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<8;;.62! 2()!/+<,-!*)*/)6! 1.8-26,)<! ,-! ,=)-2,4:,->?!=,<18<<,->?! +-=!;6,.6,2,@,->!;.2)-2,+9!5+2)6!78+9,2:!
,-3)<2*)-2<!2(+2!1+-!1.-26,/82)!2.!+==6)<<,->!2()!1(+99)->)<!4+1,->!2()!5+2)6!78+9,2:!.4!2()!A,9)!B+<,-!
5+2)6! <:<2)*<C! '()! )D;)12)=! .82;82! .4! 2(,<! ;6.0)12! ,<! 2.! 16)+2)! +! <:<2)*! +-=! ;6+12,1)! 5()6)! EF!
,-3)<2*)-2<! (+3)! /))-! 3)22)=! 5)99! .-! *892,;9)! 16,2)6,+! 2(+2! +6)! ;6,.6,2,)<! 4.6! <2+G)(.9=)6<! +-=!
>.3)6-*)-2<!,-!2()!<)9)12)=!(.2<;.2<!.4!2()!A,9)!B+<,-C!!

H):!EF!+11.*;9,<(*)-2<!,-198=)!2()!4.99.5,->C!

•! !"#$%& '(")*#+& 5267%8"#*72& 9+3#$8I! J;=+2,->! .4! 2()! 8<)6! -))=<! ,-198=,->! =+2+! -))=<?! =+2+!
*+-+>)*)-2!<:<2)*!-))=<!+-=!)+62(!./<)63+2,.-?!+-=!8;=+2,->!.4!2()!EF!=)<,>-!+-=!<;)1,4,1+2,.-<!
K;6)3,.8<9:!;6);+6)=!+<!;+62!.4!6)>,.-+9!L:=6.*)2!=)<,>-!;6.0)12!,-!#M"&NC!

•! :$;$)7<8$2#&76&=>5&!'&:"#"?"3$I!,-!2()!=)3)9.;*)-2!.4!2()!=+2+/+<)?!8<)6<!-))=!+<<)<<*)-2!5+<!
1.-=812)=! 2.! =)2)6*,-)! 2()!-))=<! .4! 2()! ;.2)-2,+9! =+2+! 8<)6<C! '()!=+2+! 1.99)12,.-! 46.*!-+2,.-+9!
+>)-1,)<?!6)>,.-+9!.6>+-,@+2,.-<?!.2()6!;9+:)6<!K+1+=)*,+?!AOP<!,-3.93)=!,-!(+-=9,->!EF!K,-198=,->!
QP!=+2+N?!+-=!4,-+99:!)<2+/9,<()=!=+2+/+<)!<:<2)*!6)78,6)*)-2<!4.6!2()!=+2+/+<)!=)3)9.;*)-2C!

•! 0"<"@*#+/>(*)A*2BI!2()!;6);+6+2,.-!.4!1+;+1,2:R/8,9=,->!5+<!,-3.93)=!,-!,=)-2,4,1+2,.-!.4!/)-)4,1,+6,)<!
1+66,)=!.82!+2!-+2,.-+9!+-=!6)>,.-+9!9)3)9<C!S-!2(,<!1+<)?!2+6>)2)=!G-.59)=>)!)D1(+->)!;6.>6+*<!+-=!
;6.1)<<)<!5)6)!,=)-2,4,)=!4.6!,*;9)*)-2+2,.-C!

•! C"3#/#%"@D$A&<%$/3$)$@#$A&#E7&F7#3<7#3&67%&.01&,.01&G%"@D&H-4&S-!2()!4+<2R26+1G)=!(.2<;.2!<)9)12,.-!
;6.1)<<)<?! 2()! ;6.186)*)-2! .4! 25.! S-=,3,=8+9! T.-<892+-2<! 5+<! 8-=)62+G)-I! K"N! E+2)6! F8+9,2:!
U;)1,+9,<2!+-=!K#N!E+2)6!F8+9,2:!V.=)9)6!4.6!1+66:,->!.82!V892,!T6,2)6,+!W-+9:<,<C!S-!2()!4+<2R'6+1G)=!
+12,3,2:!K'6+1G!"N?!2()!/+<)9,-)!<863):!=+2+!1.99)12,.-!+-=!1.8-26:!1.-<892+2,.-<!5)6)!1.-=812)=!4.6!
2()!;6);+6+2,.-!.4!5+2)6!78+9,2:!/+<)9,-)!4.6!2()!25.!<)9)12)=!5+2)6!78+9,2:X;.9982,.-!(.2<;.2!+6)+<C!

•! I%7@(%$8$2#& 76& 0723()#"2@+& 9$%;*@$34! S-! 2()! 1.-<892+-1:! <)63,1)<?! 2()! S-1);2,.-! 6);.62! 5+<!
<8/*,22)=?!+-=!1.-<892+2,.-!5.6G<(.;!1.-=812)=C!

•! &/,-)/)09.'!.C!P[!>):,*9',!+,-./0!9:!9'!-/.A/,::!C./!0J,!C9/:0!C):0!0/)?@!\T/)?@!.',]!:,*,?0,8!
P[c&.**(09.'!J.0!:-.0=!

•! N9,*8!f9:90!W):!?.'8(?0,8!0.!0J,!:,*,?0,8!P)0,/![()*902!a.0:-.0!9'!"0J9.-9)!\Z9*A,*!%;;)2]!0.!
?.**,?0!8)0)g!$0)@,J.*8,/!?.':(*0)09.':!W,/,!('8,/0)@,'!)0!')09.')*!*,R,*!9'?*(89'A!R9:909'A!
.C!*);./)0./9,:=!TJ,!8)0)!?.**,?09.'!J):!;,,'!?.'09'(,8=!

>8+C8+!R4H4H4!N*B;/'*1&*+#%!#*9!,'.;#%!,#(&78#/9,!#@#/&*&,,!./&#+&9!#+!/&7;'*#%!#*9!*#+;'*#%!
%&B&%,4!

"'R9/.'D,'07!$.?9)*!)'8!F.DD('9?)09.'!U'90!\"$FU]!-/,-)/,8!?.'?,-0!'.0,:!.'!0J,!)::,::D,'0!.C!
"'R9/.'D,'0)*!)'8!$.?9)*!BD-)?0:!C)9*(/,!.C!:D)**!8)D:!9'!0J,!"#!?.('0/9,:7!)'8!.'!>(9*89'A!0J,!"#!

!

!

Y!

F.('0/9,:! C./! F*9D)0,! N9')'?9'A! WJ9?J! W):! :(;D900,8! 0.! 0J,! P>! C./! )--/.R)*=! TJ,! ('90! )*:.!
-)/09?9-)0,8!.'!?.DD('902! *,R,*!:0)@,J.*8,/!?.':(*0)09.':! 9'! C*..8!-/.',!)/,):! 9'!$(8)'=!>2!)'8!
*)/A,7!0J,!('90!J):!-/.R98,8!$.?9)*!Q,R,*.-D,'0!)'8!"'R9/.'D,'0)*!9'-(0:!0.!"#$%&T!:0(89,:!\%:!)'!
9':0)'?,!0J,!('90!?.'0/9;(0,8!0.!-/,-)/)09.'!.C!"'R9/.'D,'0)*!)'8!$.?9)*!?.DD90D,'0!-*)'!\"$F&]!
)'8!:0)@,J.*8,/:h!,'A)A,D,'0!-*)'!\$"&]=!S'!0.-!.C! 0J)07!"$FU!-)/09?9-)0,8! 9'!0J,!-/,-)/)09.'!.C!
"'R9/.'D,'0!)'8!$.?9)*!?.DD90D,'0!-*)'!\"$F&]7!:0)@,J.*8,/:!"'A)A,D,'0!-*)'!\$"&]!)'8!*);./!
D)')A,D,'0!-*)'!\XL&]!.C!0J,!+,A9.')*!F*9D)0,!+,:9*9,'0!&/.H,?0!\+F+&]!

I&*9&/2! "#T+S! ./A)'9_,8! 0/)9'9'A! .'! A,'8,/! :,':909_)09.'! C./! 0J,! K0J! ;)0?J! .C! 0J,! 9'0,/':J9-!
-/,A)D,=!S(0!.C!0J,!0.0)*!<3!-)/09?9-)'0:!\6!9'0,/':!)'8!d!"#T+S!:0)CC]!W,/,!-)/09?9-)0,8!9'!A,'8,/!
:,':909_)09.'!0/)9'9'A!.C!WJ.D!bMe!\d]!W,/,!W.D,'=!!Z,'8,/!0/)9'9'A!W):!)*:.!C)?9*90)0,8!8(/9'A!0J,!
B''.R)09R,!:0)@,J.*8,/h:!C./(D!WJ9?J!W):!J,*8!C/.D!3'856/8!L)/?J!3436!9'!1(;)7!$.(0J!$(8)'=!S(0!.C!
0J,!M4!-)/09?9-)'0:7!<`e!\d]!W,/,!W.D,'=!B'!)88909.'7!C9R,!"#T+S!:0)CC!D,D;,/:!-)/09?9-)0,8!.'!
A,'8,/!0/)9'9'A!./A)'9_,8!;2!#BX"5$"F!9'!#)9/.;97!V,'2)!9'!0J,!0J9/8!Y()/0,/!9C!0J,!;(8A,0!2,)/=!

>8+C8+!Q4343!N=!U%''9!O!A/'87F+!</'+&.+;'*!E+89;&,!.'*98.+&9![CF#,&!H\!!!!

"J,!N*..8!)'8!Q/.(AJ0!N./,?):09'A!-/.H,?0!W):!8,:9A',8!0.!,'J)'?,!')09.')*!?)-)?902!0.!?.-,!W90J!
C*..8! )'8! 8/.(AJ0! /9:@:! ;2! -/.R989'A! ,'J)'?,8! 8/.(AJ0! )'8! C*..8! C./,?):0! )'8! ,)/*2! W)/'9'A!
9'C./D)09.'!:,/R9?,:!)'8!?.'8(?0!/,*,R)'0!?)-)?902!8,R,*.-D,'0!C./!')09.')*!A.R,/'D,'0:!*,)89'A!
0.!9D-/.R,8!')09.')*!c!/,A9.')*!?)-)?909,:!0.!)??.DD.8)0,!0J,!9D-)?0!.C!?*9D)0,!R)/9);9*9027!WJ9?J!
9:!0J,!?./,!,*,D,'0!.C!?*9D)0,5/,:9*9,'0!W)0,/!/,:.(/?,:!D)')A,D,'0=!

U%''9! L;,6! K;+;7#+;'*2! TJ,! :-,?9C9?! .;H,?09R,! .C! 0J,! N*..8! +9:@! L909A)09.'! :(;5-/.H,?0! 9:! 0J,!
,'J)'?,D,'0!.C!/9R,/9',!U%''9!U'/&.#,+!)'8!")/*2!P)/'9'A!\NN"P]!:2:0,D!C./!0J,!"#!/,A9.'!)'8!
D)@,! )R)9*);*,! 0J,! C./,?):0! )'8! ,)/*2! W)/'9'A! 9'C./D)09.'! \"#$%! "&'()*)+,! '%-! .$%)+$/0-! '+!
1$.."%)+,!*020*!'%-!3)+4!/0*02'%+!)%&+)+"+)$%&!1$%&"*+0-]!9'!-(;*9?!8.D)9'=!!

D&0!-..'1C%;,F1&*+,!W!U%''9!L;,6!K;+;7#+;'*2!!

\9]! P./@!.'!iQ)0)!$0)0(:!)'8!Z)-!%')*2:9:!C./!0J,!"):0,/'!#9*,!N*..8!+9:@!L909A)09.'!/,-./0!

"#T+S!-)/09)**2!(-8)0,8!0J,!N*..8!N./,?):09'A!D.8,*:!;2!,G-)'89'A!0.!0J,!C*..8!)CC,?0,8!)/,):!9'!
0J,!"#!C./!$.(0J!$(8)'!)'8!T,@,_,5$,0905!%0;)/)!\T$%]!:(;5;):9':!WJ,/,!'.!-/9./!W./@!W):!8.',g!
56789!#/$-"10-!'!"#$%&'! )%!:#/)*!;<;;!$%!+40!=>'+'!?+'+"&!'%-!@'#!:%'*,&)&! C./!0J,!"):0,/'!#9*,!
N*..8!+9:@!L909A)09.'!\"#5N+L]!&/.H,?0!i\%'',G!3!.C!N+L]!0.!;,!(:,8!9'!P&<5!N*..8!$(/R,2!)'8!8)0)!
?.**,?09.'!N9/D!?.':(*0)'?2!W./@=!

TJ,!D)9'!-(/-.:,!.C! 0J9:!/,-./0! 9:! 0.!)::,::!8)0)!:0)0(:!)'8!A)-!.'E! !J28/.D,0/9?7!?*9D)0.*.A9?)*7!
C*..8-*)9'! 0.-.A/)-J9?! )'8! /9R,/! ?/.::5:,?09.'7! )'8! :.?9.,?.'.D9?! ?J)/)?0,/9:09?:! .C! 0J,!
?.DD('909,:! 9'! C*..8-*)9':! ;):,8! .'! 8,:@0.-! :0(82=! ! TJ,! /,-./0! 98,'09C9,8! C*..8! -/.',! )/,):!
\)88909.')*! .',:! 9'! 0J,! >%$!%'8! T$%]7! ,G0,'0! )'8! 02-,! .C! 8)0):,0:! \,=A=! 0,//)9'! 8)0)]! ',,8! 0.! ;,!
?.**,?0,8!0.!;,!(:,8!C./!C*..8!C./,?):07!)'8!C*..8!/9:@!D)--9'Ag!!-/.8(?,8!)!A(98,*9',!0.!)::9:0!0J,!
?.':(*0)'0!0.!98,'09C2!C*..8!-/.',!?.DD('909,:!)'8!0J,9/!?J)/)?0,/9:09?:!9'?*(89'A!R(*',/);*,!*)'8!
(:,7! )'8! ?/909?)*! *.?)*! C*..8! -/.0,?09.'! 9'C/):0/(?0(/,7! :(?J! ):! *,R,,:! )'8! 89@,:7! ?.DD('902!
R(*',/);9*902! )'8! -/,-)/,8',::g! )'8! 8,C9',8! C*..8! -/.',! :(/R,2! )/,):! )'8! -/.-.:,8! D,0J.8! .C!



!

!

Z!

0.-.A/)-J9?7! 9'C/):0/(?0(/,!:(/R,2! 0.!;,!(:,8!;2! 0J,!P&<!?.':(*0)'0=!TJ9:!/,-./0!W):!(:,8!):!)'!
9'-(0!0.!0J,!P./@!&)?@)A,!B!\P&<]=!

\99]!N*..8!N./,?):09'A!)'8!")/*2!P)/'9'A!j!"#5N*..8!B'0,/':!"'A)A,D,'0:!

"#T+S!9'R90,8!0J,!N*..8!L)')A,D,'0!0,)D!C/.D!0J,!P)0,/!%CC)9/!L9'9:0/9,:!.C!"0J9.-9)7!$.(0J!$(8)'!
)'8!$(8)'!0.!?.'8(?0!3433!C*..8!:,):.'!C./,?):0!)'8!,)/*2!W)/'9'A!)?09R902=!TJ/,,!-/.C,::9.')*:!0..@!
-)/0! 9'! 0J,! C*..8! C./,?):09'A!)?09R902! C./! 0J/,,!D.'0J:7! 0,?J'9?)**2!:(--./0,8!;2!"#T+S!:0)CC=!TJ,!
)?09R909,:!)??.D-*9:J,8!9'?*(8,!0J,!C.**.W9'AE!

•!+)9'C)**!N./,?):0!C./!"):0,/'!#9*,!>):9'!W):!?.'8(?0,8!9'!0J/,,!8)2:!*,)8!09D,=!B0!W):!?.'8(?0,8!
(:9'A!'(D,/9?)*!W,)0J,/!C./,?):0!D.8,*!\P+N]=!!

•!TJ,!"#!NN"P!:2:0,D!9:!/('!./!-,/C./D,8!.'!0J,!F*.(8!;):,8!C./,?):09'A!0.!-/.8(?,!,)/*2!W)/'9'A!
9'C./D)09.'!)'8!89::,D9')0,!9'!:J./0!09D,=!TJ,/,C./,7!0J,!NN"P!:2:0,D!C./!X)@,!T)')7!>*(,!#9*,7!
>%$!)'8!T$%!D.8,*!:(;5;):9':!;/9'A:!0J,!P+N!W,)0J,/!C./,?):0!/,:(*0:!C/.D!0J,!?.DD.'!-*)0C./D!
0.!-/.8(?,!0J,!C*..8!C./,?):0:!0.!,)?J!D.8,*!;):9'!(:9'A!LBV"!D.8,*:=!B'!0J,!C./,?):0!-/.?,::7!#%L!
J28/.*.A9?)*!D.8,*!(:,8!0.!-/.8(?,!09D,!:,/9,:!/('.CC7!L9@,!<<!9:!(:,8!0.!/.(0,!/('.CC!)*.'A!0J,!
/9R,/!/,)?J!(:9'A!J28/.A/)-J!9'-(0:!C/.D!#%L7!)'8!L9@,!S-,/)09.'!9:!(:,8!0.!89:-*)2!9'0,/)?09R,!
C./,?):0!/,:(*0:=!

•!Q)9*2!C./,?):0!;(**,09':!W,/,!-/.8(?,8!)'8!89::,D9')0,8!0.!(:,/:!9'!0J,!"#!/,A9.'!.'!)!8)9*2!;):9:!
C./!0J,!C*..8!:,):.'!.C!3433=!F)-)?902!;(9*89'A!J)'8:5.'!0/)9'9'A:!J)R,!;,,'!-/.R98,8!0.!9'0,/':!
.'! 0J,!NN"P! C./,?):0! :2:0,D7!P+N! ?*9D)0,!D.8,*! )'8!L9@,!J28/.*.A9?)*!D.8,*:7! 0.! 0J,!2.('A!
-/.C,::9.')*:!;,C./,!H.9'9'A!C/.D!0J,!#)09.')*!N*..8!N./,?):09'A!?,'0,/:!.C!"0J9.-9)7!$.(0J!$(8)'!
)'8!$(8)'=!TJ,!9'0,/':!W,/,!A9R9'A!-/)?09?)*!8)9*2!C./,?):09'A!)?09R909,:=!!

\999]!F.D-*,09'A!0J,!?.':(*0)'?2!.C!P&<E!!

P&<E!$(/R,29'A!)'8!Q)0)!F.**,?09.'E!&/.?(/,D,'0!)'8!?.'0/)?0!)W)/8!?.D-*,0,8=!TJ,!C9/D:!FLF!9'!
1f!W90J!L""S!*)('?J,8!0J,!W./@!.'!<:0!N,;/()/2!3436!)'8!W9**!?.D-*,0,!9'!1(',!3436=!B'?,-09.'!
W./@:J.-! ?.'8(?0,8! R9/0()**2! .'! 3<:0! N,;/()/2! 3436=! TJ,! N9/D! ?.'09'(,8! 90:! )?09R909,:! )'8! 9:!
,G-,?0,8!0.!:(;D90!8/)C0!8,*9R,/);*,:!;2!*)0,!1(',!3436=!Q(,!0.!0J,!:,?(/902!:90()09.'!9'!$(8)'7!8,*)2!
.??(//,8!9'!0J,!?.':(*0)'0!)?09R909,:=!P&<!5!F.':(*0)09.'!)'8!R)*98)09.'!W./@:J.-:!)0!/,A9.')*!*,R,*!
.'!i$(/R,2!)'8!8)0)!?.**,?09.'i!W9**!;,!?.'8(?0,8!9'!1(*2!3436=!

\9R]!X)('?J9'A7!C.**.W!(-!)'8!?.D-*,09'A!0J,!F.':(*0)'?2!.C!P&!3E!!

P&35NN"P!,'J)'?,D,'0!)'8!N*..8!/9:@!L)--9'AE!$9G!C9/D:!:J./0*9:0,8!)'8!9'R90,8!0.!:(;D90!0J,9/!
0,?J'9?)*!)'8!C9')'?9)*!-/.-.:)*!;2!<6!L)/?J!3436=!N9R,!C9/D:!:(;D900,8!0J,9/!-/.-.:)*g!"R)*()09.'!
.C!0J,!-/.-.:)*:!W):!?.D-*,0,8!)'8!',A.09)09.'!W90J!0J,!<:0!/)'@,8!C9/D!9:!8.',!.'!<3!1(',!3436=!
TJ,!W./@!9:!,G-,?0,8!0.!:0)/0!9'!<:0!W,,@!.C!1(*2!3436!0.!;,!?.D-*,0,8!9'!<4!D.'0J:=!

\R]!X)('?J9'A!)'8!C.**.W!(-!.C!P&!6E!!

P&6E!$(--./0!9'!":0);*9:J9'A!N*..8!F.DD('902!%W)/,',::!)'8!&/,-)/,8',::E!$9G!C9/D:!:(;D900,8!
0J,9/!"SB!.'!`0J!L)/?J!3436=!F.'0/)?0!9:!-*)'',8!0.!;,!)W)/8,8!9'!S?0.;,/!34367!W)909'A!0J,!P&3!
D)H./!)?09R909,:!0.!)8R)'?,=!TJ,!?.':(*0)'?2!W./@!\<d!D.'0J:]!W9**!;,!C9'9:J,8!9'!0J,!',G0!;(8A,0!
2,)/!\1(*2!343K51(',!343M]=!
!

!

!

[!

\R9]!N9,*8!f9:90!)'8!B':090(09.')*!F.':(*0)09.'!

F.'8(?09'A!C9,*8!R9:90!0.!?.':(*0!:0)@,J.*8,/:!)0!9':090(09.'!)'8!?.DD('902!*,R,*E!B'!0J,!;(8A,0!2,)/!
\1(*2!343351(',!3436]7!)**!-*)'',8!0J/,,!C9,*8!R9:90:!0.!C*..8!-/.',!)/,):!0.!?.':(*0!?.DD('909,:!)'8!
9':090(09.':!?.D-*,0,8!')D,*2!)0!"0J9.-9)!\O0J!j<30J!#.R!3433]7!$(8)'!\36/8!53`0J!1)'()/2!3436]!)'8!
$.(0J!$(8)'!\36/8!53b0J!%-/9*!3436]=!TW,*R,!9':090(09.':!?.':(*0,8!0.!,'J)'?,!0J,!(:);9*902!.C!C*..8!
9'C./D)09.'!F.DD('909,:!)*:.!?.':(*0,8!9'!"0J9.-9)!)'8!$.(0J!$(8)'!C*..8!-/.',!)/,):=!TJ,!0J/,,!
C9,*8!R9:90!/,-./0:!)/,!)0!0J,!C9')*!/,R9,W!:0)A,!0.!;,!89:0/9;(0,8=!TJ,!:,?.'8!/.('8!.C!0J,!?.':(*0)09.'!
W9**!;,!8.',!9'!0J9:!;(8A,0!2,)/!\1(*2!343651(',!343K]=!!

A/'87F+! L;,6! K;+;7#+;'*2! TJ,! :-,?9C9?! .;H,?09R,! .C! 0J,! Q/.(AJ0! +9:@! L909A)09.'! :(;5-/.H,?0! 9:!
8,R,*.-D,'0!)'8!.-,/)09.')*9_)09.'!.C!)!;):9'5W98,!:,):.')*!A/'87F+!U'/&.#,+;*7!c!D.'90./9'A!
)'8!D)@,!)R)9*);*,!0J,!C./,?):0!)'8!,)/*2!W)/'9'A!9'C./D)09.'!\"#$%!"&'()*)+,!(0)%A!.$%)+$/0-!'+!
1$.."%)+,!*020*!'%-!3)+4!/0*02'%+!)%&+)+"+)$%&!1$%&"*+0-]!9'!-(;*9?!8.D)9'=!

D&0!-..'1C%;,F1&*+,!W!A/'87F+!L;,6!K;+;7#+;'*2!!

F.'?,-0!#.0,!\F#]!8,R,*.-,8!)'8!*.A9:09?!-/,-)/)09.'!C./!0J,!/,A9.')*!W./@:J.-!9:!9'!-/.A/,::!.'!
Q/.(AJ0! +9:@! L909A)09.'! WJ9?J! W9**! ;,! J,*8! C/.D! <`5<d! 1(*2! 3443! 9'! >9:J.C0(5%889:! %;);)g! )'8!
:,):.')*!\,R,/2!0J/,,!D.'0J:]!#9*,!8/.(AJ0!C./,?):09'A!;(**,09'!W,/,!9::(,8!9'!?..-,/)09.'!W90J!#9*,!
$"F=!

</'.8/&1&*+!'(!U;/1!)'*,8%+#*.0!E&/B;.&!('/!A/'87F+!('/&.#,+!8C,.#%;*7!E+890E!!
TS+!C9')*9_,8! C./! C9/D!F.':(*0)'?2!$,/R9?,!.'!Q/.(AJ0! C./,?):0!(-:?)*9'A!$0(82!;2! 0J,! B'89R98()*!
F.':(*0)'0!;2!b!Q,?,D;,/!3433=!TJ,!TS+!W):!/,R9,W,87!?*,)/,8!)'8!)8R,/09:,8=!$9G!C9/D:!:(;D900,8!
0J,9/!"SB!;2!3<!N,;/()/2!3436=!"#T+S!9::(,8!+N&!C./!:J./0*9:0,8!?.':(*0)'0:!.'!<3!L)2!34367!)'8!
W9**!/,?,9R,!T,?J'9?)*!)'8!N9')'?9)*!-/.-.:)*!;2!<K!1(*2!3436=!TJ,!F.':(*0)'?2!W./@!9:!,G-,?0,8!0.!
:0)/0!9'!%(A(:0!3436=!

>8+C8+!P4H434!!I'B&/*#*.&!#*9!"&.F*;.#%!K&&+;*7,!.'*98.+&94!!

N#,+&/*! =;%&! I'B&/*#*.&!1&&+;*7,2! "#T+S! ./A)'9_,8! "#! Z.R,/')'?,! D,,09'A:! \"#$%&T! 6M0J!
?.'09'()09.'!D,,09'A! )'8!"#FSL!6K0J]! C/.D!<b0J! 5<`0J! %(A(:0! 3433! 9'!Q)/! ,:! $)*))D7!T)'_)'9)=!
%D.'A!.0J,/:7!0J,!C.**.W9'A!9::(,:!W,/,!89:?(::,8E!+,:.(/?,:!D.;9*9_)09.'7!?*,)/9'A!.C!FF!)//,)/:7!
+,-*)?,D,'0!.C!"#T+S!?./,!-.:909.':7!+,?/(90D,'0!.C!&/.?(/,D,'0!SCC9?,/7!"#T+S!0.!C.?(:!.'!90:!
@,2!D)'8)0,!9=,!B'R,:0D,'0!-/.H,?0!98,'09C9?)09.'!)'8!-/,-)/)09.'7!"#T+S!-,/C./D)'?,!/,-./0!)'8!
"#T+S! %''()*! P./@! &*)'! )'8! >(8A,0! \343353436]=! "#FSL! R9/0()*! D,,09'A! )'8! "#FSL! "G0/)5
S/89')/2!L,,09'A!W,/,!)*:.!J,*8!.'!M0J!1)'()/2!3436!)'8!3<:0!N,;/()/2!3436!/,:-,?09R,*2=!"#$%&T!
D,,09'A:!W,/,!)*:.!J,*8!9'!>9:J.C0(7!"0J9.-9)!C/.D!3453<!Q,?,D;,/!3433!)'8!"#$%&T!,G0/)./89')/2!
R9/0()*!D,,09'A!.'!<K0J!N,;/()/2!3436=!

>8+C8+!P434!34!N="L>!YL!C%#**;*7V1#*#7&1&*+!
#*9!9&B&%'C1&*+!.#C#.;+0!$8;%+4!!

N="L>!J/9!E+/#+&7;.!<%#*!"&/1;*#%!NB#%8#+;'*!#*9!
R+F! E+/#+&7;.! <%#*! [E<\! </&C#/#+;'*2! "#T+S!
?.'8(?0,8!0J,!T,/D9')*!"R)*()09.'!.C! 90:!6/8!$0/)0,A9?!
&*)'!\34<`c3433]!)'8!-/,-)/)09.'!.C!0J,!K0J!$0/)0,A9?!
&*)'!\3433c343b]!9'!?.':(*0)09.'!.C!@,2!:0)@,J.*8,/:=!



!

!

Z!

0.-.A/)-J9?7! 9'C/):0/(?0(/,!:(/R,2! 0.!;,!(:,8!;2! 0J,!P&<!?.':(*0)'0=!TJ9:!/,-./0!W):!(:,8!):!)'!
9'-(0!0.!0J,!P./@!&)?@)A,!B!\P&<]=!

\99]!N*..8!N./,?):09'A!)'8!")/*2!P)/'9'A!j!"#5N*..8!B'0,/':!"'A)A,D,'0:!

"#T+S!9'R90,8!0J,!N*..8!L)')A,D,'0!0,)D!C/.D!0J,!P)0,/!%CC)9/!L9'9:0/9,:!.C!"0J9.-9)7!$.(0J!$(8)'!
)'8!$(8)'!0.!?.'8(?0!3433!C*..8!:,):.'!C./,?):0!)'8!,)/*2!W)/'9'A!)?09R902=!TJ/,,!-/.C,::9.')*:!0..@!
-)/0! 9'! 0J,! C*..8! C./,?):09'A!)?09R902! C./! 0J/,,!D.'0J:7! 0,?J'9?)**2!:(--./0,8!;2!"#T+S!:0)CC=!TJ,!
)?09R909,:!)??.D-*9:J,8!9'?*(8,!0J,!C.**.W9'AE!

•!+)9'C)**!N./,?):0!C./!"):0,/'!#9*,!>):9'!W):!?.'8(?0,8!9'!0J/,,!8)2:!*,)8!09D,=!B0!W):!?.'8(?0,8!
(:9'A!'(D,/9?)*!W,)0J,/!C./,?):0!D.8,*!\P+N]=!!

•!TJ,!"#!NN"P!:2:0,D!9:!/('!./!-,/C./D,8!.'!0J,!F*.(8!;):,8!C./,?):09'A!0.!-/.8(?,!,)/*2!W)/'9'A!
9'C./D)09.'!)'8!89::,D9')0,!9'!:J./0!09D,=!TJ,/,C./,7!0J,!NN"P!:2:0,D!C./!X)@,!T)')7!>*(,!#9*,7!
>%$!)'8!T$%!D.8,*!:(;5;):9':!;/9'A:!0J,!P+N!W,)0J,/!C./,?):0!/,:(*0:!C/.D!0J,!?.DD.'!-*)0C./D!
0.!-/.8(?,!0J,!C*..8!C./,?):0:!0.!,)?J!D.8,*!;):9'!(:9'A!LBV"!D.8,*:=!B'!0J,!C./,?):0!-/.?,::7!#%L!
J28/.*.A9?)*!D.8,*!(:,8!0.!-/.8(?,!09D,!:,/9,:!/('.CC7!L9@,!<<!9:!(:,8!0.!/.(0,!/('.CC!)*.'A!0J,!
/9R,/!/,)?J!(:9'A!J28/.A/)-J!9'-(0:!C/.D!#%L7!)'8!L9@,!S-,/)09.'!9:!(:,8!0.!89:-*)2!9'0,/)?09R,!
C./,?):0!/,:(*0:=!

•!Q)9*2!C./,?):0!;(**,09':!W,/,!-/.8(?,8!)'8!89::,D9')0,8!0.!(:,/:!9'!0J,!"#!/,A9.'!.'!)!8)9*2!;):9:!
C./!0J,!C*..8!:,):.'!.C!3433=!F)-)?902!;(9*89'A!J)'8:5.'!0/)9'9'A:!J)R,!;,,'!-/.R98,8!0.!9'0,/':!
.'! 0J,!NN"P! C./,?):0! :2:0,D7!P+N! ?*9D)0,!D.8,*! )'8!L9@,!J28/.*.A9?)*!D.8,*:7! 0.! 0J,!2.('A!
-/.C,::9.')*:!;,C./,!H.9'9'A!C/.D!0J,!#)09.')*!N*..8!N./,?):09'A!?,'0,/:!.C!"0J9.-9)7!$.(0J!$(8)'!
)'8!$(8)'=!TJ,!9'0,/':!W,/,!A9R9'A!-/)?09?)*!8)9*2!C./,?):09'A!)?09R909,:=!!

\999]!F.D-*,09'A!0J,!?.':(*0)'?2!.C!P&<E!!

P&<E!$(/R,29'A!)'8!Q)0)!F.**,?09.'E!&/.?(/,D,'0!)'8!?.'0/)?0!)W)/8!?.D-*,0,8=!TJ,!C9/D:!FLF!9'!
1f!W90J!L""S!*)('?J,8!0J,!W./@!.'!<:0!N,;/()/2!3436!)'8!W9**!?.D-*,0,!9'!1(',!3436=!B'?,-09.'!
W./@:J.-! ?.'8(?0,8! R9/0()**2! .'! 3<:0! N,;/()/2! 3436=! TJ,! N9/D! ?.'09'(,8! 90:! )?09R909,:! )'8! 9:!
,G-,?0,8!0.!:(;D90!8/)C0!8,*9R,/);*,:!;2!*)0,!1(',!3436=!Q(,!0.!0J,!:,?(/902!:90()09.'!9'!$(8)'7!8,*)2!
.??(//,8!9'!0J,!?.':(*0)'0!)?09R909,:=!P&<!5!F.':(*0)09.'!)'8!R)*98)09.'!W./@:J.-:!)0!/,A9.')*!*,R,*!
.'!i$(/R,2!)'8!8)0)!?.**,?09.'i!W9**!;,!?.'8(?0,8!9'!1(*2!3436=!

\9R]!X)('?J9'A7!C.**.W!(-!)'8!?.D-*,09'A!0J,!F.':(*0)'?2!.C!P&!3E!!

P&35NN"P!,'J)'?,D,'0!)'8!N*..8!/9:@!L)--9'AE!$9G!C9/D:!:J./0*9:0,8!)'8!9'R90,8!0.!:(;D90!0J,9/!
0,?J'9?)*!)'8!C9')'?9)*!-/.-.:)*!;2!<6!L)/?J!3436=!N9R,!C9/D:!:(;D900,8!0J,9/!-/.-.:)*g!"R)*()09.'!
.C!0J,!-/.-.:)*:!W):!?.D-*,0,8!)'8!',A.09)09.'!W90J!0J,!<:0!/)'@,8!C9/D!9:!8.',!.'!<3!1(',!3436=!
TJ,!W./@!9:!,G-,?0,8!0.!:0)/0!9'!<:0!W,,@!.C!1(*2!3436!0.!;,!?.D-*,0,8!9'!<4!D.'0J:=!

\R]!X)('?J9'A!)'8!C.**.W!(-!.C!P&!6E!!

P&6E!$(--./0!9'!":0);*9:J9'A!N*..8!F.DD('902!%W)/,',::!)'8!&/,-)/,8',::E!$9G!C9/D:!:(;D900,8!
0J,9/!"SB!.'!`0J!L)/?J!3436=!F.'0/)?0!9:!-*)'',8!0.!;,!)W)/8,8!9'!S?0.;,/!34367!W)909'A!0J,!P&3!
D)H./!)?09R909,:!0.!)8R)'?,=!TJ,!?.':(*0)'?2!W./@!\<d!D.'0J:]!W9**!;,!C9'9:J,8!9'!0J,!',G0!;(8A,0!
2,)/!\1(*2!343K51(',!343M]=!
!

!

!

[!

\R9]!N9,*8!f9:90!)'8!B':090(09.')*!F.':(*0)09.'!

F.'8(?09'A!C9,*8!R9:90!0.!?.':(*0!:0)@,J.*8,/:!)0!9':090(09.'!)'8!?.DD('902!*,R,*E!B'!0J,!;(8A,0!2,)/!
\1(*2!343351(',!3436]7!)**!-*)'',8!0J/,,!C9,*8!R9:90:!0.!C*..8!-/.',!)/,):!0.!?.':(*0!?.DD('909,:!)'8!
9':090(09.':!?.D-*,0,8!')D,*2!)0!"0J9.-9)!\O0J!j<30J!#.R!3433]7!$(8)'!\36/8!53`0J!1)'()/2!3436]!)'8!
$.(0J!$(8)'!\36/8!53b0J!%-/9*!3436]=!TW,*R,!9':090(09.':!?.':(*0,8!0.!,'J)'?,!0J,!(:);9*902!.C!C*..8!
9'C./D)09.'!F.DD('909,:!)*:.!?.':(*0,8!9'!"0J9.-9)!)'8!$.(0J!$(8)'!C*..8!-/.',!)/,):=!TJ,!0J/,,!
C9,*8!R9:90!/,-./0:!)/,!)0!0J,!C9')*!/,R9,W!:0)A,!0.!;,!89:0/9;(0,8=!TJ,!:,?.'8!/.('8!.C!0J,!?.':(*0)09.'!
W9**!;,!8.',!9'!0J9:!;(8A,0!2,)/!\1(*2!343651(',!343K]=!!

A/'87F+! L;,6! K;+;7#+;'*2! TJ,! :-,?9C9?! .;H,?09R,! .C! 0J,! Q/.(AJ0! +9:@! L909A)09.'! :(;5-/.H,?0! 9:!
8,R,*.-D,'0!)'8!.-,/)09.')*9_)09.'!.C!)!;):9'5W98,!:,):.')*!A/'87F+!U'/&.#,+;*7!c!D.'90./9'A!
)'8!D)@,!)R)9*);*,!0J,!C./,?):0!)'8!,)/*2!W)/'9'A!9'C./D)09.'!\"#$%!"&'()*)+,!(0)%A!.$%)+$/0-!'+!
1$.."%)+,!*020*!'%-!3)+4!/0*02'%+!)%&+)+"+)$%&!1$%&"*+0-]!9'!-(;*9?!8.D)9'=!

D&0!-..'1C%;,F1&*+,!W!A/'87F+!L;,6!K;+;7#+;'*2!!

F.'?,-0!#.0,!\F#]!8,R,*.-,8!)'8!*.A9:09?!-/,-)/)09.'!C./!0J,!/,A9.')*!W./@:J.-!9:!9'!-/.A/,::!.'!
Q/.(AJ0! +9:@! L909A)09.'! WJ9?J! W9**! ;,! J,*8! C/.D! <`5<d! 1(*2! 3443! 9'! >9:J.C0(5%889:! %;);)g! )'8!
:,):.')*!\,R,/2!0J/,,!D.'0J:]!#9*,!8/.(AJ0!C./,?):09'A!;(**,09'!W,/,!9::(,8!9'!?..-,/)09.'!W90J!#9*,!
$"F=!

</'.8/&1&*+!'(!U;/1!)'*,8%+#*.0!E&/B;.&!('/!A/'87F+!('/&.#,+!8C,.#%;*7!E+890E!!
TS+!C9')*9_,8! C./! C9/D!F.':(*0)'?2!$,/R9?,!.'!Q/.(AJ0! C./,?):0!(-:?)*9'A!$0(82!;2!0J,! B'89R98()*!
F.':(*0)'0!;2!b!Q,?,D;,/!3433=!TJ,!TS+!W):!/,R9,W,87!?*,)/,8!)'8!)8R,/09:,8=!$9G!C9/D:!:(;D900,8!
0J,9/!"SB!;2!3<!N,;/()/2!3436=!"#T+S!9::(,8!+N&!C./!:J./0*9:0,8!?.':(*0)'0:!.'!<3!L)2!34367!)'8!
W9**!/,?,9R,!T,?J'9?)*!)'8!N9')'?9)*!-/.-.:)*!;2!<K!1(*2!3436=!TJ,!F.':(*0)'?2!W./@!9:!,G-,?0,8!0.!
:0)/0!9'!%(A(:0!3436=!

>8+C8+!P4H434!!I'B&/*#*.&!#*9!"&.F*;.#%!K&&+;*7,!.'*98.+&94!!

N#,+&/*! =;%&! I'B&/*#*.&!1&&+;*7,2! "#T+S! ./A)'9_,8! "#! Z.R,/')'?,! D,,09'A:! \"#$%&T! 6M0J!
?.'09'()09.'!D,,09'A! )'8!"#FSL!6K0J]! C/.D!<b0J! 5<`0J! %(A(:0! 3433! 9'!Q)/! ,:! $)*))D7!T)'_)'9)=!
%D.'A!.0J,/:7!0J,!C.**.W9'A!9::(,:!W,/,!89:?(::,8E!+,:.(/?,:!D.;9*9_)09.'7!?*,)/9'A!.C!FF!)//,)/:7!
+,-*)?,D,'0!.C!"#T+S!?./,!-.:909.':7!+,?/(90D,'0!.C!&/.?(/,D,'0!SCC9?,/7!"#T+S!0.!C.?(:!.'!90:!
@,2!D)'8)0,!9=,!B'R,:0D,'0!-/.H,?0!98,'09C9?)09.'!)'8!-/,-)/)09.'7!"#T+S!-,/C./D)'?,!/,-./0!)'8!
"#T+S! %''()*! P./@! &*)'! )'8! >(8A,0! \343353436]=! "#FSL! R9/0()*! D,,09'A! )'8! "#FSL! "G0/)5
S/89')/2!L,,09'A!W,/,!)*:.!J,*8!.'!M0J!1)'()/2!3436!)'8!3<:0!N,;/()/2!3436!/,:-,?09R,*2=!"#$%&T!
D,,09'A:!W,/,!)*:.!J,*8!9'!>9:J.C0(7!"0J9.-9)!C/.D!3453<!Q,?,D;,/!3433!)'8!"#$%&T!,G0/)./89')/2!
R9/0()*!D,,09'A!.'!<K0J!N,;/()/2!3436=!

>8+C8+!P434!34!N="L>!YL!C%#**;*7V1#*#7&1&*+!
#*9!9&B&%'C1&*+!.#C#.;+0!$8;%+4!!

N="L>!J/9!E+/#+&7;.!<%#*!"&/1;*#%!NB#%8#+;'*!#*9!
R+F! E+/#+&7;.! <%#*! [E<\! </&C#/#+;'*2! "#T+S!
?.'8(?0,8!0J,!T,/D9')*!"R)*()09.'!.C! 90:!6/8!$0/)0,A9?!
&*)'!\34<`c3433]!)'8!-/,-)/)09.'!.C!0J,!K0J!$0/)0,A9?!
&*)'!\3433c343b]!9'!?.':(*0)09.'!.C!@,2!:0)@,J.*8,/:=!



!

!

\!

"#T+S! J9/,8! 9'89R98()*! ?.':(*0)'07! WJ.! J):!
8,D.':0/);*,! ,G-,/9,'?,! 9'! 0J,! #9*,! ;):9'7! 0.!
('8,/0)@,! 0J,! $&! ,R)*()09.'! )'8! -/,-)/)09.'! .C! 0J,!
',W! $&=! TJ,! 0,/D9')*! ,R)*()09.'! C9'89'A:! W,/,!
9'-(00,8!9'!0J,!-/,-)/)09.'!.C!0J,!',W!$&7!3433c3b=!%!
/,R9,W!W./@:J.-!W):!./A)'9_,8! 0.!R)*98)0,! C9'89'A:!
.C! 0J,!6/8! $&! 0,/D9')*! ,R)*()09.'!)'8! C)D9*9)/9_,! 0J,!
?/909?)*!,*,D,'0:!.C!0J,!',W!$0/)0,A9?!&*)'!W90J!0J,!@,2!
:0)@,J.*8,/:! .C! "#T+S=! TJ,! W./@:J.-! W):! J,*8! .'!
3M0J!#.R,D;,/!3433!)0!>9:J.C0(7!"0J9.-9)=!%!0.0)*!.C!3<!
-)/09?9-)'0:!C/.D!0J,!0J/,,!"#!?.('0/9,:!0..@!-)/0=!!

D&0!#..'1C%;,F1&*+,!'(!:"!8*;+2!!

•! TJ,!BT!0,)D!J):!W./@,8!W90J!.0J,/!#>B!?,'0/,:!.'!9'C./D)09.'!:,/R9?,:!)'8!BV&!)?09R909,:!0.!
,'J)'?,!#>B!R9:9;9*902!)'8!@'.W*,8A,!89::,D9')09.'=!

•! BT! :,/R9?,:! J)R,! ;,,'! 8,*9R,/,87! 0J,! "Y(9-D,'0! )'8! $.C0W)/,! W,/,! -/.?(/,8! 8(/9'A! 0J,!
/,-./09'A! -,/9.8=! $,?.'8! /.('8! .C! BT! ,Y(9-D,'0! -/.?(/,D,'0! 9:! 9'! 0J,! -/.?,::7! ?.'0/)?0!
:9A',8=!!

•! TJ,!?)-)?902!;(9*89'A!.C!"#T+S!BT!0,)D!9:!-/.A/,::9'A!0.!,':(/,!Y()*902!:,/R9?,!8,*9R,/2=!TJ,!
-*)'',8!BT!0,)D!?)-)?902!;(9*89'A!0/)9'9'A!J):!;,,'!:0)/0,8=!TJ,!0/)9'9'A!9:!;,9'A!?.'8(?0,8!
9'! )! -J):,5;25-J):,! )--/.)?J=! BT! :0)CC! J)R,! 0)@,'! 0J,! C9/:0! -J):,! .C! 0J,! 0/)9'9'A! )'8! 0J,!
:,?.'8!-J):,!W9**!:0)/0!9'!0J,!',G0!;(8A,0!2,)/=!!

>8+C8+!P434H4!N=!=#+;'*#%!>((;.&!.#C#.;+0!$8;%+![;*,+;+8+;'*2!+&.F*;.#%!/&%#+&9\!!

N=! K&9;#! "/#;*;*72! TJ,! .R,/)**! .;H,?09R,! .C! 0J,! D,89)! 0/)9'9'A! W./@:J.-! 9:! 0.! ,'J)'?,! 0J,!
('8,/:0)'89'A!.C!"#! H.(/')*9:0:!.'!,G9:09'A!#>B! ?..-,/)09.'!)'8!;,',C90:! A)9',87! 9'C./D)09.'!.'!
?J)**,'A,:!)'8!.--./0('909,:!/,*)0,8!0.!#9*,!W)0,/!/,:.(/?,:!D)')A,D,'0!)'8!8,R,*.-D,'07!)'8!0.!
?.DD('9?)0,! C)?0()*! 9'C./D)09.'!W90J!?.'?,/',8!:0)@,J.*8,/:!\#ZS:7!-/9R)0,!:,?0./:7!-.*909?9)':7!
A.R,/'D,'0! )8R9:./:7! *.?)*! ?.DD('909,:7! (:,/:! .C! 0J,!#9*,!W)0,/! /,:.(/?,! ,0?=]! :.! ):! 0.! 9D-/.R,!
?..-,/)09.'!)D.'A!0J,!"#!?.('0/9,:=!!!!!

TJ,!$-,?9C9?!.;H,?09R,:!.C!0J,!0/)9'9'A!)/,!0.E!C)?9*90)0,!)'!9D-/.R,8!('8,/:0)'89'A!;2!R)/9.(:!D,89)!
A/.(-:!W90J!D./,!C.?(:!.'!0J,!?J)**,'A,:!)'8!.--./0('909,:!.C!W)0,/!)'8!W)0,/5/,*)0,8!/,:.(/?,:!9'!
0J,!"):0,/'!#9*,!:(;5>):9'!)'8!0.!?.'R,2!0J,!;,',C90:!C/.D!?..-,/)09R,c8,R,*.-D,'0!9'R,:0D,'0:!
-/.A/)D:g! /,-*)?,! -,/?,-09.':! W90J! C)?0:7! WJ9*,! )0! 0J,! :)D,! 09D,! C.?(:9'A! .'! ?.DD('9?)09'A!
0,?J'9?)*! 9'C./D)09.'! )'8! @'.W*,8A,! 0.! 9'C./D! .'A.9'A! 8,;)0,:7! -.*9?2! 89)*.A(,:7! )'8! 8,?9:9.'!
D)@9'A! 9'! D)')A9'A! )'8! 8,R,*.-9'A! 0/)':5! ;.('8)/2! W)0,/! /,:.(/?,:! )'8! )::.?9)0,8! /9:@:g! )'8!
9'?/,):,! 0J,! R9:9;9*902! .C! "#T+S! 0J/(! @'.W*,8A,! -/.8(?0:7! 0..*:7! )'8! .0J,/! /,:.(/?,:! 0.!
-.*9?2D)@,/:7!89CC,/,'0!8,R,*.-D,'0!,'0909,:!)'8!0.!0J,!-(;*9?=!

%:! 0J,!(-:0/,)D!W./@! C./!D,89)! 0/)9'9'A7!F.'?,-0!#.0,!)'8!TS+!-/,-)/,8!)'8!)--/.R,8! C./! 0J,!
/,?/(90D,'0!.C!9'89R98()*!?.':(*0)'0!WJ.!C)?9*90)0,8!0J,!L,89)!0/)9'9'A=!TJ,!0/)9'9'A!W):!?.'8(?0,8!

!"#$%&'#"()&*+&,-./$.01#2&3&%",%.".01#2&

!

!

"M!

C/.D!3O0J53`0J!Q,?,D;,/!3433!9'!VJ)/0.(D7!$(8)'=!%!0.0)*!.C!3K!-)/09?9-)'0:!0..@!-)/0=!SC!WJ.D7!
3de!W,/,!W.D,'=!

"/#;*;*7! '*! :*('/1#+;'*! ,&/B;.&,E! F)-)?9025;(9*89'A! 0/)9'9'A! )'8! .R,/R9,W! ;/9,C9'A! .'! "#T+S!
D.8,*:! )'8! 0..*:7! @'.W*,8A,! -/.8(?0:7! )'8! 0J,9/! )--*9?)09.':! 9'! W)0,/! /,:.(/?,:! -*)''9'A! )'8!
D)')A,D,'0!W,/,!?.'8(?0,8!C./!"#T+S!9'0,/':!)'8!2.('A!-/.C,::9.')*:=!TJ,!0/)9'9'A!W):!-/.R98,8!
\1(*25$,-0,D;,/! 3433]! .'! "#&L! D.8,*:E! a28/.*.A9?)*! :2:0,D! D.8,*! \%/?$P%T]! )'8! :2:0,D!
:9D(*)09.'!D.8,*:! \+9R,/P)/,7!+9;):9D7!a"F!:(90,7!L9@,!>):9']!)'8!.'!N*..8! C./,?):09'A!D.8,*:!
8,R,*.-,8! )0! "#T+S=! Q,0)9*,8! )'8! C.?(:,8! 0/)9'9'A! W):! C)?9*90)0,8! C./! 0J,! ,):0,/'! #9*,! C*..8!
C./,?):09'A!)'8!D.8,*9'A=!

>8+C8+!P434J4!<#/+;.;C#*+,!&*/'%%&9!;*!N="L>!:*+&/*,F;C!

N="L>! :*+&/*,F;C! #*9! G'8*7! </'(&,,;'*#%,! [:OG<,\!</'7/#1! NB#%8#+;'*! #*9! U8+8/&!
:1C%&1&*+#+;'*! <%#*2! "#T+S! J9/,8! 9'89R98()*! ?.':(*0)'0! 0.! ?)//2! .(0! )::,::D,'07! :(/R,27! )'8!
,R)*()09.'!.C!0J,!<4!2,)/:!\BIk&:]!-/.A/)D!:9'?,!34<<7!8,R,*.-!C(0(/,!/.)8!D)-!C./!0J,!-/.A/)D!)'8!
9'R,:09A)0,!0J,!-.::9;9*902!.C!,G-)'89'A!90!0.!.0J,/!#>B!?,'0,/:!)'8c./!.0J,/!#9*,!;):9'!?.('0/9,:=!TJ,!
B'0,/':J9-!&/.A/)D!"R)*()09.'!)'8!N(0(/,!BD-*,D,'0)09.'!&*)'!W):!?.D-*,0,8!:(??,::C(**2=!B0!W):!
('8,/0)@,'!C/.D!1(*25S?0.;,/!3436=!

TJ,!?.':(*0)'0!:(;D900,8!0J,!C9')*!,R)*()09.'!/,-./0!W90J!0J,!C.**.W9'A!/,:(*0:E!a9AJ!+,*,R)'?,!.C!
0J,!&/.A/)D!9'!0J,!"#!;):9'g!-/.A/)D!,CC,?09R,',::!9'!;(9*89'A!?)-)?902!.C!D./,!0J)'!<`b!9'0,/':!
:9'?,!34<<g!9D-/.R,8!@'.W*,8A,!;):,!9'!0J,!"#!;):9'g!9'?/,):,8!R9:9;9*902!.C!"#T+S!9'!0J,!"#!/,A9.'g!
9D-/.R,8!-/.C,::9.')*!',0W./@9'A!)D.'A!2.('A!A,',/)09.'!.C!0J,!"#!/,A9.'g!A*.;)*!,G-,/9,'?,!.'!
0J,!B'0,/':J9-!)'8!k.('A!-/.C,::9.')*!-/.A/)D!9D-*,D,'0)09.'g!)'8!/.)8D)-!)'8!+,?.DD,'8,8!
0J,D,:!C./!C(0(/,!9D-*,D,'0)09.'!)'8!-/.A/)D!:(:0)9');9*902=!

Q(/9'A!0J,!/,-./09'A!-,/9.87!6!B'0,/':J9-!#FF+!;)?J,:!W,/,!W./@9'A!W90J!"#T+S!C./!0J/,,!D.'0J:!
,)?J=!TJ,!8,0)9*!)??.D-*9:JD,'0!9:!8,-9?0,8!;,*.W=!

"F&!+F;/9!$#+.F!'(!N="L>!:*+&/*,F;C2!TJ,!6/8!#FF+c340J!;)0?J!.C!B'0,/':J9-!?.'8(?0,8!0J,!3433!
N*..8!N./,?):0!)'8!")/*2!P)/'9'A!%?09R902=!B0!W):!?.D-*,0,8!):!-*)'',8=!%!0.0)*!.C!6!9'0,/':!C/.D!0J,!
0J/,,!"#!?.('0/9,:!W,/,!W./@9'A!W90J!"#T+S!C./!0J/,,!D.'0J:!\1(*25$,-0,D;,/!3433]=!

"F&!('8/+F!$#+.F!'(!N="L>!:*+&/*,F;C2!TJ,!K0J!#FF+c3<:0!;)0?J!.C!0J,!B'0,/':J9-!:0)/0,8!):!.C!
Q,?,D;,/!3433!)'8!?.D-*,0,8!9'!N,;/()/2!3436=!S(0!.C!0J,!C.(/!9'0,/':!:,*,?0,8!C/.D!0J,!C.(/!"#!
?.('0/9,:7!0J/,,!.C!0J,D!W,/,!W.D,'=!B0!W):!?.D-*,0,8!):!-,/!0J,!-*)'=!TJ,!0J,D,!0J)0!9'0,/':!J)R,!
;,,'!,'A)A,8!W):!l9':090(09.')*! C/)D,W./@!)'8!$0)0,!.C!W)0,/!Z.R,/')'?,m! 9'!0J,!"#!;):9'=!TJ9:!
)?09R902!J):!;,,'!?.D-*,0,8!.'!3`0J!.C!N,;/()/2!3436!)'8!9'0,/':!J)R,!:(;D900,8!0J,9/!)::,::D,'0!
/,-./0=!

"F&!(;(+F!$#+.F!'(!N="L>!:*+&/*,F;C2!B0!W):!J,*8!C/.D!L)/?J51(',!3436!C./!0J/,,!D.'0J:=!N.(/!
9'0,/':!W,/,!8/)W'!C/.D!0J,!C.(/!"#!?.('0/9,:!\"A2-07!"0J9.-9)7!$.(0J!$(8)'!)'8!$(8)']=!TJ9:!;)0?J!
.C!9'0,/':!W,/,!,'A)A,8!W90J!0J,!0J,D,!]E'.;'&.'*'1;.!#*9!EAIP!;*9;.#+'/,!1#CC;*7^4!:+!W):!
?.D-*,0,8!.'!<K0J!.C!1(',!3436=!

>8+,+#*9;*7!+/#;*;*7VU;&%9!_;,;+,VA;,,&1;*#+;'*!Y'/6,F'C,V)'*(&/&*.&,V,8CC'/+!+'!+F&!
:*+&/*,`!</'?&.+2!!

"8(?)09.')*! C9,*8!R9:90!W):!?.'8(?0,8! 9'! 0J,!>*(,!#9*,! \%;;)2]!>):9'! 9'!"0J9.-9)! C./! 0J,!K0J!#FF+!
9'0,/':J9-!;)0?J=!Q(/9'A!0J,!C9,*8!R9:90!9'0,/':!J)R,!A.00,'!.'5:90,!,G-,/9,'?,!W90J!W)0,/!/,:.(/?,:!
9'C/):0/(?0(/,!8,R,*.-D,'0:!C./!J28/.-.W,/7!W)0,/!:(--*2!)'8!9//9A)09.'!0.A,0J,/!W90J!9':090(09.')*!



!

!

\!

"#T+S! J9/,8! 9'89R98()*! ?.':(*0)'07! WJ.! J):!
8,D.':0/);*,! ,G-,/9,'?,! 9'! 0J,! #9*,! ;):9'7! 0.!
('8,/0)@,! 0J,! $&! ,R)*()09.'! )'8! -/,-)/)09.'! .C! 0J,!
',W! $&=! TJ,! 0,/D9')*! ,R)*()09.'! C9'89'A:! W,/,!
9'-(00,8!9'!0J,!-/,-)/)09.'!.C!0J,!',W!$&7!3433c3b=!%!
/,R9,W!W./@:J.-!W):!./A)'9_,8! 0.!R)*98)0,! C9'89'A:!
.C! 0J,!6/8! $&! 0,/D9')*! ,R)*()09.'!)'8! C)D9*9)/9_,! 0J,!
?/909?)*!,*,D,'0:!.C!0J,!',W!$0/)0,A9?!&*)'!W90J!0J,!@,2!
:0)@,J.*8,/:! .C! "#T+S=! TJ,! W./@:J.-! W):! J,*8! .'!
3M0J!#.R,D;,/!3433!)0!>9:J.C0(7!"0J9.-9)=!%!0.0)*!.C!3<!
-)/09?9-)'0:!C/.D!0J,!0J/,,!"#!?.('0/9,:!0..@!-)/0=!!

D&0!#..'1C%;,F1&*+,!'(!:"!8*;+2!!

•! TJ,!BT!0,)D!J):!W./@,8!W90J!.0J,/!#>B!?,'0/,:!.'!9'C./D)09.'!:,/R9?,:!)'8!BV&!)?09R909,:!0.!
,'J)'?,!#>B!R9:9;9*902!)'8!@'.W*,8A,!89::,D9')09.'=!

•! BT! :,/R9?,:! J)R,! ;,,'! 8,*9R,/,87! 0J,! "Y(9-D,'0! )'8! $.C0W)/,! W,/,! -/.?(/,8! 8(/9'A! 0J,!
/,-./09'A! -,/9.8=! $,?.'8! /.('8! .C! BT! ,Y(9-D,'0! -/.?(/,D,'0! 9:! 9'! 0J,! -/.?,::7! ?.'0/)?0!
:9A',8=!!

•! TJ,!?)-)?902!;(9*89'A!.C!"#T+S!BT!0,)D!9:!-/.A/,::9'A!0.!,':(/,!Y()*902!:,/R9?,!8,*9R,/2=!TJ,!
-*)'',8!BT!0,)D!?)-)?902!;(9*89'A!0/)9'9'A!J):!;,,'!:0)/0,8=!TJ,!0/)9'9'A!9:!;,9'A!?.'8(?0,8!
9'! )! -J):,5;25-J):,! )--/.)?J=! BT! :0)CC! J)R,! 0)@,'! 0J,! C9/:0! -J):,! .C! 0J,! 0/)9'9'A! )'8! 0J,!
:,?.'8!-J):,!W9**!:0)/0!9'!0J,!',G0!;(8A,0!2,)/=!!

>8+C8+!P434H4!N=!=#+;'*#%!>((;.&!.#C#.;+0!$8;%+![;*,+;+8+;'*2!+&.F*;.#%!/&%#+&9\!!

N=! K&9;#! "/#;*;*72! TJ,! .R,/)**! .;H,?09R,! .C! 0J,! D,89)! 0/)9'9'A! W./@:J.-! 9:! 0.! ,'J)'?,! 0J,!
('8,/:0)'89'A!.C!"#! H.(/')*9:0:!.'!,G9:09'A!#>B! ?..-,/)09.'!)'8!;,',C90:! A)9',87! 9'C./D)09.'!.'!
?J)**,'A,:!)'8!.--./0('909,:!/,*)0,8!0.!#9*,!W)0,/!/,:.(/?,:!D)')A,D,'0!)'8!8,R,*.-D,'07!)'8!0.!
?.DD('9?)0,! C)?0()*! 9'C./D)09.'!W90J!?.'?,/',8!:0)@,J.*8,/:!\#ZS:7!-/9R)0,!:,?0./:7!-.*909?9)':7!
A.R,/'D,'0! )8R9:./:7! *.?)*! ?.DD('909,:7! (:,/:! .C! 0J,!#9*,!W)0,/! /,:.(/?,! ,0?=]! :.! ):! 0.! 9D-/.R,!
?..-,/)09.'!)D.'A!0J,!"#!?.('0/9,:=!!!!!

TJ,!$-,?9C9?!.;H,?09R,:!.C!0J,!0/)9'9'A!)/,!0.E!C)?9*90)0,!)'!9D-/.R,8!('8,/:0)'89'A!;2!R)/9.(:!D,89)!
A/.(-:!W90J!D./,!C.?(:!.'!0J,!?J)**,'A,:!)'8!.--./0('909,:!.C!W)0,/!)'8!W)0,/5/,*)0,8!/,:.(/?,:!9'!
0J,!"):0,/'!#9*,!:(;5>):9'!)'8!0.!?.'R,2!0J,!;,',C90:!C/.D!?..-,/)09R,c8,R,*.-D,'0!9'R,:0D,'0:!
-/.A/)D:g! /,-*)?,! -,/?,-09.':! W90J! C)?0:7! WJ9*,! )0! 0J,! :)D,! 09D,! C.?(:9'A! .'! ?.DD('9?)09'A!
0,?J'9?)*! 9'C./D)09.'! )'8! @'.W*,8A,! 0.! 9'C./D! .'A.9'A! 8,;)0,:7! -.*9?2! 89)*.A(,:7! )'8! 8,?9:9.'!
D)@9'A! 9'! D)')A9'A! )'8! 8,R,*.-9'A! 0/)':5! ;.('8)/2! W)0,/! /,:.(/?,:! )'8! )::.?9)0,8! /9:@:g! )'8!
9'?/,):,! 0J,! R9:9;9*902! .C! "#T+S! 0J/(! @'.W*,8A,! -/.8(?0:7! 0..*:7! )'8! .0J,/! /,:.(/?,:! 0.!
-.*9?2D)@,/:7!89CC,/,'0!8,R,*.-D,'0!,'0909,:!)'8!0.!0J,!-(;*9?=!

%:! 0J,!(-:0/,)D!W./@! C./!D,89)! 0/)9'9'A7!F.'?,-0!#.0,!)'8!TS+!-/,-)/,8!)'8!)--/.R,8! C./! 0J,!
/,?/(90D,'0!.C!9'89R98()*!?.':(*0)'0!WJ.!C)?9*90)0,8!0J,!L,89)!0/)9'9'A=!TJ,!0/)9'9'A!W):!?.'8(?0,8!

!"#$%&'#"()&*+&,-./$.01#2&3&%",%.".01#2&

!

!

"M!

C/.D!3O0J53`0J!Q,?,D;,/!3433!9'!VJ)/0.(D7!$(8)'=!%!0.0)*!.C!3K!-)/09?9-)'0:!0..@!-)/0=!SC!WJ.D7!
3de!W,/,!W.D,'=!

"/#;*;*7! '*! :*('/1#+;'*! ,&/B;.&,E! F)-)?9025;(9*89'A! 0/)9'9'A! )'8! .R,/R9,W! ;/9,C9'A! .'! "#T+S!
D.8,*:! )'8! 0..*:7! @'.W*,8A,! -/.8(?0:7! )'8! 0J,9/! )--*9?)09.':! 9'! W)0,/! /,:.(/?,:! -*)''9'A! )'8!
D)')A,D,'0!W,/,!?.'8(?0,8!C./!"#T+S!9'0,/':!)'8!2.('A!-/.C,::9.')*:=!TJ,!0/)9'9'A!W):!-/.R98,8!
\1(*25$,-0,D;,/! 3433]! .'! "#&L! D.8,*:E! a28/.*.A9?)*! :2:0,D! D.8,*! \%/?$P%T]! )'8! :2:0,D!
:9D(*)09.'!D.8,*:! \+9R,/P)/,7!+9;):9D7!a"F!:(90,7!L9@,!>):9']!)'8!.'!N*..8! C./,?):09'A!D.8,*:!
8,R,*.-,8! )0! "#T+S=! Q,0)9*,8! )'8! C.?(:,8! 0/)9'9'A! W):! C)?9*90)0,8! C./! 0J,! ,):0,/'! #9*,! C*..8!
C./,?):09'A!)'8!D.8,*9'A=!

>8+C8+!P434J4!<#/+;.;C#*+,!&*/'%%&9!;*!N="L>!:*+&/*,F;C!

N="L>! :*+&/*,F;C! #*9! G'8*7! </'(&,,;'*#%,! [:OG<,\!</'7/#1! NB#%8#+;'*! #*9! U8+8/&!
:1C%&1&*+#+;'*! <%#*2! "#T+S! J9/,8! 9'89R98()*! ?.':(*0)'0! 0.! ?)//2! .(0! )::,::D,'07! :(/R,27! )'8!
,R)*()09.'!.C!0J,!<4!2,)/:!\BIk&:]!-/.A/)D!:9'?,!34<<7!8,R,*.-!C(0(/,!/.)8!D)-!C./!0J,!-/.A/)D!)'8!
9'R,:09A)0,!0J,!-.::9;9*902!.C!,G-)'89'A!90!0.!.0J,/!#>B!?,'0,/:!)'8c./!.0J,/!#9*,!;):9'!?.('0/9,:=!TJ,!
B'0,/':J9-!&/.A/)D!"R)*()09.'!)'8!N(0(/,!BD-*,D,'0)09.'!&*)'!W):!?.D-*,0,8!:(??,::C(**2=!B0!W):!
('8,/0)@,'!C/.D!1(*25S?0.;,/!3436=!

TJ,!?.':(*0)'0!:(;D900,8!0J,!C9')*!,R)*()09.'!/,-./0!W90J!0J,!C.**.W9'A!/,:(*0:E!a9AJ!+,*,R)'?,!.C!
0J,!&/.A/)D!9'!0J,!"#!;):9'g!-/.A/)D!,CC,?09R,',::!9'!;(9*89'A!?)-)?902!.C!D./,!0J)'!<`b!9'0,/':!
:9'?,!34<<g!9D-/.R,8!@'.W*,8A,!;):,!9'!0J,!"#!;):9'g!9'?/,):,8!R9:9;9*902!.C!"#T+S!9'!0J,!"#!/,A9.'g!
9D-/.R,8!-/.C,::9.')*!',0W./@9'A!)D.'A!2.('A!A,',/)09.'!.C!0J,!"#!/,A9.'g!A*.;)*!,G-,/9,'?,!.'!
0J,!B'0,/':J9-!)'8!k.('A!-/.C,::9.')*!-/.A/)D!9D-*,D,'0)09.'g!)'8!/.)8D)-!)'8!+,?.DD,'8,8!
0J,D,:!C./!C(0(/,!9D-*,D,'0)09.'!)'8!-/.A/)D!:(:0)9');9*902=!

Q(/9'A!0J,!/,-./09'A!-,/9.87!6!B'0,/':J9-!#FF+!;)?J,:!W,/,!W./@9'A!W90J!"#T+S!C./!0J/,,!D.'0J:!
,)?J=!TJ,!8,0)9*!)??.D-*9:JD,'0!9:!8,-9?0,8!;,*.W=!

"F&!+F;/9!$#+.F!'(!N="L>!:*+&/*,F;C2!TJ,!6/8!#FF+c340J!;)0?J!.C!B'0,/':J9-!?.'8(?0,8!0J,!3433!
N*..8!N./,?):0!)'8!")/*2!P)/'9'A!%?09R902=!B0!W):!?.D-*,0,8!):!-*)'',8=!%!0.0)*!.C!6!9'0,/':!C/.D!0J,!
0J/,,!"#!?.('0/9,:!W,/,!W./@9'A!W90J!"#T+S!C./!0J/,,!D.'0J:!\1(*25$,-0,D;,/!3433]=!

"F&!('8/+F!$#+.F!'(!N="L>!:*+&/*,F;C2!TJ,!K0J!#FF+c3<:0!;)0?J!.C!0J,!B'0,/':J9-!:0)/0,8!):!.C!
Q,?,D;,/!3433!)'8!?.D-*,0,8!9'!N,;/()/2!3436=!S(0!.C!0J,!C.(/!9'0,/':!:,*,?0,8!C/.D!0J,!C.(/!"#!
?.('0/9,:7!0J/,,!.C!0J,D!W,/,!W.D,'=!B0!W):!?.D-*,0,8!):!-,/!0J,!-*)'=!TJ,!0J,D,!0J)0!9'0,/':!J)R,!
;,,'!,'A)A,8!W):!l9':090(09.')*! C/)D,W./@!)'8!$0)0,!.C!W)0,/!Z.R,/')'?,m! 9'!0J,!"#!;):9'=!TJ9:!
)?09R902!J):!;,,'!?.D-*,0,8!.'!3`0J!.C!N,;/()/2!3436!)'8!9'0,/':!J)R,!:(;D900,8!0J,9/!)::,::D,'0!
/,-./0=!

"F&!(;(+F!$#+.F!'(!N="L>!:*+&/*,F;C2!B0!W):!J,*8!C/.D!L)/?J51(',!3436!C./!0J/,,!D.'0J:=!N.(/!
9'0,/':!W,/,!8/)W'!C/.D!0J,!C.(/!"#!?.('0/9,:!\"A2-07!"0J9.-9)7!$.(0J!$(8)'!)'8!$(8)']=!TJ9:!;)0?J!
.C!9'0,/':!W,/,!,'A)A,8!W90J!0J,!0J,D,!]E'.;'&.'*'1;.!#*9!EAIP!;*9;.#+'/,!1#CC;*7^4!:+!W):!
?.D-*,0,8!.'!<K0J!.C!1(',!3436=!

>8+,+#*9;*7!+/#;*;*7VU;&%9!_;,;+,VA;,,&1;*#+;'*!Y'/6,F'C,V)'*(&/&*.&,V,8CC'/+!+'!+F&!
:*+&/*,`!</'?&.+2!!

"8(?)09.')*! C9,*8!R9:90!W):!?.'8(?0,8! 9'! 0J,!>*(,!#9*,! \%;;)2]!>):9'! 9'!"0J9.-9)! C./! 0J,!K0J!#FF+!
9'0,/':J9-!;)0?J=!Q(/9'A!0J,!C9,*8!R9:90!9'0,/':!J)R,!A.00,'!.'5:90,!,G-,/9,'?,!W90J!W)0,/!/,:.(/?,:!
9'C/):0/(?0(/,!8,R,*.-D,'0:!C./!J28/.-.W,/7!W)0,/!:(--*2!)'8!9//9A)09.'!0.A,0J,/!W90J!9':090(09.')*!
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):-,?0:=!B'!)88909.'7!#>B!B'8(?09.'7!A,'8,/!:,':909_)09.'!)'87!LFQ%!0/)9'9'A!J)R,!;,,'!.CC,/,8!C./!
0J9:!;)0?J=!!

N./! 0J,!M0J!#FF+! 9'0,/':J9-!;)0?J!)'!,8(?)09.')*! C9,*8!R9:90!W):!./A)'9_,8! 9'! 0J,!+9C0!f)**,2!X)@,!
>):9'!.C!"0J9.-9)=!Q(/9'A!0J,!C9,*8!)?09R909,:7!9'0,/':!W,/,!);*,!0.!)?Y(9/,!-/)?09?)*!@'.W*,8A,!/,*)0,8!
0.!W)0,/!/,:.(/?,:!D)')A,D,'0!:(?J!):E!W):0,W)0,/!D)')A,D,'0!\,=A!a)W)::)!B'8(:0/9)*!&)/@! 5
^,/.! X9Y(98! )'8!Q/2!W):0,! 0,?J'.*.A9,:]7!W,0! ?.CC,,! -/.?,::9'A!W):0,W)0,/!D)')A,D,'07!W)0,/!
:(--*27!,?.:2:0,D!?.':,/R)09.'7!W)0,/:J,8!D)')A,D,'07!:0./D!W)0,/!D)')A,D,'07!)'8!9//9A)09.'!
W)0,/!(:,!9'!0J,!;):9'=!L./,.R,/7!0J,!M0J!#FF+!;)0?J!J):!A.00,'!J)'8:!.'!0/)9'9'A!)0!"#T+S!:(?J!
):E!#>B!B'8(?09.'!0/)9'9'A7!"UL"TF):0!$,/R9?,!C./!")/0J!Q)0)!S;:,/R)09.'7!)'8!L(*9!F/90,/9)!Q,?9:9.'!
%')*2:9:!\LFQ%]!0,?J'9Y(,:=!

"F&! E;M! $#+.F! '(! N="L>! :*+&/*,F;C2! "#T+S! ?.D-*,0,8! 0J,! -/.?(/,D,'0! -/.?,::! \%8R,/09:9'A7!
,R)*()09'A7!)W)/89'A!)'8!?.'0/)?09'A]=!TJ,!2.('A!-/.C,::9.')*:!W9**!?.'8(?0!0J,!3436!N*..8!N./,?):0!
)'8!")/*2!P)/'9'A!)?09R909,:=!"#T+S!:,*,?0,8!0J/,,!9'0,/':!.',!C/.D!,)?J!D,D;,/!?.('0/2=!

>8+C8+!P4H4J!!!)'118*;.#+;'*!1#+&/;#%,!C/&C#/&9![=&@,%&++&/,a!U#.+,F&&+,a!.#%&*9#/,a!
C',+&/,!&+.4\!

F.DD('9?)09.'!L)0,/9)*:E!F.DD('9?)09'A!;,',C90:!C./!?..-,/)09.'!)'8!/9:@:!.C!'.'5?..-,/)09.'!9:!
.',!.C!0J,!@,2!)?09R909,:!.C!-*)0C./D!C./!?..-,/)09.'!0J,D)09?!)/,):=!%??./89'A*27!-/.A/,::!J):!;,,'!
D)8,! 9'! ?.DD('9?)09'A!;,',C90:! .C!#9*,! ?..-,/)09.'! )'8! /9:@:!.C!'.'5?..-,/)09.'!;2!8,R,*.-9'A!
?.DD('9?)09.'!-/.8(?0:=!!$.D,!.C!0J,!?.DD('9?)09.'!-/.8(?0:!)/,!*9:0,8!;,*.W=!!

•! F.DD('9?)09.'! D)0,/9)*:E! 5! C*):J7! D.(:,! -)87! -,'7! '.0,;..@:7! C*2,/:7! )''()*! ?)*,'8)/:7!
Y()/0,/*2!',W:*,00,/:!,0?=!!-/,-)/,8!)'8!89::,D9')0,8!0.!:0)@,J.*8,/:=!

•! F./-./)0,! ?.DD('9?)09.'! -/.8(?0:E! #>B! %''()*! ?./-./)0,! /,-./07! "#T+S! )''()*!
-,/C./D)'?,!/,-./07!)'8!F.('0/2!$-,?9C9?!>,',C90:!.C!F..-,/)09.'!>..@*,0:!.C!0J,!0J/,,!"#!
?.('0/9,:!J)R,!;,,'!-(;*9:J,8!)'8!89::,D9')0,8!0.!0J,!"#!?.('0/9,:=!!

>8+C8+!P4H4H4!!)'*,8%+#+;'*!@'/6,F'C,!'/7#*;b&9!('/!/#*7&!'(!,+#6&F'%9&/,2!

:**'B#+;B&!E+#6&F'%9&/,`!U'/812!!B0!W):!?.'8(?0,8!C/.D!3'856/8!L)/?J!3436!9'!1(;)!$.(0J!$(8)'=!
%!0.0)*!.C!M4!-)/09?9-)'0:!\<`e!W.D,']!C/.D!89CC,/,'0!:0)@,J.*8,/!A/.(-:!9'?*(89'A!,G589-*.D)0:7!
/,*9A9.(:!A/.(-:7!8)D!.-,/)0./:7!D,D;,/!.C!-)/*9)D,'0!)00,'8,8!0J,! C./(D=! ! B0!W):! C)?9*90)0,8!;2!
0J/,,!/,:.(/?,:!-,/:.':=!TJ,!B''.R)09R,!:0)@,J.*8,/!C./(D!R98,.!9:!('8,/!-/.8(?09.'!WJ9?J!W9**!;,!
89::,D9')0,8!)'8!-.:0,8!.'!"#T+S!P,;:90,=!B'!)88909.'7!0J,!:2'0J,:9:!/,-./0!.C!0J,!W./@:J.-!W):!
-/,-)/,87!W9**!;,!-.:0,8!.'!"#T+S!W,;:90,!)'8!0J,!J)/8!?.-2!W9**!)*:.!;,!-/9'0,8!)'8!89::,D9')0,8!
0.!?.'?,/',8!:0)@,J.*8,/:=!

A#1!E#(&+0!@'/6,F'C,2!

"! $0)@,J.*8,/!F.':(*0)09.'!W./@:J.-!W):!?.'8(?0,8!0.!/,R9,W!0J,!Q/)C0!B'?,-09.'!+,-./0!.'!8)D!
:)C,02! /,A(*)0./2! C/)D,W./@! )'8! 9D-*,D,'0)09.'! :0/)0,A2=! B0! W):! J,*8! C/.D! 6<:0! %(A(:054<:0!
$,-0,D;,/!3433!9'!>9:J.C0(7!"0J9.-9)=!%!0.0)*!.C!66!-)/09?9-)'0:!)00,'8,8!0J,!W./@:J.-=!

"! "#T+S!+,A9.')*!Q)D!$)C,02!F../89')0./!&)/09?9-)0,8!9'!0J,!8)D!:)C,02!W./@:J.-!WJ9?J!W):!
./A)'9_,8!;2!#"X$%&5FU!)'8!:J)/,8!"#T+Sn:!,G-,/9,'?,! 0.!D,D;,/:!.C! 0J,!#9*,!>):9'!Q)D!
:)C,02!W./@9'A!A/.(-=!

!

!

"#!

"! TJ,!3'8!#9*,!>):9'!Q)D!:)C,02!T,?J'9?)*!P./@9'A!Z/.(-!?.':(*0)09.'!D,,09'A!W):!?.'8(?0,8!9'!
Q)/!,:!$)*))D7!T)'_)'9)=!

"! TJ,!3'8!Q)D!:)C,02!F.':(*0)09.'!W./@:J.-7!0.!/,R9,W!0J,!8/)C0!/,-./0!.'!+,A(*)0./2!+,R9,W!)'8!
B':090(09.')*!%::,::D,'0!.C!Q)D!$)C,02!L)')A,D,'0!9'!0J,!#9*,!>):9'!W):!J,*8!<65<K!Q,?,D;,/!
3433!9'!#)9/.;97!V,'2)=!%!0.0)*!.C!3d!&)/09?9-)'0:!)00,'8,8!0J,!D,,09'A=!

)'*,8%+#+;'*! Y'/6,F'C! '*! Y#+&/! L&,'8/.&,! <%#**;*7! K'9&%;*7! "''%,! I#C! #*9! =&&9!
-,,&,,1&*+2! B0! W):! ?.'8(?0,8! 9'! >)J9/! Q)/7! "0J9.-9)! C/.D! <60J5<M0J! L)/?J! 3436=! %! 0.0)*! .C! 6<!
-)/09?9-)'0:!0..@!-)/0=!

)'*,8%+#+;'*!Y'/6,F'C!'*!A/'87F+!I#C!#*9!=&&9!-,,&,,1&*+2!TJ,!W./@:J.-!W):!J,*8!C/.D!
3M0J53O0J!1(*2!3433!9'!>9:J.C0(7!"0J9.-9)=!%!0.0)*!.C!36!-)/09?9-)'0:!)00,'8,8!0J,!W./@:J.-!\<b!e!W,/,!
W.D,'!-)/09?9-)'0:]=!TJ,2!W,/,!8/)W'! C/.D!0J,!#>B!D,D;,/!?.('0/9,:! \C/.D!L9'9:0/2!.C!P)0,/!
)CC)9/:]7!#"X$%&5FU7!#>Q!)'8!"#T+S=!!#FF+!-/.H,?0!TTX!C/.D!P./*8!>)'@!)00,'8,8!R9/0()**2=!TJ,!
?.':(*0)09.'! W./@:J.-! W):! C)?9*90)0,8! H.9'0*2! ;2! 0J,!
+,A9.')*!Q/.(AJ0!)'8!N*..8!F../89')0./!.C!"#T+S!)'8!
0J,!9'89R98()*!?.':(*0)'0=!

TJ,!'B&/#%%!'$?&.+;B&!.C!0J,!W./@:J.-!W):!0.!9'0/.8(?,!
0J,!#9*,5W98,!Q/.(AJ0!+9:@!L909A)09.'!:(;5-/.H,?0!0.!0J,!
#9*,!>):9'!N*..8!)'8!Q/.(AJ0!T,?J'9?)*!P./@9'A!Z/.(-!
\#>5NIQ5TPZ]7! 0J,! 0J/,,! ?,'0,/:! .C!#9*,5$,?7! "#T+S7!
#"X$%&5FU7!)'8!#>Q=!!

>8+C8+!P4J43!D*'@%&97&!C/'98.+,!C/'98.&9![K'9&%,a!-*#%0+;.!+''%,a!+''%6;+,a!E#+&%%;+&!9#+#!
/&.&;B&/!+''%a!&+.4\!

:*+&7/#+&9! D*'@%&97&! <'/+#%! [:D<\2! TJ,! #9*,! >):9'! B'909)09R,! \#>B]! J):! A,',/)0,8! )! W,)*0J! .C!
@'.W*,8A,! 0J/.(AJ! 9D-*,D,'0)09.'! .C! 90:! -/.A/)D:! .R,/! 0J,! -):0! 0W.! 8,?)8,:=! TJ,! @'.W*,8A,!
-/.8(?0:!:(--./0!0J,!./A)'9_)09.'!9'!W)0,/!/,:.(/?,:!-*)''9'A!)'8!D)')A,D,'0!9::(,:!9'!0J,!#9*,!
>):9'=!F(//,'0*27!0J,!@'.W*,8A,!/,:.(/?,:!.C!#>B!)/,!?)-0(/,8!9'!89CC,/,'0!:2:0,D:!8,R,*.-,8!W90J!
:-,?9C9?!',,8:!)'8!:?.-,!.C!0J,!-/.H,?0:!9'!WJ9?J!0J,2!)/,!8,R,*.-,8=!TJ,!8,R,*.-D,'0!.C!0J,!BV&!
-./0)*! 9:! )! H.9'0! )?09R902! ;2! 0J,! 0J/,,! ?,'0,/:! W90J! "#T+S! 0)@9'A! *,)8! .'! D)00,/:! /,*)09'A! 0.!
?.'0/)?0()*!9D-*,D,'0)09.'=!TJ,!0J/,,!?,'0,/:!:,0!(-!)!0):@!0,)D!0J)0!9:!/,:-.':9;*,!C./!.R,/:,,9'A!
BV&! 0,?J'9?)*! )'8! ?.'0/)?0()*! .;*9A)09.':!.'!;,J)*C! .C!#>B=! B'! 0J9:! ?):,7! (:,/:! ?)'! )??,::! 0J,! BV&!
:2:0,D!WJ9?J!*9'@:!?,'0,/5:-,?9C9?!)'8!?*)::9C9,8!8.?(D,'0:!.C!9'0,/,:0=!")?J!#>B!?,'0,/!W./@:!.'!
?.'09'(.(:!9D-/.R,D,'0:!.C!BV&!0.!,'J)'?,!)??,::9'A!0J,!8)0)!)'8!9'C./D)09.'!-)?@)A,:!)'8!.0J,/!
@'.W*,8A,!-/.8(?0:!\0J,!C*..8!;(**,09':!0.!)'8!C/.D!0J,!"#T+S!W,;:90,!C./!9':0)'?,]=!!

N="L>! EC#.&! E&/B;.&,E! "#T+S! 9:! -(;*9:J9'A! "#T+S! -/.8(?0:! 9'! 0J,! BV&! :2:0,D! )'8!
9D-*,D,'0)09.'!.C!0J,!"*,?0/.'9?!%/?J9R,:!L)')A,D,'0!:2:0,D7!)'8!8,0)9*!/,-./09'A!-*(A59'!0.!0J,!
"#T+S5$-)?,!\"):0,/'!#9*,!T,?J'9?)*!+,A9.')*!SCC9?,\"#T+S]!\'9*,;):9'=./A]!8.?(D,'0!/,-.:90./2!
:2:0,D!9:!9'!-/.A/,::!9'!)88909.'!0.!?/,)09'A!)W)/,',::!.'!(:,!0J,!BV&!-*)0C./D!)'8!(-A/)89'A!.C!0J,!
"#T+S!"5X9;/)/2=!

NcKN"E-"WIN>=N")#,+!N#/+F!>$,&/B#+;'*![N>\!,&/B;.&,E!.',!.C!0J,!9D-./0)'0!.C!0J,!Z/.(-!.'!
")/0J!.;:,/R)09.':!\Z"S]!0):@:!9:!0.!-/.D.0,!:J)/9'A!.C!")/0J!S;:,/R)09.'!\"S]!8)0)!)'8!-/.8(?0:!
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):-,?0:=!B'!)88909.'7!#>B!B'8(?09.'7!A,'8,/!:,':909_)09.'!)'87!LFQ%!0/)9'9'A!J)R,!;,,'!.CC,/,8!C./!
0J9:!;)0?J=!!

N./! 0J,!M0J!#FF+! 9'0,/':J9-!;)0?J!)'!,8(?)09.')*! C9,*8!R9:90!W):!./A)'9_,8! 9'! 0J,!+9C0!f)**,2!X)@,!
>):9'!.C!"0J9.-9)=!Q(/9'A!0J,!C9,*8!)?09R909,:7!9'0,/':!W,/,!);*,!0.!)?Y(9/,!-/)?09?)*!@'.W*,8A,!/,*)0,8!
0.!W)0,/!/,:.(/?,:!D)')A,D,'0!:(?J!):E!W):0,W)0,/!D)')A,D,'0!\,=A!a)W)::)!B'8(:0/9)*!&)/@! 5
^,/.! X9Y(98! )'8!Q/2!W):0,! 0,?J'.*.A9,:]7!W,0! ?.CC,,! -/.?,::9'A!W):0,W)0,/!D)')A,D,'07!W)0,/!
:(--*27!,?.:2:0,D!?.':,/R)09.'7!W)0,/:J,8!D)')A,D,'07!:0./D!W)0,/!D)')A,D,'07!)'8!9//9A)09.'!
W)0,/!(:,!9'!0J,!;):9'=!L./,.R,/7!0J,!M0J!#FF+!;)0?J!J):!A.00,'!J)'8:!.'!0/)9'9'A!)0!"#T+S!:(?J!
):E!#>B!B'8(?09.'!0/)9'9'A7!"UL"TF):0!$,/R9?,!C./!")/0J!Q)0)!S;:,/R)09.'7!)'8!L(*9!F/90,/9)!Q,?9:9.'!
%')*2:9:!\LFQ%]!0,?J'9Y(,:=!

"F&! E;M! $#+.F! '(! N="L>! :*+&/*,F;C2! "#T+S! ?.D-*,0,8! 0J,! -/.?(/,D,'0! -/.?,::! \%8R,/09:9'A7!
,R)*()09'A7!)W)/89'A!)'8!?.'0/)?09'A]=!TJ,!2.('A!-/.C,::9.')*:!W9**!?.'8(?0!0J,!3436!N*..8!N./,?):0!
)'8!")/*2!P)/'9'A!)?09R909,:=!"#T+S!:,*,?0,8!0J/,,!9'0,/':!.',!C/.D!,)?J!D,D;,/!?.('0/2=!

>8+C8+!P4H4J!!!)'118*;.#+;'*!1#+&/;#%,!C/&C#/&9![=&@,%&++&/,a!U#.+,F&&+,a!.#%&*9#/,a!
C',+&/,!&+.4\!

F.DD('9?)09.'!L)0,/9)*:E!F.DD('9?)09'A!;,',C90:!C./!?..-,/)09.'!)'8!/9:@:!.C!'.'5?..-,/)09.'!9:!
.',!.C!0J,!@,2!)?09R909,:!.C!-*)0C./D!C./!?..-,/)09.'!0J,D)09?!)/,):=!%??./89'A*27!-/.A/,::!J):!;,,'!
D)8,! 9'! ?.DD('9?)09'A!;,',C90:! .C!#9*,! ?..-,/)09.'! )'8! /9:@:!.C!'.'5?..-,/)09.'!;2!8,R,*.-9'A!
?.DD('9?)09.'!-/.8(?0:=!!$.D,!.C!0J,!?.DD('9?)09.'!-/.8(?0:!)/,!*9:0,8!;,*.W=!!

•! F.DD('9?)09.'! D)0,/9)*:E! 5! C*):J7! D.(:,! -)87! -,'7! '.0,;..@:7! C*2,/:7! )''()*! ?)*,'8)/:7!
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;,',C90:! .'! *.'A! 0,/D! ;):9:=! "'J)'?9'A! 0J,! ?)-)?902! .C! @,2! :0)@,J.*8,/:! )'8! ?/,)09'A! ?.DD.'!!
('8,/:0)'89'A! )'8! .W',/:J9-! .C! 0J,! -/.A/)D! )/,! 0J,! 8/9R9'A! C)?0./:! 0.! :(:0)9'! 0J,! -/.A/)D!
)?J9,R,D,'0:cA)9':=!T.!0J9:!,'87!)!'(D;,/!.C!?)-)?902!;(9*89'A!0/)9'9'A!W./@:J.-:!W,/,!C)?9*90)0,8!
)0!')09.')*!*,R,*!0.!:0/,'A0J,'!0J,!-*)''9'A!)'8!9D-*,D,'0)09.'!?)-)?902!.C!,G-,/0:!9'!0J,!"#!WJ9?J!
J):!(0D.:0!9D-./0)'?,!0.!:(:0)9'!0J,!-/.A/)D!A)9':c)?J9,R,D,'0:=!%*:.7!0J,!)?09R,!9'R.*R,D,'0!.C!
:0)@,J.*8,/:! 8(/9'A! ?.':(*0)09.'! W./@:J.-:! )'8! -/.H,?0! :0(82! /,R9,W:! J):! ?/,)0,8! ?.DD.'!
('8,/:0)'89'A!)'8!.W',/:J9-!!WJ9?J!W9**!9D-)?0!-.:909R,*2!0J,!:(:0)9');9*902!.C!0J,!8,*9R,/);*,:!9'0.!
0J,!',G0!:0,-:=!!

+,A)/89'A!Q)D!$)C,027!0J,!+.)8!L)-!C./!F../89')0,8!S-,/)09.'!.C!F):?)8,!Q)D:!9'!"#!!!.(0*9',8!
?*,)/!-)0J!9'!D.R9'A!C./W)/8!0.!9D-*,D,'0!:0)'8)/8!8)D!:)C,02!-/)?09?,:!)'8!:,009'A!(-!?../89')0,8!
.-,/)09.'!.C!8)D:! 9'!"#!?.('0/9,:=!TJ,!+.)8!L)-!-/,:,'0,8!)! /,?.DD,'8,8!-*)'! 0.! 9D-*,D,'0!
?.D-/,J,':9R,!/,A9.')*!-/.A/)D!WJ9?J!9:!?(//,'0*2!('8,/!9D-*,D,'0)09.'!)0!+,A9.')*!)'8!#)09.')*!
*,R,*=!!BD-*,D,'09'A!0J9:!+.)8!L)-!)'8!:0/,'A0J,'9'A!0J,!#)09.')*!)'8!+,A9.')*!8)D!:)C,02!('90:!)/,!
)!@,2!8/9R9'A!C)?0./!0.!:(:0)9'!0J,!:(??,::C(*!)?J9,R,D,'0:!:.!C)/=!

R4!</'7/#1!K#*#7&1&*+2!

"#T+S!J):!?.'09'(,8!,G,/09'A!,CC./0!9'!?../89')09.'!)'8!D)')A,D,'0!.C!"#$%&!-/.H,?0:!W90J!:0/.'A!
0,)DW./@!?(*0(/,!)'8!?.**);./)09.'=!>.0J!0J,!-/.H,?0!J.*8,/:7!C('?09.')*!('90:!:(?J!):!&/.?(/,D,'07!
BT7!LI"!)'8!N9')'?,7!)'8!"#T+S!D)')A,D,'0!W,/,!?*.:,*2!C.**.W9'A!0J,!9D-*,D,'0)09.'!-/.?,::!
.C! ,)?J! "#$%&! -/.H,?0=! &,/9.89?! /,-./0:! W,/,! -/,-)/,8! )'8! /,R9,W,8! 0.! D,):(/,! 0J,! -/.A/)D!
-,/C./D)'?,!)'8!0)@,!09D,*2!)?09.'=!%:!)'!,G)D-*,7!"#T+S!D)')A,D,'0!9'?*(89'A!W90J!0J,!0,?J'9?)*!
:0)CC! J)R,! /,R9,W,8! 0J,!-,/C./D)'?,!.C! "#$%&!-/.H,?0:! .'!D.'0J*2! ;):9:=! "#T+S!J):! ?.'09'(,8!
,G,/09'A!,CC./0! 9'!?../89')09.'!)'8!D)')A,D,'0!.C!"#$%&!-/.H,?0:!W90J!:0/.'A!0,)DW./@!?(*0(/,!
)'8!?.**);./)09.'=!!

>.0J!0J,!-/.H,?0!J.*8,/:7! C('?09.')*!('90:!:(?J!):!BT7!LI"7!&/.?(/,D,'0!)'8!N9')'?,7!)'8!"#T+S!
D)')A,D,'0! W,/,! ?*.:,*2! C.**.W9'A! 0J,! 9D-*,D,'0)09.'! -/.?,::! .C! ,)?J! "#$%&! -/.H,?0! 0J/(! 90:!
D.'0J*2! :0)0(:! /,-./0! D,,09'A! )'8! /,R9,W9'A! -,/9.89?! /,-./0:! :(?J! ):! Y()/0,/*27! D9852,)/! )'8!
)''()*!-/.A/,::!/,-./0:=!S'!0.-!.C!0J)07!)0!-/.H,?0!*,R,*7!BD-*,D,'0)09.'!$(--./0!L9::9.'!\B$L]!.C!
P>!0,)D!/,R9,W,8!#FF+!-/.H,?0!:0)0(:!H.9'0*2!W90J!"#T+S!0,?J'9?)*!:0)CC!,R,/2!:9G!D.'0J:=!Q(/9'A!
0J,!/,-./09'A!-,/9.87!0J,!K0J!BD-*,D,'0)09.'!$(--./0!L9::9.'!W):!J,*8!.'!6<:0!S?0.;,/!34337!)'8!0J,!
M0J!B$L!)'8!#FF+!L985T,/D!+,R9,W!W):!?.'8(?0,8!9'!L)2!3436=!

S'!0J,!.0J,/!J)'87!TJ,!T,?J'9?)*!P./@9'A!Z/.(-!.C!,)?J!TJ,D)09?!)/,)!\N*..8!)'8!Q/.(AJ07!P)0,/!
[()*9027!Q)D!$)C,027!,0?=]!J):!?/(?9)*!/.*,!9'!0J,!D)')A,D,'0!.C!"#$%&!-/.H,?0:=!TJ,!W./@9'A!A/.(-!
)?0:!):!)'!)8R9:./2!;.82!)'8!-/.R98,:! *9'@:!0.!/,*,R)'0!')09.')*! 9':090(09.':7!,':(/,:!?.('0,/-)/0!
:(--./07! C)?9*90)0,:! H.9'0! )A/,,D,'0:7! )'8! -/.R98,:! 0,?J'9?)*! :(--./0! )'8! )8R9?,! /,A)/89'A!
9D-*,D,'0)09.'!.C!,)?J!0J,D)09?!)/,)=!B'!-)/09?(*)/7!0J,!TPZ!-*)2:!@,2!/.*,!9'!/,R9,W9'A!?.':(*0)'0!
8,*9R,/);*,:=!!
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"! TJ,!3'8!#9*,!>):9'!Q)D!:)C,02!T,?J'9?)*!P./@9'A!Z/.(-!?.':(*0)09.'!D,,09'A!W):!?.'8(?0,8!9'!
Q)/!,:!$)*))D7!T)'_)'9)=!

"! TJ,!3'8!Q)D!:)C,02!F.':(*0)09.'!W./@:J.-7!0.!/,R9,W!0J,!8/)C0!/,-./0!.'!+,A(*)0./2!+,R9,W!)'8!
B':090(09.')*!%::,::D,'0!.C!Q)D!$)C,02!L)')A,D,'0!9'!0J,!#9*,!>):9'!W):!J,*8!<65<K!Q,?,D;,/!
3433!9'!#)9/.;97!V,'2)=!%!0.0)*!.C!3d!&)/09?9-)'0:!)00,'8,8!0J,!D,,09'A=!

)'*,8%+#+;'*! Y'/6,F'C! '*! Y#+&/! L&,'8/.&,! <%#**;*7! K'9&%;*7! "''%,! I#C! #*9! =&&9!
-,,&,,1&*+2! B0! W):! ?.'8(?0,8! 9'! >)J9/! Q)/7! "0J9.-9)! C/.D! <60J5<M0J! L)/?J! 3436=! %! 0.0)*! .C! 6<!
-)/09?9-)'0:!0..@!-)/0=!

)'*,8%+#+;'*!Y'/6,F'C!'*!A/'87F+!I#C!#*9!=&&9!-,,&,,1&*+2!TJ,!W./@:J.-!W):!J,*8!C/.D!
3M0J53O0J!1(*2!3433!9'!>9:J.C0(7!"0J9.-9)=!%!0.0)*!.C!36!-)/09?9-)'0:!)00,'8,8!0J,!W./@:J.-!\<b!e!W,/,!
W.D,'!-)/09?9-)'0:]=!TJ,2!W,/,!8/)W'! C/.D!0J,!#>B!D,D;,/!?.('0/9,:! \C/.D!L9'9:0/2!.C!P)0,/!
)CC)9/:]7!#"X$%&5FU7!#>Q!)'8!"#T+S=!!#FF+!-/.H,?0!TTX!C/.D!P./*8!>)'@!)00,'8,8!R9/0()**2=!TJ,!
?.':(*0)09.'! W./@:J.-! W):! C)?9*90)0,8! H.9'0*2! ;2! 0J,!
+,A9.')*!Q/.(AJ0!)'8!N*..8!F../89')0./!.C!"#T+S!)'8!
0J,!9'89R98()*!?.':(*0)'0=!

TJ,!'B&/#%%!'$?&.+;B&!.C!0J,!W./@:J.-!W):!0.!9'0/.8(?,!
0J,!#9*,5W98,!Q/.(AJ0!+9:@!L909A)09.'!:(;5-/.H,?0!0.!0J,!
#9*,!>):9'!N*..8!)'8!Q/.(AJ0!T,?J'9?)*!P./@9'A!Z/.(-!
\#>5NIQ5TPZ]7! 0J,! 0J/,,! ?,'0,/:! .C!#9*,5$,?7! "#T+S7!
#"X$%&5FU7!)'8!#>Q=!!

>8+C8+!P4J43!D*'@%&97&!C/'98.+,!C/'98.&9![K'9&%,a!-*#%0+;.!+''%,a!+''%6;+,a!E#+&%%;+&!9#+#!
/&.&;B&/!+''%a!&+.4\!

:*+&7/#+&9! D*'@%&97&! <'/+#%! [:D<\2! TJ,! #9*,! >):9'! B'909)09R,! \#>B]! J):! A,',/)0,8! )! W,)*0J! .C!
@'.W*,8A,! 0J/.(AJ! 9D-*,D,'0)09.'! .C! 90:! -/.A/)D:! .R,/! 0J,! -):0! 0W.! 8,?)8,:=! TJ,! @'.W*,8A,!
-/.8(?0:!:(--./0!0J,!./A)'9_)09.'!9'!W)0,/!/,:.(/?,:!-*)''9'A!)'8!D)')A,D,'0!9::(,:!9'!0J,!#9*,!
>):9'=!F(//,'0*27!0J,!@'.W*,8A,!/,:.(/?,:!.C!#>B!)/,!?)-0(/,8!9'!89CC,/,'0!:2:0,D:!8,R,*.-,8!W90J!
:-,?9C9?!',,8:!)'8!:?.-,!.C!0J,!-/.H,?0:!9'!WJ9?J!0J,2!)/,!8,R,*.-,8=!TJ,!8,R,*.-D,'0!.C!0J,!BV&!
-./0)*! 9:! )! H.9'0! )?09R902! ;2! 0J,! 0J/,,! ?,'0,/:! W90J! "#T+S! 0)@9'A! *,)8! .'! D)00,/:! /,*)09'A! 0.!
?.'0/)?0()*!9D-*,D,'0)09.'=!TJ,!0J/,,!?,'0,/:!:,0!(-!)!0):@!0,)D!0J)0!9:!/,:-.':9;*,!C./!.R,/:,,9'A!
BV&! 0,?J'9?)*! )'8! ?.'0/)?0()*! .;*9A)09.':!.'!;,J)*C! .C!#>B=! B'! 0J9:! ?):,7! (:,/:! ?)'! )??,::! 0J,! BV&!
:2:0,D!WJ9?J!*9'@:!?,'0,/5:-,?9C9?!)'8!?*)::9C9,8!8.?(D,'0:!.C!9'0,/,:0=!")?J!#>B!?,'0,/!W./@:!.'!
?.'09'(.(:!9D-/.R,D,'0:!.C!BV&!0.!,'J)'?,!)??,::9'A!0J,!8)0)!)'8!9'C./D)09.'!-)?@)A,:!)'8!.0J,/!
@'.W*,8A,!-/.8(?0:!\0J,!C*..8!;(**,09':!0.!)'8!C/.D!0J,!"#T+S!W,;:90,!C./!9':0)'?,]=!!

N="L>! EC#.&! E&/B;.&,E! "#T+S! 9:! -(;*9:J9'A! "#T+S! -/.8(?0:! 9'! 0J,! BV&! :2:0,D! )'8!
9D-*,D,'0)09.'!.C!0J,!"*,?0/.'9?!%/?J9R,:!L)')A,D,'0!:2:0,D7!)'8!8,0)9*!/,-./09'A!-*(A59'!0.!0J,!
"#T+S5$-)?,!\"):0,/'!#9*,!T,?J'9?)*!+,A9.')*!SCC9?,\"#T+S]!\'9*,;):9'=./A]!8.?(D,'0!/,-.:90./2!
:2:0,D!9:!9'!-/.A/,::!9'!)88909.'!0.!?/,)09'A!)W)/,',::!.'!(:,!0J,!BV&!-*)0C./D!)'8!(-A/)89'A!.C!0J,!
"#T+S!"5X9;/)/2=!

NcKN"E-"WIN>=N")#,+!N#/+F!>$,&/B#+;'*![N>\!,&/B;.&,E!.',!.C!0J,!9D-./0)'0!.C!0J,!Z/.(-!.'!
")/0J!.;:,/R)09.':!\Z"S]!0):@:!9:!0.!-/.D.0,!:J)/9'A!.C!")/0J!S;:,/R)09.'!\"S]!8)0)!)'8!-/.8(?0:!
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!

"$!

WJ9?J!J)R,!/,D)/@);*,!8,R,*.-D,'0:=!Z"S#"TF):0!8,*9R,/:!)!W98,!/)'A,!.C!"S!:)0,**90,!8)0)!)'8!
8,/9R,8!9'C./D)09.'!-/.8(?0:!0.!)!W./*85W98,!(:,/!?.DD('902!9'!',)/!/,)*509D,!W90J!*9D90,8!)??,::!
0.! 0J,! 9'0,/',0=! TJ,! /)'A,! .C! -/.8(?0:! ?.R,/:! )--*9?)09.':! /,*)09'A! W90J! W,)0J,/! C./,?):09'A7!
)0D.:-J,/9?!?.D-.:909.'7!W)0,/!/,:.(/?,:7!)'8!*)'8!D)')A,D,'0=!>):,8!.'!0J,:,!;,',C90:7!"#T+S!
9':0)**,8!"UL"TF):0!:,/R9?,:!C./!:)0,**90,!")/0J!S;:,/R)09.'!\"S]!A/.('8!/,?,9R9'A!:0)09.'!)0!"#T+S!
-/,D9:,:!C./!89CC,/,'0!(:,:!9'!0J,!W)0,/!/,:.(/?,:!D)')A,D,'0!)'8!8,R,*.-D,'0!)?09R909,:=!TJ,:,!
8)0)! )'8! -/.8(?0:! W9**! :(--./0! 0.! ,G-)'8! 90:! 8)0)! )'8! )')*209?:! :,/R9?,:! \#>5Q%$]! C./! ?*9D)0,5
/,:9*9,'0!W)0,/!/,:.(/?,:!D)')A,D,'0!9'!0J,!#9*,!>):9'=!T/)9'9'A!-/.R98,8!0.!9'0,/':!)'8!"#T+S!
,G-,/0:!9'!0J,!D98!.C!%-/9*!3436]=!

=&&9,!#*9!I#C,!-,,&,,1&*+!'(!Y#+&/!L&,'8/.&!K'9&%;*7!"''%,E!TJ,!W)0,/!/,:.(/?,:!D.8,*9'A!
0..*:! )'8! @'.W*,8A,! -/.8(?0:! )/,! @,2! /,:.(/?,:! 9'! W)0,/! /,:.(/?,! -*)''9'A7! D)')A,D,'0! )'8!
8,R,*.-D,'0!:,/R9?,:=!"#T+S!J):!8,R,*.-,8!)'8!)/?J9R,8!0J,!"#&L!L.8,*9'A!)'8!%')*209?)*!T..*:7!
T..*@90:7!Z,.8)0);):,7!)'8!@'.W*,8A,!-/.8(?0:=!"#T+S!J9/,8!)'!9'89R98()*!?.':(*0)'0!0.!?.'8(?0!)!
',,8!)::,::D,'0!)'8!A)-!)')*2:9:!.'!0J,!,G9:09'A!"#&L!:2:0,D!)'8!8,R,*.-!)!?.D-/,J,':9R,!N9/D!
*,R,*!TS+!C./!0J,!-/.-.:,8!8,R,*.-D,'0!.C!#,W!P+&!L.8,*:7!%')*209?)*!T..*:7!T..*@90:7!Z,.8)0);):,!
:2:0,D:=!TJ(:7!B'?,-09.'!+,-./0!W):!8,R,*.-,87!)'8!?.':(*0)09.'!W./@:J.-!W):!?.'8(?0,8!\L98!.C!
L)/?J!3436]=! >/9,C9'A! 0/)9'9'A!W):! )*:.! ?.'8(?0,8!.'! 0J,!D.8,*:! \:(?J! ):!+9R,/P)/,7!+B>%$BL7!
L9@,>):9'! \L9@,!+9R,/! )'8!L9@,!>):9']! )'8!#>5Q$$7!a"F5+,:$9D7! )'8!$P%T!D.8,*:]7! )')*209?)*!
0..*:!\:9D(*)09.'!)'8!:?,')/9.!)')*2:9:!0..*:!\:(?J!):!"#LS$7!"#LFTL7!,0?=]=!

+,A)/89'A! 0J,! .R,/)**! "#$%&! )??.D-*9:JD,'07! 0J,! &J2:9?)*! -,/C./D)'?,! W):! `6e! )A)9':0! 0J,!
-*)'',8! )?09R909,:! C./! 0J,! /,-./09'A! -,/9.87! 1(*2! 343351(',! 3436=! TJ,! -J2:9?)*! -,/C./D)'?,! 9:!
8,-9?0,8!9'!0J,!;)/!?J)/0!;,*.W!;2!0J,D)09?!)/,)=!
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J4H!!E8,+#;*#$;%;+0!'(!L&,8%+,2!
TJ,! :(:0)9');9*02!.C!-/.A/)D!/,:(*0:! 9:! ?/(?9)*=!TJ,! 0)/A,0! A/.(-:!.C! 0J,!"#$%&! :J.(*8!,'H.2! 0J,!
;,',C90:! .'! *.'A! 0,/D! ;):9:=! "'J)'?9'A! 0J,! ?)-)?902! .C! @,2! :0)@,J.*8,/:! )'8! ?/,)09'A! ?.DD.'!!
('8,/:0)'89'A! )'8! .W',/:J9-! .C! 0J,! -/.A/)D! )/,! 0J,! 8/9R9'A! C)?0./:! 0.! :(:0)9'! 0J,! -/.A/)D!
)?J9,R,D,'0:cA)9':=!T.!0J9:!,'87!)!'(D;,/!.C!?)-)?902!;(9*89'A!0/)9'9'A!W./@:J.-:!W,/,!C)?9*90)0,8!
)0!')09.')*!*,R,*!0.!:0/,'A0J,'!0J,!-*)''9'A!)'8!9D-*,D,'0)09.'!?)-)?902!.C!,G-,/0:!9'!0J,!"#!WJ9?J!
J):!(0D.:0!9D-./0)'?,!0.!:(:0)9'!0J,!-/.A/)D!A)9':c)?J9,R,D,'0:=!%*:.7!0J,!)?09R,!9'R.*R,D,'0!.C!
:0)@,J.*8,/:! 8(/9'A! ?.':(*0)09.'! W./@:J.-:! )'8! -/.H,?0! :0(82! /,R9,W:! J):! ?/,)0,8! ?.DD.'!
('8,/:0)'89'A!)'8!.W',/:J9-!!WJ9?J!W9**!9D-)?0!-.:909R,*2!0J,!:(:0)9');9*902!.C!0J,!8,*9R,/);*,:!9'0.!
0J,!',G0!:0,-:=!!

+,A)/89'A!Q)D!$)C,027!0J,!+.)8!L)-!C./!F../89')0,8!S-,/)09.'!.C!F):?)8,!Q)D:!9'!"#!!!.(0*9',8!
?*,)/!-)0J!9'!D.R9'A!C./W)/8!0.!9D-*,D,'0!:0)'8)/8!8)D!:)C,02!-/)?09?,:!)'8!:,009'A!(-!?../89')0,8!
.-,/)09.'!.C!8)D:! 9'!"#!?.('0/9,:=!TJ,!+.)8!L)-!-/,:,'0,8!)! /,?.DD,'8,8!-*)'! 0.! 9D-*,D,'0!
?.D-/,J,':9R,!/,A9.')*!-/.A/)D!WJ9?J!9:!?(//,'0*2!('8,/!9D-*,D,'0)09.'!)0!+,A9.')*!)'8!#)09.')*!
*,R,*=!!BD-*,D,'09'A!0J9:!+.)8!L)-!)'8!:0/,'A0J,'9'A!0J,!#)09.')*!)'8!+,A9.')*!8)D!:)C,02!('90:!)/,!
)!@,2!8/9R9'A!C)?0./!0.!:(:0)9'!0J,!:(??,::C(*!)?J9,R,D,'0:!:.!C)/=!

R4!</'7/#1!K#*#7&1&*+2!

"#T+S!J):!?.'09'(,8!,G,/09'A!,CC./0!9'!?../89')09.'!)'8!D)')A,D,'0!.C!"#$%&!-/.H,?0:!W90J!:0/.'A!
0,)DW./@!?(*0(/,!)'8!?.**);./)09.'=!>.0J!0J,!-/.H,?0!J.*8,/:7!C('?09.')*!('90:!:(?J!):!&/.?(/,D,'07!
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