!=$/!'?2!

*&'2N/*',!$=!34"55O0!1$0*'*$&!(0!=*&(+!(11/$8*&N!(%'?$/*',B!B!B!'$!)2!022&!(0!()+2!'$!*&'2/82&2!

1/$>1'+,!(&-!2==2#'*82+,!*=!=$/!(&,!/2(0$&!=(*+%/2!$&!'?2!1(/'!$=!34I!*&!(&,!$=!'?202!=%&-(>2&'(+!

0(=2N%(/-0BC;Rb!

"+0$!$&!I(,!XJ!KLLEJ!.*>!7%*GJ!]*#2!F/20*-2&'!$=!H$Y(--,J!02&'!(!+2''2/!'$!34"55!'$!@2&#$%/(N2!

'?2!34"55!S$(/-!'$!#$&0*-2/!'?2!1/$1$02-!BAAA!72N*0'/,!"N/22>2&'!$&+,!*&!/2N(/-0!'$!?$9!*'!

(--/20020!'?2!1%)+*#!1$+*#,!#$&#2/&0!/(*02-!),!'?2!H"4BC;RD!7%*G!(+0$!0'('2-!'?('!'?2!#%//2&'!

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

146!3)*-B!!
147!Q$?&!Q2==/2,!'$!I$?(>2-!c?(/*+!.(/>*G*!(&-!>2>)2/0!$=!'?2!H"4J!I(,!DJ!KLLEJ!34"55!4$//201$&-2&#2J!
?''16dd*#(&&B$/Nd#$//201$&-2&#2d'9$>2,^'$^'(/>*G*^LD>(,LEB1-=B!c22!(+0$!F(%+!.9$>2,!'$!I$?(>2-!c?(/*+!.(/>*G*J!
T2)/%(/,!;;J!KLLEJ!?''16dd*#(&&B$/Nd2&d#$//201$&-2&#2d'9$>2,^'$^'(/>*G*^;E=2)LEB1-=B!
148!3)*-B!!
149!3)*-B!!
150!3)*-B!!
151!I(/'*&!S$,+2!'$!]*&'!42/=J!I(,!XJ!KL;LJ!34"55!4$//201$&-2&#2J!?''16dd999B*#(&&B$/Nd#$//201$&-2&#2d)$,+2^'$^#2/=^
LX>(,LEB?'>B!!
152!3)*-B!!
153!3)*-B!!
154!.*>!7%*G!'$!34"55J!I(,!XJ!KL;LJ!34"55!4$//201$&-2&#2J!?''16dd999B*#(&&B$/Nd#$//201$&-2&#2d/%*G^'$^)$(/-^
LX>(,LEB1-=B!!
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/$%&-!$>!.?@!2A1(&0*$&!9(0!0'*++!&$'!#$B1+2'2!(>'2/!'9$!,2(/0!(&-!&$'20!'C('!D'C*0!>(#'!9*++!

#2/'(*&+,!-*0#$%/(E2!>%'%/2!(11+*#(&'0!>$/!&29!01$&0$/2-!$/!%&F01$&0$/2-!E.?@0GH;II!

J&!K(,!;LM!<LLNM!'C2!O$(/-!C2+-!(!012#*(+!B22'*&E!(&-!8$'2-!$&!'C2!1/$1$02-!GAAA!/2E*0'/,!

(E/22B2&'M!>$++$9*&E!(!D-2'(*+2-!-*0#%00*$&H!$>!'C2!(E/22B2&'!'2/B0M!*&#+%-*&E!'C2!1/$B*020!

B(-2!),!34K!*&!0%11$/'!$>!'C2!1/$1$0(+M!#$&#2/&0!/2E(/-*&E!34"55P0!()*+*',!'$!2&>$/#2!'C2!'2/B0!

'C/$%EC!(!#$&'/(#'%(+!>/(B29$/QM!'C2!01$&0$/0C*1!#/*'2/*(M!R"4!(-8*#2!(&-!#$BB%&*',!*&1%'G;IN!

O,!(!STI!8$'2M!'C2!34"55!O$(/-!/20$+82-!'$!/2U2#'!'C2!#%//2&'!-/(>'!$>!'C2!GAAA!/2E*0'/,!(E/22B2&'!

V)%'!&$'!34KP0!(11+*#('*$&!(0!(!9C$+2WM!#*'*&E!#$&#2/&0!()$%'!'C2!(E/22B2&'P0!2&>$/#2()*+*',M!'C2!

01$&0$/0C*1!#/*'2/*(M!(&-!$'C2/!#$&#2/&0!8$*#2-!*&!'C2!1%)+*#!#$BB2&'0!/2#2*82-G;IX!34K!>*+2-!(!

72Y%20'!>$/!72#$&0*-2/('*$&!$&!'C2!0(B2!-(,Z;I[!C$9282/M!(>'2/!34"55!*&8*'2-!34K!'$!0%)B*'!(!

/28*02-!-/(>'!$>!'C2!/2E*0'/,!(E/22B2&'M!34K!9*'C-/29!*'0!72Y%20'G;IS!!

\'%(/'!?(9+2,M!]/20*-2&'!$>!34KM!02&'!(!+2''2/!'$!^*&'!42/>!$&!K(,!_LM!<LLN!2A1/200*&E!C*0!

-*0(11$*&'B2&'!('!'C2!O$(/-P0!-2#*0*$&!(&-!('!D'C2!+(#Q!$>!#$BB%&*#('*$&!>/$B!34"55H!$&!'C2!

#%//2&'!0'('%0!$>!'C2!(11+*#('*$&G!?(9+2,!&$'2-!'C('!(>'2/!/28*29*&E!'C2!O$(/-P0!8$'*&E!'/(&0#/*1'!

C2!9(0!D#$&8*&#2-H!'C('!D#2/'(*&!B*0#$&#21'*$&0!1/282&'2-!'C2!O$(/-!>/$B!/2(#C*&E!(!)(+(&#2-!

(&-!2Y%*'()+2!U%-EB2&'!$&!'C2!(E/22B2&'GH!3&!1(/'*#%+(/M!?(9+2,!-20#/*)2-!'C2!K(,!S!+2''2/!>/$B!

K(/'*&!O$,+2M!'C2!`a!R"4!/21/202&'('*82M!(0!)2*&E!DB*0#C(/(#'2/*b2-GH!?(9+2,!(+0$!0'('2-!'C('!

34K!9(0!0'*++!#$BB*''2-!'$!'C2!1/$U2#'!(&-!C(-!>*+2-!(&!2A12-*'2-!/2Y%20'!>$/!/2#$&0*-2/('*$&G!

c*&(++,M!?(9+2,!$%'+*&2-!(&!34K!*&*'*('*82!'C('!D2&()+2d0e!#2/'(*&!/201$&0*)+2!B2B)2/0!$>!'C2!

$&+*&2!(-%+'!2&'2/'(*&B2&'!#$BB%&*',!G!G!G!'$!0%)B*'!(!/2Y%20'!'$!/202/82!(!1(/'*#%+(/!-$B(*&!>$/!

'C2*/!0%)02Y%2&'!/2E*0'/('*$&!0C$%+-!34"55!(%'C$/*b2!34K!'$!$12/('2!GfffH;NL!!

O2'922&!g%&2!<LLN!(&-!g(&%(/,!;M!<LLXM!34"55!C(0!&$!1%)+*#!/2#$/-0!$>!R"4!#$//201$&-2&#2!

/2E(/-*&E!'C2!1/$1$02-!GAAA!/2E*0'/,!(E/22B2&'!$/!'C2!0.?@!(11+*#('*$&G!"--*'*$&(++,M!'C2!GAAA!

1/$1$02-!/2E*0'/,!(E/22B2&'!9(0!&$'!B2&'*$&2-!*&!(&,!O$(/-!B22'*&E!B*&%'20!-%/*&E!'C*0!'*B2!

12/*$-G!!

!"#$%&'$()*'$)+$,&'$-./$01$,&'$"222$34)5'667$!889$

J&!g(&%(/,!IM!<LLXM!34"55!1$0'2-!(!D/28*02-!1/$1$02-H!GAAA!/2E*0'/,!(E/22B2&'!)2'922&!34"55!

(&-!34K!>$/!1%)+*#!#$BB2&'0!%&'*+!c2)/%(/,!IM!<LLXG;N;!J&!c2)/%(/,!<M!<LLXM!.(/B*b*!02&'!(!

+2''2/!'$!^*&'!42/>!*&!/201$&02!'$!'C2!g(&%(/,!I!(&&$%&#2B2&'G;N<!!!

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

155!3)*-G!!
156!34"55M!D\12#*(+!K22'*&E!$>!'C2!O$(/-MH!K(,!;LM!<LLNM!C''16hh999G*#(&&G$/Eh2&hB*&%'20hB*&%'20F;LB(,LNGC'BG!!
157!34"55M!D^$'*&E!./(&0#/*1'!$>!O$(/-!K22'*&EMH!K(,!;LM!<LLNM!C''16hh999G*#(&&G$/Eh2&hB*&%'20h8$'*&EF'/(&0#/*1'F
;LB(,LNGC'BG!
158!34KM!D72Y%20'!>$/!72#$&0*-2/('*$&!$>!O$(/-!"#'*$&MH!K(,!;LM!<LLNM!
C''16hh999G*#(&&G$/Eh2&h#$BB*''220h/2#$&0*-2/('*$&h*#BFLNFih12'*'*$&F<LB(,LNG1->G!
159!34KM!D72Y%20'!>$/!72#$&0*-2/('*$&!LNFi6!?2''2/!>/$B!gG!O2#Q9*'C!O%//!'$!72#$&0*-2/('*$&!4$BB*''22MH!J#'$)2/!<SM!
<LLNM!C''16hh999G*#(&&G$/Eh2&h#$BB*''220h/2#$&0*-2/('*$&h9*'C-/(9(+F$>F/2Y%20'FLNFiF<S$#'LNGC'BG!
160!\'29(/'!?(9+2,!'$!^*&'!42/>M!K(,!_LM!<LLNM!34"55!4$//201$&-2&#2M!
C''16hh999G*#(&&G$/Eh2&h#$//201$&-2&#2h+(9+2,F'$F#2/>F_LB(,LNGC'BG!
161!34"55!"&&$%&#2B2&'M!D34"55!]%)+*0C20!728*02-!]/$1$02-!"E/22B2&'!$&!GfffMH!g(&%(/,!IM!<LLXM!
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As previously noted, the ICM  request for independent review was the first to be heard by an IRP. The 

case poses several questions related to the IRP process and the interpretation of the relevant sections of 

the Bylaws. 

Given the cost and lengthiness of the IRP proceedings, several interviewees questioned whether the 

IRP provides an accessible and widely applicable means for reviewing the ICANN Board’s decisions. 

Some interviewees stated that the high cost of the proceedings meant that it offers a venue for only the 

wealthiest of participants and is not a viable option for the vast majority of ICANN stakeholders. 

Others asserted that the cost, risk, and duration of the IRP will mean that no others will be likely to 

appeal ICANN decisions via this mechanism, even among those with the financial resources to do 

so.
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