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X.--! %! .,(5H,'! '!
(-/(,=,6,!

Y0))-! Z0-66-! %.--! ,/! 50,;! %! (-&0,)'! 8,! 'JJ'.)0/%! K%60)%C,'/-;! ,/! 50,! J0[!
8-6,/-%.(,!,/!)-.9,/,!-EE-)),K,!-!5'/5.-),!,6!.,(5H,'!8,!5'99,((,'/-!8-,!.-%),!,/!
J.-8,5%)'!/-6!P?!1\]?!/.?!#B"3#**"!-!((?99?!!

X(!,(! Y-.9,/-!)-5/,5'!5H-!,/8,5%!6%!(,)0%C,'/-!'!()%)'!%))0%6-!4K-8,!RY'!=-T:!

X08,)3X08,),/&!

X)),K,)O! 5'/! 6%! Z0%6-! 0/! ('&&-))';! &-/-.%69-/)-! -()-./';! 8-)-.9,/%! 6%!
5'/E'.9,)O!8-66-!J.'5-80.-!-!8-,!J.'5-((,!J.'80)),K,! .,(J-))'!%!8,.-)),K-!-!
5.,)-.,!J.-8-)-.9,/%),?!!
^'/! .,E-.,9-/)'! %66-! J.'5-80.-! -! %66-! .-&,().%C,'/,! 5'/)%=,6,;! 6_%08,),/&!
-()-./'!(,!.,E-.,(5-!%66_%)),K,)O!8,!5-.),E,5%C,'/-!8-,!=,6%/5,;!9-/).-!6_%08,),/&!
,/)-./'!`!0/'!().09-/)'!8,.-C,'/%6-!5H-!(,!-(J6,5%!/-66%!9,(0.%C,'/-!-!/-66%!
K%60)%C,'/-!8-66%!E0/C,'/%6,)O!-!8-66_-EE,5%5,%!8-,!5'/).'66,?!

+-()!J.%5),5-!

S-.!9,&6,'.-!J.%),5%!'!9,&6,'.-!J.%((,!48%66_,/&6-(-!!"#$%&'()$*)":!(7,/)-/8'/'!
,/! &-/-.-! 6-! -(J-.,-/C-! J,a! (,&/,E,5%),K-;! '! 5'90/Z0-! Z0-66-! 5H-! H%//'!
J-.9-(('! 8,! '))-/-.-! 9,&6,'.,! .,(06)%),;! .-6%),K%9-/)-! %! (K%.,%),! 5'/)-(),?!
b0-()'! 5'/5-))';! /%)'! %667,/,C,'! 8-6! (-5'6';! `! 0/_,8-%! 9%/%&-.,%6-! 5H-!
%((-.,(5-!67-(,()-/C%!8,!0/%!)-5/,5%;!0/!9-)'8';!0/!J.'5-(('!'!0/_%)),K,)O;!
5H-!('/'!J,a!-EE,5%5,!/-6!.%&&,0/&-.-!0/!J%.),5'6%.-!.,(06)%)';!8,!Z0%60/Z0-!
%6).%!)-5/,5%;!9-)'8';!J.'5-((';!'!%)),K,)O?!

+'))'9F0J!

Y-5/,5%!E,/%6,CC%)%!%66%!.%JJ.-(-/)%C,'/-!8,!0/%!Z0%6(,%(,!-/),)O!5'9J6-((%!
49%)-.,%6-!'!,99%)-.,%6-:!5H-!5'/(,()-!,/!0/!J.'5-(('!8,!(,/)-(,!J.'&.-((,K%!
48%6! J%.),5'6%.-! %6! &-/-.%6-:! 5H-;! J%.)-/8'! 8%66-! (,/&'6-! 5'9J'/-/),!
-6-9-/)%.,!45H-!5'9J%,'/'!%6!9,/,9'!6,K-66'!8,!0/%!().0))0.%!&-.%.5H,5%!%8!
%6=-.'!.'K-(5,%)':;!)-/8-!%!.,5'9J'..-!6_0/,)%.,-)O!8-66_-/),)O!%/%6,CC%)%!45H-!
'550J%!,6!9%((,9'!6,K-66'!8-66%!().0))0.%:!9-8,%/)-!0/!.,J-)0)'!J.'5-(('!8,!
5'/E60-/C%!8-66-!K'5,!8,!5,%(50/!6,K-66'!K-.('!6-!.,(J-)),K-!K'5,!%&&.-&%/),;!
J'(,C,'/%)-!%6!6,K-66'!,99-8,%)%9-/)-!(0J-.,'.-?!

+08&-)! ]).09-/)'! 8,! J.'&.%99%C,'/-! 8,! =.-K-! J-.,'8';! &-/-.%69-/)-! %//0%6-N!
,/8,5%!'=,-)),K,!8%!.%&&,0/&-.-;!.,('.(-!%!8,(J'(,C,'/-!-!9'8%6,)O!'J-.%),K-?!

^-/).'!8,!5'()'!
V/,)O! '.&%/,CC%),K%! J.-(5-6)%! 5'9-! .,E-.,9-/)'! /-6! J.'5-(('! 8,!
6'5%6,CC%C,'/-! 8-,! 5'(),! 4K-8,! 5'/)%=,6,)O! %/%6,),5%:?! S'(('/'! 5'(),)0,.-!
.,E-.,9-/)'!0),6-!J-.!67,/8,K,80%C,'/-!8-,!5-/).,!8,!.-(J'/(%=,6,)O?!

^-/).'! 8,!
.-(J'/(%=,6,)O!

V/,)O! '.&%/,CC%),K%! %66%! Z0%6-! `! %(('5,%)'! 0/! .-(J'/(%=,6-?! X6! 5-/).'! 8,!
.-(J'/(%=,6,)O! K-/&'/'! %((-&/%),! '=,-)),K,! 8%! .%&&,0/&-.-! ,/! )-.9,/,! 8,!
-/).%)%;! (J-(%;! .,5%K,;! 5'(),;! E%))'.,! Z0%6,)%),K,! -! Z0%/),)%),K,! -55?!
17%.),5'6%C,'/-!8,!0/7'.&%/,CC%C,'/-! ,/!5-/).,! 8,! .-(J'/(%=,6,)O!5'(),)0,(5-!
'J-.%C,'/-! J.-6,9,/%.-! %667%((-&/%C,'/-! 8-6! =08&-)! -! %66%!
.-(J'/(%=,6,CC%C,'/-!9%/%&-.,%6-!/-667%9=,)'!8-667'.&%/,CC%C,'/-!()-((%?!

^'8,5-! W),5'! -! 8,!
5'9J'.)%9-/)'!

P-E,/,(5-! ,/!(,/)-(,!Z0-667,/(,-9-!8,!J.,/5,J,!8,! 5'/8'))%!5H-! .,(J-55H,%/'!
J%.),5'6%.,!5.,)-.,!8,!%8-&0%)-CC%;!5'-.-/C%;!'JJ'.)0/,)O!-!5'..-))-CC%!5'/!
.,E-.,9-/)'!%6!5'/)-()'!506)0.%6-;!('5,%6-!-!J.'E-((,'/%6-!,/!50,!'J-.%!67W/)-?!!

^'66%='.%)'.,!-()-./,!! ^'9J.-/8'/'!,!5'/(06-/),;!,!J%.)/-.!-!,!E'./,)'.,?!!

^'9J6,%/5-!

1%!^'9J6,%/5-!,/!-5'/'9,%;!`!8-E,/,)%!5'9-!6%!E0/C,'/-!%))%!%!J.-K-/,.-!,6!
.,(5H,'!5'//-(('!%66%!J'((,=,6,)O!8,!&,0/&-.-!%!8%//,!87,99%&,/-!'!J-.8,)-!
E,/%/C,%.,-;!,/!(-&0,)'!%!5%)),K'!E0/C,'/%9-/)'!-c'!5'9J'.)%9-/)'!8,!'.&%/,!
-5'/'9,5,!'!E,/%/C,%.,!.,(J-))'!%66-!.-&'6-!-5'/'9,5H-;!6-!6-&&,!'!,6!(-9J6,5-!
d=0'/!(-/('d!4&-(),'/-!8-,!5'/E6,)),!87,/)-.-((-;!5'/(-.K%C,'/-!8-6!.%JJ'.)'!
E,805,%.,'!5'/!6%!56,-/)-6%;!5'-.-/C%!).%!/'.9%),K%!,/)-./%!-!Z0-66%!-()-./%;!
-55?:?! S0[! %/5H-! -((-.-! 8-E,/,)%! (,/)-),5%9-/)-! 5'9-! 6%! 5%J%5,)O! -! 6%!
K'6'/)O!8,!0/7%C,-/8%!8,!%8-&0%.(,!%!)0))-!6-!/'.9-!-()-./-!-!,/)-./-?!

^'/(06-/)-!! ]'&&-))'! 5H-! %&,(5-! J-.! 5'/)'! -! (0! ,/5%.,5'! 8-667W/)-! ,/! E0/C,'/-! 8,! 0/!
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5'/).%))'! '! 8,! 0/! 9%/8%)'! -! 5'90/Z0-! 8,! Z0%6(,%(,! %6).'! .%JJ'.)'! 8,!
5'66%='.%C,'/-!J.'E-((,'/%6-?!!

^'/).'66'!8,!&-(),'/-!

]'))'5%)-&'.,%! 8,! &'K-./%/5-! ,/)-./%?! e/8,K,80%! -(J-.,-/C-! ,//'K%),K-!
E,/%6,CC%)-! %667%)),K,)O! 8,! 5'/).'66'! 8,! &-(),'/-;! ,/)-('! 5'9-! 5'().0C,'/-! -!
0),6,CC'! -EE-)),K'! 8,! 9-)'8,5H-! %))-! %! 9'/,)'.%.-! %(J-)),! .,6-K%/),! 8-66%!
&-(),'/-! 8-667-/)-! J0==6,5'! /-667,/)-.-((-! J.,'.,)%.,'! 8-,! 8,.,&-/),! 8-667-/)-!
J0==6,5'!5H-;!/-66%!J.'(J-)),K%!8-66%!8,.-C,'/-!J-.!'=,-)),K,;!H%//'!%((0/)'!
67,9J-&/'!%!.-%6,CC%.-!'=,-)),K,!Z0%6,E,5%=,6,!,/!)-.9,/,!8,!-EE,5,-/C%;!-EE,5%5,%!
,/)-./%;!-5'/'9,5,)O;!)-9J-(),K,)O!-55?!8-667%C,'/-!%99,/,().%),K%?!

^'/).'66'!8,!6-&,)),9,)O! ^'/).'66'!E,/%6,CC%)'!%66%!K-.,E,5%;!J.-K-/),K%!'!(055-((,K%;!8-6!.,(J-))'!8-66%!
/'.9%),K%!'!8-66-!.-&'6-!5'/).%))0%6,?!

^'/).'66'!J.-K-/),K'! ^'/).'66'! -EE-))0%)'! J.,9%! 8-66_%))0%C,'/-! 8,! 0/! %))'! '! 8,! 0/7%)),K,)O!
.-6%),K%9-/)-!%66%!(0%!5'/E'.9,)O!%!()%/8%.8!J.-E,((%),?!

P-6-&%!

X))'!,/!=%(-!%6!Z0%6-!,6!8-6-&%/)-!5'/E-.,(5-!%6!8-6-&%)';!J.-5,(%/8'/-!&6,!
%9=,),;!8-)-.9,/%),!J')-.,!8-5,(,'/%6,!5H-!&6,!5'9J-)'/'?!]).09-/)'!J-.!6%!
8-5-/).%6,CC%C,'/-! '.&%/,CC%),K%;! `! 8,.-))'! %! J-.(-&0,.-! 9%&&,'.-!
E6-((,=,6,)O! 'J-.%),K%! -! %! (),9'6%.-! ,/,C,%),K%! -! 5%J%5,)O! 8-5,(,'/%6-! /-,!
(0='.8,/%),?!

P-(),/%)%.,!! Y0)),!&6,!-(J'/-/),!%C,-/8%6,!-!,!5'66%='.%)'.,!-()-./,?!!

P,J-/8-/),!! ]'&&-)),!%K-/),!0/!.%JJ'.)'!8,! 6%K'.'!(0='.8,/%)'!5'/!6%!]'5,-)O;! ,/560(,! ,!
8,.,&-/),?!

P?! 1&(?! /.?! #B"3#**"!
4RP-5.-)'T:!!

e6!P-5.-)'!1-&,(6%),K'!/.?!#B"!8-66'!*@?*A?#**"!,/560(-!)0))-!6-!(055-((,K-!
9'8,E,5H-!-!.-5%/)-! 6%!8,(5,J6,/%!8-66%!.-(J'/(%=,6,)O!%99,/,().%),K%!8-66-!
J-.('/-! &,0.,8,5H-;! 8-66-! ('5,-)O! -! 8-66-! %(('5,%C,'/,! %/5H-! J.,K-! 8,!
J-.('/%6,)O!&,0.,8,5%?!!

WEE,5%5,%!

e/! &-/-.%6-;! 6_-EE,5%5,%! 8,! 0/! (,()-9%! 49%55H,/%;! 0'9';! '.&%/,CC%C,'/-;!
,9J.-(%:!`!.%JJ.-(-/)%)%!8%66_,/(,-9-!8-&6,!-EE-)),!J.'8')),!8%66%!(0%!%C,'/-!
(066_%9=,-/)-!,/!50,!-(('!`!'J-.%),K'?!!
e6! )-.9,/-! J0[! )0))%K,%! -((-.-! 5%.,5%)'! 8,! (,&/,E,5%),! J%.),5'6%.,;! 8-,! Z0%6,!
'55'..-!%K-.-!5'/(%J-K'6-CC%!%!-K,)%.-! E.%,/)-/8,9-/),?!1_-EE,5%5,%!8,!0/!
(-.K,C,'! J0[! 9,(0.%.-! 6%! .,(J'/8-/C%! 8-,! .,(06)%),! E'./,),! %&6,! '=,-)),K,!
J.-E,((%),! -3'!%,! =,('&/,!9%/,E-()%),! 8%66_0)-/C%?!17-EE,5%5,%!8,! 0/%!J'6,),5%!
J0==6,5%! 4%8!-(-9J,';!5'/).'! 67-(560(,'/-!('5,%6-:!J0[!-((-.-! ,/)-(%!/-6!
(-/('! 87,9J%))'! 8-66%! J'6,),5%;! 5,'`! 8,! 5%J%5,)O! 8,! 9'8,E,5%.-! ,/! (-/('!
J'(,),K'! 6%! (,)0%C,'/-! (066%! Z0%6-! ,/)-.K,-/-! -! (-/C%! &-/-.%.-! -EE-)),!
5'66%)-.%6,!/-&%),K,?!

WEE,5,-/C%!

f,(0.%!6%!5%J%5,)O!8,!0/7'.&%/,CC%C,'/-;!8,!(0-!J%.),!'!8,!(,/&'6,!J.'5-((,!
J.'80)),K,!8,!'))-/-.-!,6!.,(06)%)'!K'60)'!5'/!,6!9,/,9'!,9J,-&'!8,!9-CC,!45,'`!
(-/C%!(J.-5H,M! ,/! )%6-!5%('!(,!J%.6%!8,!-EE,5,-/C%!)-5/,5%:!-!5'9=,/%/8'! ,!
E%))'.,!J.'80)),K,!,/!9'8'!)%6-!5H-!,6!5'()'!5'9J6-((,K%9-/)-!('()-/0)'!J-.!
%5Z0,(,.6,!(,%!,6!9,/'.-!J'((,=,6-!4,/!)%6!5%('!(,!J%.6%!8,!-EE,5,-/C%!%66'5%),K%:?!

W(J'/-/),!%C,-/8%6,!! X99,/,().%)'.,;! (,/8%5,;! 6,Z0,8%)'.,;! 8,.,&-/),;! Z0%8.,! -! 8,J-/8-/),!
8-667%C,-/8%?!!

g60(('! ]-Z0-/C%! 5.'/'6'&,5%! 8-66-! 'J-.%C,'/,! 5H-! 5'(),)0,(5'/'! 0/! Z0%6(,%(,!
J.'5-(('?!

g'./,)'.,!! ]'&&-)),!5H-!E'./,(5'/'!=-/,!-!(-.K,C,!/'/!J.'E-((,'/%6,!45'/(06-/C-:!-!5H-!
/'/!.,-/).%/'!/-66%!8-E,/,C,'/-!8,!J%.)/-.?!!

\-.%.5H,%!

],()-9%! 8,! .%JJ'.),! 8,! (0='.8,/%C,'/-! ,/! =%(-! %6! Z0%6-! '&/,! ('&&-))'!
4(,/&'6'! 'J-.%)'.-! '! 0/,)O! '.&%/,CC%),K%:! 5'(),)0-/)-! 0/%! ().0))0.%!
'.&%/,CC%),K%! .,(J'/8-! 8-6! J.'J.,'! 'J-.%)'! %6! ('&&-))'! 8,! 6,K-66'!
,99-8,%)%9-/)-!(0J-.,'.-?!

\'K-./%/5-!
S-.!&'K-./%/5-!,/)-./%!(7,/)-/8-!6%!5%J%5,)O!8-667W/)-!8,!'.,-/)%.-!6-!(5-6)-!
J'6,),5H-! 8,! E'/8'! -! ,! J.'&.%99,! -(J.-((,! 8%66%! ().0))0.%! %99,/,().%),K%!
K-.('!K,(,'/,!().%)-&,5H-!-!%!,/E'.9%.6,!%66%!506)0.%!8-6!.,(06)%)'?!

e/5%.,5%)'! 8,! J0==6,5'! ^'60,!,6!Z0%6-;!%!Z0%60/Z0-!),)'6';!(K'6&-!0/!J0==6,5'!(-.K,C,'?!S-.!J0==6,5'!
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(-.K,C,'! 4%.)?! B<@! 8-6!
^?S?:!!

(-.K,C,'! `! 8%! ,/)-/8-.(,! 0/7%)),K,)O! 8,(5,J6,/%)%! %66'! ()-(('! 9'8'! 8-66%!
J0==6,5%! E0/C,'/-;!9%!J-.! 67,/5%.,5%)'!/'/!`!J.-K,()'! 67-(-.5,C,'! 8,! J')-.,!
%0)'.,)%),K,!'!5-.),E,5%),K,?!

e/8,5%)'.-!

f,(0.%!8,!E-/'9-/'!5'9J6-((';!(J-(('!.%JJ.-(-/)%)'!8%6!.%JJ'.)'!).%!8%),!
Z0%/),)%),K,!-3'!K%6'.,!9'/-)%.,!4%8!-(?M!5'()'!0/,)%.,';!.%JJ'.)'!).%!5'(),!)')%6,!
-! Z0%/),)O! J.'8'))-;! 5'9-! ,/8,5%)'.-! 8,! -EE,5,-/C%N! J.'8'))'! J.'F5%J,)-;!
.%JJ'.)'!).%!Z0%/),)O!J.'8'))-!-!/?!8,!J-.('/-F0'9'!5H-!6-!H%//'!J.'8'))-;!
5'9-! ,/8,5%)'.-! 8,! J.'80)),K,)O! 8-6! 6%K'.':?! e6! 5'/).'66'! 8,! &-(),'/-! E%!
%=,)0%69-/)-!6%.&'!0('!87,/8,5%)'.,!/-6!.%JJ.-(-/)%.-!%(J-)),!.,6-K%/),!8-66%!
&-(),'/-!5H-!(7,/)-/8'/'!R)-/-.-!('))'!5'/).'66'T?!

f%/%&-9-/)!
X)),K,)O!8,.-C,'/%6-!5H-;!5'9-!)%6-;!8-K-!%((,50.%.-!5H-!0/!5-.)'!/09-.'!8,!
%)),K,)O!-!8,!5'9J,),!'J-.%),K,!8,K-.(,!K-/&%/'!(K'6),!(-5'/8'!9'8%6,)O!-!,/!
)-9J,!)%6,!8%!5'/(-/),.-!,6!5'/(-&0,9-/)'!8,!'=,-)),K,!J.-8-)-.9,/%),?!

f%/%&-.!
\-()'.-! 8,! 0/%! 8-)-.9,/%)%! %)),K,)O?! V/! 8,.,&-/)-;! E,&0.%! %J,5%6-! '! 0/!
.-(J'/(%=,6-! 8,! (-.K,C,'! 5H-! H%! 6_-EE-)),K'! J')-.-! 8-5,(,'/%6-! /-66_%9=,)'!
8-&6,!'=,-)),K,!-!8-66-!8')%C,'/,!%((-&/%)-!8%6!J,%/'!-(-50),K'!8,!&-(),'/-?!

f'8-66'! '.&%/,CC%),K'!
8,!&-(),'/-!-!5'/).'66'!
4Rf'8-66'T:!!

e/(,-9-! 8-66-! J.'5-80.-! -! 8-&6,! ().09-/),! 5H-! 67W/)-! H%! %8'))%)'! /-66%!
J.'J.,%!'.&%/,CC%C,'/-!%C,-/8%6-;!.%&,'/-K'69-/)-!,8'/-,!%8!%((,50.%.-!6%!
J.-K-/C,'/-!8-,!.-%),!8,!50,!%6!P?!1\]?!/.?!#B"3#**"?!!

f'/,)'.%&&,'!
X)),K,)O! 8h! 5'/).'66'! 8,! 0/%! K%.,%=,6-! '! 8,! 0/! J.'5-((';! -(-.5,)%)'! 5'/!
5'/),/0,)O;!E,/%6,CC%)'!%66%!)-9J-(),K%!.,6-K%C,'/-!8-66_,/('.&-/C%!8,!5.,),5,)O;!
%/'9%6,-;!8-K,%/C-!8%66%!/'.9%?!

i.&%/,(9'! 8,!
K,&,6%/C%!4Ri?8?j?T:!!

i.&%/,(9'! ,/)-./';!J.-K,()'!8%6!P-5.-)'!#B";!J.-J'()'!%6!5'/).'66'!-!%66%!
K,&,6%/C%!(06!E0/C,'/%9-/)'!-!(0667'((-.K%/C%!8-6!f'8-66'!'6).-!5H-!8-6!(0'!
%&&,'./%9-/)'?!!

S%.)/-.!!

^'/).'J%.),!5'/).%))0%6,!5'/!50,!17X1YQX!QifX\LX!&,0/&%!%!8-E,/,.-!0/%!
Z0%6(,%(,! E'.9%!8,!5'66%='.%C,'/-!5'/).%))0%69-/)-!8-E,/,)%!-!.-&'6%)%!4%8!
-(?!5'/('.C,;!%&-/C,-;! k',/)!K-/)0.-(;!%(('5,%C,'/,! )-9J'.%/--!87,9J.-(%!
-)5?:?!

S.-()%)'.,! 8,! 6%K'.'!
(0='.8,/%)'!! Y0)),!,!('&&-)),!%((0/),!8%66%!]'5,-)O?!

S.,/5,J,!5'/)%=,6,!

S-.! 6-! ,9J.-(-;! ,! J.,/5,J,! 5'/)%=,6,! 8-6! =,6%/5,'! 8,! -(-.5,C,';! ,/)-('! 5'9-!
().09-/)'! 87,/E'.9%C,'/-! J%).,9'/,%6-;! E,/%/C,%.,%! -8! -5'/'9,5%!
8-66_,9J.-(%!,/!E0/C,'/%9-/)';!('/'!.-&'6-!)-5/,5'F.%&,'/,-.,(),5H-!8%!50,!,6!
6-&,(6%)'.-!.,5%K%!%650/,!5.,)-.,!5H-!.,),-/-!E'/8%9-/)%6,!-!5H-!,/).'805-!/-66%!
6-&&-?!!
e! J.,/5,J,! 5'/)%=,6,! (,! 8,K,8'/'! ,/! J'()06%),! '! J.,/5,J,! 5'/)%=,6,! &-/-.%6,! -!
J.,/5,J,!5'/)%=,6,!%JJ6,5%),;!.-6%),K,!%66-!(,/&'6-!J'()-!8-6!=,6%/5,'!8,!-(-.5,C,'?!!
e! J.,/5,J,! 5'/)%=,6,! ,)%6,%/,! ('/'! .-8%)),! 8%! 0/7%JJ'(,)%! ^'99,((,'/-!
/%C,'/%6-!/'9,/%)%!8%6!^'/(,&6,'!L%C,'/%6-!8-,!P'))'.,!^'99-.5,%6,(),!-!
8-,!Q%&,'/,-.,;!Z0-66,!,/)-./%C,'/%6,!8%66_e/)-./%),'/%6!X55'0/),/&!])%/8%.8(!
^'99,))--!4eX]^?:?!

S.'5-80.%!'!J.')'5'66'!

P'509-/)'! 8,! %))0%C,'/-! 8-6! f'8-66'! 8,! i.&%/,CC%C,'/-! -! \-(),'/-!
%JJ.'K%)'!8%667i.&%/,(9'!8,!j,&,6%/C%!'!8%6!^'/(,&6,'!87X99,/,().%C,'/-?!
S0[! (%/5,.-! .-&'6-! -! J.,/5,J,! 8,! 5%.%))-.-! &-/-.%6-! 4/'.9-! 8,!
5'9J'.)%9-/)';! (%/C,'/,! 8,(5,J6,/%.,;! J.,/5,J,! 8,! 5'/).'66'! ,/)-./';!
E'.9%C,'/-! 8-6! S-.('/%6-:! 'JJ0.-! .,&0%.8%.-! (J-5,E,5H-! %.--! %! .,(5H,'!
48-(5.,C,'/-!8-6!J.'5-((';!.-%),!J')-/C,%6,!%(('5,%=,6,;!-6-9-/),!8,!5'/).'66'!
%JJ6,5%=,6,;! .-&'6-! (J-5,E,5H-! 8,! 5'9J'.)%9-/)';! E60((,! ,/E'.9%),K,! K-.('!
67i.&%/,(9'!8,!j,&,6%/C%:?!

S.'5-((!iI/-.!
e6!('&&-))'!5H-!J-.!J'(,C,'/-!'.&%/,CC%),K%!.,5'J-.)%!'!J-.!6-!%)),K,)O!(K'6)-!
`!9%&&,'.9-/)-! 5',/K'6)'! /-6!S.'5-(('!]-/(,=,6-! 8,! .,E-.,9-/)'!'!/-!H%!
9%&&,'.-!K,(,=,6,)O?!

S.'5-(('!
e/(,-9-!8,!%C,'/,!E,/%6,CC%)-!%66%!('88,(E%C,'/-!8,!0/!=,('&/'?!!
e6!J.'5-(('!J.'80)),K'!`! 6_,/(,-9-!8-66-!%)),K,)O!'.&%/,CC%)-!-!5'..-6%)-!).%!
6'.'!%66'!(5'J'!8,!J.'80..-!0/!=-/-!'!8,!-EE-))0%.-!0/!(-.K,C,'?!!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

*%!

e6! J.'5-(('! 8,! 5'/).'66'! .%JJ.-(-/)%;! ,/K-5-;! 6_,/(,-9-! 8-66-! %)),K,)O!
'.&%/,CC%)-!-!5'..-6%)-!).%!6'.'!%66'!(5'J'!8,!5'/).'66%.-!8-)-.9,/%),!-K-/),;!
9'8%6,)O!'!5'/8,C,'/,?!

S.'5-(('!(-/(,=,6-!

e/(,-9-!8,!%)),K,)O!-8!'J-.%C,'/,!%C,-/8%6,!'.&%/,CC%)-!%6!E,/-!8,!J-.(-&0,.-!
0/!8-)-.9,/%)'!(5'J'!'!&-(),.-!0/!8-)-.9,/%)'!%9=,)'!%C,-/8%6-! ,/!%.--!
J')-/C,%69-/)-! %! .,(5H,'! 8,! 5'99,((,'/-! 8,! 0/'! '! J,a! .-%),! J.-K,(),! 8%6!
P-5.-)';! 5'(h! 5'9-! -6-/5%)-! /-66%! S%.)-! ]J-5,%6-! 8-6! f'8-66';! ,/8,5%)-!
%/5H-!&-/-.,5%9-/)-!-!5'9J6-((,K%9-/)-!5'9-!%.-%3-!%!.,(5H,'?!

S.'50.%!

l!0/!/-&'C,'!&,0.,8,5'!0/,6%)-.%6-!5'/!50,!0/!('&&-))'!5'/E-.,(5-!%!0/!%6).'!
6%!.%JJ.-(-/)%/C%;!'KK-.';!,6!J')-.-!4-!/'/!6_'==6,&':!8,!%&,.-!,/!/'9-!-!J-.!
5'/)'!(0'?!1%!J.'50.%!6-&,)),9%!,6!.%JJ.-(-/)%/)-!J.-(('!,!)-.C,!-;!J-.)%/)';!
&6,!-EE-)),!8-&6,!%)),!&,0.,8,5,!5'/560(,!8%66'!()-(('!(,!J.'805'/'!8,.-))%9-/)-!
-!,99-8,%)%9-/)-!/-66%!(E-.%!&,0.,8,5%!8-6!.%JJ.-(-/)%)'?!

S0==6,5%!
%99,/,().%C,'/-!!

17,/)-.%!J0==6,5%!%99,/,().%C,'/-!,/560(,!,!J0==6,5,!0EE,5,%6,!-!&6,!,/5%.,5%),!8,!
0/!J0==6,5'!(-.K,C,'?!!

S0==6,5'! 0EE,5,%6-! 4%.)?!
B<$!8-6!^?S?:!!

e6! ('&&-))'! 5H-! R-(-.5,)%! 0/%! J0==6,5%! E0/C,'/-! 6-&,(6%),K%;! &,08,C,%.,%! '!
%99,/,().%),K%T?! m! J0==6,5%! 6%! E0/C,'/-! %99,/,().%),K%! 8,(5,J6,/%)%! 8%!
/'.9-! 8,! 8,.,))'! J0==6,5'! -! 8%! %)),! %0)'.,)%),K,! -! 5%.%))-.,CC%)%! 8%66%!
E'.9%C,'/-!8-66%!K'6'/)O!8-66%!S?X?!!

Q-%)'! \6,!(J-5,E,5,!.-%),!50,!(,!%JJ6,5%!6%!8,(5,J6,/%!,/).'8'))%!8%6!P?!1&(?!/?!#B"3#**"!
(066-!.-(J'/(%=,6,)O!%99,/,().%),K%!8-66-!('5,-)O!-!8-&6,!-/),?!

Q-J'.),/&!

W(J'(,C,'/-!(,/)-),5%!8-66%!9,(0.%C,'/-!8-,!J%.%9-).,!.,)-/0),!(,&/,E,5%),K,!%,!
E,/,! 8-66%! K%60)%C,'/-! 8-6! 5'/(-&0,9-/)'! 8-,! .,(06)%),! -! 8-66_0),6,CC'! 8-66-!
.,('.(-! 8,! 0/_,/)-.%! ().0))0.%! '.&%/,CC%),K%! 4'! 8,! (,/&'6,! -/),! 5H-! 6%!
5'9J'/&'/':;!J.-(-/)%)%!,/!E'.9%!&.%E,5%!-3'!)%=06%.-?!

Q-(J'/(%=,6-! 8-6!
J.'5-8,9-/)'!

S-.('/%!E,(,5%!,/5%.,5%)%!%!(-&0,.-!0/!J.'5-8,9-/)'!%99,/,().%),K'!,/!9'8'!
5H-!(,%/'!J.-8,(J'(),!/-,! )-9J,!-!/-,!9'8,!J.-K,(),! )0)),!&6,!%)),!/-5-((%.,!
%66_%8'C,'/-!8-6!J.'KK-8,9-/)'!E,/%6-?!

Q-(J'/(%=,6-!,/)-./'!

]'&&-))'! ,/)-./'! %! j%60)%C,'/-! ]\]! 48%! PjQ:! 50,! K,-/-! %)).,=0,)%! 5'/!
/'9,/%!8%!J%.)-!8-6!^'/(,&6,'!87X99,/,().%C,'/-!'!8%!J%.)-!8,!0/!8,.,&-/)-!
8%66'!()-(('!,/5%.,5%)';!6%!.-(J'/(%=,6,)O!(,%!(,/&'6%!5H-!5'/8,K,(%!5'/!%6).,!
J-.!'J-.%.-!/-66-!%.--!8,!.,(5H,?!

Q-(J'/(%=,6,)O!

b0%6,)O!8,!0/!.0'6'!4'!&.0JJ,!8,!.0'6,:!,/!K,.)a!8-66%!Z0%6-!,6!),)'6%.-!.,(J'/8-!
8-66-!5'/(-&0-/C-;!8,.-))-!'!,/8,.-))-;!8-66_0('!8-66%!(0%!%0)'.,)O?!!
1%!.-(J'/(%=,6,)O!K%.,%!5'/!,6!K%.,%.-!8-66%!/%)0.%!8-6!.0'6';!5'/!6%!J'6,),5%!
8-66_'.&%/,CC%C,'/-;!5'/!&6,!'.8,/,!8%),!8%6!(0J-.,'.-?!!
^'60,!5H-!%55-))%!,6!.0'6'!J0[!-((-.-!5H,%9%)'!%!.-/8-.-!5'/)'!8-6!9'8'!
5'/!50,!H%!%))0%)'!6-!J'6,),5H-!8-))%)-!8%66%!&-.%.5H,%!-!H%!-(-&0,)'!&6,!'.8,/,!
.,5-K0),!8%6!(0J-.,'.-?!1%!.-(J'/(%=,6,)O! ,9J6,5%! 6_0('!8-66_%0)'.,)O!J.-K,()%!
J-.!,6!.0'6'!.,5'J-.)'?!

Q,(5H,'! S')-/C,%6-! -EE-))'! /-&%),K'! (0! 0/! =-/-! 5H-! J0[! 8-.,K%.-! 8%! 8-)-.9,/%),!
J.'5-((,!,/!5'.('!'!8%!8-)-.9,/%),!-K-/),!E0)0.,?!

Q,(5H,'!%55-))%=,6-!

e6! .,(5H,'!`! .,)-/0)'!%55-))%=,6-!Z0%/8'! ,! 5'/).'66,! %&&,0/),K,! R5'()%/'T!J,a!
8-66%!.,('.(%!8%!J.')-&&-.-?!
Q,&0%.8'!%6! .,(5H,'!8,!5'99,((,'/-!8-66-! E%)),(J-5,-!8,! .-%)'!5'/)-9J6%)-!
8%6! P?! 1&(?! /?! #B"3#**";! 6%! ('&6,%! 5'/5-))0%6-! 8,! %55-))%=,6,)O! `!
.%JJ.-(-/)%)%! 8%! 0/! R(,()-9%! 8,! J.-K-/C,'/-! )%6-! 8%! /'/! J')-.! -((-.-!
%&&,.%)'! (-! /'/! eLYWLneiLX1fWLYWT;! %! J.-(5,/8-.-! 8%,! 5'(),! 5H-!
5'90/Z0-!8-K'/'!.,9%/-.-!R('JJ'.)%=,6,T!-!J.'J'.C,'/%),!%66%!().0))0.%?!

Q,(o!%((-((9-/)!

e6! dQ,(o!X((-((9-/)d!'! dX/%6,(,!8-6!Q,(5H,'d!`!0/%!9'8-./%!9-)'8'6'&,%!
K'6)%! %66%! 8-)-.9,/%C,'/-! 8-6! .,(5H,'! %(('5,%)'! %! 8-)-.9,/%),! J-.,5'6,! '!
('.&-/),!8,!.,(5H,'?!W((%!J0[!-((-.-!%JJ6,5%)%!%,!J,a!(K%.,%),!5%9J,;!5'9-!
%8!-(-9J,'!/-66%!5'9J6,%/5-!4P?!1&(?!#B"3#**":;!/-6!(-))'.-!%6,9-/)%.-!4,/!
%(('5,%C,'/-!%6!f-)'8'!pX^^S:;!'JJ0.-!80.%/)-!6'!(K,60JJ'!8,!(,()-9,!8,!
&-(),'/-!%9=,-/)%6-!4%/%6,(,!%9=,-/)%6-:;!'!J-.!6%!K%60)%C,'/-!8-,!.,(5H,!J-.!
6%!(%60)-!-!(,50.-CC%!/-6!6%K'.'?!
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Q,(o!9%/%&-9-/)!

1%!&-(),'/-!8-6!.,(5H,'!4'*#+%,(-(.","-$:!`!,6!J.'5-(('!9-8,%/)-!,6!Z0%6-!
(,!9,(0.%!'!(,!(),9%!,6!.,(5H,'!-!(055-((,K%9-/)-!(,!(K,60JJ%/'!8-66-!().%)-&,-!
J-.!&'K-./%.6'?!^,/Z0-!('/'!,!J%((,!8,!50,!`!5'9J'()'M!])%=,6,.-!,6!5'/)-()'!

"?! e8-/),E,5%.-!,!.,(5H,!
#?! X/%6,CC%.-!,!.,(5H,!4K-8,!.,(o!%((-((9-/):!!
B?! j%60)%.-!,!.,(5H,!
>?! ^'/).'66%.-!,!.,(5H,!
<?! f'/,)'.%.-!,!.,(5H,!

Q0'6'!

S'(,C,'/-;! ,/! 0/! (,()-9%;! 5'J-.)%! J-.! -6-C,'/-! '! J-.! 8-(,&/%C,'/-;! 5H-!
,9J6,5%!%0)'.,)O!-!.-(J'/(%=,6,)O!5H-!K-/&'/'!%((0/)-!8%66%!J-.('/%!5H-!
%/8.O!%!.,5'J.,.-!8-))'!.0'6'?!X66_,/)-./'!8-66_%C,-/8%!0/!9%/%&-.!-(J.,9-!,6!
J.'J.,'!.0'6'M!!
q!E%5-/8'!J.'J.,!&6,!'=,-)),K,!-!6-!J.'=6-9%),5H-!8-66_,9J.-(%N!!
q!-(J.,9-/8'!5%J%5,)O!8,!(,/)-(,!,/E'.9%),K%!-!8,!J.'/)-CC%!8-5,(,'/%6-N!!
q!J.'90'K-/8'!,6!J.'5-(('!,//'K%),K'N!!
q!K%6'.,CC%/8'!6_'J-.%!8-,!J.'J.,!5'66%='.%)'.,N!!
q!%)),K%/8'!,6!J.'5-(('!8,!8-6-&%!8-66-!.-(J'/(%=,6,)ON!!
q!8,(J'/-/8'!8-66-!5'/'(5-/C-!4)-5/,5H-!-!/'/:!/-5-((%.,-!%6!5'/).'66'!8-6!
J.'J.,'!(-))'.-N!!
q! J-.(-&0-/8'! 6_0('! -EE,5%5-! -8! -EE,5,-/)-! 8-66-! 6-K-! 8_,9J.-(%! 5H-! &6,!
5'9J-)'/'?!

],()-9%!,/E'.9%),5'!
e/(,-9-! ,/)-&.%)'! 8,! 5'9J'/-/),! H%.8I%.-;! ('E)I%.-! -! '.&%/,CC%),K-;!
E,/%6,CC%)'! %66%! &-(),'/-! 8-66-! E0/C,'/,! 8,! 9-9'.,CC%C,'/-;! -6%='.%C,'/-;!
5'/).'66'!-!).%(9,((,'/-!8-,!8%),?!

],()-9%!,/E'.9%),K'!

^'9J6-(('!8-&6,!-6-9-/),!E,/%6,CC%),!%!E'./,.-!6-!,/E'.9%C,'/,!/-5-((%.,-!4'!
(0JJ'()-! -! J.-K,()-! )%6,:! %! '&/,! ,/8,K,80'! 5H-;! /-66_%9=,)'! 8-66%! ().0))0.%!
'.&%/,CC%),K%! %C,-/8%6-;! /-5-((,)%! 8,! )%6,! 5'/'(5-/C-! J-.! (K'6&-.-! 6-!
J.'J.,-!E0/C,'/,!8-5,(,'/%6,!-3'!8,!5'/).'66'?!Y%6,!-6-9-/),!('/'!5'(),)0,),!8%M!!

!! 8%),!-6-9-/)%.,N!!
!! J.'5-80.-!4%0)'9%),5H-!'!9%/0%6,:!5H-!6,!).%))%/'N!!
!! .-&'6-! 4E'.9%6,! '! ,/E'.9%6,:! 8,! E60(('! %)).%K-.('! 6%! ().0))0.%!

%C,-/8%6-N!!
!! ,6!J-.('/%6-!5H-!6,!0),6,CC%?!!

e6! (,()-9%! ,/E'.9%),K'! %C,-/8%6-! (,! E'/8%! J.,/5,J%69-/)-! (06! (,()-9%!
,/E'.9%),5'M!6-!80-!,/E.%().0))0.-!/'/!K%//';!)0))%K,%;!5'/E0(-;!,/!Z0%/)'!6%!
(-5'/8%! .%JJ.-(-/)%! ('6)%/)'! 0/%! 5'9J'/-/)-! 4J-.! Z0%/)'! -((-/C,%6-:!
8-66%!J.,9%?!

]'&&-)),! ,/! S'(,C,'/-!
XJ,5%6-!

1-!J-.('/-!5H-!.,K-()'/'!E0/C,'/,!8,!.%JJ.-(-/)%/C%;!8,!%99,/,().%C,'/-!'!
8,! 8,.-C,'/-! 8-66%! ('5,-)O! '! 8,! 0/%! (0%! 0/,)O! '.&%/,CC%),K%! 8')%)%! 8,!
%0)'/'9,%! E0/C,'/%6-! -! E,/%/C,%.,%! /'/5Hr! 8%! J-.('/-! 5H-! -(-.5,)%/';!
%/5H-!8,!E%))';!6%!&-(),'/-!-!,6!5'/).'66'?!

]'&&-)),!]'))'J'(),! 1-!J-.('/-!('))'J'()-!%66%!8,.-C,'/-!'!%66%!K,&,6%/C%!8,!0/'!8-,!('&&-)),!8,!
50,!%6!J.-5-8-/)-!J0/)'?!

Y'!=-! Y-.9,/-!)-5/,5'!5H-!,/8,5%!6%!(,)0%C,'/-!'!()%)'!8-(,8-.%)'!-!%!)-/8-.-!4K-8,!
%(!,(:?!

Y'JF8'I/!

Y-5/,5%!E,/%6,CC%)%!%66%!.%JJ.-(-/)%C,'/-!8,!0/%!Z0%6(,%(,!-/),)O!5'9J6-((%!
49%)-.,%6-!'!,99%)-.,%6-:!5H-!5'/(,()-!,/!0/!J.'5-(('!8,!%/%6,(,!J.'&.-((,K%!
48%6!&-/-.%6-!%6!J%.),5'6%.-:!5H-;!J%.)-/8'!8%!0/%!.%JJ.-(-/)%C,'/-!0/,)%.,%!
8-66_-/),)O!45H-!5'9J%.-!%6!9%((,9'!6,K-66'!8,!0/%!().0))0.%!&-.%.5H,5%!%8!
%6=-.'!.'K-(5,%)':;!)-/8-!%!,/8,K,80%./-!)0))-!6-!5'9J'/-/),!4E,/'!%!Z0-66-!
-6-9-/)%.,! 5H-! K-/&'/'! J'(,C,'/%)-! %6! 9,/,9'! 6,K-66'! 8-66%! ().0))0.%:!
9-8,%/)-!0/!J.'5-8,9-/)'!8,!(5'9J'(,C,'/-!%!5%(5%)%!8-66-!K'5,!8,!5,%(50/!
6,K-66'! /-66-! J.'J.,-! 5'9J'/-/),;! 6-! Z0%6,! K-/&'/'! ,/(-.,)-! %6! 6,K-66'!
,99-8,%)%9-/)-!,/E-.,'.-!8-66%!().0))0.%?!
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!
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!
!

*'!

!

!
!

!

!

"#$%&&#! #'()*+,,)-+.#!
$+!(%/-+#*%!%!0#*-'#&&#!
!"#$%&$"#'%(#)*#+,$*#&*#-./#0#1#,"2,&3#-44/#
!
!

!"#$%&'%(%#")%&

!
"#$%%&%$!#&'!($)*+,'+$!#-"..+)+*%/&0+$)1!2$)!#1'+31/&!+)!#&%&!!
45!&,$*%$!4674!!
!

!
! !
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!

*(!

.'*/*%%&!
17X1YQX!QifX\LX!]'5?!5'/(?!%!.?6?;!J,a!/')%!5'9-!17X1YQX!QifX\LX!\.0JJ'!XC,'/-!1'5%6-!F!

\?X?1?!48,!(-&0,)'!J-.!=.-K,)O!R17X1YQX!QifX\LXT!'!J,a!(-9J6,5-9-/)-!R]'5,-)OT:;!5'(),)0,)%!5'9-!

(?.?6?!,/!8%)%!#B!8,5-9=.-!"22#!;!`!0/%!('5,-)O!5'/('.),6-;!5'/!(5'J'!90)0%6,(),5'!-!(-/C%!E,/-!8,!605.'!

'J-.%!/-6!.,(J-))'!8-66-!E,/%6,)O!()%)0)%.,-!-!8-&6,!,/)-.-((,!8-&6,!%(('5,%),;!(-5'/8'!Z0%/)'!()%=,6,)'!/-66'!
()%)0)'!-8!,/)-/8-!(K'6&-.-!)0))-!6-!%)),K,)O!-8!,/,C,%),K-!%))-!%!J.'90'K-.-!6'!(K,60JJ';!,6!9,&6,'.%9-/)'!

-!6%!K%6'.,CC%C,'/-!8-66-!%)),K,)O!('5,'!s!-5'/'9,5H-!-!506)0.%6,!8-667XJJ-//,/'!-!8-6!)-..,)'.,'!.'9%&/'6';!

%/5H-! %)).%K-.('! 6%! J.-8,(J'(,C,'/-! -! 6%! &-(),'/-! 8,! J.'&.%99,! -! J.'&-)),! Q-&,'/%6,;! L%C,'/%6,! -8!

W0.'J-,?!

1%! ('5,-)O! 17X1YQX! QifX\LX! H%! %5Z0,(,)'! 5'9J-)-/C-! 8,! %/,9%C,'/-! -5'/'9,5%! -! ('5,%6-;!

J.'9'C,'/-! )-..,)'.,%6-;! J.'9'C,'/-!-!Z0%6,E,5%C,'/-!8-66-! %)),K,)O! -(,()-/),?!p%!'EE-.)'! %6! )-..,)'.,'! 8,!

5'9J-)-/C%;! ().09-/),! -! 9-)'8,! 0),6,! %! (),9'6%.-! 67,9J.-/8,)'.,%! 6'5%6-;! -! 9'8-66,! ,//'K%),K,! 5H-!

J-.9-))%/'!8,!%&&%/5,%.(,!%66-!5'/8,C,'/,!8,!5'9J-),),K,)O!8-667-5'/'9,%!&6'=%6,CC%)%?!!
X))0%69-/)-!17!X6).%!Q'9%&/%!`! ,9J-&/%)%!/-66%!&-(),'/-!8-6!S.'&.%99%!8,!]K,60JJ'!Q0.%6-!J-.! 6%!

Q-&,'/-!W9,6,%!Q'9%&/%!X]]W!>!s!X))0%C,'/-!8-667%JJ.'55,'!1-%8-.?!17'=,-)),K'!`!Z0-66'!8,!E%K'.,.-!

0/'!(K,60JJ'!6'5%6-!%)).%K-.('!67,/)-&.%C,'/-!8,!.-),!-5'/'9,5H-!-!('5,%6,!8-6!)-..,)'.,'!.0.%6-?!!

1'! (),6-! 8,! K,)%! .0.%6-;! =%(-!8-66%! J.'80C,'/-!-!8-667%6,9-/)%C,'/-!9-8,)-..%/-%;! .%JJ.-(-/)%! ,6! K-.'!

J.'8'))'!8%!'EE.,.-!(06!9-.5%)'!(,%!J-.!,6!5'/(09%)'.-!8%!%)).%..-!5'/!6-!E,6,-.-!E.%!%))'.,!6'5%6,!(,%!J-.!,6!

5'/(09%)'.-!8%!5',/K'6&-.-!,/!E,6,-.-!5'/!'J-.%)'.,!-()-./,!4)0.,(9'!8-66%!5'()%;!9-.5%),!0.=%/,!60/&'!6%!

K,%!W9,6,%:?!P,!5'/(-&0-/C%;!,6!)-9%!5%)%6,CC%)'.-#,/8,K,80%)'!8%6!SX1!`!,6!J')-/C,%9-/)'!8-6!K%6'.-!8-6!
)-..,)'.,'!%)).%K-.('!,6!8,().-))'!.0.%6-!8-66-!=,'8,K-.(,)O?!!

e6! ^'/(,&6,'! 8,! X99,/,().%C,'/-! 8-! 17X1YQX! QifX\LX;! /-66%! .,0/,'/-! 8-6! #$! %&'()'! #*"#;! H%!

8-6,=-.%)'!8,!J.'5-8-.-!%667%8-&0%9-/)'!-D!P?!1&(?!#B"3#**"?!

]055-((,K%9-/)-! %667%8'C,'/-! 8-6! J.-(-/)-! f'8-66';! ,6! ^'/(,&6,'! 8,! X99,/,().%C,'/-! J.'KK-8-.O! %!

/'9,/%.-!0/'!(J-5,E,5'!'.&%/,(9';!8-/'9,/%)'!i.&%/,(9'!8,!j,&,6%/C%;!%6!Z0%6-!K-..%//'!5'/E-.,),! ,!

5'9J,),!8,!K,&,6%/C%!-!5'/).'66'!J.-K,(),!8%6!P-5.-)'!9-8-(,9'?!

!
tttttttttt! !
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!
!

*)!

01! 2#!3*4'*5$!6*7(%#&5(8$!9!7(:7,$!;<<0!,1!;=0!
e6!P-5.-)'!6-&,(6%),K'!@!&,0&/'!#**";!/u#B"!487'.%!,/!%K%/),!RP?!1&(?!#B"3*"T!'!,6!R8-5.-)'T:!.-5%/)-!6%!

R/*#)*&0*-(% 1"00(% '"#&2-#(!*0*$3% (,,*-*#$'($*4(% 1"00"% &"'#2-"% .*5'*1*)6"7% 1"00"% #2)*"$3% "% 1"00"%

(##2)*(8*2-*%(-)6"%&'*4"%1*%&"'#2-(0*$3%.*5'*1*)(T!%))0%),K'!8-667%.)?!""!8-66%!1-&&-!#2!(-))-9=.-!#***;!

/u!B**;!H%!,/).'8'))'!/-6!/'().'!'.8,/%9-/)'!6%!.-(J'/(%=,6,)O!%99,/,().%),K%!8-667-/)-!8,!R%JJ%.)-/-/C%T!
5H-!/-!H%!).%))'!K%/)%&&,'!J-.!,!.-%),!5'99-((,!8%M!

e?! J-.('/-!5H-!.,K-()'/'!E0/C,'/,!8,!.%JJ.-(-/)%/C%;!8,!%99,/,().%C,'/-!'!8,!8,.-C,'/-!8-667-/)-!'!

8,!0/%!(0%!0/,)O!'.&%/,CC%),K%!8')%)%!8,!%0)'/'9,%!E,/%/C,%.,%!-!E0/C,'/%6-;!/'/5Hr!8%!J-.('/-!

5H-!-(-.5,)%/';!%/5H-!8,!E%))';!6%!&-(),'/-!-!,6!5'/).'66'!8-66'!()-(('N!!

ee?! J-.('/-!('))'J'()-!%66%!8,.-C,'/-!'!%66%!K,&,6%/C%!8,!0/'!8-,!('&&-)),!('J.%!,/8,5%),?!!

1%!.-(J'/(%=,6,)O!%99,/,().%),K%!,/).'8'))%!8%6!P?!1&(?!#B"3#**"!9,.%!,//%/C,)0))'!%!5'6J,.-!,6!J%).,9'/,'!

8-&6,!-/),!5H-!%==,%/'!).%))'!0/!K%/)%&&,'!8%66%!5'99,((,'/-!8,!%650/-!,/8,K,80%)-!E%)),(J-5,-!5.,9,/'(-?!

m!Z0,/8,!J.-K,()%!,/!)0)),!,!5%(,!67%JJ6,5%C,'/-!8,!0/%!(%/C,'/-!J-50/,%.,%!,/!9,(0.%!K%.,%=,6-!%!(-5'/8%!
8-66%!&.%K,)O!8-6!.-%)'!-!8-66%!5%J%5,)O!J%).,9'/,%6-!8-667-/)-;!'/8-!&%.%/),./-!6%!.-%6-!R%EE6,)),K,)OT?!!

17%JJ6,5%C,'/-!8-66%!8,(5,J6,/%!J0[!5'9J'.)%.-!,/'6).-!6%!5'99,/%C,'/-!8,!(%/C,'/,!,/)-.8,)),K-!%/5H-!,/!

K,%! 5%0)-6%.-;! Z0%6,! 6%! ('(J-/(,'/-! '! .-K'5%! 8,! %0)'.,CC%C,'/,;! 6,5-/C-! '! 5'/5-((,'/,;! ,6! 8,K,-)'! 8,!

5'/).%))%.-! 5'/! 6%! SX;! 67,/)-.8,C,'/-! 8%667-(-.5,C,'! 8-667%)),K,)O;! 67-(560(,'/-! 8%! %&-K'6%C,'/,! '!

E,/%/C,%9-/),!J0==6,5,!-!,6!8,K,-)'!8,!J0==6,5,)O?!!

\6,!%.),5'6,!A!-!$!8-6!P?!1&(?!#B"3#**";!)0))%K,%;!J.-K-8'/'!0/%!E'.9%!8,!-('/-.'!8%66%!.-(J'/(%=,6,)O!

Z0%6'.%!6_-/)-!8,9'().,!8,!%K-.!%8'))%)'!-8!-EE,5%5-9-/)-!%))0%)'!,21"00*%1*%2'.(-*88(8*2-"7%."#$*2-"!"%
)2-$'2002%*12-"*%(%&'"4"-*'"%0(%'"(0*88(8*2-"%1"*%'"($*%5'/(,8-.%),N!,6!(,()-9%!J.-K-8-!,/'6).-!67,(),)0C,'/-!

8,!0/!2'.(-*#,2%1*%)2-$'2002%,/)-./'!%667-/)-!5'/!,6!5'9J,)'!8,!K,&,6%.-!(06!E0/C,'/%9-/)'!-!'((-.K%/C%!

8-,!9'8-66,!/'/5Hr!8,!50.%./-!6_%&&,'./%9-/)'?!

e!(088-)),!9'8-66,!8-K'/'!.,(J'/8-.-!%66-!(-&0-/),!-(,&-/C-M!

•! ,/8,K,80%.-!6-!%)),K,)O!/-6!50,!%9=,)'!J'(('/'!-((-.-!5'99-((,!,!.-%),N!

•! J.-K-8-.-!(J-5,E,5,!J.')'5'66,!-!J.'5-80.-!0),6,!%!J.-K-/,.-!6%!5'99,((,'/-!8-,!.-%),N!

•! ,/8,K,80%.-!9'8%6,)O!8,!&-(),'/-!8-66-!.,('.(-!E,/%/C,%.,-!,8'/--!%!J.-K-/,.-!6%!5'99,((,'/-!8-,!
.-%),N!

•! J.-K-8-.-! '==6,&H,! 87,/E'.9%C,'/-! /-,! 5'/E.'/),! 8-667'.&%/,(9'! 8-J0)%)'! %! K,&,6%.-! (06!

E0/C,'/%9-/)'!-!67'((-.K%/C%!8-6!9'8-66'N!

•! ,/).'80..-!0/!(,()-9%!8,(5,J6,/%.-!,8'/-'!%!(%/C,'/%.-!,6!9%/5%)'!.,(J-))'!8-66-!9,(0.-!,/8,5%)-!

/-6!9'8-66'?!
e/'6).-;!5'/!(J-5,E,5'!.,E-.,9-/)'!%66%!9%)-.,%!8-66%!(%60)-!-!(,50.-CC%!(06!60'&'!8,!6%K'.';!`!8'K-.'('!

.,5'.8%.-!5H-!67%.)?!B*!8-6!P?1&(?!2!%J.,6-!#**@;!/?!@";!()%=,6,(5-!5H-!,6!9'8-66'!8,!'.&%/,CC%C,'/-!-!8,!

&-(),'/-! ,8'/-'! %8! %K-.-! -EE,5%5,%! -(,9-/)-! 8-66%! .-(J'/(%=,6,)O! %99,/,().%),K%! 8-&6,! -/),! 8,! 50,! %6!
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P-5.-)';! 8-K-! -((-.-! %8'))%)'! -8! -EE,5%5-9-/)-! %))0%)';! %((,50.%/8'! 0/! (,()-9%! %C,-/8%6-! J-.!

67%8-9J,9-/)'!8,!)0)),!&6,!'==6,&H,!&,0.,8,5,!.-6%),K,M!
%:! %6!.,(J-))'!8-&6,!()%/8%.8!)-5/,5'F().0))0.%6,!8,!6-&&-!.-6%),K,!%8!%)).-CC%)0.-;!,9J,%/),;!60'&H,!8,!

6%K'.';!%&-/),!5H,9,5,;!E,(,5,!-!=,'6'&,5,N!

=:! %66-! %)),K,)O! 8,! K%60)%C,'/-! 8-,! .,(5H,! -! 8,! J.-8,(J'(,C,'/-! 8-66-! 9,(0.-! 8,! J.-K-/C,'/-! -!

J.')-C,'/-!5'/(-&0-/),N!

5:! %66-!%)),K,)O!8,!/%)0.%!'.&%/,CC%),K%;!Z0%6,!-9-.&-/C-;!J.,9'!('55'.(';!&-(),'/-!!!8-&6,!!!%JJ%6),;!

.,0/,'/,! ! ! J-.,'8,5H-! ! ! 8,! (,50.-CC%;! 5'/(06)%C,'/,! 8-,! .%JJ.-(-/)%/),! 8-,! 6%K'.%)'.,! J-.! 6%!

(,50.-CC%N!

8:! %66-!%)),K,)O!8,!('.K-&6,%/C%!(%/,)%.,%N!
-:! %66-!%)),K,)O!8,!,/E'.9%C,'/-!-!E'.9%C,'/-!8-,!6%K'.%)'.,N!

E:! %66-!%)),K,)O!8,!K,&,6%/C%!5'/!.,E-.,9-/)'!%6!.,(J-))'!8-66-!J.'5-80.-!-!8-66-!,().0C,'/,!8,!6%K'.'!,/!

(,50.-CC%!8%!J%.)-!8-,!6%K'.%)'.,N!

&:! %66%!%5Z0,(,C,'/-!8,!8'509-/)%C,'/,!-!5-.),E,5%C,'/,!'==6,&%)'.,-!8,!6-&&-N!

H:! %66-!J-.,'8,5H-!K-.,E,5H-!8-667%JJ6,5%C,'/-!-!8-667-EE,5%5,%!8-66-!J.'5-80.-!%8'))%)-?!

e6! (088-))'! 9'8-66'! '.&%/,CC%),K'! -! &-(),'/%6-! 8-K-! J.-K-8-.-! ,8'/-,! (,()-9,! 8,! .-&,().%C,'/-!

8-667%KK-/0)%!-EE-))0%C,'/-!8-66-!%)),K,)O!,/!J.-5-8-/C%!-6-/5%)-?!

e6!9'8-66'! '.&%/,CC%),K'! 8-K-! %6).-(h! J.-K-8-.-! 0/! ,8'/-'! (,()-9%! 8,! 5'/).'66'! (0667%))0%C,'/-! 8-66'!
()-(('!-!(06!9%/)-/,9-/)'!/-6!)-9J'!8-66-!5'/8,C,'/,!8,!,8'/-,)O!8-66-!9,(0.-!%8'))%)-?!

e6!.,-(%9-!-!67-K-/)0%6-!9'8,E,5%!8-6!9'8-66'!'.&%/,CC%),K'!8-K'/'!-((-.-!%8'))%),!Z0%/8'M!

!! (,%/'! (5'J-.)-! K,'6%C,'/,! (,&/,E,5%),K-!8-66-! /'.9-! .-6%),K-!%66%! J.-K-/C,'/-!8-&6,! ,/E'.)0/,! -!

%667,&,-/-!(06!6%K'.';!'KK-.'!

!! ,/!'55%(,'/-!8,!90)%9-/),!/-667'.&%/,CC%C,'/-!-!/-667%)),K,)O!,/!.-6%C,'/-!%6!J.'&.-(('!(5,-/),E,5'!
-!)-5/'6'&,5'?!

e/E,/-;! ,6! (088-))'! %.)?! B*! ()%=,6,(5-! 5H-;! ,/! (-8-! 8,! J.,9%! %JJ6,5%C,'/-;! ,!9'8-66,! 8,! '.&%/,CC%C,'/-!

%C,-/8%6-!8-E,/,),!5'/E'.9-9-/)-!'!%66-!1,/--!&0,8%!VLeFeLXe1!J-.!0/!(,()-9%!8,!&-(),'/-!8-66%!(%60)-!

-!(,50.-CC%!(06!6%K'.'!4]\]1:!8-6!#@!(-))-9=.-!#**";!'KK-.'!%6!+.,),(H!])%/8%.8!ip]X]!"@**"M#**$;!

(,!J.-(09'/'!5'/E'.9,!%,!.-Z0,(,),!J,a!('J.%!-/0/5,%),!J-.!6-!J%.),!5'..,(J'/8-/),?!

X&6,!()-((,! E,/,!06)-.,'.,!9'8-66,!8,!'.&%/,CC%C,'/-!-!&-(),'/-!%C,-/8%6-!J').%//'!-((-.-! ,/8,5%),!8%66%!

^'99,((,'/-!5'/(06),K%!J-.9%/-/)-!J-.!6%!(%60)-!-!6%!(,50.-CC%!(06!6%K'.';!,(),)0,)%!J.-(('!,6!f,/,()-.'!
8-6!1%K'.'!-!8-66%!S.-K,8-/C%!]'5,%6-!8%667%.)?!A!8-6!P?1&(?!/?!@"3#**@?!

e6!8-5.-)'!J.-K-8-!5H-!,!9'8-66,!J'((%/'!-((-.-!%8'))%),;!&%.%/)-/8'!6-!-(,&-/C-!8,!50,!('J.%;!(066%!

=%(-!8,!5'8,5,!8,!5'9J'.)%9-/)'!.-8%)),!8%66-!%(('5,%C,'/,!.%JJ.-(-/)%),K-!8,!5%)-&'.,%;!5'90/,5%),!%6!

f,/,()-.'!8-66%!\,0(),C,%?#
!

;1! >?4:'%:%!,$'/&5(8$!*)!*%5*,%($,*!)*#!3*4'*5$!
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"*!

L-66%! (0%! J.,9%! 5'/E,&0.%C,'/-! ,6! 8-5.-)';! ,/! %))0%C,'/-! 8-,! J.,/5,J,! -(J.-((,! /-66%!92-4"-8*2-"% 1*%

:'5;"00"#% 1"0% <=%,(..*2% >??@% #500(% 02$$(% (00(% )2''58*2-"% -"00(% A5(0"% #2-2% )2*-420$*% B5-8*2-('*% 1"00(%

92,5-*$3%C5'2&"(%2%1".0*%D$($*%,",!'*T!-!/-66%!R92-4"-8*2-"%E9DC%1"0%>@%1*)",!'"%>??@%#500(%02$$(%

(00(%)2''58*2-"%1*%&5!!0*)*%5BB*)*(0*%#$'(-*"'*%-"00"%2&"'(8*2-*%")2-2,*)6"%"%*-$"'-(8*2-(0*T;!,/).'805-!%&6,!

%.))?!#>!-!#<!,!.-%),!8,!5'..0C,'/-;!5'/50((,'/-;!).0EE%!,/!8%//'!%66'!])%)'!'!8,!%6).'!-/)-!J0==6,5';!).0EE%!

J-.! ,6! 5'/(-&0,9-/)'! 8,! -.'&%C,'/,! J0==6,5H-;! ,/8-=,)%! J-.5-C,'/-! 8,! -.'&%C,'/,! J0==6,5H-;!

9%6K-.(%C,'/-!-!E.'8-!,/E'.9%),5%!,/!8%//'!%66'!])%)'?!

e6!6-&,(6%)'.-!`!,/)-.K-/0)'!%!J,a!.,J.-(-!(06!)-9%;!,/!.-6%C,'/-!%6!.,(J-))'!8,!5'/K-/C,'/,!,/)-./%C,'/%6,!

'KK-.'! J-.! ,/(-.,.-! 5'//')%C,'/,! 8,! "-B2')","-$% %66%! /'.9%),K%! /%C,'/%6-! J.--(,()-/)-! .,)-/0)%!

9-.,)-K'6-!8,!J%.),5'6%.-!5'&-/C%?!]055-((,K%9-/)-!%66%!(0%!J.'906&%C,'/-!,/E%)),M!
,=# 6%! 1-&&-!#B! /'K-9=.-! #**"!H%! %&&,0/)'! %6! 8-5.-)'! 67%.)?! #<!!*#! .-6%),K'! %,! .-%),! 8,! E%6('! ,/!

9'/-)%;!5%.)-!8,!5.-8,)'!-!K%6'.,!='66%),N!

1=# ,6!P?!1&(?!A"3#**#;!5'/!67,/(-.,9-/)'!8-667%.)?!#<!$"';!H%!-()-('!6%!.-(J'/(%=,6,)O!8-667-/)-!%,!.-%),!
('5,-)%.,!J.-K,(),!8%6!5'8,5-!5,K,6-!4E%6(,)O!/-66-!5'90/,5%C,'/,!('5,%6,;!E%6('!,/!J.'(J-))';!,9J-8,)'!

5'/).'66';! ,66-5,)-! 'J-.%C,'/,! (06! 5%J,)%6-;! '()%5'6'! %667-(-.5,C,'! 8-66-! E0/C,'/,! 8-66-! %0)'.,)O!

J0==6,5H-!8,!K,&,6%/C%;!,/8-=,)%!,/E60-/C%!(0667%((-9=6-%:N!

8=# 6%! 6-&&-! 8,! .%),E,5%! -8! -(-50C,'/-! 8-66%! R92-4"-8*2-"% *-$"'-(8*2-(0"% &"'% 0(% '"&'"##*2-"% 1"0%
B*-(-8*(,"-$2%1"0% $"''2'*#,2%B($$(%(%F"G%H2'+% *0%?%1*)",!'"%1"0%>???T!8-6!#$!&-//%,'!#**B!
/u#"!5'/! 67%.)!#<!A5($"';! H%! ,/).'8'))'! ,! .-%),! .-6%),K,!%6! )-..'.,(9'!-!%667-K-.(,'/-!8-667'.8,/-!

8-9'5.%),5'N!

&=# 6%!1-&&-!/?!##@!8-667""!%&'()'!#**B!H%!,/).'8'))'!%667%.)?!#<!A5*-A5*"#!,!.-%),!.-6%),K,!%66%!).%))%!
8-66-!J-.('/-N!

)=# 6%!1-&&-!/?!A#!8-6!#**<!H%!%9J6,%)'!6%!(E-.%!8,!.-(J'/(%=,6,)O!8-&6,!-/),!%/5H-!%,!5%(,!8,!.-%),!8,!
9%/,J'6%C,'/-!8-6!9-.5%)'!-!*-#*1"'%$'(1*-.%4%.)?!#<!#";*"#:N!

<=# 6%!1-&&-!"A!9%.C'!#**A;!/?!">A;!dQ%),E,5%!-8!-(-50C,'/-!8-66%!^'/K-/C,'/-!-!8-,!S.')'5'66,!
8-66-! L%C,'/,! V/,)-! 5'/).'! ,6! 5.,9,/-! '.&%/,CC%)'! ).%/(/%C,'/%6-;! %8'))%),! 8%667X((-9=6-%!

&-/-.%6-! ,6! "<! /'K-9=.-! #***! -! ,6! B"!9%&&,'! #**"d! %667%.)?! "*! H%! -()-('! 6%! .-(J'/(%=,6,)O!

%99,/,().%),K%! 8-667-/)-! %/5H-! J-.! ,! .-%),! 8,! %(('5,%C,'/-! J-.! 8-6,/Z0-.-;! %(('5,%C,'/,! J-.!

8-6,/Z0-.-!E,/%6,CC%)-!%6!5'/).%==%/8'!8,!)%=%55H,!6%K'.%),!-()-.,!'!E,/%6,CC%),!%6!).%EE,5'!,66-5,)-!8,!

('()%/C-!()0J-E%5-/),!'!J(,5').'J-;!%(('5,%C,'/-!8,!),J'!9%E,'(';!E%K'.-&&,%9-/)'!J-.('/%6-;!

.,5,56%&&,';!,9J,-&'!8,!8-/%.';!=-/,!'!0),6,)O!8,!J.'K-/,-/C%!,66-5,)%!-!,/!9%)-.,%!87,99,&.%C,'/-!

56%/8-(),/%N!

+=# 6%!1-&&-!/?!"#B!8-6!B!%&'()'!#**$!5'/!67%.)?!2!H%!%&&,0/)'!%6!P-5.-)'!#B"!67%.)?!#<!#"&$*"#!5H-!
J.-K-8-!6%!.-(J'/(%=,6,)O!%99,/,().%),K%!8-667-/)-!J-.!,!.-%),!8,!'9,5,8,'!5'6J'('!4%.)?!<@2!5?J?:!

-! 6-(,'/,! J-.('/%6,! 5'6J'(-! 4%.)?! <2*! 5?J?:! 5'99-((,! 5'/! K,'6%C,'/-! 8-66-! /'.9-!

%/),/E'.)0/,(),5H-!-!(066%!)0)-6%!8-667,&,-/-!-!8-66%!(%60)-!(06!60'&'!8,!6%K'.'N!!

>=# 5'/!67%))0%C,'/-!8%!J%.)-!8-6!\'K-./'!8-66%!8,.-)),K%!#**<3A*3^W!5'/5-./-/)-!6%!J.-K-/C,'/-!
8-6670),6,CC'!8-6!(,()-9%!E,/%/C,%.,'!%!(5'J'!8,!.,5,56%&&,'!8-,!J.'K-/),!8,!%)),K,)O!5.,9,/'(-!-!8,!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

""!

E,/%/C,%9-/)'! 8-6! )-..'.,(9';! /'/5Hr! 8-66%! 8,.-)),K%! #**A3$*3^W! 5H-! /-! .-5%! 9,(0.-! 8,!

-(-50C,'/-;!`!()%)'!,/).'8'))'!/-66%!8,(5,J6,/%!8-6!P?!1&(?!#B"3#**"!5'/!,6!P?!1&(?!#B"!8-6!#**$;!
67%.)?!#<!2)$*"#;!5H-!J.-K-8-!6%!.-(J'/(%=,6,)O!8-&6,!-/),!J-.!,!.-%),!8,!.,5-))%C,'/-;!.,5,56%&&,'!-!

,9J,-&'!8,!8-/%.';!=-/,!'!0),6,)O!8,!J.'K-/,-/C%!,66-5,)%!8,!50,!%&6,!%.))?!A>@;!A>@!=,(!-!A>@!)-.!8-6!

5'8,5-!J-/%6-N!

'=# 6%!1-&&-!8-6!"@!9%.C'!#**@!/?!>@!RQ%),E,5%!-8!-(-50C,'/-!8-66%!^'/K-/C,'/-!8-6!^'/(,&6,'!

87W0.'J%!(066%!5.,9,/%6,)O!,/E'.9%),5%T;!H%!,/).'8'))'!67%.)?!#>!!*#;!,/),)'6%)'!RP-6,)),!,/E'.9%),5,!-!

).%))%9-/)'!,66-5,)'!8-,!8%),T?!

?=# L-6!5'.('!8-66_%//'!#**2;!5'/!,!J.'KK-8,9-/),!,/!%JJ.-('!,/8,5%),;!('/'!()%),!,/).'8')),!06)-.,'.,!

.-%),!J.-(0JJ'()';!/'K-66%/8'!,6!)-()'!8-6!P?!1&(?!#B"3*"!/-6!Z0%6-!.,(06)%/'!5'(h!5'/)-9J6%),M!!
9-8,%/)-!6%!1?!/?!2>!8-6!"<!60&6,'!#**2M!!

•! %66_%.)?!#>F)-.;!,!P-6,)),!8,!5.,9,/%6,)O!'.&%/,CC%)%!4%(('5,%C,'/-!J-.!8-6,/Z0-.-!E,/%6,CC%)%!%,!.-%),!

5'/5-./-/),!6-!K,'6%C,'/,!8-66-!8,(J'(,C,'/,!(066_,99,&.%C,'/-!56%/8-(),/%!8,!50,!%66_%.)?!"#!8?!e&(!

#@A3"22@!4X.e?!>"A;!(-()'!5'99%!5?J?:N! 6-!%(('5,%C,'/,!8,! ),J'!9%E,'('!%/5H-!().%/,-.-!4X.)?!

>"AF=,(!5?J?:N!6'!(5%9=,'!-6-))'.%6-!J'6,),5'F9%E,'('!4X.)?!>"A)-.!5?J?:N!!

9-8,%/)-!6%!1?!/?!22!8-6!#B!60&6,'!#**2M!!

•! %66_%.)?!#<F=,(!F!,!Q-%),!8,!E%6('!/099%.,'!,/!9%)-.,%!8,!0('!8,!9%.5H,!'!(-&/,!8,(),/),K,!'KK-.'!8,!

=.-K-)),;!9'8-66,!-!8,(-&/,!4X.)?!>$B!5?J:N!!

•! %66_%.)?!<IJ!*#K%"!F!,!P-6,)),!5'/).'!6_,/80().,%!-!,6!5'99-.5,'!.-6%),K%!%!,J')-(,!Z0%6,!6%!Y0.=%)%!6,=-.)O!

8-66_,/80().,%!'!8-6!5'99-.5,'!4X.)?!<"B!5?J?:N!6%!g%==.,5%C,'/-!-!5'99-.5,'!8,!=-/,!.-%6,CC%),!

0(0.J%/8'!),)'6,!8,!J.'J.,-)O!,/80().,%6-!4X.)?!<"$F)-.!5?J?:N!6_e66-5,)%!5'/5'..-/C%!5'/!9,/%55,%!'!
K,'6-/C%!4X.)?!<"BF=,(?!5?J?:N!g.'8,!5'/).'!6-!,/80().,-!/%C,'/%6,!4X.)?!<">!5?J?:!!

•! %66_%.)?!#<!/'/,-(!F!,!P-6,)),!,/!9%)-.,%!8,!K,'6%C,'/,!8-6!8,.,))'!8_%0)'.-!!

9-8,%/)-!6%!1?!/?!""A!8-6!B!%&'()'!#**2M!!

•! %66_%.)?!#<!8-5,-(!F!6_e/80C,'/-!%!/'/!.-/8-.-!8,5H,%.%C,'/,!'!%!.-/8-.-!8,5H,%.%C,'/,!9-/8%5,!
%66_%0)'.,)O!&,08,C,%.,%?!!

@=# X&&,'./%9-/),!/'.9%),K,!%6!P?!1&(?!#B"3#**"!,/).'8')),!/-6!#*"*M!
•! !e66-5,),!%9=,-/)%6,!-! .-(J'/(%=,6,)O!%99,/,().%),K%!8-&6,!-/),!-D!P?!1&(?!#B"3*"! F!1%!P,.-)),K%!

#**@6223^W!(0,! .-%),! %9=,-/)%6,;! J0==6,5%)%! ,6! A!8,5-9=.-;!8'K.O!-((-.-! .-5-J,)%!-/).'! ,6! #A!

8,5-9=.-!#*"*N!J-.! )%6-!8%)%!&6,! ,66-5,),!%9=,-/)%6,!/'/! E0.'/'! ,/(-.,),! ).%! ,! .-%),!(0(5-)),=,6,!8,!

8-)-.9,/%.-!6%!.-(J'/(%=,6,)O!8-66_-/)-!-D!P?!1&(?!#B"3*"!9%!('6)%/)'!,6!"A!%&'()'!#*""!5'9-!

8%6!6:!(-&0-/)-?!!

•! 1_%.),5'6'!#<F)-.!8-6!P?!1&(?!#B"3*"!.,5H,%9%!-(J.-((%9-/)-!6_%.)?!#A#>!8-6!̂ '8,5-!̂ ,K,6-!dg%6(,)O!

/-66-!.-6%C,'/,!'!/-66-!5'90/,5%C,'/,!8-66%!('5,-)O!8,!.-K,(,'/-;!%=.'&%)'!%,!(-/(,!8-66_%.)?!B$;!5'?!

B>!8-6!P?!1&(?!B23#*"*;!5H-!%))0%!6%!8,.-)),K%!#**A3>B3^W!.-6%),K%!%66-!.-K,(,'/,!6-&%6,!8-,!5'/),!

%//0%6,! -! 8-,! 5'/),! 5'/('6,8%),?! 1-! ('5,-)O;! J-.)%/)';! /'/! J').%//'! J,a! -((-.-! 5H,%9%)-! %!

.,(J'/8-.-!/-6!5%('!(,!5'/E,&0.%((-!)%6-!,66-5,)'?!!
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"#!

0=# ,6!P?!1&(?!$!60&6,'!#*"";!/?!"#";!.-5%/)-!RX))0%C,'/-!8-66%!8,.-)),K%!#**@3223^W!(066%!)0)-6%!J-/%6-!

8-66_%9=,-/)-;!/'/5Hr!8-66%!8,.-)),K%!#**23"#B3^W!5H-!9'8,E,5%!6%!8,.-)),K%!#**<3B<3^W!.-6%),K%!
%66_,/Z0,/%9-/)'! J.'K'5%)'! 8%66-! /%K,! -! %66_,/).'80C,'/-! 8,! (%/C,'/,! J-.! K,'6%C,'/,T?! e6!

J.'KK-8,9-/)';!5'9J'()'!8,!5,/Z0-!%.),5'6,;!`!-/).%)'!,/!K,&'.-!,6!"A!%&'()'!#*""?!

•! X667%.)?!#<!0/8-5,-(!F!,!Q-%),!%9=,-/)%6,!4X.))?!$#$F=,(;!$BBF=,(!5?J?:?!

S-.!0/%!J,a!-()-(%!8-(5.,C,'/-!8-,!.-%),!6%!50,!5'99,((,'/-!5'9J'.)%!6%!.-(J'/(%=,6,)O!%99,/,().%),K%!

8-667-/)-!(,!.,9%/8%!%6!"#$#%&'&!()*!+)#$*!,/!%66-&%)'?!

=1! "#(!$@(*55(8(!A*'%*7:(5(!*!#*!+(,&#(5B!)*#!C$)*##$!!
17'=,-)),K'!J.,/5,J%6-!8-!17X1YQX!QifX\LX;!,/!'&/,!(0%!-()-/(,'/-;!`!'J-.%.-!J-.!,6!9,&6,'.%9-/)'!
8-66%!(,50.-CC%!-!8-66%!Z0%6,)O!8,!J.'8')),;!J.'5-((,!-!(-.K,C,!8-,!56,-/),?!17X1YQX!QifX\LX!`!%))-/)%!

%66-!%(J-))%),K-!8-,!J.'J.,!#$(+"6201"'#%,/!Z0%/)'!`!5'/(%J-K'6-!8-6!K%6'.-!5H-!8-.,K%!%&6,!()-((,!8%!0/!

(,()-9%! 8,! 5'/).'66'! ,/)-./'! ,8'/-'! %! J.-K-/,.-! 6%! 5'99,((,'/-! 8-,! .-%),! 5'/)-9J6%),! 8%6! P?1&(?!

#B"3#**"?!

1'! (5'J'! 8-6! f'8-66'! 8,! i.&%/,CC%C,'/-;! \-(),'/-! -! ^'/).'66'! `! 8-E,/,.-! 0/! (,()-9%! ().0))0.%)'! -!

'.&%/,5'!8,!5'/).'66'!,/)-./'!,8'/-'!%!J.-K-/,.-!6%!5'99,((,'/-!8,!5'9J'.)%9-/),!,66-5,),!8%!J%.)-!8-,!

J.'J.,! %99,/,().%)'.,;! 8,J-/8-/),;! 5'66%='.%)'.,;! .%JJ.-(-/)%/),! -! J%.)/-.! 87%EE%.,;! 9-8,%/)-!
,/8,K,80%C,'/-!8-66-!%)),K,)O!(-/(,=,6,?!

L-,! 6,9,),!8-66-!%)),K,)O!(K'6)-!/-667,/)-.-((-!8-66%!]'5,-)O;!(,! .,5H,-8-!%!)0)),! ,!8-(),/%)%.,!8-6!f'8-66'! F!

%))0%6,!-!J')-/C,%6,!F!8,!%8-&0%.(,!%!5'/8'))-!)%6,!5H-!/'/!5'9J'.),/'!,6!.,(5H,'!8,!5'99,((,'/-!8,!.-%),?!

17,/)-&.,)O;!,/E%)),;!`!0/!K%6'.-!5'/8,K,('!-!5'/(,8-.%)'!Z0%6-!-6-9-/)'!-((-/C,%6-!8-66%!J.'E-((,'/%6,)O!

8-66-!J-.('/-?!

X)).%K-.('! 67%8'C,'/-;! 67%&&,'./%9-/)'! -! 67-EE,5%5-! %))0%C,'/-! 8-6! f'8-66';! 17X1YQX! QifX\LX! (,!

J.'J'/-!8,M!

!! .,80..-! ,6! .,(5H,'!8,!5'99,((,'/-!8-,! .-%),!J.-K,(),!8%6!P?1&(?!#B"3#**"!5'//-((,!5'/! 67%)),K,)O!
%C,-/8%6-N!

!! 9,&6,'.%.-!,6!(,()-9%!8,!^'.J'.%)-!\'K-./%/5-N!

!! ,/E'.9%.-! )0)),! ,! J'((,=,6,! 8-(),/%)%.,! 8-6! f'8-66'! 8-667-(,&-/C%! 8,! 0/! J0/)0%6-! .,(J-))'! 8-66'!
()-((';!%66%!50,!K,'6%C,'/-!5'/(-&0'/'!(-K-.-!(%/C,'/,!8,(5,J6,/%.,N!

!! (-/(,=,6,CC%.-!)0)),!5'6'.'!5H-!'J-.%/'!%!Z0%6(,%(,!),)'6'!,/!/'9-!-!J-.!(0'!5'/)'!5H-!6%!('5,-)O!

5-/(0.%! E%)),K%9-/)-! ,! 5'9J'.)%9-/),! J'(),! ,/! -((-.-! ,/! K,'6%C,'/-! 8-6! f'8-66';! %)).%K-.('!

67%JJ6,5%C,'/-!8,!%JJ'(,)-!(%/C,'/,!E,/'!%66%!.,('60C,'/-!8-6!.%JJ'.)'!5'/).%))0%6-N!

!! ,/E'.9%.-!5,.5%!6-!5'/(-&0-/C-!5H-!J').-==-.'!8-.,K%.-!F!%66%!('5,-)O!-!,/8,.-))%9-/)-!%!)0)),!
&6,!()%o-H'68-.(!F!8%667%JJ6,5%C,'/-!8-66-!(%/C,'/,!J-50/,%.,-!-!,/)-.8,)),K-!J.-K,()-!8%6!P-5.-)'N!

!! '))-/-.-! 0/! 5'()%/)-! 5'/).'66'! (066-! %)),K,)O! %C,-/8%6,! ,/! 9'8'! 8%! J')-.! ,/)-.K-/,.-!

)-9J-(),K%9-/)-! 'K-! (,!9%/,E-(),/'! J.'E,6,! 8,! .,(5H,'! -8! -K-/)0%69-/)-! %JJ6,5%.-! 6-!9,(0.-!

8,(5,J6,/%.,!J.-K,()-!8%66'!()-(('!f'8-66'?!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
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! !!!
!
!

"$!

S-.!.%&&,0/&-.-!Z0-(),!'=,-)),K,!('/'!()%),!,/(-.,),!/-6!f'8-66'!i.&%/,CC%),K'!%/5H-!,!(-&0-/),!8'509-/),M!

%:! `!()%)'!8-6,/-%)'!6'!(5H-9%!8,!E0/C,'/%9-/)'!8-667i.&%/,(9'!8,!j,&,6%/C%!J.-K,()'!8%667%.)?!A!8-6!
P-5.-)'N!

=:! `! ()%)'!8-E,/,)'! ,6! (,()-9%!8,(5,J6,/%.-! ,/)-./'!%66%!]'5,-)O!J-.! 5'9J'.)%9-/),! /'/! 5'/E'.9,!%66-!

J.-(5.,C,'/,!8-6!(-&0-/)-!9'8-66'N!

5:! ('/'! ()%),! E'.906%),! %650/,! J.')'5'66,! &-/-.%6,! 5H-! %/8.%//'! %! ,/)-&.%.-! 6-! J.'5-80.-! ,/)-./-! ,/!

K,&'.-;!E-.9%!.-()%/8'!6%!E%5'6)O!8-667'.&%/'!8-6-&%)'!8,!%JJ'.)%.-!-K-/)0%6,!9'8,E,5H-!%66%!().0))0.%!

'.&%/,CC%),K%!-!%6!(,()-9%!8-66-!8-6-&H-?!

!

D1! EAA'$8&-($,*!)*#!C$)*##$!!
e6!J.-(-/)-!f'8-66'!`!%))'!8,!-9%/%C,'/-!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-?!!

#

F1!! EAA'$44($!/*5$)$#$7(4$!7*,*'&#*!
L'/'()%/)-!,6!P-5.-)'!/'/!,9J'/&%!67%8'C,'/-!8,!0/!f'8-66'!8,!i.&%/,CC%C,'/-;!\-(),'/-!-!^'/).'66';!

17X1YQX! QifX\LX! H%! .,)-/0)'! ,/8,(J-/(%=,6-! J.'KK-8-.-! ,/! )%6! (-/('! %6! E,/-! 8,! &%.%/),.-! 0/!

5'9J'.)%9-/)'!-),5%9-/)-!5'/8,K,('!-!J-.(-&0,.-! ,6! .,(J-))'!8-,!J.,/5,J,!8,! 6-&,)),9,)O;!5'..-))-CC%!-!
).%(J%.-/C%!/-66'!(K'6&,9-/)'!8-667%)),K,)O!%C,-/8%6-?!

e/'6).-!6%!(5-6)%!8,!%8'))%.-!0/!f'8-66'!8,!i.&%/,CC%C,'/-;!\-(),'/-!-!̂ '/).'66'!5'..,(J'/8-!%667-(,&-/C%!

8-66%!]'5,-)O!8,!J-.(-&0,.-!6%!J.'J.,%!9,((,'/-!/-6!.,(J-))'!.,&'.'('!8-667'=,-)),K'!8,!5.-%C,'/-!8,!K%6'.-!

J-.!,!J.'J.,!('5,?!

17X1YQX!QifX\LX!H%!Z0,/8,!8-5,('!8,!%KK,%.-!,6!J.'&-))'!8,!%8-&0%9-/)'!.,(J-))'!%!Z0%/)'!-(J.-(('!

8%6!P-5.-)';!.-K,(,'/%/8'!,6!J.'J.,'!%((-))'!'.&%/,CC%),K';!/'/5Hr!&6,!().09-/),!8,!&-(),'/-!-!5'/).'66';!

%6! E,/-! 8,! %8'))%.-! 0/! J.'J.,'! f'8-66'?! b0-()706),9'! .%JJ.-(-/)%! /'/! ('6'! 0/! K%6,8'! ().09-/)'! 8,!
(-/(,=,6,CC%C,'/-!8,!)0)),!5'6'.'!5H-!'J-.%/'!J-.!5'/)'!8-66%!]'5,-)O!%EE,/5Hr!)-/&%/'!5'9J'.)%9-/),!

5'..-)),! -! 6,/-%.,! /-667-(J6-)%9-/)'! 8-66-! J.'J.,-! %)),K,)O;! 9%! %/5H-! 0/! ,9J.-(5,/8,=,6-! 9-CC'! 8,!

J.-K-/C,'/-!5'/).'!,6!.,(5H,'!8,!5'99,((,'/-!8-,!.-%),!J.-K,(),!8%6!P-5.-)'?!

1%!8-E,/,C,'/-!8-6!f'8-66'!'.&%/,CC%),K'!-!8,!&-(),'/-!8-66%!]'5,-)O!(,!`!%.),5'6%)%!/-66-!(-&0-/),!E%(,M!

X?! ,/8,K,80%C,'/-!J.-6,9,/%.-!8-66-!%.--!J')-/C,%69-/)-!-(J'()-!%6!.,(5H,'!8,!5'99,((,'/-!8,!.-%),!

4RS.'5-((,!]-/(,=,6,T":!-!8-,!.-6%),K,!RS.'5-((!iI/-.T#N!

8-(5.,C,'/-!8-,!S.'5-((,!]-/(,=,6,!/-66'!6'.'!()%)'!%))0%6-!4R%(F,(T$:!%)).%K-.('!,/)-.K,()-!%,!S.'5-((!

iI/-.! -! %)).%K-.('! 67%/%6,(,! 8-66%! 8'509-/)%C,'/-! %C,-/8%6-! -(,()-/)-?! e/! .,E-.,9-/)'! %8! '&/,!
J.'5-(('!,/!-(%9-!('/'!()%),!.,6-K%),;!,/!J%.),5'6%.-;!,!(-&0-/),!%(J-)),M!

!! 5H,! J%.)-5,J%! %66-! %)),K,)O! .,6-K%/),! 8-6! J.'5-(('! -! 5H,! `! ,6! ('&&-))'!Z0%6,E,5%=,6-!5'9-!5?8?!

S.'5-((!iI/-.N!

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



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
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!
!

! !!!
!
!

"%!

!! Z0%6,!('/'!6-!,/E'.9%C,'/,!8,!,/J0)!8-6!J.'5-(('!-!5H,!6-!E'./,(5-N!

!! Z0%6,! ('/'! 6-! 8-5,(,'/,! .,6-K%/),! 5H-!J'(('/'38-K'/'!-((-.-!J.-(-!60/&'!,6!J.'5-(('!-!5'9-!

('/'!8'509-/)%)-N!

!! Z0%6,!('/'!6-!,/E'.9%C,'/,!J.'8'))-!4'0)J0):!8%6!J.'5-(('N!

!! 5'9-!`!&-(),)'!67%.5H,K,'!8-66%!8'509-/)%C,'/-!.,6-K%/)-!J.'8'))%N!

!! 5H,! `!90/,)'! 8,! 8-6-&%3J.'50.%!J-.! E,.9%.-! ,! 8'509-/),! E'.9%6,! -9-((,!/-6! 5'.('! 8-6!

J.'5-(('N!

!! Z0%6,!('/'!-!5'9-!K-/&'/'!%))0%),! ,!5'/).'66,! ,/)-./,;!(,()-9%),5,!-3'!'55%(,'/%6,;!J.-K,(),!/-66'!

(K,60JJ'!8-6!J.'5-(('N!

!! 5H,!(K'6&-!)%6-!%)),K,)O!8,!5'/).'66'!-!5'9-!K,-/-!8'509-/)%)%N!

!! Z0%6,!('/'!()%),! ,! .,(06)%),!8,!-K-/)0%6,! ,(J-C,'/,!'55%(,'/%6,!'! ,(),)0C,'/%6,!(K'6)-!8%!E0/C,'/%.,!

J0==6,5,!'!8%!('&&-)),!)-.C,N!

!! Z0%6,!('/'!&6,!,/8,5%)'.,!4-5'/'9,5,;!Z0%/),)%),K,;!().%)-&,5,:!J,a!(,&/,E,5%),K,!J-.!()%=,6,.-!,6!6,K-66'!
8,!.,6-K%/C%!5'//-(('!%6!(,/&'6'!J.'5-(('!-!Z0%6!`!6%!6'.'!Z0%/),E,5%C,'/-!4,/!)-.9,/,!8,!K%6'.-;!

8,!/09-.'(,)O!'!8,!.,5'..-/C%:?!

S-.! 5,%(50/! J.'5-(('! `! ()%)'! J.-8,(J'()'! 0/! %JJ'(,)'! Z0-(),'/%.,'3(5H-8%! 8,! .,6-K%C,'/-! ! ! -!!!

E'.9%6,CC%C,'/-!!!8-66-!!!,/E'.9%C,'/,!!!-!!!8-66-!!!K%60)%C,'/,!5'/8'))-?!

1-! ,/E'.9%C,'/,! .,6-K%)-! ('/'! ()%)-! 56%((,E,5%)-! ,/! .-6%C,'/-! %,! S.'5-((,! ]-/(,=,6,! ,8-/),E,5%),;!

(055-((,K%9-/)-!%JJ.'E'/8,)-!-8!-K-/)0%69-/)-!,/)-&.%)-?!

1-! (5H-8-! 8,! .,6-K%C,'/-! J.'8'))-! /-66%! E%(-! J.-5-8-/)-;! ('/'! ()%)-! 5'/8,K,(-! 5'/! ,! .,(J-)),K,!
S.'5-((!iI/-.!,/)-.K,()%),?!

+?! %/%6,(,!8-,!S.'5-((,!]-/(,=,6,!J-.!K%60)%.-!,!.,(5H,!8,!5'99,((,'/-!8,!.-%),!-D!P?!1&(?!#B"3#**"!%!

E.'/)-! 8-66-! 9'8%6,)O! %))0%6,! 8,! (K'6&,9-/)'! 8-,! J.'5-((,! (-/(,=,6,?! m! ()%)'! -(-&0,)'! ,6! R.,(o!

%((-((9-/)T!5'/!6-!(-&0-/),!E,/%6,)OM!

•!,/8,K,80%.-! 6-! 9'8%6,)O! 'J-.%),K-! 8,! -(-50C,'/-!8-,! J.'5-((,!%C,-/8%6,!.,)-/0),!(-/(,=,6,N!

•!-EE-))0%.-!0/%! K%60)%C,'/-!8-66-!E0/C,'/,3J.'5-((,!%C,-/8%6,!J')-/C,%69-/)-!-(J'(),!%,!.,(5H,F
.-%)'!J.-K,(),!8%6!P-5.-)'N!

•!-(J.,9-.-! 0/%! K%60)%C,'/-! 8-6! (,()-9%! '.&%/,CC%),K'! -! 8,! 5'/).'66'!/-6!(0'!5'9J6-(('N!

•!,/8,K,80%.-! %! ),)'6'! -(-9J6,E,5%),K';! 9%! /'/! -(%0(),K';! %650/-! 8-66-! J'((,=,6,! 9'8%6,)O!
%))0%),K-!8-,!Q-%),N!

•!,/8,K,80%.-! RJ')-/C,%6,! J.'E,6,! 8,! .,(5H,'T! .-6%),K,! %! (,)0%C,'/,! '.&%/,CC%),K-! 5H-! J').-==-.'!

5'9J'.)%.-! ,6! 5'9J,9-/)'! 8,! %C,'/,;! 8,.-))%9-/)-! '! ,/8,.-))%9-/)-;! '.,-/)%)-! %66%!

5'99,((,'/-! 8,! .-%),!-D!#B"3*"?!!

]'/'!()%)-!,/'6).-!,/8%&%)-!6%!J.-K,(,'/-;!67-EE-)),K%!%JJ6,5%C,'/-!-8!%8-&0%)-CC%!8-66-!(-&0-/),!

),J'6'&,-!8,!5'/).'66,M!

•! 5'/).'66,!%)),/-/),!67%.-%!8-,!J')-.,!-!8-66-!J.'50.-N!

•! 5'/).'66,!%)),/-/),!67'.&%/,CC%C,'/-N!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
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!
!

! !!!
!
!
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•! 5'/).'66,!,/E'.9%),CC%),N!

•! 5'/).'66,!(J-5,E,5,?!

],!`!Z0,/8,!5'/E.'/)%)'! 6'!()%)'!%))0%6-!8-6!(,()-9%!/'.9%),K';!'.&%/,CC%),K';!%0)'.,CC%),K'!-!8-6!

(,()-9%! 8,! 5'/).'66,! ,/)-./,! 5'/! 0/'! ()%)'! R,8-%6-T;! ,8'/-'! %! .,80..-! %8! 0/! .,(5H,'! %55-))%=,6-! 6%!

5'99,((,'/-! 8-,!Q-%),! /-66%! .-%6)O! 17X1YQX!QifX\LXN! Z0-()%! R\%J!X/%6U(,(T! H%! J'.)%)'! %8!

,/8,K,80%.-!%650/-!5.,),5,)O!'! R&%JT! 6h!8'K-! 6'!()%)'!%))0%6-!/'/! .,(06)%K%!-((-.-!(0EE,5,-/)-9-/)-!

%.),5'6%)'!J-.!.,80..-!%8!0/!.,(5H,'!%55-))%=,6-!6%!5'99,((,'/-!8-,!Q-%),?!!
^?! ,/8,K,80%C,'/-! 8,! ('60C,'/,! -8! %C,'/,! K'6)-! %6! (0J-.%9-/)'! '! %66%! 9,),&%C,'/-! 8-66-! 5.,),5,)O!

.,6-K%)-!-! E'.9%6,CC%C,'/-! ,/!0/!8'509-/)'!8-/'9,/%)'! RQ,(o!9,),&%),'/T?!b0-()'!-6%='.%)'!

.,J'.)%! J-.! 5,%(50/! 5.,),5,)O3&%J! .,6-K%)'! &6,! ,/)-.K-/),! /-5-((%.,! J-.! .,80..-! %8! 0/! 6,K-66'!

5'/(,8-.%)'! .%&,'/-K'6-! ,! &%J! .,6-K%),! ,/! E0/C,'/-! 8,! 0/7%/%6,(,! 8,! 5'()'F=-/-E,5,'! 5H-! H%!

5'/(,8-.%)'!8%!0/%!J%.)-!,!5'(),;!%/5H-!'.&%/,CC%),K,;!6-&%),!%667%CC-.%9-/)'!8-,!&%J!-;!8%667%6).%;!

67-EE-)),K'! =-/-E,5,'! %66%! 605-! 8-667-EE-)),K%! 5'/(,()-/C%! 8-6! .,(5H,'! 5'99,((,'/-! 8-,! .-%),?! e6!

8'509-/)'!8-E,/,(5-!,6!6,K-66'!8,!J.,'.,)O!8-6!\%J3S,%/'!87%C,'/-?!

1-!E,/%6,)O!J.,/5,J%6,!5H-!H%//'!,/!J%.),5'6%.-!&0,8%)'!Z0-()%!%)),K,)O!('/'M!

•! J.-K-8-.-!J.-(,8,!%)),!%!J.-K-/,.-!6%!J')-/C,%6-!5'99,((,'/-!8-,!.-%),!J.-K,(),!8%6!P-5.-)'!

-!%/%6,CC%),N!

•! 9%/)-/-.-!R(/-66'T!,6!J.'5-((';!'KK-.'!&%.%/),.-!0/!&,0()'!-Z0,6,=.,'!).%!5'/).'66,!!!-EE-))0%),;!

6,/-%.,)O!!!8-6!!!J.'5-(('!!!8-5,(,'/%6-!!!-8!-(-50),K'N!

•! .-/8-.-!8'509-/)%)-;!-!J-.)%/)'!.,J-.5'..,=,6,;!6-!%)),K,)O!.,6-K%/),!(-5'/8'!6-!%)),K,)O!8,!.,(o!

%((-((9-/)!5'/8'))-!,/!=%(-!%6!J%.%&.%E'!J.-5-8-/)-N!

P?! %.),5'6%C,'/-!-!()-(0.%!5'/560(,K%!8-6!f'8-66'?!

!

G1!! EAA'$44($!/*5$)$#$7(4$! %A*4(+(4$! (,!/&5*'(&! )(! %(4:'*--&! %:#! #:$7$! )(!
#&8$'$!!
^'/!(J-5,E,5'!.,E-.,9-/)'!%66-!%/%6,(,!-!K%60)%C,'/,!5'/8'))-!,/!9%)-.,%!8,!(,50.-CC%!-!(%60)-!(06!60'&'!8,!

6%K'.';!J-.!(0%!/%)0.%!)-9%!J-.K%(,K'!8,!'&/,!%9=,)'!-8!%)),K,)O!%C,-/8%6-;!67%))-/C,'/-!`!()%)%!J'()%!(0!

Z0-66'!5H-!J0[!-((-.-!8-E,/,)'!Z0%6-!,6!J.'5-(('!8,!R&-(),'/-!8-,!.,(5H,!,/!9%)-.,%!8,!(%60)-!-!(,50.-CC%!

(06!60'&'!8,!6%K'.'T?!

1-!%/%6,(,!('/'!()%)-!5'/8'))-!5'/!67'=,-)),K'!8,M!

!! J.-/8-.-! %))'! 8-667%))0%6-! ()%)'! 8-6! J.'5-(('! 8,! J.-K-/C,'/-! -! J.')-C,'/-! 8-,! 6%K'.%)'.,!
%)).%K-.('!0/7%/%6,(,!8'509-/)%6-N!!

!! (-&/%6%.-!%9=,),!8,!5%.-/C%!-!%(J-)),!8,!9,&6,'.%9-/)';!.,(J-))'!%&6,!,/)-.K-/),!/-5-((%.,!%6!E,/-!

8-667%8-&0%9-/)'!%66%!/'.9%),K%!,/!9%)-.,%!8,!(,50.-CC%!-!(%60)-!(06!6%K'.'!48,!50,!%6!P?!1&(?!

@"3#**@:!-8!%66%!=-()!J.%5),5-(!,/!9%)-.,%!4&%JF%/%6U(,(!-!%5),'/!J6%/:?!

e/!.-6%C,'/-!%&6,!()%/8%.8(!8,!.,E-.,9-/)'!/'.9%),K'!-!)-5/,5';!6-!%)),K,)O!('/'!()%)-!,(J,.%)-!%66-!(-&0-/),!
E'/),M!
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!
!
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!! /'.9%),K%!K,&-/)-!,/!9%)-.,%!8,!(%60)-!-!(,50.-CC%!(06!60'&'!8,!6%K'.'N!

!! /'.9%!+]!ip]X]!"@**"M#**$?!

1-!K-.,E,5H-!('/'!()%)-!5'/8'))-!%)).%K-.('!0/7%/%6,(,!8'509-/)%6-!4%!),)'6'!-(-9J6,E,5%),K'!('/'!()%),!

%/%6,CC%),M! 67'.&%/,&.%99%! J-.! 6%! (,50.-CC%;! ,! 9%/(,'/%.,;! ,! 8'509-/),! 8,! %/%6,(,! -! K%60)%C,'/-;! 6-!

J.'5-80.-!.,6-K%/),!,/!9%)-.,%!8,!(,50.-CC%!-!(%60)-!(06!60'&'!8,!6%K'.';!6-!,().0C,'/,!-!&6,!'.8,/,!8,!(-.K,C,';!

6-!J.'5-80.-!8,!-9-.&-/C%:!-!67-EE-))0%C,'/-!8,!0/!('J.%660'&'!J.-(('!,!60'&H,!8,!6%K'.'?!m!()%)'!,/'6).-!

J.-K,()'! ,6! 5',/K'6&,9-/)'!8,.-))';!%)).%K-.('!%)),K,)O!8,! ,/)-.K,()%!-!5'9J,6%C,'/-!8,!Z0-(),'/%.,;!8-66-!
E,&0.-!5H,%K-!,/!9%)-.,%!8,!(,50.-CC%M!,6!P%)'.-!8,!1%K'.';!67Q]SS;!e6!f-8,5'!^'9J-)-/)-!-!67Q1]?!

!

L-6!5'.('!8-66-!%/%6,(,!-!K%60)%C,'/,!5'/8'))-!('/'!()%),!J.-(,!,/!5'/(,8-.%C,'/-!,!(-&0-/),!%(J-)),!-8!

-6-9-/),!8-6!(,()-9%!8,!&-(),'/-!-!5'/).'66'!,/!9%)-.,%!8,!(%60)-!-!(,50.-CC%!(06!60'&'!8,!6%K'.'M!

!! ('&&-)),!8-66%!(,50.-CC%;!.0'6,;!5'9J,),!-!.-(J'/(%=,6,)ON!

!! J,%/,E,5%C,'/-!8-667,8-/),E,5%C,'/-!J-.,5'6,!-!K%60)%C,'/-!.,(5H,N!

!! 8'509-/)%C,'/-!8,!K%60)%C,'/-!8-,!.,(5H,N!

!! -6-9-/),!&-(),'/%6,!-!J.'5-80.%6,N!

!! ('J.%660'&'!(06!60'&'!8,!6%K'.'N!

!! -6-9-/),!'J-.%),K,N!

!! ,/E'.9%C,'/-;!E'.9%C,'/-!-!%88-().%9-/)'N!

!! &-(),'/-;!5'/).'66'!-!%.5H,K,%C,'/-!8-66%!8'509-/)%C,'/-N!

!! 5'/).'66'!'J-.%),K'N!

!! 5-.),E,5%)'!8,!J.-K-/C,'/-!,/5-/8,N!

!! J.-J%.%C,'/-!-!.,(J'()%!%66-!-9-.&-/C-N!

!! ,/E'.)0/,;!,/5,8-/),!-!/'/!5'/E'.9,)ON!

!! .,6-K%C,'/,!-!.-&,().%C,'/,?!

!

!

H1!C*5$)$#$7(&!)(!&,&#(%(!)*(!'(%4I(!
!
,$$*-*$.!/+)%*0*1#+*!
1%!J.-8,(J'(,C,'/-;!67%&&,'./%9-/)'!-!6%!.-K,(,'/-!8-6!f'8-66'!8-66%!]'5,-)O!H%//'!,/,C,'!8%!0/%!%)),K,)O!

(J-5,E,5%!-!J.'J-8-0),5%!5H-!5'/(,()-!/-667,/8,K,80%C,'/-!8-,!.-%),!J.-(0JJ'()'!5'/)-9J6%),!8%6!P-5.-)'!

,/!.-6%C,'/-!%66-!%)),K,)O!5'/5.-)%9-/)-!(K'6)-!8%66-!('5,-)O?!

17X1YQX!QifX\LX!F!,/!E%(-!J.-6,9,/%.-!-!J-.!'&/,!.-%)'!5'/)-9J6%)'!8%6!P?1&(?!#B"3#**"!F!,/8,5%!(-!

(,!).%))%!8,!0/%!E%)),(J-5,-!%().%))%9-/)-!,J'),CC%=,6-!/-6!5'/)-()'!%C,-/8%6-!-!5'/!6-!.-6%),K-!9'),K%C,'/,!

-! 50.%! 67%&&,'./%9-/)'! 8,! 0/! 8%)%=%(-! 8-,! .-%),! J.-(0JJ'()'! ,/! =%(-! %667-K'60C,'/-! /'.9%),K%!

-EE-))0%/8'!6%!9-8-(,9%!%/%6,(,!5H-!J0[!5'/80..-!%M!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
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!
!

! !!!
!
!
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!! )380A3'$()#8,!(,/&'6-!E%)),(J-5,-!'!,/)-.-!5%)-&'.,-!8,!.-%)';!,/!Z0%/)'!/'/!8-6!)0))'!.-%6,CC%=,6,!
,/!%().%))'!'!J-.5Hr!.,)-/0)-!5'/5.-)%9-/)-!8,!%((%,!,9J.'=%=,6-!.-%6,CC%C,'/-?!],!.,5'.8%;!,/E%)),;!

5H-!0/!.-Z0,(,)'!/-5-((%.,'!J-.!6%!5'/E,&0.%=,6,)O!8-66%!.-(J'/(%=,6,)O!`!5'(),)0,)'!8%667,/)-.-((-!

'!8%6!K%/)%&&,'!5'/(-&0,)'!8%66%!('5,-)O;!5H-! ,/!9'6)-!8-66-! E%)),(J-5,-!J.-(-! ,/!-(%9-!`!8,!

8,EE,5,6-!.-%6,CC%C,'/-N!

!! '(80A3'$()# 8,! (,/&'6-! E%)),(J-5,-! '! ,/)-.-! 5%)-&'.,-! ,/! Z0%/)'! (,! `! .,)-/0)%! %().%))%9-/)-!
,J'),CC%=,6-! 6%! .-%6,CC%C,'/-! 8-667,66-5,)'! 4%/5H-! /-667,/)-.-((-! 8-66%! ('5,-)O:?! Q,(J-))'! %! )%6,!
E%)),(J-5,-;!K,-/-!J',!,J'),CC%)'!0/!06)-.,'.-!6,K-66'!8,!8-))%&6,'!,/8,K,80%/8'!6-!9%5.'!().0))0.-!

%C,-/8%6,!J')-/C,%69-/)-!,/)-.-((%)-?!

!

21(*-*(3#4*&1)!()*!+*567*!)(!)%#8&+#4*&1)!()%%)!/#+$*!5/)6*#%*!()%!9&()%%&!
1%!J.-8,(J'(,C,'/-!8-6!f'8-66'!`!()%)%!.-%6,CC%)%!(-5'/8'!6-!(-&0-/),!E%(,M!

":!%/%6,(,!8-,!.,(5H,N!

#:!.(&%(-(0L#*#N!

B:!J.-8,(J'(,C,'/-!8-66-!J%.),!(J-5,%6,?!
17,(,0'3'#&)'#%'38>'!4%/5H-!8-))%!.,(o!%((-((9-/)!'!R%(!,(!%/%6U(,(T:!5'/(,()-!/-667%/%6,(,!8-6!5'/)-()'!
%C,-/8%6-!8%6!J0/)'!8,!K,()%!().0))0.%6-!-!'.&%/,CC%),K'!J-.!,/8,K,80%.-!6-!(J-5,E,5H-!%.--!-!,!(-))'.,!8,!

%)),K,)O!%C,-/8%6-!%667,/)-./'!8-,!Z0%6,!J').-==-!-((-.-!%().%))%9-/)-! ,J'),CC%=,6-! 6%!5'99,((,'/-!8-,!

.-%),!J.-K,(),!8%6!8-5.-)'?!

17,/8,K,80%C,'/-! 8-66-! %)),K,)O! %C,-/8%6,! 'K-! J0[! -((-.-! J.-(-/)-! ,6! .,(5H,'! 8,! 5'99,((,'/-! 8-,! .-%),!

J.-K,(),!8%6!8-5.-)'!F!8,!(-&0,)'!R,..'B'.C#3)(3'1'0'T!F!`!,6!.,(06)%)'!8-667%/%6,(,!8-,!J.'5-((,!%C,-/8%6,?!
e/!J%.),5'6%.-!67%/%6,(,!`!(K'6)%!5'/!,6!(0JJ'.)'!8-66%!8'509-/)%C,'/-!('5,-)%.,%!.,6-K%/)-!%!Z0-(),!E,/,!-!
67-EE-))0%C,'/-! 8,! ,/)-.K,()-! 5'/! ,! ('&&-)),! 5H-! .,5'J.'/'! E0/C,'/,! 5H,%K-! /-667%9=,)'! 8-66%! ().0))0.%!

%C,-/8%6-;!K%6-!%!8,.-!,!('&&-)),!5H-!J'((,-8'/'!0/%!5'/'(5-/C%!%JJ.'E'/8,)%!8-,!J.'5-((,!-!8-,!.-6%),K,!

9-55%/,(9,!8,!5'/).'66'!,/!-((-.-?!

e/!Z0-()%! E%(-;!J0.! )-/-/8'!5'/)'!8-66-!5'/(,8-.%C,'/,!-(J.-((-!8%!17X1YQX!QifX\LX;!8,! 50,!%6!

J%.%&.%E'! J.-5-8-/)-;! ('/'! K%60)%)-! &-/-.,5%9-/)-! )0))-! 6-! E%)),(J-5,-! 8,! .-%)'! ,/560(-! /-6! P?1&(?!

#B"3#**"?!

e/!)%6!9'8'!`!J'((,=,6-M!

!! -EE-))0%.-!0/7%/%6,(,!8-66%!().0))0.%!('5,-)%.,%!-!'.&%/,CC%),K%N!

!! 5'9J.-/8-.-!,6!f'8-66'!8,!=0(,/-((N!

!! %/%6,CC%.-!,!.,(5H,!(J-5,E,5,!,/!.-6%C,'/-!%667%)),K,)O!%C,-/8%6-N!

!! (K'6&-.-! 0/%! .,5'&/,C,'/-! 8-6! (,()-9%! /'.9%),K'! -! 8-,! 5'/).'66,! J.-K-/),K,! &,O! -(,()-/),! /-6!
5'/)-()'!%C,-/8%6-!,/!.-6%C,'/-!%66-!%)),K,)O3J.'5-((,!%!.,(5H,';!J-.!K%60)%./-!67,8'/-,)O!%,!E,/,!8-66%!

J.-K-/C,'/-!8-,!.-%),?!

S-.! '&/,! %)),K,)O! (-/(,=,6-! ('/'! ,/8,K,80%),! ,! J.-(,8,! %EE-.-/),! -! ('/'! E'.906%)-! 5'/(,8-.%C,'/,!

(0667-EE,5%5,%3-EE,5,-/C%!8-6!6,K-66'!8,!5'/).'66'!(066%!=%(-!8-,!(,/&'6,!8'509-/),!,/!50,!-((,!('/'!8-(5.,)),!

4,().0C,'/,;!J.'5-80.-;!-55?:?!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

")!

1%!K%60)%C,'/-!8-,!J.-(,8,!`!5'/8'))%!J-.!K-.,E,5%.-!67%8-&0%)-CC%!8-6!5'/).'66'!%!J.-K-/,.-!'!.,6-K%.-!

5'/!)-9J-(),K,)O!,6!.,(5H,'!J-.!,6!Z0%6-!`!()%)'!%JJ.'/)%)'?!1%!J.-(-/C%!8,!5'/).'66,!-EE,5%5,!-8!-EE,5,-/),!
5'/(-/)-!,/E%)),!8,!9,),&%.-!,6!.,(5H,'!8,!5'99,((,'/-!8,!.-%),?!

e6!.,(06)%)'!8,!Z0-()%!J%.)-!`!.,J'.)%)'!/-667%JJ'(,)'!%66-&%)'!p!f%JJ%)0.%!8-66-!%.--!%!.,(5H,'!-!9%).,5-!

8-,!.,(5H,!-!/-,!J%.%&.%E,!A!-!$!8-6!R],()-9%!8,!^'/).'66'!e/)-./'!4]?^?e?:!F!1,/--!&0,8%T!48'509-/),!%8!

0('!,/)-./':?!

1%!D,E#*(,0F3'3!.%JJ.-(-/)%!67%/%6,(,!5'9J%.%),K%!).%!6%!().0))0.%!'.&%/,CC%),K%!%))0%6-!4R%(!,(T:!5H-!
J'.)%!%8!-6%='.%.-! ,6!9'8-66'!8,! RQ,(o!9,),&%),'/T! 4,6!f'8-66'!%().%))'! F! R)'!=-T! F!(066%!=%(-!8-,! .,(5H,!

,/8,K,80%),!-!8-,!J.-(,8,!8,!5'/).'66'!&,O!'J-.%/),!'!8%!,9J6-9-/)%.-:?!

e/E,/-;!(066%!=%(-!8-&6,!-(,),!-9-.(,;!('/'!J.-8,(J'()-!6-!(,/&'6-!S%.),!]J-5,%6,;!5H-!5'/)-/&'/'!F!J-.!
'&/,!56%((-!8,!.-%)'!F!(J-5,E,5,!'==6,&H,!-!8,K,-),!50,!,!8-(),/%)%.,!8-6!f'8-66'!8-K'/'!%))-/-.(,?!

!
:56%35*&1)!(*!#%631*!+)#$*!1&1!#//%*6#8*%*!#%%;:1$)!
],!J.-5,(%!5H-!,6!J.-6,9,/%.-!-(%9-!-!%((-((9-/)!8-6!5'9J6-(('!8-66-!%)),K,)O!%C,-/8%6,!H%!5'/8'))'!%8!

-(5608-.-! 6%! J'((,=,6,)O! 8,! 5'99,((,'/-! 8-,! .-%),! 8,! E%6('! /099%.,';! 8-,! .-%),! 5'/).'! 6%! J-.('/%6,)O!

,/8,K,80%6-! ,/!9%)-.,%!8,!J'./'&.%E,%!-!J.'(),)0C,'/-!9,/'.,6-;!8-,!8-6,)),! ).%/(/%C,'/%6,;!8-,!8-6,)),!5'/!

E,/%6,)O! 8,! )-..'.,(9'! '! 8,! -K-.(,'/-! 8-667'.8,/-! 8-9'5.%),5'! -! 8-,! .-%),! ,/! 9%)-.,%! 8,! .,80C,'/-! '!

9%/)-/,9-/)'!,/!(5H,%K,)a;!).%))%!8,!J-.('/-;!%5Z0,()'!-!%6,-/%C,'/-!8,!(5H,%K,!-!8-,!.-%),!5?8?!8,!9%.o-)!
%=0(-!4%=0('!8,!,/E'.9%C,'/,!J.,K,6-&,%)-!-!9%/,J'6%C,'/-!8-6!9-.5%)':;!.-%),!8,!50,!%667%.)?!#>!!*#%45?8?!

.-%),!,/E'.9%),5,:?!Y%6,!.-%),;!5'(h!5'9-!%6).,!/'/!5,)%),!/-667-6-/5'!('J.%()%/)-;!/'/!H%//'!).'K%)'!J-.)%/)'!

K%60)%C,'/-!(J-5,E,5%!/r!.-6%),K%!.%JJ.-(-/)%C,'/-!/-66-!%)),K,)O!8,!.,(o!%((-((9-/)!8,!(-&0,)'!8-(5.,))-?!

S-.! )%6,!5%)-&'.,-!8,! .-%),;! 67i.&%/'!P,.,&-/)-!J.'KK-8-.O!%8!-EE-))0%.-! 6-!'JJ'.)0/-!K%60)%C,'/,!5,.5%!

67-K-/)0%6-! -()-/(,'/-! 8-6! &,O! 9-/C,'/%)'! .,(o! %((-((9-/)! -! ,6! 5'/(-&0-/)-! %&&,'./%9-/)'! 8-6!

f'8-66'?!

!
91! J5':55:'&!)*#!C$)*##$!
e6!f'8-66'!(,!5'9J'/-!8,!J,a!J%.),M!!

"?! 6%!J.-(-/)-!S%.)-!\-/-.%6-;!5'/)-/-/)-! ,! .,5H,%9,!-((-/C,%6,!8-6!P?!1&(?!#B"3*";!&6,!'=,-)),K,!8-6!

f'8-66';!,!5'9J,),!8-667i.&%/,(9'!8,!j,&,6%/C%!-!6-!.-&'6-!8,!E0/C,'/%9-/)'!8-66'!()-(('N!
#?! ,6!],()-9%!P,(5,J6,/%.-;!5H-!,/8,K,80%!,!5'9J'.)%9-/),!,/!K,'6%C,'/-!8-66-!J.-(5.,C,'/,!8-6!f'8-66'!-!

6-!.-6%),K-!(%/C,'/,!%JJ6,5%=,6,;!/-6!.,(J-))'!8-6!^^L1!8,!.,E-.,9-/)'N!

B?! ,6!],()-9%!8,!^'/).'66'!e/)-./'!4]?^?e?:!5H-!`!67,/(,-9-!8-66-!.-&'6-;!8-66-!J.'5-80.-!-!8-66-!().0))0.-!

'.&%/,CC%),K-! K'6)-! %! 5'/(-/),.-! 0/%! 5'/80C,'/-! 8-667,9J.-(%! (%/%;! 5'..-))%! -! 5'-.-/)-! 5'/! &6,!

'=,-)),K,!J.-E,((%),!8%667%C,-/8%N!

>?! 6%!\'K-./%/5-!i.&%/,CC%),K%!%8'))%)%!8%!17X1YQX!QifX\LX;!8,!50,!,6!J.-(-/)-!f'8-66'!`!J%.)-!

,/)-&.%/)-N!
<?! 6%!J%.)-!(J-5,%6-!]-C,'/-!X;!.,E-.,)%!%66-!8,K-.(-!),J'6'&,-!8,! .-%),!/-,!5'/E.'/),!8-66%!S?X?!J.-K,(),!

8%&6,!%.))?!#>!-!#<!8-6!P?!1&(?!#B"3*"N!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

#+!

A?! 6%!J%.)-!(J-5,%6-!]-C,'/-!+!.,E-.,)%!%8!%650/-!),J'6'&,-!8,!.-%),!('5,-)%.,!.,5H,%9%),!8%667%.)!#<!)-.!8-6!

P?!1&(?!#B"3*"N!
$?! 6%! J%.)-! (J-5,%6-! ]-C,'/-! ^! .,E-.,)%! %,! .-%),! 8,! .,5,56%&&,';! ,9J,-&'! 8,! 8-/%.';! =-/,! '! 0),6,)O! 8,!

J.'K-/,-/C%!,66-5,)%!-!.,5-))%C,'/-!.,5H,%9%),!%667%.)?!#<!'5),-(!8-6!P-5.-)'N!

@?! 6%!J%.)-!(J-5,%6-!]-C,'/-!P!.,E-.,)%!%,!8-6,)),!,/!9%)-.,%!8,!K,'6%C,'/-!8-6!8,.,))'!8_%0)'.-N!!!

2?! 6%!J%.)-!(J-5,%6-!]-C,'/-!W#.,E-.,)%!%6!8-6,))'!87,/80C,'/-!%!/'/!.-/8-.-!8,5H,%.%C,'/,!'!%!.-/8-.-!
8,5H,%.%C,'/,!9-/8%5,!%667%0)'.,)O!&,08,C,%.,%N!!

"*?! 6%!J%.)-!(J-5,%6-!]-C,'/-!g!.,E-.,)%!%,!.-%),!8,!5.,9,/%6,)O!,/E'.9%),5%!-!).%))%9-/)'!,66-5,)'!8,!8%),N!

""?! 6%!J%.)-!(J-5,%6-!]-C,'/-!\!.,E-.,)%!%,!8-6,)),!8,!5.,9,/%6,)O!'.&%/,CC%)%N!

"#?! 6%! J%.)-! (J-5,%6-! (-C,'/-! p! .,E-.,)%! %66-! %6).-! ),J'6'&,-! 8,! .-%)'! .,5H,%9%)-! 8%6! 8-5.-)'! /'/!
5'/E,&0.%=,6,!/-66%!.-%6)O!8-!17X1YQX!QifX\LX?#

!

]'/'!()%),!.-%6,CC%),!%/5H-!,!(-&0-/),!%66-&%),!5H-!('/'!J%.)-!,/)-&.%/)-!8-6!f'8-66'M!

X?! ^XYX1i\i!PWe!QWXYe!

+?! ]e]YWfX!Pe!XYYQe+VneiLW!PW11W!PW1W\pW!W!PW11W!gVLneiLe!

^?! SQiYi^i11e! SWQ! 1X! giQfXneiLW! WP! XYYVXneiLW! PW11W! PW^e]eiLe! W! PWe!

^iLYQi11e!

P?! SQiYi^i11i! R\W]YeiLW! PW11W! je]eYW! e]SWYYejW! PX! SXQYW! PWe! SV++1e^e!
Vgge^eX1e;!PW11X!Si]YX!]WL]e+e1W!W!PW1!SQW^iLYWLnei]iT!

W?! SQiYi^i11i!R\W]YeiLW!PW1!^iLYWLnei]iT!

g?! ^iPe^W!WYe^i!W!Pe!^ifSiQYXfWLYi!

\?! ]YQVYYVQX!iQ\XLennXYejX!

p?! fXSSXYVQX!PW11W!XQWW!X!Qe]^pei!W!fXYQe^W!PWe!Qe]^pe!

e?! QW\i1XfWLYi!PW117iQ\XLe]fi!Pe!je\e1XLnX!

v?! SQi^WPVQX!PW11W!]W\LX1XneiLe!
#

K1! E55(8(5B!A'$A*)*:5(4I*!%8$#5*!
X6!E,/-!8-66%!5'/E,&0.%C,'/-!8,!0/!f'8-66'!,8'/-'!%!J.-K-/,.-!,!.-%),!8,!50,!%6!P-5.-)'!#B"3*";!('/'!()%)-!
,/8,K,80%)-;! 5'/! %8-&0%)'! (0JJ'.)'! 5'/(06-/C,%6-;! 6-! E%)),(J-5,-! 8,! .-%)'! .-%6,CC%=,6,! /-667%9=,)'!

%C,-/8%6-;!6-!%.--!-!,!J.'5-((,!%!.,(5H,'!-!6-!9'8%6,)O!5'/!50,!,!.-%),!J'(('/'!-((-.-!5'99-((,?!

m!()%)%!-EE-))0%)%!%6).-(h!0/%!J0/)0%6-!.,6-K%C,'/-!8-6!(,()-9%!8,!5'/).'66'!,/!-((-.-!%)).%K-.(';!67%/%6,(,!

8-66-!J.'5-80.-;!8-6!(,()-9%!8,!5'/).'66'!,/)-./'!-!8-66%!.24"'-(-)"%,/!%))'?!!

#

0<1! E77($',&/*,5$!)*#!C$)*##$!
X6! E,/-! 8,! .%&&,0/&-.-! &6,! '=,-)),K,! 5H-! ,6! f'8-66'! (,! J.-E,&&-;! Z0-()'! J').O! -((-.-! ,/)-&.%)'! 5'/! 6-!

9'8,E,5H-! 5H-! 67i.&%/,(9'!8,! j,&,6%/C%;! J-.! ,6! ).%9,)-! 8-6!S.-(,8-/)-;! K'..O! J.'J'..-! %6!^8X!J-.! 6-!

8-)-.9,/%C,'/,!8,!5'9J-)-/C%?!

!
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!
!

! !!!
!
!

#*!

001! L'7&,(%/$!)(!M(7(#&,-&!
e/!=%(-!%6!P-5.-)';!67'.&%/,(9'!5H-!8-K-!K,&,6%.-!(06!E0/C,'/%9-/)'!-!(0667'((-.K%/C%!8-6!f'8-66'!8-K-!

-((-.-!8')%)'!8,!%0)'/'9,!J')-.,!8,! ,/,C,%),K%!-!5'/).'66'?!]066%!=%(-!8,!Z0-()'!J.-(0JJ'()'! 67i.&%/'!

P,.,&-/)-!8-!17X1YQX!QifX\LX;!J.'KK-8-.O!%8!,(),)0,.-!0/!J.'J.,'!i.&%/,(9'!8,!j,&,6%/C%!4i8j:;!

%)).,=0-/8'&6,!,6!5'9J,)'!8,!K,&,6%.-!(06!E0/C,'/%9-/)'!-!67'((-.K%/C%!8-6!f'8-66'!-!8-6!^'8,5-!W),5'?!
j,()%!67-6-K%)%!,9J'.)%/C%!8,!Z0-()7'.&%/,(9'!(,!`!8-5,('!8,!-K,8-/C,%./-!6-!5%.%))-.,(),5H-;!'6).-!5H-!

/-667%JJ'(,)'!.-&'6%9-/)';!%/5H-!/-66%!J%.)-!&-/-.%6-!5'9-!(-&0-?!

!
<<=<!>+'#1*50&!(*!?*'*%#14#@!1&0*1#!
e6!^8X!/'9,/%!0/!i.&%/,(9'!8,!j,&,6%/C%!%,!(-/(,!8-667%.)?!A!8-6!8-5.-)';!5'/!,6!5'9J,)'!8,!K,&,6%.-!(06!

E0/C,'/%9-/)';!(0667-EE,5%5,%!-!(0667'((-.K%/C%!8-66-!8,(J'(,C,'/,!5'/)-/0)-!/-6!J.-(-/)-!8'509-/)';!

/'/5Hr!8,!50.%./-!67%&&,'./%9-/)'!5'/),/0';!5'9-!9-&6,'!8-(5.,))'!/-,!J%.%&.%E,!(055-((,K,?!

1%! 5'9J'(,C,'/-! 8-667i.&%/,(9'! 8,! j,&,6%/C%;! (0-! 9'8,E,5H-! -! ,/)-&.%C,'/,;! ('/'! %JJ.'K%)-! 5'/!
8-6,=-.%!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-;!(-/),)'!,6!J%.-.-!8-667i.&%/'!8,!^'/).'66'?!

!

<<=A!>+'#1*50&!(*!?*'*%#14#@!*!+)B3*5*$*!
e6!f'8-66'!%8'))%)'!8%!17X1YQX!QifX\LX!,/)-/8-!%))0%.-!.,&'.'(%9-/)-!6-!J.-(5.,C,'/,!8-6!P-5.-)'!

,/! .-6%C,'/-! %,! .-Z0,(,),! 5H-! 67i.&%/,(9'! 8,! j,&,6%/C%! 8-K-! J'((-8-.-! -! 9%/)-/-.-! /-6! )-9J'?! e/!

J%.),5'6%.-M!

%:! 67%0)'/'9,%! -! 67,/8,J-/8-/C%! ('/'! &%.%/),),! 5'/! 67,/(-.,9-/)'! ,/! 0/%! J'(,C,'/-! .-E-.-/)-! %6!

S.-(,8-/)-!8-6!^8%N!67i.&%/,(9'!8,!j,&,6%/C%!`!5'66'5%)'!%6).-(h!,/!J'(,C,'/-!.-E-.-/)-!%667i.&%/'!8,!
^'/).'66'!J-.!E%)),!5-/(0.%=,6,!5H-!8'K-((-.'!5',/K'6&-.-!&6,!%99,/,().%)'.,N!

=:! 6%! J.'E-((,'/%6,)O! `! &%.%/),)%! 8%667-(J-.,-/C%! 8-667i.&%/,(9'! 8,! j,&,6%/C%! 5H-! `! 8')%)'! 8-66-!

5'9J-)-/C-!(J-5,%6,(),5H-!J.'J.,-!8,!5H,!(K'6&-!%)),K,)O!5'/(06-/C,%6,!'!,(J-)),K-!-!/-5-((%.,-!J-.!

67-(J6-)%9-/)'!8-66-!J.'J.,-!E0/C,'/,?!e/!J%.),5'6%.-!67i.&%/,(9'!8,!j,&,6%/C%!`!8')%)'!8,M!

!! 5'9J-)-/C-! 6-&%6,M! %8-&0%)%! J%8.'/%/C%! /-667,/)-.J.-)%C,'/-! 8-66-! /'.9-! 8,! 6-&&-! 5'/!

(J-5,E,5%!J.-J%.%C,'/-!/-667%/%6,(,!8-66-!E%)),(J-5,-!8,!.-%)'!,/8,K,80%=,6,!/-667%9=,)'!8-667'J-.%),K,)O!

%C,-/8%6-!-!/-667,8-/),E,5%C,'/-!8,!J'((,=,6,!5'9J'.)%9-/),!(%/C,'/%=,6,N!!
!! 5'9J-)-/C-! /-667'.&%/,CC%C,'/-M! %8-&0%)%! J.-J%.%C,'/-! ,/! 9%)-.,%! 8,! %/%6,(,! 8-,! J.'5-((,!

'.&%/,CC%),K,! %C,-/8%6,! -! /-66%! J.-8,(J'(,C,'/-!8,! J.'5-80.-!%8-&0%)-!%66-! 8,9-/(,'/,! %C,-/8%6,;!

/'/5Hr!8-,!J.,/5,J,!&-/-.%6,!(066%!6-&,(6%C,'/-!,/!9%)-.,%!8,!R)2,&0*(-)"T%!-!8-,!5'/).'66,!5'..-6%),N!

!! 5'9J-)-/C-!R,(J-)),K-TM!-(J-.,-/C%!,/!9%)-.,%!8,!5'/).'66,!,/)-./,!9%)0.%),!,/!%9=,)'!%C,-/8%6-N!

8=# 6%!5'/),/0,)O!87%C,'/-!`!&%.%/),)%!8%66%!5%6-/8%.,CC%C,'/-!8-66-!%)),K,)O!8-667i.&%/,(9'!8,!j,&,6%/C%;!
8%66%! J-.,'8,5,)O! 8-,! J.'J.,! ,/)-.K-/),! ,(J-)),K,;! 8%66%! .-&'6%.,)O! 8-66-! 5'90/,5%C,'/,! K-.('! ,! K-.),5,!

%C,-/8%6,;!5'9-!8-5.,)),!/-66'!(J-5,E,5'!.-&'6%9-/)'!8,!E0/C,'/%9-/)'!45E.?!J%.?!""?<:?!#
#

!
!
$!/(01'%*,2#3!2*1*2%45!$#''6(+&*,%--*-%(,#!$%!*$#&7*+)%!*!4744#!'#!,(+0*4%8#!8%&#,4%!#!$%!+%0*,#+#!4*'#!,#'!4#01(.!
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!

#"!

<<=C!>+'#1*50&!(*!?*'*%#14#@!6#35)!(;*1)%)''*8*%*$.!)D&!()6#()14#!
^'(),)0,(5'/'!5%0(-!87,/-6-&&,=,6,)O!-3'!8-5%8-/C%!8%66%!5%.,5%!8,!i8jM!
!

"?! 6-!5,.5'()%/C-!8,!50,!%667%.)?!#B@#!8-6!^'8,5-!^,K,6-N!

#?! 6%!(-/)-/C%!8,!5'/8%//%!'!8,!J%))-&&,%9-/)';!%/5H-!/'/!8-E,/,),K%;!J-.!%K-.!5'99-(('!0/'!

8-,!.-%),!J.-K,(),!8%6!P-5.-)'N!

B?! 6%! (-/)-/C%! 8,! 5'/8%//%! 4'! 8,! J%))-&&,%9-/)':! %/5H-! /'/! 8-E,/,),K%! %! J-/%! 5H-! 5'9J'.)%!

67,/)-.8,C,'/-;!%/5H-!)-9J'.%/-%;!8%,!J0==6,5,!0EE,5,;!'JJ0.-!67,/)-.8,C,'/-;!%/5H-!)-9J'.%/-%;!

8%&6,!0EE,5,!8,.-)),K,!8-66-!J-.('/-!&,0.,8,5H-!-!8-66-!,9J.-(-N!

>?! ,6!).'K%.(,!,/!(,)0%C,'/,!5H-!&.%K-9-/)-!6-8%/'!67%0)'/'9,%!-!67,/8,J-/8-/C%!/-66'!(K'6&,9-/)'!
8-66-!%)),K,)O!8,!5'/).'66'!J.'J.,-!8-667i8j?!

X6).-!5%0(-!87,/-6-&&,=,6,)O!J').%//'!-((-.-!J.-K,()-!/-6!.-&'6%9-/)'!8-667i8j?!

!

<<=E!>+'#1*50&!(*!?*'*%#14#@!*!6&0/*$*!
17i.&%/,(9'!8,!j,&,6%/C%;!8,!8,.-))%!/'9,/%!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-;!,/!'((-.K%/C%!8-667%.)?!A!

8-6!P-5.-)';!H%!6-!(-&0-/),!%)).,=0C,'/,M!

%:! K,&,6%/C%!(0667-EE-)),K,)O!8-6!f'8-66'!%)).%K-.('!6%!K-.,E,5%!8-66%!5'-.-/C%!).%!,!5'9J'.)%9-/),!5'/5.-),!

-! Z0-66,! J.-K,(),! 8%6! f'8-66';! 9-8,%/)-! ,6! J.-(,8,'! 8-66-! %.--! %! .,(5H,'! 8,! .-%)';! (,%! 8,! Z0-66-!
5%.%))-.,CC%/),!67%)),K,)O!),J,5%!8,!17X1YQX!QifX\LX!(,%!8,!Z0-66-!().09-/)%6,!%66%!5'99,((,'/-!8-,!

.-%),!4%8!-(-9J,'!/-66%!&-(),'/-!8-66-!.,('.(-!E,/%/C,%.,-:?!

S-.!'))-9J-.%.-!%! )%6,!8'K-.,! 67i.&%/,(9'!8,!j,&,6%/C%!J0[!()%=,6,.-! 6-!%)),K,)O!8,!5'/).'66'!%!'&/,!

6,K-66'! 'J-.%),K';! 8')%/8'(,! 8-&6,! ().09-/),! /-5-((%.,! %! (-&/%6%.-! )-9J-(),K%9-/)-! %/'9%6,-! -!

8,(E0/C,'/,!8-6!f'8-66';!K-.,E,5%/8'!-!,/)-&.%/8'!6-!J.'5-80.-!8,!5'/).'66'N!,/!J%.),5'6%.-!,6!f'8-66'!

J.-K-8-!5H-!J-.!'&/,!'J-.%C,'/-!.,)-/0)%!%!.,(5H,'!(J-5,E,5'!8-==%!-((-.-!)-/0)%!%!8,(J'(,C,'/-!

8-667i.&%/,(9'!8,!j,&,6%/C%!0/7%8-&0%)%!8'509-/)%C,'/-!%!50.%!8-,!.-E-.-/),!8-66-!(,/&'6-!E0/C,'/,?!
^,[! 5'/(-/),.O! 8,! J.'5-8-.-;! ,/! '&/,! 9'9-/)';! %667-EE-))0%C,'/-! 8-,! 5'/).'66,! 5H-! 8-(5.,K'/'! 6-!

5%.%))-.,(),5H-!-! 6-! E,/%6,)O!8-667'J-.%C,'/-!-! ,/8,K,80,/'!5H,!H%!%0)'.,CC%)';! .-&,().%)'!-!K-.,E,5%)'!

67'J-.%C,'/-N!!

=:! K-.,E,5%!J-.,'8,5%!8-667%8-&0%)-CC%!8-6!f'8-66';!5,'`!8-66%!5%J%5,)O!8,!J.-K-/,.-!,!5'9J'.)%9-/),!

/'/! K'60),;! 8-6! 9%/)-/,9-/)'! /-6! )-9J'! 8-,! .-Z0,(,),! 8,! ('6,8,)O! -! E0/C,'/%6,)O;! %)).%K-.('! 0/!

9'/,)'.%&&,'!5'()%/)-!(06!(,()-9%!8-,!5'/).'66,!-!(0,!J.')'5'66,N!

5:! %&&,'./%9-/)'! 8-6! f'8-66'! /-6! 5%('! ,/! 50,! ,! 5'/).'66,! 'J-.%),! .-/8%/'! /-5-((%.,! 5'..-C,'/,! -!

%8-&0%9-/),?!e/!J%.),5'6%.-!67i.&%/,(9'!8,!j,&,6%/C%!8-K-M!

•! 9%/)-/-.-! %&&,'./%)'! ,6! f'8-66'! 5'/E'.9-9-/)-! %667-K'60C,'/-! 8-66%! 1-&&-;! /'/5Hr! ,/!

5'/(-&0-/C%!8-66-!9'8,E,5H-!%667'.&%/,CC%C,'/-!,/)-./%!-!%667%)),K,)O!%C,-/8%6-N%

•! 5'66%='.%.-! %66%! J.-8,(J'(,C,'/-! -! ,/)-&.%C,'/-! 8-66%! /'.9%),K%! ,/)-./%! 45'8,5-! -),5';!

J.')'5'66,;!J.'5-80.-!8,!5'/).'66';!-55?:!8-8,5%)%!%66%!J.-K-/C,'/-!8-,!.,(5H,N%
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•! ,8-/),E,5%.-;!9,(0.%.-!-!9'/,)'.%.-!%8-&0%)%9-/)-! )0)),! ,! .,(5H,! ,/8,K,80%),! '! ,/8,K,80%=,6,!
.,(J-))'!%,!.-%6,!J.'5-((,!-!J.'5-80.-!%C,-/8%6,!J.'5-8-/8'!%!0/!5'()%/)-!%&&,'./%9-/)'!

8-667%)),K,)O!8,!.,6-K%C,'/-!-!9%JJ%)0.%!8-,!.,(5H,N%

•! J.'90'K-.-! ,/,C,%),K-!%))-!%!8,EE'/8-.-! 6%! 5'/'(5-/C%! ).%!&6,! '.&%/,!-! ,! 8,J-/8-/),! 8-66%!

('5,-)O!8-6!f'8-66'!E'./-/8'!6-!,().0C,'/,!-!,!5H,%.,9-/),!-K-/)0%69-/)-!/-5-((%.,!/'/5Hr!

,(),)0-/8'!(J-5,E,5,!(-9,/%.,!8,!E'.9%C,'/-N%

•! J.'KK-8-.-!%!5''.8,/%.(,!5'/!6-!%6).-!E0/C,'/,!%C,-/8%6,!J-.!0/!9,&6,'.!5'/).'66'!8-66-!%)),K,)O!
-!J-.!)0))'!Z0%/)'!%))-/&%!%66%!5'/5.-)%!%))0%C,'/-!8-6!f'8-66'N%

•! 8,(J'..-!K-.,E,5H-!().%'.8,/%.,-!-3'!,/8%&,/,!9,.%)-!5'/!J'((,=,6,)O!8,!%55-8-.-!8,.-))%9-/)-!

%66%! 8'509-/)%C,'/-! .,6-K%/)-! 6%88'K-! (,! -K,8-/C,/'! 8,(E0/C,'/,! 8-6! f'8-66'! '! (,! (,%!

K-.,E,5%)%!6%!5'99,((,'/-!8-,!.-%),!'&&-))'!8-66-!%)),K,)O!8,!J.-K-/C,'/-?!%

g-.9'! .-()%/8'! 6-!8,(J'(,C,'/,!/'.9%),K-!-! ,6!J')-.-!8,(5.-C,'/%6-!8-667i8j!8,!%)),K%.(,!5'/!(J-5,E,5,!
5'/).'66,! 8,! J.'J.,%! ,/,C,%),K%! '! %! (-&0,)'! 8-66-! (-&/%6%C,'/,! .,5-K0)-;! -(('! -EE-))0%! J-.,'8,5%9-/)-!

5'/).'66,! %! 5%9J,'/-! (066-! %)),K,)O! 5'//-((-! %,! J.'5-((,! (-/(,=,6,;! 8,.-)),! %! K-.,E,5%.-! 6%! 5'..-))%!

-(J6,5%C,'/-!8-66-!()-((-!,/!.-6%C,'/-!%66-!.-&'6-!8,!50,!%6!J.-(-/)-!f'8-66'?!

m!%6).-(h!5'9J,)'!8-667i8jM!!

%:!J.'J'..-!67-9%/%C,'/-!-!67%&&,'./%9-/)'!87,().0C,'/,!'J-.%),K-!45H-!8-K'/'!-((-.-!5'/(-.K%)-!(0!

(0JJ'.)'!5%.)%5-'!'!,/E'.9%),5':!.-6%),K-!%M!

,! %8'C,'/-!8,!J.'5-80.-!'.&%/,CC%),K-N!
,! %))-&&,%9-/),!8%!%((09-.-!/-667%9=,)'!8-66-!%)),K,)O!(-/(,=,6,!-;!,/!&-/-.-;!/-,!.%JJ'.),!8%!)-/-.-!

/-,!5'/E.'/),!8-66%!S?X?N!

=:!K-.,E,5%.-!J-.,'8,5%9-/)-;!5'/! ,6!(0JJ'.)'!8-66-!%6).-! E0/C,'/,!5'9J-)-/),;! ,6!(,()-9%!8,!8-6-&H-! ,/!

K,&'.-N!

5:!K-.,E,5%.-!J-.,'8,5%9-/)-;!5'/!,6!(0JJ'.)'!8-66-!%6).-!E0/C,'/,!5'9J-)-/),;! 6%!K%6,8,)O!8-66-!56%0('6-!

()%/8%.8!,/(-.,)-!/-,!5'/).%)),!-3'!%55'.8,!5'/!^'/(06-/),!-!S%.)/-.(!E,/%6,CC%)-M!

,! %667'((-.K%/C%!8%!J%.)-!8-,!9-8-(,9,!8-66-!8,(J'(,C,'/,!8-6!P?!1&(?!#B"3#**"N!

,! %66%!J'((,=,6,)O!8,!-EE-))0%.-!-EE,5%5,!%C,'/,!8,!5'/).'66'!/-,!5'/E.'/),!8-,!8-(),/%)%.,!8-6!f'8-66'!%6!E,/-!
8,!K-.,E,5%.-!,6!.,(J-))'!8-66-!.-6%),K-!J.-(5.,C,'/,N!

,! %667%))0%C,'/-!8,!9-55%/,(9,!(%/C,'/%)'.,!4Z0%6,!,6!.-5-(('!8%6!5'/).%))'!/-,!.,&0%.8,!8,!S%.)/-.(!'!8,!

^'/(06-/),!Z0%6'.%!(,!%55-.),!6%!K,'6%C,'/-!8,!)%6,!J.-(5.,C,'/,:N!

8:!,/8,5%.-!%6!9%/%&-9-/)!6-!'JJ'.)0/-!,/)-&.%C,'/,!%,!(,()-9,!&-(),'/%6,!8-66-!.,('.(-!E,/%/C,%.,-!4(,%!,/!

-/).%)%!(,%!,/!0(5,)%:!&,O!J.-(-/),!,/!17X1YQX!QifX\LX;!5'/!67,/).'80C,'/-!8,!-K-/)0%6,!%55'.&,9-/),!

0),6,! %! .,6-K%.-! 67-(,()-/C%! 8,! -K-/)0%6,! E60((,! E,/%/C,%.,! %),J,5,! -! 5'//')%),! 8%! 9%&&,'.,! 9%.&,/,! 8,!

8,(5.-C,'/%6,)O!.,(J-))'!%!Z0%/)'!'.8,/%.,%9-/)-!J.-K,()'?!

#
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<<=F!>+'#1*50&!(*!?*'*%#14#@!+)'&%#0)1$&!(*!G314*&1#0)1$&!)!#3$&1&0*#!G*1#14*#+*#!
17i.&%/,(9'! 8,! j,&,6%/C%! 8'K.O! 8')%.(,! %0)'/'9%9-/)-! 8,! 0/! .-&'6%9-/)'! 8,! E0/C,'/%9-/)'! 5H-!
8,(5,J6,/,!%69-/'M!

•! 6%!J.'&.%99%C,'/-!8-66-!%)),K,)O;!

•! 6%!8,(5,J6,/%!8-,!E60((,!,/E'.9%),K,!4J.')'5'66';!%.5H,K,%C,'/-;!%55-(('!%,!8'509-/),:;!

•! 67,/8,K,80%C,'/-!8-,!5.,)-.,!-!8-66-!J.'5-80.-!8,!%/%6,(,?!
17%)),K,)O! 8-667i.&%/,(9'! 8,! j,&,6%/C%! `! ,/'6).-! 5%.%))-.,CC%)%! 8%! 0/%! /')-K'6-! E'.9%6,CC%C,'/-! 5'/!

.-8%C,'/-! 8,! K-.=%6,! ,8'/-,! %! 8'509-/)%.-! 6-! %)),K,)O! 8,! 5'/).'66'! -(-&0,)-! -! &6,! %55-((,! -EE-))0%),! ,/!

J.-(-/C%!8-6!.,(5H,'!8,!5'99,((,'/-!8,!0/!.-%)'!J.-(0JJ'()'!'!,/!J.-(-/C%!8,!5.,),5,)O!,/!0/%!8-66-!%.--!

(-/(,=,6,?!

17i.&%/,(9'!8,!j,&,6%/C%!8'K.O!8,(J'..-!8,!0/!=08&-)!8,!(J-(%!%//0%6-!J%.,!%!9,66-!W0.'!4"?***;**!w:!

(0EE,5,-/)-!%!&%.%/),.-!67-(J6-)%9-/)'!8-66-!%)),K,)O!8,!5'/).'66';!K-.,E,5%!-!%&&,'./%9-/)'!8-6!f'8-66'!,K,!

5'9J.-(%;!(-!/-5-((%.,%;!67%5Z0,(,C,'/-!8,!5'/(06-/C-?!!
S-.!(J-(-!-55-8-/),!,6!=08&-)!8-E,/,)'!-!J-.!(J-(-!().%'.8,/%.,-!67i.&%/,(9'!8,!j,&,6%/C%!,/E'.9-.O!8,!

K'6)%!,/!K'6)%!J-.!,(5.,))'!,6!S.-(,8-/)-?!

!

<<=H!I%355*!*1G&+0#$*-*!(#%%;>+'#1*50&!(*!?*'*%#14#!#%!$&/!0#1#')0)1$!
17i.&%/,(9'!8,!j,&,6%/C%!.-6%C,'/%!(066%!(0%!%)),K,)O!J-.,'8,5%9-/)-!%6!^8X!-!%667i.&%/'!8,!^'/).'66'?!

1-!6,/--!-!6%!)-9J,(),5%!8,!'"&2'$*-.!5H-!`!'==6,&%)'!%!.,(J-))%.-!('/'!6-!(-&0-/),M!

%:! (0!=%(-!5'/),/0%),K%!8,.-))%9-/)-!%6!S.-(,8-/)-!8-6!^8%!(0!J%.),5'6%.,!(,)0%C,'/,!%!.,(5H,'!.,6-K%)-!

80.%/)-!6%!J.'J.,%!%)),K,)O!8,!9'/,)'.%&&,'!-!5H-!.,5H,-8'/'!67,/)-.K-/)'!8-667W/)-!J-.!67%8'C,'/-!8,!
-K-/)0%6,!%C,'/,!5'..-)),K-35'/'(5,),K-!8%!,/).%J.-/8-.-N!

=:! (0!=%(-!J-.,'8,5%!4%//0%69-/)-;!'!(-9-().%69-/)-!(-!.,5H,-()';!-!5'/!'"&2'$!(5.,))':!%6!^'/(,&6,'!

8,!X99,/,().%C,'/-!(0667-EE-)),K%!%))0%C,'/-!8-6!f'8-66'!.-6%),K%9-/)-!%M!

•!.,(J-))'!8-66-!J.-(5.,C,'/,!J.-K,()-!/-6!f'8-66';!,/!.-6%C,'/-!%66-!%.--!8,!.,(5H,'!,/8,K,80%)-N!

•!-55-C,'/,;!/'),C,-;!,/E'.9%C,'/,!-!8-K,%C,'/,!8%,!5'9J'.)%9-/),!5'/)-/0),!/-6!5'8,5-!-),5'N!
5:! 5-(%$(-$5,!%6!^'/(,&6,'!8,!X99,/,().%C,'/-!.-6%),K%9-/)-!%667%)),K,)O!5'/),/0%),K%!8,!9'/,)'.%&&,'!

-!%667%))0%6,)O!8-66%!9%JJ%)0.%!8-66-!%.--!%!.,(5H,'!,/!'55%(,'/-!8,M!

•!K-.,E,5%.(,!8,!-K-/),!8,!.,6,-K'N!

•!5%9=,%9-/),!/-667%)),K,)O!8-667%C,-/8%N!

•!5%9=,%9-/),!/-667'.&%/,CC%C,'/-N!

•!5%9=,%9-/),!/'.9%),K,N!

•!%6).,!-K-/),!'!5,.5'()%/C-!)%6,!8%!9'8,E,5%.-!('()%/C,%69-/)-!6-!%.--!8,!.,(5H,'!8-667W/)-;!
.,J'.)%/8'/-!&6,!-(,),!%6!S.-(,8-/)-?!

8:! 8,.-))%9-/)-!%667i.&%/'!8,!^'/).'66'!/-6!5%('!8,!E%)),!(%/C,'/%=,6,!%,!(-/(,!8-6!P?!1&(?!#B"!5'99-((,!

8%!5'9J'/-/),!8-6!^8X?!
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17i.&%/,(9'!8,!j,&,6%/C%!J').O!-((-.-!5'/K'5%)'!8%6!S.-(,8-/)-!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-!,/!

Z0%6(,%(,! 9'9-/)'! '! J').O! -(('! ()-(('! J.-(-/)%.-! .,5H,-()%! ,/! )%6! (-/(';! J-.! .,E-.,.-! ,/! 9-.,)'! %6!
E0/C,'/%9-/)'!8-6!f'8-66'!'!%!(,)0%C,'/,!(J-5,E,5H-!.,6-K%)-!/-6!5'.('!8-66%!J.'J.,%!%)),K,)O?!

!

<<=J!I%355*!*1G&+0#$*-*!1)*!6&1G+&1$*!()%%;>+'#1*50&!(*!?*'*%#14#!
X6! E,/-!8,!-(-.5,)%.-!%6!9-&6,'! 6-!J.'J.,-! E0/C,'/,! 67i.&%/,(9'!8,!j,&,6%/C%!`!8-(),/%)%.,'!8,!Z0%6(,%(,!

,/E'.9%C,'/-;! 8'509-/)%C,'/-;! 5'90/,5%C,'/-!%)),/-/)-! 67%))0%C,'/-!8-6!f'8-66'! 5H-!J'((%!-((-.-!

0),6-!%66%!J.-K-/C,'/-!8-,!.-%),?!],!,/8,5%/'!8,!(-&0,)';!/'/!,/!9%/,-.%!-(%0(),K%;!%650/-!8-66-!%)),K,)O!

('5,-)%.,-!8-6!50,!(K'6&,9-/)'!(,!.,),-/-!/-5-((%.,'!,/E'.9%.-!67i8jM!

•! ,/E'.9%C,'/,! .-6%),K-! %! -K-/)0%6,! 5%9=,%9-/),! 8-667%((-))'! 'J-.%),K'! -! 8,! &'K-./%/5-!
8-667%C,-/8%N!

•! /'),C,-!.-6%),K-!%667%))0%C,'/-!8-6!f'8-66'!-!%66-!(%/C,'/,!,/)-./-!5H-!,/!5'/(-&0-/C%!8-66%!

9%/5%)%!'((-.K%/C%!8-66'!()-((';!(,%/'!()%)-!,..'&%)-N!

•! %),J,5,)O!'!%/'9%6,-!.,(5'/).%)-!8%!J%.)-!8-,!K%.,!'.&%/,!.-(J'/(%=,6,!-!8-&6,!'.&%/,!8-J0)%),!
%6!5'/).'66';!/-66-!%)),K,)O!K'6)-!%!J'..-!,/!-((-.-!,6!f'8-66'N!

•! ,(J-C,'/,3J.'KK-8,9-/),3(%/C,'/,!-!.,5H,-()-!87,/E'.9%C,'/,!J.'K-/,-/),!8%!Z0%6(,%(,!X0)'.,)O!

J0==6,5%;!%/5H-!(-!/'/!.-6%),K,!'!%)),/-/),!%,!.-%),!5'/)-9J6%),!8%6!P?!1&(?!#B"3#**"N!

•! %KK-/0)%!5'/5-((,'/-!8,!-.'&%C,'/,!J0==6,5H-;!.,6%(5,'!8,!/0'K-!6,5-/C-;!8,!%0)'.,CC%C,'/,!'!
8,!%6).,!.,6-K%/),!J.'KK-8,9-/),!%99,/,().%),K,N!

•! 'J-.%C,'/,! E,/%/C,%.,-! 5H-! %((09%/'! J%.),5'6%.-! .,6,-K'! J-.! K%6'.-;!9'8%6,)O;! .,(5H,'(,)O;!

%),J,5,)ON!

•! J%.)-5,J%C,'/-!%!&%.-!87%JJ%6)'!-!%&&,08,5%C,'/-!8-66-!()-((-!-!,/!&-/-.-!,/()%0.%C,'/-!8,!

.%JJ'.),!5'/).%))0%6,!5'/!6%!S?X?N!

•! %55-.)%9-/),!E,(5%6,;!8-6!f,/,()-.'!8-6!1%K'.';!8-&6,!W/),!J.-K,8-/C,%6,!-!8,!'&/,!%6).%!X0)'.,)O!

8,!j,&,6%/C%N!

•! 5'90/,5%C,'/,!8%667i.&%/'!8,!^'/).'66'! ,/! .-6%C,'/-!%8!-K-/)0%6,! ,66-5,),;!%)),!'! E%)),!%K-/),!

%)),/-/C%!5'/!6%!J.-K-/C,'/-!8-,!.-%),N!

•! 'J-.%C,'/,! ('5,-)%.,-! ().%'.8,/%.,-! 4E0(,'/,;! 5'(),)0C,'/-!8,! /0'K-! ('5,-)O! -55?:! %/5H-! ,/!

'.8,/-!%66-!5'//-((-!%80/%/C-!8-667'.&%/'!%99,/,().%),K'N!

•! 5'90/,5%C,'/-!8-667-9,((,'/-!8,!().09-/),!E,/%/C,%.,!-!K%.,%C,'/,!8-6!5%J,)%6-!('5,%6-!-!8-66%!

5'9J%&,/-!('5,%6-?!

^'/! 6%! 8,K06&%C,'/-! 8-6! J.-(-/)-! f'8-66'! ,/! %9=,)'! %C,-/8%6-! `! ,/'6).-! %0)'.,CC%)%! -! .,5H,-()%! 6%!
5'/K-.&-/C%!8,!Z0%6(,%(,!(-&/%6%C,'/-!/-,!5'/E.'/),!8-667i.&%/,(9'!8,!j,&,6%/C%! .-6%),K%!%66%! )-90)%!

5'99,((,'/-!8,! .-%),!J.-K,(),!8%6!P-5.-)'!'!%!5'9J'.)%9-/),!/'/! ,/! 6,/-%!5'/! 6-! .-&'6-!8,! 5'/8'))%!

()%=,6,)-!/-6!f'8-66'!-!/-6!^'8,5-!W),5'K%

17i.&%/,(9'! 8,! j,&,6%/C%! `! )-/0)'! %! &%.%/),.-! 6%! 8'K0)%! .,(-.K%)-CC%! (0667'.,&,/-! 8-66-! ,/E'.9%C,'/,!

.,5-K0)-?!

!
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!
!

! !!!
!
!

#&!

<<=K!L)5$*&1)!()%%)!5)'1#%#4*&1*!
^'/! 6%! 8,K06&%C,'/-! 8-6! J.-(-/)-! f'8-66'! ,/! %9=,)'! %C,-/8%6-! `! %0)'.,CC%)%! -! '==6,&%)'.,%! 6%!
5'/K-.&-/C%!8,!Z0%6(,%(,!(-&/%6%C,'/-!/-,!5'/E.'/),!8-667i.&%/,(9'!8,!j,&,6%/C%! .-6%),K%!%66%! )-90)%!

5'99,((,'/-!8,! .-%),!J.-K,(),!8%6!P-5.-)'!'!%!5'9J'.)%9-/),!/'/! ,/! 6,/-%!5'/! 6-! .-&'6-!8,! 5'/8'))%!

()%=,6,)-!/-6!f'8-66'?!17i.&%/,(9'!8,!j,&,6%/C%!/-6!5'.('!8-667%)),K,)O!87,/8%&,/-!`!)-/0)'!%!&%.%/),.-!6%!

8'K0)%!.,(-.K%)-CC%!(0667'.,&,/-!8-66-!,/E'.9%C,'/,!.,5-K0)-;!,/!9'8'!8%!%((,50.%.-!5H-!,!('&&-)),!5',/K'6),!

/'/!(,%/'!'&&-))'!8,!.,)'.(,'/,;!8,(5.,9,/%C,'/,!'!J-/%6,CC%C,'/,?!

1-! (-&/%6%C,'/,! 8-K'/'! )0))-! -((-.-! 5'/(-.K%)-! %! 50.%! 8-667i8jN! 6%! ('5,-)O;! %6! E,/-! 8,! E%5,6,)%.-! 6-!

(-&/%6%C,'/,!%667i8j;!%)),K%!'JJ'.)0/,!5%/%6,!8,!5'90/,5%C,'/-!8-8,5%),!4-(M!5%(-66%!8,!J'()%!-6-)).'/,5%:?!

!
<<=M!N)G)+)1$*!21$)+1*!
L-66%!6'&,5%!'.&%/,CC%),K%!8-,!5'/).'66,!%0)'/'9,!8,!6,/-%!-!8,!()%EE!('/'!8-(,&/%),!,/!(-8-!8,!%8'C,'/-!

8-6!f'8-66'!,!Q-E-.-/),!,/)-./,!48,!/'.9%!5',/5,8-/),!5'/!6-!E,&0.-!%J,5%6,:;!,!Z0%6,!5'(),)0,.%//'!,6!J.,9'!

J.-(,8,'!8-,!.,(5H,!,8-/),E,5%),!-!5'/(-&0-/)-9-/)-!,!.-E-.-/),!8,.-)),!8-667i8j!J-.!'&/,!%)),K,)O!,/E'.9%),K%!

-!8,!5'/).'66'?!!

e!Q-E-.-/),!,/)-./,!%K.%//'!,/!&-/-.%6-!,!(-&0-/),!5'9J,),M!

"?! 5'/).,=0,.-! %667%&&,'./%9-/)'! 8-6! (,()-9%! 8,! J.-K-/C,'/-! 8-,! .,(5H,! 8-66%! J.'J.,%! %.-%! 8,!

.,E-.,9-/)'N!
#?! J.'J'..-!('60C,'/,!'.&%/,CC%),K-!-!&-(),'/%6,!J-.!9,),&%.-!,!.,(5H,!.-6%),K,!%66-!%)),K,)O!J.-(,8,%)-N!

B?! ,/E'.9%.-!5'66%='.%)'.,!-!('))'J'(),!,/!9-.,)'!%,!.,(5H,!8,!.-%)'!5'//-((,!%66-!'J-.%C,'/,!%C,-/8%6,!

(K'6)-N!

>?! J.-8,(J'..-!-!5'/(-.K%.-!6%!8'509-/)%C,'/-!.,6-K%/)-!-!'K-!.,5H,-()'!(,/)-),CC%.-!,!5'/)-/0),!

J-.!'&/,!'J-.%C,'/-!%!.,(5H,'!.-6%),K%!%66-!%)),K,)O!(-/(,=,6,!,/8,K,80%)-!/-66-!J%.),!(J-5,%6,N!

<?! 5'90/,5%.-! 6-!-K-/)0%6,! %/'9%6,-! .,(5'/).%)-!'! 6%! 5'99,((,'/-!8,! E%)),! .,6-K%/),! %,! (-/(,! 8-6!

P-5.-)';!-!,/!J%.),5'6%.-M!
%:! K,&,6%.-!(06!.-&'6%.-!(K'6&,9-/)'!8-667'J-.%C,'/-!8,!50,!('/'!,!('&&-)),!.-E-.-/),N!

=:! ,/E'.9%.-!5'66%='.%)'.,!-!('))'J'(),! ,/!9-.,)'!%,! .,(5H,!8,! .-%)'!5'//-((,!%66-!'J-.%C,'/,!%C,-/8%6,!

(K'6)-N!

5:! J-.! '&/,! 'J-.%C,'/-! .-6%),K%! %66-! %)),K,)O! -9-.(-! 5'9-! %! .,(5H,';! J.-8,(J'..-! -! 5'/(-.K%.-! 6%!

8'509-/)%C,'/-!.,6-K%/)-!-!(,/)-),CC%./-!,!5'/)-/0),!,/!0/!%JJ'(,)'!'"&2'$N!

8:! 5'/).,=0,.-! %667%&&,'./%9-/)'! 8-6! (,()-9%! 8-,! .,(5H,! 8-66%! J.'J.,%! %.-%! -! ,/E'.9%.-! 67i8K! 8-66-!

9'8,E,5H-!-!8-&6,!,/)-.K-/),!.,)-/0),!/-5-((%.,?!

!

0;1! N$'/&-($,*O!(,+$'/&-($,*!*!)(++:%($,*!)*#!C$)*##$!
e/!.-6%C,'/-!%66-!J.-K,(,'/,!/'.9%),K-!-!5'/E'.9-9-/)-!%66%!&,0.,(J.08-/C%!8,!9-.,)';!J-.5Hr!,6!f'8-66'!

%==,%!-EE,5%5,%!5'9-!().09-/)'!8,!J.-K-/C,'/-!-!5'/).'66'!`!/-5-((%.,'!5H-!(,%/'!%8'))%),!0/!J,%/'!8,!
E'.9%C,'/-!,/)-./'!-!0/!J,%/'!8,!5'90/,5%C,'/-!,/E'.9%),K%!K'6),!%66%!J.-K-/C,'/-!-!,8-/),E,5%C,'/-!8-,!
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!
!

! !!!
!
!

#'!

J'((,=,6,!.-%),!,/8,.,CC%),!%6!J-.('/%6-!-!%,!5'/(06-/),!-()-./,!-!%!Z0%/),;!(066%!=%(-!8-,!.%JJ'.),!,/).%))-/0),!

5'/!67W/)-;!J'((%/'!9-))-.-!,/!%))'!5'9J'.)%9-/),!%!.,(5H,'!8,!5'99,((,'/-!8,!.-%),!#B"?!
!
O*#1&!(;*1G&+0#4*&1)!)!G&+0#4*&1)!*1$)+1#!
Y0)),! ,!('&&-)),! ,/)-./,!8-(),/%)%.,!8-6!f'8-66'!-!8-6!^'8,5-!W),5'!8'K.%//'!-((-.-!,().0,),! ,/!9-.,)'!%,!

5'9J'.)%9-/),!8%!)-/-.-!/-66-!(,)0%C,'/,!%!.,(5H,'!8,!.-%)'!,/8,K,80%)-?!

e6!J,%/'!8,! E'.9%C,'/-!`!J.-8,(J'()'!8%667i.&%/,(9'!8,!j,&,6%/C%!5'/!67%0(,6,'!8-6!Q-(J'/(%=,6-!8-66-!

Q,('.(-!V9%/-!-8!`!%JJ.'K%)'!8%6!^8%?!17X1YQX!QifX\LX!(7,9J-&/%!%!5'90/,5%.-!,!5'/)-/0),!8-6!

f'8-66'!#B"!-!8-6!^'8,5-!W),5'!%!)0)),!,!('&&-)),!5H-!/-!('/'!8-(),/%)%.,?!X6!J-.('/%6-!8,J-/8-/)-;!%66-!

E,&0.-!%J,5%6,!-!%,!5'66%='.%)'.,!-()-./,!(%.O!,/K,%)%!0/%!5,.5'6%.-!,/)-./%!5'/!6%!Z0%6-M!

•! (7,/E'.9%!8-667%KK-/0)%!%JJ.'K%C,'/-!8-6!f'8-66'!8,!i.&/,CC%C,'/-;!\-(),'/-!-!^'/).'66'!

%,!(-/(,!8-6!P?!1&(!#B"3*"!8%!J%.)-!8-6!^8XN!

•! (7,/K,)%!%!5'/(06)%.-!5'J,%!8-66'!()-(('!,/!E'.9%)'!-6-)).'/,5'!(06!(-.K-.!%C,-/8%6-!'!5'J,%!

5%.)%5-%!5'/(-.K%)%!J.-(('!6%!(-8-!8-66%!('5,-)ON!

•! (,!.,5H,-8-!6%!5'/'(5-/C%!8-66%!/'.9%!/-,!(0',!5'/)-/0),!-((-/C,%6,!-!8-,!.-%),!.,5H,%9%),!
8%66%!()-((%N!%!)%6-!(5'J'!`!()%)'!-6%='.%)'!0/!5'99-/)%.,'!&,0.,8,5'!%66-&%)'!%6!J.-(-/)-!

8'509-/)'?!

#
G(<$%-,5'$()#,+0'#*--'('3.%,.$%'#)#7'(&,8'#
e6!f'8-66'!`!5'90/,5%)'!E'.9%69-/)-!8%667i.&%/,(9'!8,!j,&,6%/C%;!%!5,%(50/!5'9J'/-/)-!8-6!^'/(,&6,'!

8,!X99,/,().%C,'/-;!5H-!8'K-((-!(0=-/).%.-!%,!^'/(,&6,-.,!5H-!6'!H%//'!%JJ.'K%)'?!
e6!f'8-66'!`!J%.,9-/),!5'90/,5%)'!%!5,%(50/!5'9J'/-/)-!8-6!^'66-&,'!8-,!],/8%5,!5H-!('))'(5.,K-!0/%!

8,5H,%.%C,'/-!8,!5'/'(5-/C%!-!%8-(,'/-!%,!J.,/5,J,!-!%,!5'/)-/0),!8-6!f'8-66'?!

1%!8,5H,%.%C,'/-!`!%.5H,K,%)%!-!5'/(-.K%)%!8%667i.&%/,(9'!8,!j,&,6%/C%?!

#
G(<$%-,5'$()#)#<$%-,5'$()#,'#&'%'+)(.'#)#,'#%)3E$(3,1'0'#&'#A('.C#$%+,('55,.'B,#
e6!f'8-66'!`!5'90/,5%)'!E'.9%69-/)-!8%667i.&%/,(9'!8,!j,&,6%/C%!%!)0)),!,!8,.,&-/),!-!%,!.-(J'/(%=,6,!8,!

0/,)O!'.&%/,CC%),K%?!
e!J.,/5,J,!-!5'/)-/0),!8-6!P?1&(?!#B"3#**"!-!8-6!f'8-66'!('/'!,/'6).-!8,K06&%),!9-8,%/)-!(J-5,E,5,!5'.(,!8,!

E'.9%C,'/-?!

17i.&%/,(9'!8,!j,&,6%/C%!(0JJ'.)%! 6%!]'5,-)O!/-66%!8-E,/,C,'/-!8-,! E%==,('&/,! ,/E'.9%),K,! -! E'.9%),K,!

.-6%),K,!%6!f'8-66'?!

e6!6,K-66'!8,!,/E'.9%C,'/-!-!E'.9%C,'/-!`!()%=,6,)'!(066%!=%(-!8,!0/!8,EE-.-/)-!&.%8'!8,!%JJ.'E'/8,9-/)'!,/!

.-6%C,'/-!%6!8,K-.('!6,K-66'!8,!5',/K'6&,9-/)'!8-66-!.,('.(-!9-8-(,9-!/-66-!R%)),K,)O!(-/(,=,6,T!8-(5.,))-!

/-66-!S%.),!]J-5,%6,!8-6!J.-(-/)-!f'8-66'?!

#
G(<$%-,5'$()#)#<$%-,5'$()#,'#&'E)(&)(.'#
e6!f'8-66'!/-66%!('6%!S%.)-!\-/-.%6-!`!5'/(06)%=,6-!%)).%K-.('!,6!(,)'!,/)-./-)!%C,-/8%6-?!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

#(!

e6!f'8-66'!`!%EE,(('!%66-!=%5H-5H-!%C,-/8%6,!-!5'90/,5%)'!%!5,%(50/!8,J-/8-/)-?!

e!J.,/5,J,!-!5'/)-/0),!8-6!P?1&(?!#B"3#**"!-!8-6!f'8-66'!('/'!,/'6).-!8,K06&%),!9-8,%/)-!(J-5,E,5,!5'.(,!8,!
E'.9%C,'/-?!

17i.&%/,(9'!8,!j,&,6%/C%!(0JJ'.)%! 6%!]'5,-)O!/-66%!8-E,/,C,'/-!8-,! E%==,('&/,! ,/E'.9%),K,! -! E'.9%),K,!

.-6%),K,!%6!f'8-66'?!

e6!6,K-66'!8,!,/E'.9%C,'/-!-!E'.9%C,'/-!`!()%=,6,)'!(066%!=%(-!8,!0/!8,EE-.-/)-!&.%8'!8,!%JJ.'E'/8,9-/)'!,/!

.-6%C,'/-!%6!8,K-.('!6,K-66'!8,!5',/K'6&,9-/)'!8-66-!.,('.(-!9-8-(,9-!/-66-!R%)),K,)O!(-/(,=,6,T!8-(5.,))-!

/-66-!S%.),!]J-5,%6,!8-6!J.-(-/)-!f'8-66'?!!

92,5-*)(8*2-"%*-*8*(0"!F!X,!/0'K,!%((0/),!K,-/-!5'/(-&/%)'!0/!(-)!,/E'.9%),K'!%6!E,/-!8,!%((,50.%.-!%&6,!

()-((,!6-!5'/'(5-/C-!5'/(,8-.%)-!8,!J.,9%.,%!.,6-K%/C%?!Y%6-!(-)!,/E'.9%),K'!5'/),-/-!,6!^'8,5-!W),5'!-!
8,! ^'9J'.)%9-/)'! -! 6%! S%.)-! \-/-.%6-?! e! /0'K,! %((0/),! ('/'! )-/0),! %! .,6%(5,%.-! 0/%! 8,5H,%.%C,'/-!

('))'(5.,))%!'K-!(,!%))-(),!6%!.,5-C,'/-!8-6!(-)!,/E'.9%),K'?!

e/E,/-! ,6! /0'K'! %((0/)'! `! )-/0)'! %66%! E.-Z0-/)%C,'/-! 8-6! 5'.('! =%(-! -/).'! ).-! 9-(,! 8%66%! 8%)%! 8,!

%((0/C,'/-?!

!

1%! 9%/5%)%! J%.)-5,J%C,'/-! %,! 5'.(,! 8,! E'.9%C,'/-! (-/C%! 0/%! &,0()%! 9'),K%C,'/-! `! 5'/(,8-.%)%!

5'9J'.)%9-/)'!(%/C,'/%=,6-?!

!
O*#1&!(;*1G&+0#4*&1)!)5$)+1#!
17X1YQX!QifX\LX!(7,9J-&/%!%!5'90/,5%.-!-!8,EE'/8-.-!,6!5'/)-/0)'!8-6!f'8-66'!-!,!J.,/5,J,!-),5,!5H-!

,/E'.9%/'! 6%!J.'J.,%!%C,'/-!%,!J.,/5,J%6,! E'./,)'.,;! 5'66%='.%)'.,!-()-./,!-! )-.C,! ,/!&-/-.%6-!5'/! ,! Z0%6,!

5'66%='.%!%=,)0%69-/)-!-!,/).%)),-/-!.-6%C,'/,!5'/).%))0%6,?!

e6!J.-(-/)-!8'509-/)'!5'/)-/-/)-!,!S.,/5,J,!\-/-.%6,!8-6!f'8-66';!`!5'/(06)%=,6-!K,%!,/)-./-)!%)).%K-.('!

,6!(,)'!I-=!8-66%!('5,-)O?!

17,9J-&/'!%667'((-.K%/C%!8-66%!1-&&-!-!8-,!J.,/5,J,!8,!.,E-.,9-/)'!8-6!^'8,5-!W),5'!-!8-6!f'8-66'!8%!
J%.)-!8-,! )-.C,!%K-/),! .%JJ'.),!5'/).%))0%6,!5'/! 6%!('5,-)O!`!J.-K,()'!8%!%JJ'(,)%!56%0('6%!8-6! .-6%),K'!

5'/).%))'!-8!`!'&&-))'!8,!%55-))%C,'/-!8%!J%.)-!8-6!)-.C'!5'/).%-/)-?!

!

# !



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

#)!

%

!
!
"#$%&&#! #'()*+,,)-+.#!
$+!(%/-+#*%!%!0#*-'#&&#!
!"#$%&$"#'%(#)*#+,$*#&*#-./#0#1#,"2,&3#-44/#

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

!
"#$%%&%$!#&'!($)*+,'+$!#-"..+)+*%/&0+$)1!2$)!#1'+31/&!+)!#&%&!!

45!&,$*%$!4674!
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$+!

G!/G4H#

Premessa 40 
1. Destinatari 41 
2. Criteri di applicazione delle sanzioni 41 
3. Misure per i dipendenti 42 
4. Misure per le figure apicali 45 
5. Misure nei confronti dei lavoratori autonomi 45 
6. Misure nei confronti degli amministratori e sindaci 46 
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.'*/*%%&!
17'((-.K%/C%! 8-66-! /'.9-! 8-6! ^'8,5-! W),5'! -! 8-66-! J.-(5.,C,'/,! 5'/)-/0)-! /-6! f'8-66'! 8,!

i.&%/,CC%C,'/-;!\-(),'/-!-!^'/).'66'!%8'))%)'!8%66%!('5,-)O!8-K-!5'/(,8-.%.(,!J%.)-!-((-/C,%6-!8-66-!

'==6,&%C,'/,!5'/).%))0%6,!8-,!RP-(),/%)%.,T!8,!(-&0,)'!8-E,/,),?!!

1%!K,'6%C,'/-!8-66-!/'.9-!8-&6,!()-((,!6-8-!,6!.%JJ'.)'!8,!E,805,%!,/()%0.%)'!5'/!17X1YQX!QifX\LX!-!
J0[! J'.)%.-! %8! %C,'/,! 8,(5,J6,/%.,;! 6-&%6,! '! J-/%6,N! /-,! 5%(,! &,08,5%),! J,a! &.%K,;! 6%! K,'6%C,'/-! J0[!

5'9J'.)%.-! 6%! .,('60C,'/-! 8-6! .%JJ'.)'! 8,! 6%K'.';! (-! J'()'! ,/! -((-.-! 8%! 0/! 8,J-/8-/)-;! 'KK-.'!

%667,/)-..0C,'/-!8-6!.%JJ'.)';!(-!J'()%!,/!-((-.-!8%!0/!('&&-))'!)-.C'?!!

S-.! )%6-!9'),K'! `! .,5H,-()'! 5H-! 5,%(50/!P-(),/%)%.,'! 5'/'(5%! 6-! /'.9-! 5'/)-/0)-! /-6!^'8,5-!-! /-6!

f'8-66'!i.&%/,CC%),K'!8-!17X1YQX!QifX\LX;!'6).-!%66-!/'.9-!8,!.,E-.,9-/)'!5H-!.-&'6%/'!67%)),K,)O!

(K'6)%!/-667%9=,)'!8-66%!J.'J.,%!E0/C,'/-?!

e6!J.-(-/)-!(,()-9%!8,(5,J6,/%.-;!%8'))%)'!%,!(-/(,!%.)?!A;!5'99%!(-5'/8';!6-))?!-:!P?!1&(?!#B"3*"!8-K-!

.,)-/-.(,!5'9J6-9-/)%.-!-!/'/!%6)-./%),K'!%,!(,()-9,!8,(5,J6,/%.,!()%=,6,)'!8%&6,!()-((,!^?^?L?1?!K,&-/),&!-!
%JJ6,5%=,6,!%66-!8,K-.(-!5%)-&'.,-!8,!8,J-/8-/),!,/!E'.C%!%66%!]'5,-)O?!

17,..'&%C,'/-!8,!(%/C,'/,!8,(5,J6,/%.,!%!E.'/)-!8,!K,'6%C,'/,!8-6!f'8-66'!#B"!-!8-6!^'8,5-!W),5'!J.-(5,/8-!

8%667-K-/)0%6-!,/()%0.%C,'/-!8,!0/!J.'5-8,9-/)'!J-/%6-!J-.!6%!5'99,((,'/-!8,!0/'!8-,!.-%),!J.-K,(),!8%6!

P-5.-)'?!

L-((0/!J.'5-8,9-/)'!8,(5,J6,/%.-!J').O!-((-.-!%.5H,K,%)';!/r!%650/%!(%/C,'/-!8,(5,J6,/%.-!J').O!-((-.-!

,..'&%)%;! J-.! K,'6%C,'/-! 8-6! f'8-66';! (-/C%! J.-K-/),K%! ,/E'.9%C,'/-! -! J%.-.-! 8-667i.&%/,(9'! 8,!

j,&,6%/C%?!

!
!
!!(1%23421%3%536%781%3993::1%;388<=6:>%?%;388=%83773%@A%B=771C%DE?AF%4>%GAA%3%;3883%83771%DH%8I781C%DEJJF%4>%JAKF%3%DD%B=771C%DEEAF%
4>%DALF%83%;125C21M1C41%NC4:34I:3%43781%=6:1NC81%;1%NI1%=88=%23M1C43%23NC4;=%=6::>%@@HF%@@JF%@@?F%@@LF@@EF%@GAF%@GDF%@G@%3%@GG%;38%
OO)$%4C4NPQ%RI3883%NC4:34I:3%431%637C8=B34:1%C%=NNC6;1%=M134;=81%14%B=:361=%;1%2=4M1C41%;12N15814=61%;3SC4C%322363%5C6:=:3%=%
NC4C2N34M=%;31%8=SC6=:C61%B3;1=4:3%=991221C43%14%8IC7C%=NN3221T183%=%:I::1>%
*8% 8=SC6=:C63%NC851:C%;=%56CSS3;1B34:C%;12N15814=63%18%RI=83%14:34;=%1B5I74=63%8=%8371::1B1:U%;38%56CSS3;1B34:C%2:322C%5IV%
=SS=83621%;3883%56CN3;I63%;1%NC4N181=M1C43%563S12:3%;=88<=6:>%?F%$3773%@A%B=771C%DE?AF%4>%GAA%C%;1%RI3883%563S12:3%;=88=%23M1C43%
:36M=%;38%OO)$>%
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!

01! 3*%5(,&5&'(!
!

1%K'.%)'.,!(0='.8,/%),!

e6! (,()-9%! 8,(5,J6,/%.-! H%! Z0%6,! ('&&-)),! 8-(),/%)%.,! ,! ('&&-)),! 6-&%),! %66%! ('5,-)O! 8%! 0/! .%JJ'.)'! 8,!
(0='.8,/%C,'/-;!).%!,!Z0%6,!E,&0.-!%J,5%6,;!Z0%8.,;!,9J,-&%),!-!'J-.%,?!

e/! %6).,! )-.9,/,;! ,6! J.-(-/)-! (,()-9%! (%/C,'/%)'.,'! `! ,/Z0%8.%)'! /-6! J,a! %9J,'! 5'/)-()'! 8-6! J')-.-!

8,(5,J6,/%.-!8-6!Z0%6-!`! ),)'6%.-! ,6!8%)'.-!8,! 6%K'.';!%,!(-/(,!8-&6,!%.))?!#"*A!5?5?!-!$!8-66%!1?!B**3$*;!

(-==-/-! ,6! 8-5.-)'! ()-(('!/'/! 5'/)-/&%!J.-(5.,C,'/,! (J-5,E,5H-! ,/!9-.,)'! %66-! (%/C,'/,! 8%!%8'))%.-;!

6,9,)%/8'(,!%!J.-(5.,C,'/,!8,!5%.%))-.-!&-/-.%6-?!

!

1%K'.%)'.,!J%.%(0='.8,/%),!

e6! (,()-9%! 8,(5,J6,/%.-! `! 8-(),/%)'! %/5H-! %,! ('&&-)),! 6-&%),! %66%! ]'5,-)O! 8%! 5'/).%)),! 8,! 6%K'.'!
RJ%.%(0='.8,/%)'T;! '((,%! 8%,! 5'/).%)),! 8,! 6%K'.'! J.-K,(),! 8%6! P?! 1&(?! "*?*2?#**B! /u! #$A;! .-5%/)-!

RX))0%C,'/-!8-66-!8-6-&H-!,/!9%)-.,%!8,!'550J%C,'/-!-!9-.5%)'!8-6!6%K'.';!8,!50,!%66%!6-&&-!">!E-==.%,'!

#**B;! /u! B*T;! ,! Z0%6,! /'/! J'(('/'! -((-.-! ('))'J'(),! %6! J')-.-! 8,(5,J6,/%.-! 8-66%! ]'5,-)O! -! %66%!

5'/(-&0-/)-!,..'&%C,'/-!8,!(%/C,'/,!J.'J.,%9-/)-!8,(5,J6,/%.,?!

]%.O!'JJ'.)0/';! Z0,/8,;! %8'))%.-! 5'/! )%6,! ('&&-)),! (J-5,E,5H-! 56%0('6-! 5'/).%))0%6,! 5H-! ,9J-&/,/'!&6,!

()-((,!%!/'/!%8'))%.-!%)),!-3'!J.'5-80.-!5H-!5'9J'.),/'!K,'6%C,'/,!8-6!^'8,5-!8,!^'9J'.)%9-/)';!/-6!

.,(J-))'!8-66%!5'..-))-CC%!-!=0'/%!E-8-!/-667-(-50C,'/-!8-6!5'/).%))'!8,!50,!,6!^'8,5-!`!J%.)-!,/)-&.%/)-?!
e/! )%6!9'8';! 6%!]'5,-)O!J').O!(%/C,'/%.-! ,6!9%/5%)'! .,(J-))'!8-,!J.,/5,J,! 5'/)-/0),!/-6!^'8,5-!W),5';!

/'/5Hr!8-66-!/'.9-!-!8-&6,!()%/8%.8!&-/-.%6,!8,!5'9J'.)%9-/)'!,/8,5%),!/-6!f'8-66';!%,!(-/(,!8-&6,!%.))?!

####!((?!5?5?!

!

1%K'.%)'.,!%0)'/'9,!F!5'66%='.%)'.,!-!5'/(06-/),!

e6!(,()-9%!8,(5,J6,/%.-!8-K-!%6).-(h!%K-.-;!Z0%6,!('&&-)),!8-(),/%)%.,;!,!5'66%='.%)'.,!-()-./,!%!K%.,'!),)'6';!

/'/5Hr!,!('&&-)),!-()-./,!5H-!'J-.%/'!/-667,/)-.-((-!8-66%!]'5,-)O?!

X/5H-!,/!)%6!5%(';!%6!E,/-!8,!-K,)%.-!5'9J'.)%9-/),!/'/!5'/E'.9,;!`!'JJ'.)0/'!5H-!(,!5'/5'.8,/'!5'/!,!
J.'J.,! 5'/(06-/),;! 5'66%='.%)'.,;! (J-5,E,5H-! 56%0('6-! 5'/).%))0%6,! 5H-! K,/5'6,/'! ,! ('&&-)),! )-.C,!

%667'((-.K%/C%!8-6!^'8,5-!W),5'!-!8-6!f'8-66'!i.&%/,CC%),K';!5'9-!9-&6,'!(J-5,E,5%)'!%6!J%.%&.%E'!<?!

!

X6).,!8-(),/%)%.,!

]'/'! ('&&-)),! %! (%/C,'/,! %/5H-! &6,! %99,/,().%)'.,;! ,! (,/8%5,! -! )0)),! ,! S%.)/-.(! 5H-! %! K%.,'! ),)'6'!

,/).%))-/&'/'!.%JJ'.),!5'/!6%!]'5,-)O?!

!

;1! P'(5*'(!)(!&AA#(4&-($,*!)*##*!%&,-($,(!
e6!),J'!-!67-/),)O!8-66-!(%/C,'/,!(J-5,E,5H-!(%.%//'!%JJ6,5%)-!/-,!(,/&'6,!5%(,!,/!=%(-!%,!5.,)-.,!&-/-.%6,!8,!

(-&0,)'! ,/8,5%),! -! ,/! J.'J'.C,'/-! %66%! &.%K,)O! 8-66-!9%/5%/C-;! E-.9'! .-()%/8';! ,/! '&/,! 5%(';! 5H-! ,6!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

$"!

5'9J'.)%9-/)'!(%.O!5'/(,8-.%)'!,66-5,)'!8,(5,J6,/%.-!Z0%6'.%!(,%!-EE-)),K%9-/)-!,8'/-'!%!J.'80..-!8%//,!

%66%!]'5,-)O?!
e!E%))'.,!.,6-K%/),!%,!E,/,!8-667,..'&%C,'/-!8-66%!(%/C,'/-!('/'M!

•! -6-9-/)'!('&&-)),K'!8-66%!5'/8'))%;!(-5'/8'!,6!8'6'!'!6%!5'6J%!4/-&6,&-/C%;!,9J.08-/C%;!,9J-.,C,%:;!

•! .,6-K%/C%!8-&6,!'==6,&H,!K,'6%),;!

•! -/),)O!8-6!8%//'!8-.,K%/)-!%66%!]'5,-)O!'!8%667-K-/)0%6-!%JJ6,5%C,'/-!8-66-! (%/C,'/,!J.-K,()-!8%6!
P-5.-)';!

•! 6,K-66'!8,!.-(J'/(%=,6,)O!&-.%.5H,5%!-3'!)-5/,5%;!

•! J.-(-/C%!8,!5,.5'()%/C-!%&&.%K%/),!'!%))-/0%/),!5'/!J%.),5'6%.-!.,&0%.8'!%66-!J.-5-8-/),!J.-()%C,'/,!

6%K'.%),K-;!

•! -K-/)0%6-!5'/8,K,(,'/-!8,!.-(J'/(%=,6,)O!5'/!%6).,!8,J-/8-/),!5H-!%==,%/'!5'/5'.('!/-6!8-)-.9,/%.-!

6%!9%/5%/C%;!

•! .-5,8,K%?!

!

L-6!5%('!,/!50,!5'/!0/!('6'!%))'!(,%/'!()%)-!5'99-((-!J,a!,/E.%C,'/,!(,!%JJ6,5%!6%!(%/C,'/-!J,a!&.%K-?!
!

=1! C(%:'*!A*'!(!)(A*,)*,5(!!
1-!(%/C,'/,!J.-K,()-!8,!(-&0,)'!(,!%JJ6,5%/'!/-,!5'/E.'/),!8-,!8,.,&-/),;!Z0%8.,;!,9J,-&%),!-!'J-.%,;!%66-!
8,J-/8-/C-!8-66%!]'5,-)O!5H-!J'/&%/'!,/!-((-.-!,66-5,),!8,(5,J6,/%.,!8-.,K%/),!8%M!

%:!9%/5%)'! .,(J-))'! 8-66-!9,(0.-! 8,.-))-! %! &%.%/),.-! 6'! (K'6&,9-/)'! 8-66_%)),K,)O! -3'! %! (5'J.,.-! -8!

-6,9,/%.-!)-9J-(),K%9-/)-!(,)0%C,'/,!8,!.,(5H,'!-D!P?!1&(?!#B"3*"N!

=:! 9%/5%)%;! ,/5'9J6-)%! '! /'/! K-.,),-.%! .%JJ.-(-/)%C,'/-! 8-66_%)),K,)O! (K'6)%! .-6%),K%9-/)-! %66-!

9'8%6,)O!8,!8'509-/)%C,'/-;!8,!5'/(-.K%C,'/-!-!8,!5'/).'66'!8-&6,!%)),!.-6%),K,!%66-!J.'5-80.-!,/!9'8'!

8%!,9J-8,.-!6%!).%(J%.-/C%!-!K-.,E,5%=,6,)O!8-66-!()-((-N!

5:! K,'6%C,'/-! -3'! -60(,'/-! 8-6! (,()-9%! 8,! 5'/).'66';! J'()-! ,/! -((-.-! 9-8,%/)-! 6%! (')).%C,'/-;! 6%!
8,().0C,'/-!'! 6_%6)-.%C,'/-!8-66%!8'509-/)%C,'/-!8-66%!J.'5-80.%!'KK-.'! ,9J-8-/8'! ,6!5'/).'66'!'!

6_%55-(('! %66-! ,/E'.9%C,'/,! -! %66%! 8'509-/)%C,'/-! %,! ('&&-)),! J.-J'(),;! ,/560('! 6_i.&%/,(9'! 8,!

j,&,6%/C%N!

8:! ,/'((-.K%/C%!8-66-!J.-(5.,C,'/,!5'/)-/0)-!/-6!^'8,5-!W),5'N!

-:!,/'((-.K%/C%!8-66-!8,(J'(,C,'/,!.-6%),K-!%,!J')-.,!8,!E,.9%!-!8-6!(,()-9%!8-66-!8-6-&H-;!,/!.-6%C,'/-!

%,!.,(5H,!5'//-((,;!5'/!.,&0%.8'!%8!%)),!-!8'509-/),!K-.('!6%!S0==6,5%!X99,/,().%C,'/-N!

E:!,/'((-.K%/C%!8-66_'==6,&'!8,!8,5H,%.%C,'/,!J-.,'8,5H-!4'!E%6(,)O!,/!8,5H,%.%C,'/-:!.-6%),K-!%M!.,(J-))'!

8-6!̂ '8,5-!W),5'!-!8-6!f'8-66'N!%((-/C%!8,!5'/E6,)),!87,/)-.-((,;!5'/!.,&0%.8'!%!.%JJ'.),!5'/!6%!S0==6,5%!
X99,/,().%C,'/-N!!

&:! '9-((%! K,&,6%/C%! (06! 5'9J'.)%9-/)'!8-6! J-.('/%6-! 'J-.%/)-!%66_,/)-./'!8-66%! J.'J.,%! (E-.%! 8,!

.-(J'/(%=,6,)O!%6!E,/-!8,!K-.,E,5%./-!6-!%C,'/,!/-66_%9=,)'!8-66-!%.--!%!.,(5H,'!.-%)'!-;!5'90/Z0-;!/-66'!

(K'6&,9-/)'!8,!%)),K,)O!().09-/)%6,!%!J.'5-((,!'J-.%),K,!%!.,(5H,'!.-%)'?!
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!

$#!

e6! 9%/5%)'! .,(J-))'! 8-66-! 9,(0.-! -! 8-66-! J.'5-80.-! ,/8,5%)-! /-6! f'8-66';! (-5'/8'! 6%! &.%K,)O!

8-66_,/E.%C,'/-;!`!(%/C,'/%)'!5'/!,!(-&0-/),!J.'KK-8,9-/),!8,(5,J6,/%.,!J.-K,(),!8%6!^^L1M!

!"# =,%(,9'!,/E6,))'!K-.=%69-/)-!J-.!6-!9%/5%/C-!6,-K,N!

$"# =,%(,9'!,/E6,))'!J-.!,(5.,))'!/-,!5%(,!8,!.-5,8,K%!8-66-!,/E.%C,'/,!8,!50,!%6!J.-5-8-/)-!J0/)'!":N!

%"# 906)%!,/!9,(0.%!/'/!-55-8-/)-!67,9J'.)'!8,!>!'.-!8-66%!/'.9%6-!.-).,=0C,'/-!8,!50,!%667%.)?!"2BN!

&"# ('(J-/(,'/-!8%66%!.-).,=0C,'/-!-!8%6!(-.K,C,'!J-.!0/!9%((,9'!8,!&,'./,!"*N!

'"# 6,5-/C,%9-/)'!8,(5,J6,/%.-!(-/C%!J.-%KK,('!-!5'/!6-!%6).-!5'/(-&0-/C-!8,!.%&,'/-!-!8,!6-&&-?!
!

g-.9-!.-()%/8'!6-!&%.%/C,-!J.'5-80.%6,!J.-K,()-!8%66_%.)?!$!8-66%!6-&&-!/?!B**3"2$*;!6-!J.'5-80.-!J-.!

6_,..'&%C,'/-!8-66-!(%/C,'/,!8,(5,J6,/%.,!8-K'/'!-((-.-! )-9J-(),K%9-/)-!%KK,%)-!Z0%/8'!(,%!-(%0.,)%!
6_%)),K,)O!,().0))'.,%!/-5-((%.,%!%66%!.,)0%6-!-!5'9J6-)%!5'/)-()%C,'/-!8-&6,!%88-=,),?!

e! J.'KK-8,9-/),! 8,(5,J6,/%.,! 8-K'/'! -((-.-! 5'99,/%),! /'/! '6).-! ,6! B*x! &,'./'! 8%6! .,5-K,9-/)'! 8-66-!

&,0(),E,5%C,'/,!-!5'90/Z0-!8%66'!(5%8-.-!8-6!<x!&,'./'!(055-((,K'!%66%!E'.9%6-!5'/)-()%C,'/-?!

!

%:! !*(#*,2%*-B0*$$2%4"'!(0,"-$"M!(%.O!%JJ6,5%)%!6%!(%/C,'/-!8-6!.,5H,%9'!K-.=%6-!/-,!5%(,!8,!K,'6%C,'/-!

5'6J'(%! 8-,! J.,/5,J,! 8-6! ^'8,5-! W),5'! -3'! 8,! /'.9-! J.'5-80.%6,! J.-K,()-! 8%6!f'8-66'! '! 8,! -..'.,!

J.'5-80.%6,;!/'/!%K-/),!.,6-K%/C%!-()-./%;!8'K0),!%!/-&6,&-/C%!8-6!6%K'.%)'.-N!

=:! !*(#*,2%*-B0*$$2%&"'%*#)'*$$2M!K-..O!%JJ6,5%)%!/-,!5%(,!8,M!

!! K,'6%C,'/-! 5'6J'(%! 8,! /'.9-! J.'5-80.%6,! J.-K,()-! 8%6!f'8-66'! '! 8,! -..'.,! J.'5-80.%6,;! %K-/),!

.,6-K%/C%!-()-./%;!8'K0),!%!/-&6,&-/C%!8-6!6%K'.%)'.-N!

!! .-5,8,K%!/-66-!K,'6%C,'/,!8,!50,!%6!J0/)'!%:;!J-.!50,!`!J.-K,()%!6%!(%/C,'/-!8-6!.,5H,%9'!K-.=%6-N!

5:! ,50$(% &"'% 5-% *,&2'$2% B*-2% (% A5($$'2% 2'"% 1*% '"$'*!58*2-"M! '6).-! 5H-! /-,! 5%(,! 8,! .-5,8,K%! /-66%!
5'99,((,'/-!87,/E.%C,'/,!8%!50,!J'((%!8-.,K%.-!6_%JJ6,5%C,'/-!8-6!.,9J.'K-.'!(5.,))';!6%!906)%!J').O!

-((-.-!%JJ6,5%)%!/-,!5%(,!,/!50,;!J-.!,6!6,K-66'!8,!.-(J'/(%=,6,)O!&-.%.5H,5'!'!)-5/,5';!'!,/!J.-(-/C%!8,!

5,.5'()%/C-!%&&.%K%/),;!,6!5'9J'.)%9-/)'!5'6J'('!-3'!/-&6,&-/)-!J'((%!9,/%.-;!(,%!J0.-!%!6,K-66'!

J')-/C,%6-;!6_-EE,5%5,%!8-6!f'8-66'N!Z0%6,!%!),)'6'!-(-9J6,E,5%),K'!9%!/'/!-(%0(),K'M!

!! 6_,/'((-.K%/C%!8-66-!J.'5-80.-!J.-K,()-!8%6!f'8-66'!.,&0%.8%/),!0/!J.'5-8,9-/)'!,/!50,!0/%!8-66-!

J%.),!/-5-((%.,-!`!6%!S0==6,5%!X99,/,().%C,'/-N!

!! .-,)-.%)-!K,'6%C,'/,!8,!50,!%6!J.-5-8-/)-!J0/)'!=:;!J-.!50,!̀ !J.-K,()%!6%!(%/C,'/-!8-667%99'/,C,'/-!
(5.,))%N!

8:! #2#&"-#*2-"%1(00(%'"$'*!58*2-"%"%1(0%#"'4*8*2%&"'%5-%,(##*,2%1*%1*")*%.*2'-*M!K-..O!%JJ6,5%)%;!'6).-!

5H-!/-,!5%(,!8,!.-5,8,K%!/-66%!5'99,((,'/-!87,/E.%C,'/,!8%!50,!J'((%!8-.,K%.-! 6_%JJ6,5%C,'/-!8-66%!

906)%;!/-,!5%(,!8,!&.%K,!K,'6%C,'/,!J.'5-80.%6,!)%6,!8%!-(J'..-!6%!]'5,-)O!%!.-(J'/(%=,6,)O!/-,!5'/E.'/),!

8-,!)-.C,?!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

$$!

X!),)'6'!-(-9J6,E,5%),K'!9%!/'/!-(%0(),K'!(,!%JJ6,5%!,/!5%('!8,M!

F! ,/'((-.K%/C%!8-66_'==6,&'!8-66-!8,5H,%.%C,'/,!J-.,'8,5H-!4'!E%6(,)O!,/!8,5H,%.%C,'/-:!.-6%),K-!%6!.,(J-))'!
8-6!^'8,5-!W),5'!-!8-6!f'8-66'N!8-66-!8,5H,%.%C,'/,!.-6%),K-!%66_%((-/C%!8,!5'/E6,)),!87,/)-.-((,;!5'/!

.,&0%.8'! %! .%JJ'.),! 5'/! 6%! S0==6,5%! X99,/,().%C,'/-! -! 8-66-! %))-()%C,'/,! (5.,))-! .,5H,-()-! 8%66%!

J.'5-80.%!.-6%),K%!%6!J.'5-(('!8,!=,6%/5,'N!!

F! ,/'((-.K%/C%!8-66-!8,(J'(,C,'/,!.-6%),K-!%,!J')-.,!8,!E,.9%!-!8-6!(,()-9%!8-66-!8-6-&H-;!,/!.-6%C,'/-!

%,!.,(5H,!5'//-((,;!5'/!.,&0%.8'!%8!%)),!-!8'509-/),!K-.('!6%!S?X?N!

F! '9-((%! K,&,6%/C%! (06! 5'9J'.)%9-/)'! 8-6! J-.('/%6-! 'J-.%/)-! %66_,/)-./'! 8-66%! J.'J.,%! (E-.%! 8,!

.-(J'/(%=,6,)O!%6!E,/-!8,!K-.,E,5%.-!6-!6'.'!%C,'/,!/-66_%9=,)'!8-66-!%.--!%!.,(5H,'!.-%)'!-;!5'90/Z0-;!

/-66'!(K'6&,9-/)'!8,!%)),K,)O!().09-/)%6,!%!J.'5-((,!'J-.%),K,!%!.,(5H,'!.-%)'N!
F! .-,)-.%)-!K,'6%C,'/,!8,!50,!%6!J.-5-8-/)-!J0/)'!5:?!

!

iK-!,!8,J-/8-/),!('J.%!,/8,5%),!(,%/'!90/,),!8,!J.'50.%!5'/!J')-.-!8,!.%JJ.-(-/)%.-!%66_-()-./'!6%!]'5,-)O;!

6_%JJ6,5%C,'/-!8-66%!(%/C,'/-!8-(5.,))%!5'9J'.)-.O!%/5H-!6%!.-K'5%!%0)'9%),5%!8-66%!J.'50.%!()-((%?!

!

-:! 6,5-/C,%9-/)'!8,(5,J6,/%.-!(-/C%!J.-%KK,('!-!5'/!6-!%6).-!5'/(-&0-/C-!8,!.%&,'/-!-!8,!6-&&-M!

K-..O! %JJ6,5%)%! J-.! 9%/5%/C-! 5'99-((-! 8'6'(%9-/)-! -! 5'(h! &.%K,! 8%! /'/! 5'/(-/),.-! 6%!

J.'(-50C,'/-!%/5H-!J.'KK,('.,%!8-6!.%JJ'.)'!8,! 6%K'.';!Z0%6,!%! ),)'6'!-(-9J6,E,5%),K';!9%!/'/!
-(%0(),K'M!

!! K,'6%C,'/-! 8'6'(%! 8,! J.'5-80.-! %K-/),! .,6-K%/C%! -()-./%! -3'! -60(,'/-! E.%08'6-/)%! .-%6,CC%)%!

%)).%K-.('! 0/! 5'9J'.)%9-/)'! ,/-Z0,K'5%=,69-/)-! 8,.-))'! %66%! 5'99,((,'/-! 8,! 0/! .-%)'!

.,5'9J.-('!E.%!Z0-66,!J.-K,(),!8%6!P-5.-)'!)%6-!8%!E%.!K-/,.!9-/'!,6!.%JJ'.)'!E,805,%.,'!5'/!,6!8%)'.-!

8,!6%K'.'N!

!! K,'6%C,'/-! -3'! -60(,'/-! 8-6! (,()-9%! 8,! 5'/).'66';! J'()-! ,/! -((-.-! 5'/! 8'6'! 9-8,%/)-! 6%!
(')).%C,'/-;! 6%! 8,().0C,'/-! '! 6_%6)-.%C,'/-! 8-66%! 8'509-/)%C,'/-! 8-66%! J.'5-80.%! 'KK-.'!

,9J-8-/8'!,6!5'/).'66'!'!6_%55-(('!%66-!,/E'.9%C,'/,!-!%66%!8'509-/)%C,'/-!%,!('&&-)),!J.-J'(),;!

,/560('!6_i.&%/,(9'!8,!j,&,6%/C%N!

!! 9%/5%)%;! ,/5'9J6-)%! '! /'/! K-.,),-.%! 8'509-/)%C,'/-! 8-66_%)),K,)O! (K'6)%! .-6%),K%9-/)-! %66-!
9'8%6,)O!8,!8'509-/)%C,'/-!-!8,!5'/(-.K%C,'/-!8-&6,!%)),!8-66-!J.'5-80.-;!8'6'(%9-/)-!8,.-))%!

%!,9J-8,.-!6%!).%(J%.-/C%!-!K-.,E,5%=,6,)O!8-66-!()-((-N!

!! &.%K,!,/%8-9J,9-/),!8-&6,!'==6,&H,!8,!6-&&-!(066%!(,50.-CC%!(06!6%K'.'!5H-!J').-==-.'!5%0(%.-!

8,.-))%9-/)-!'!,/8,.-))%9-/)-!6-(,'/,!J-.('/%6,!5'6J'(-!&.%K,!'!&.%K,((,9-!'!'9,5,8,'!5'6J'(';!

8,!50,!%667%.)?!#<!(-J),-(!8-6!P-5.-)'N!

!! &.%K,!,/%8-9J,9-/),!8-&6,!'==6,&H,!8,!6-&&-!(0667%/),.,5,56%&&,'N!

!! 9%/5%)%!(-&/%6%C,'/-!8-66'!()%)'!8,!5'/)-/C,'('!5'/!6%!S0==6,5%!X99,/,().%C,'/-?!

!
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!
!

! !!!
!
!

$%!

e/!'&/,!5%(';!Z0%6'.%! ,6! 6%K'.%)'.-!(,%! ,/5'.('! ,/!0/%!8-66-!9%/5%/C-!8,!50,!%6!J.-(-/)-!J0/)'!-:;! 6%!

]'5,-)O!J').O!8,(J'..-;!,/!%))-(%!8-6!5'9J6-)'!%55-.)%9-/)'!8-66-!K,'6%C,'/,;!6%!('(J-/(,'/-!5%0)-6%.-!
/'/!8,(5,J6,/%.-!8-6!9-8-(,9'!5'/!-EE-))'!,99-8,%)'!J-.!0/!J-.,'8'!/'/!(0J-.,'.-!%!8,-5,!&,'./,?!

L-6!5%('!,/!50,!6%!]'5,-)O!8-5,8%!8,!J.'5-8-.-!%6!6,5-/C,%9-/)';!6'!()-(('!%K.O!-EE-))'!8%6!&,'./'!,/!50,!

H%!%K0)'!,/,C,'!6%!('(J-/(,'/-!5%0)-6%.-?!

t!t!t!t!t!

e6!8%)'.-!8,!6%K'.'!/'/!J').O!5'99,/%.-!%650/%!(%/C,'/-!%6!6%K'.%)'.-!(-/C%!%K-.&6,!J.-K-/),K%9-/)-!

5'/)-()%)'!67%88-=,)'!-!(-/C%!%K-.!(-/),)'!6%!(0%!8,E-(%?!

1%!5'/)-()%C,'/-!8-6!8%)'.-!8,! 6%K'.';!(%6K'!5H-!J-.! ,6! .,5H,%9'!K-.=%6-;!8'K.O!-((-.-!-EE-))0%)%!J-.!

,(5.,))'!-!,!J.'KK-8,9-/),!8,(5,J6,/%.,!/'/!J').%//'!-((-.-!5'99,/%),!J.,9%!5H-!(,%/'!).%(5'.(,!<!&,'./,;!
/-6!5'.('!8-,!Z0%6,! ,6! 6%K'.%)'.-!J').O!J.-(-/)%.-! 6%!(0%!8,E-(%?!]-!-/).'!06)-.,'.,!<!&,'./,!/'/!K,-/-!

%8'))%)'!%650/!J.'KK-8,9-/)';!(,!.,)-..%//'!%55'6)-!6-!&,0(),E,5%C,'/,!8-6!6%K'.%)'.-?!

1%! 8,E-(%! 8-6! 6%K'.%)'.-! J0[! -((-.-! -EE-))0%)%! %/5H-! K-.=%69-/)-;! %/5H-! 5'/! 67%((,()-/C%! 8,! 0/!

.%JJ.-(-/)%/)-!8-667%(('5,%C,'/-!(,/8%5%6-!50,!%8-.,(5-?!

1%!5'99,/%C,'/-!8-6!J.'KK-8,9-/)'!8'K.O!-((-.-!9'),K%)%!-!5'90/,5%)%!J-.!,(5.,))'?!

e!J.'KK-8,9-/),;!E%))%!-55-C,'/-!8-6!.,5H,%9'!K-.=%6-;!J'(('/'!-((-.-!,9J0&/%),!8%6!6%K'.%)'.-;!,/!(-8-!

(,/8%5%6-;!(-5'/8'!6-!/'.9-!5'/).%))0%6,!.-6%),K-!%66-!K-.)-/C-?!

!

D1! C(%:'*!A*'!#*!+(7:'*!&A(4&#(!
X/5H-!/-,!5'/E.'/),!8-66-!E,&0.-!%J,5%6,!5H-!%))0,/'!5'9J'.)%9-/),! ,/!K,'6%C,'/-!8-66-!J.-(5.,C,'/,!8-6!
J.-(-/)-! f'8-66';! (%.%//'! %8'))%)-! 6-! 9,(0.-! J,a! ,8'/--! ,/! 5'/E'.9,)O! %! Z0%/)'! J.-K,()'! 8%6!

.-&'6%9-/)'!8,!8,(5,J6,/%!8-66'!])%)0)'!8-,!1%K'.%)'.,?!Y-/0)'!5'/)'!8-66%!/%)0.%!E,805,%.,%!8-6!.%JJ'.)'!

8,!6%K'.';!,6!9%/5%)'!.,(J-))'!8-66-!8,(J'(,C,'/,!J.-K,()-!8%6!f'8-66'!-!8%6!^'8,5-!W),5';!`!(%/C,'/%)'!

5'/(,8-.%/8'! ,/! (-8-! %JJ6,5%),K%! 8-6! J.,/5,J,'! 8,! J.'J'.C,'/%6,)O! J.-K,()'! 8%667%.)?! #"*A! 8-6! 5?5?! -!

K%60)%/8';!J-.!5,%(50/%!E%)),(J-5,-;!6%!&.%K,)O!'&&-)),K%!8-6!E%))'!5'(),)0-/)-!,/E.%C,'/-!8,(5,J6,/%.-;!,6!

&.%8'!8,! 5'6J%;! 67-K-/)0%6-! .-,)-.%C,'/-!8,!0/!9-8-(,9'!5'9J'.)%9-/)';!/'/5Hr! 67,/)-/C,'/%6,)O!8-6!

5'9J'.)%9-/)'!()-(('?!

e! J.'KK-8,9-/),! 8,(5,J6,/%.,! %JJ6,5%=,6,! %66-! E,&0.-! %J,5%6,! ('/'! Z0-66,! J.-K,(),! 8%66-! /'.9-! 5'/).%))0%6,!
5'66-)),K-! -! 8%66-! /'.9-! 6-&,(6%),K-! ,/! K,&'.-! J-.! &6,! ,9J,-&%),! 8,! 9%((,9%! 5%)-&'.,%! 8,J-/8-/),!

8-667%C,-/8%!50,!,6!8,.,&-/)-!%JJ%.),-/-?!

!

F1! C(%:'*!,*(!4$,+'$,5(!)*(!#&8$'&5$'(!&:5$,$/(!
17,/'((-.K%/C%! 8-66-! J.-(5.,C,'/,! 5'/)-/0)-! /-6! f'8-66'! -! /-6! ^'8,5-! W),5'! 8%! J%.)-! 8,! 5,%(50/!

6%K'.%)'.-! %0)'/'9'! J0[! 8-)-.9,/%.-;! ,/! 5'/E'.9,)O! %! Z0%/)'! 8,(5,J6,/%)'! /-66'! (J-5,E,5'! .%JJ'.)'!

5'/).%))0%6-;!6%!.,('60C,'/-!8-6!.-6%),K'!5'/).%))';!E-.9'!.-()%/8'!6%!E%5'6)O!8,!.,5H,-8-.-!,6!.,(%.5,9-/)'!

8-,!8%//,!K-.,E,5%),(,!,/!5'/(-&0-/C%!8,!8-)),!5'9J'.)%9-/),;!,/560(,!,!8%//,!5%0(%),!8%667%JJ6,5%C,'/-!8%!

J%.)-!8-6!&,08,5-!8-66-!9,(0.-!J.-K,()-!8%6!P-5.-)'?!
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!
!

! !!!
!
!

$&!

e/!J%.),5'6%.-;!(,! .-/8-.O!/-5-((%.,%! 670),6,CC%C,'/-!8,!0/7%JJ'(,)%!56%0('6%!5'/).%))0%6-;!8-6! ),J'!5H-!

(-&0-;!-!5H-!E'.9-.O!'&&-))'!8,!-(J.-((%!%55-))%C,'/-!8%!J%.)-!8-6!)-.C'!5'/).%-/)-!-;!Z0,/8,;!J%.)-!
,/)-&.%/)-!8-&6,!%55'.8,!5'/).%))0%6,?!

^'/! Z0-()%! 56%0('6%;! )%6,! 5'66%='.%)'.,! 8,5H,%.-.%//'! 8,! -((-.-! %! 5'/'(5-/C%;! 8,! %55-))%.-! -! 8,!

,9J-&/%.(,! %! .,(J-))%.-! ,6! ^'8,5-! W),5'! -! ,6! f'8-66'! i.&%/,CC%),K'! %8'))%),! 8%66%! ]'5,-)O;! 8,! %K-.!

-K-/)0%69-/)-!%8'))%)'!%/5H7-((,!0/!%/%6'&'!^'8,5-!W),5'!-!f'8-66'!i.&%/,CC%),K'!-!\-(),'/%6-!-!8,!

/'/! -((-.-! 9%,! ()%),! ,9J6,5%),! ,/! J.'5-8,9-/),! &,08,C,%.,! .-6%),K,! %,! .-%),! 5'/)-9J6%),! /-6! f'8-66'!

i.&%/,CC%),K'!-!8,!50,!%6!P?!1&(?!#B"3#**"?!

L-6!5%('!,/!50,!)%6,!('&&-)),!(,%/'!()%),!,9J6,5%),!/-,!J.'5-8,9-/),!8,!50,!('J.%;!8'K.%//'!8,5H,%.%.6'!%,!

E,/,! 8,! 0/%! 9%&&,'.-! %))-/C,'/-! 8%! J%.)-! 8-66%! ('5,-)O;! Z0%6'.%! (,! %88,K-/&%! %667,/()%0.%C,'/-! 8-6!
.%JJ'.)'?!

1%!56%0('6%!%/C,8-))%;!J').O!%K-.-!,6!(-&0-/)-!)-/'.-!6-))-.%6-M!

MN"%&('$*%)2-$'("-$*%1*)6*('(-2%1*%-2-%"##"'"%(%)2-2#)"-8(%1*%B($$*%"O2%($$*%'*0"4(-$*%(*%#"-#*%1".0*%('$$K%<P7%

<I%"%##K%"%<=%1"0%/K%N.#K%<Q>O<RR>7%-"00(%B(#"%1"00"%$'($$($*4"7%-2-)6S%-"00(%#$*&50(8*2-"%1"0%&'"#"-$"%

)2-$'($$2K%%

T0%9200(!2'($2'"O92-#50"-$"%#U*,&".-(7%20$'"%(%)*V7%(% '*#&"$$('"% *0%921*)"%C$*)2%(12$$($2%1(%NUWNXYW%

YEZW[FW7%(1%($$*4('"%&'2&'*"%*12-""%&'2)"15'"%&"'%'*15''"%"7%24"%2))2''"'%&2##(7%"0*,*-('"%*0%'*#)6*2%

1*%)2,,*##*2-"%1"*%'"($*%1*%)5*%(0%/K%N.#K%<Q>O<RR>\K%

L-6! .,(J-))'!8-66%!5'..-))-CC%!-!=0'/%! E-8-!/-667-(-50C,'/-!8-6! 5'/).%))';! E%))%!(%6K%! 6%!8,(5,J6,/%!8,!

6-&&-;! 6%! ]'5,-)O;! ,/! 5%('! 8,! K,'6%C,'/-! 8,! 0/%! .%55'9%/8%C,'/-! 8%! J%.)-! 8,! 0/! 5'66%='.%)'.-! '!

5'/(06-/)-;!J').OM!

%:! 5'/)-()%.-!67,/%8-9J,9-/)'!%6!8-(),/%)%.,'!5'/!6%!5'/)-()0%6-!.,5H,-()%!8,!%8-9J,9-/)'!8-&6,!

'==6,&H,! 5'/).%))0%69-/)-! %((0/),! -! J.-K,(),! 8%6! J.-(-/)-!^'8,5-! 8,!^'9J'.)%9-/)';! (-! 8-6!

5%(';!5'/5-8-/8'!0/!)-.9,/-!'KK-.'!,99-8,%)%9-/)-;!/'/5Hr!!

=:! .,5H,-8-.-! 0/! .,(%.5,9-/)'! 8-6! 8%//'! J%.,! %6! 5'..,(J-)),K'! J-.5-J,)'! J-.! 67%)),K,)O! (K'6)%! /-6!
J-.,'8'! 8-5'..-/)-! 8%66%! 8%)%! 8-667%55-.)%9-/)'! 8-66%! K,'6%C,'/-! 8-66%! .%55'9%/8%C,'/-!

%667-EE-)),K'!%8-9J,9-/)'?!

g%))%!(%6K%! 6%!8,(5,J6,/%!8,! 6-&&-;! ,/!5%('!8,!K,'6%C,'/-!8,! ).-!8,K,-),!5'/)-/0),!/-6!^'8,5-!W),5'!'!/-6!

f'8-66';!6%!]'5,-)O!J').OM!

5:! .,('6K-.-!%0)'9%),5%9-/)-! ,6!5'/).%))'! ,/!-((-.-!J-.!&.%K-! ,/%8-9J,9-/)';!-D!%.)?!"><B!5?5?!

/'/5HrN!!

8:! .,5H,-8-.-! 0/! .,(%.5,9-/)'! 8-6! 8%//'! J%.,! %6! 5'..,(J-)),K'! J-.5-J,)'! J-.! 67%)),K,)O! (K'6)%! /-6!

J-.,'8'!8-5'..-/)-!8%66%!8%)%!8-667%55-.)%9-/)'!8-66%!)-.C%!K,'6%C,'/-!8,!.%55'9%/8%C,'/-!'!
8-66%!K,'6%C,'/-!8-6!8,K,-)'!%66%!8%)%!8,!5'90/,5%C,'/-!8-66%!.,('60C,'/-?!

!

G1! C(%:'*!,*(!4$,+'$,5(!)*7#(!&//(,(%5'&5$'(!*!%(,)&4(!
L-6!5%('!8,!K,'6%C,'/,!8-66-!8,(J'(,C,'/,!5'/)-/0)-!/-6!^'8,5-!W),5'!-!/-6!J.-(-/)-!f'8-66'!8%!J%.)-!8,!

0/!X99,/,().%)'.-!'!8,!0/!],/8%5';!(%.O!8%)%!,/E'.9%C,'/-!%6!^'/(,&6,'!8,!X99,/,().%C,'/-!%EE,/5Hr!
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!
!

! !!!
!
!

$'!

(,%/'!J.-(,!&6,!'JJ'.)0/,!J.'KK-8,9-/),!,/!5'/E'.9,)O!%66%!/'.9%),K%!'KK-.'!%66-!J.-(5.,C,'/,!%8'))%)-!8%!

5,%(50/%!]'5,-)O!/-6!5'8,5-!(%/C,'/%)'.,'?!],!.,5'.8%!5H-!%!/'.9%!8-667%.)?!#B2#!5?5?!&6,!%99,/,().%)'.,!
('/'!.-(J'/(%=,6,!K-.('!6%!('5,-)O!J-.!/'/!%K-.!%8-9J,0)'!,!8'K-.,!,9J'(),!8%66%!6-&&-!5'/!6%!8'K0)%!

8,6,&-/C%?! S-.)%/)'! ,/! .-6%C,'/-! %6! 8%//'! 5%&,'/%)'! 8%! (J-5,E,5,! -K-/),! J.-&,08,C,-K'6,! ().-))%9-/)-!

.,5'/805,=,6,! %6!9%/5%)'! -(-.5,C,'! 8-66%! 8'K0)%! 8,6,&-/C%;! J').O! 5'..-6%.(,! 67-(-.5,C,'! 8,! 0/7%C,'/-! 8,!

.-(J'/(%=,6,)O!('5,%6-!-D!%.)?!#B2B!5?5?!-!(-&0-/),!%!&,08,C,'!8-667X((-9=6-%?!

!

H1!! C(%:'*!,*(!4$,+'$,5(!)*(!4$/A$,*,5(!)*##QL'7&,(%/$!)(!M(7(#&,-&!
e/!5%('!8,!K,'6%C,'/-!8-6!f'8-66'!-!8-6!̂ '8,5-!W),5'!8%!J%.)-!8,!0/'!'!J,a!9-9=.,!8-667i?P?j?;!,6!̂ '/(,&6,'!

8,!X99,/,().%C,'/-!%8'))%!&6,!'JJ'.)0/,!J.'KK-8,9-/),?!

X!(-5'/8%!8-66%!&.%K,)O!8-66%!5'/8'))%!('/'!%JJ6,5%=,6,!6-!(-&0-/),!(%/C,'/,M!

"?!,6!.,5H,%9'!(5.,))'N!

#?!6%!8,EE,8%!%6!J0/)0%6-!.,(J-))'!8-66-!J.-K,(,'/,!8-6!f'8-66'!-!8-6!^'8,5-!W),5'N!
B?!6%!8-50.)%C,'/-!8-&6,!-9'609-/),!'!8-6!5'..,(J-)),K'!J.-K,()'!E,/'!%6!<*yN!

>?!6%!.-K'5%!8%667,/5%.,5'?!

!

91!! C(%:'*!,*(!4$,+'$,5(!)*##*!+(7:'*!*%5*',*!
L-,! 5'/).%)),! -! /-&6,! %55'.8,! (),J06%),! 5'/! ('5,-)O;! 5'/(06-/),;! 5'66%='.%)'.,! -()-./,;! &('$-"'#;! -55?! s!

(-5'/8'!6-!9'8%6,)O!J.-K,()-!8%667%JJ'(,)%!S%.)-!(J-5,%6-!s!('/'!,/(-.,)-!(J-5,E,5H-!56%0('6-!,/!=%(-!

%66-!Z0%6,!'&/,!5'9J'.)%9-/)'!8-&6,!()-((,;!'KK-.'!8,!('&&-)),!5H-!'J-.%/'!%! E%K'.-!8,! )%6,!('&&-)),;!

J'()'!,/!-((-.-!,/!5'/).%()'!5'/!6-!6,/--!8,!5'/8'))%!,/8,5%)-!8%6!f'8-66'!-!)%6-!8%!5'9J'.)%.-!,6!.,(5H,'!

8,!5'99,((,'/-!8,!0/!.-%)'!(%/C,'/%)'!8%6!P-5.-)'!5'/(-/)-!%66%!]'5,-)O!8,!.,('6K-.-!,6!5'/).%))'!'KK-.';!

,/!%6)-./%),K%;!8,!5H,-8-.-!67%8-9J,9-/)'!8-6!5'/).%))';!(%6K'!,6!.,(%.5,9-/)'!8-,!8%//,?!!



!
!

!

!
"#$%&&#! #'()*+,,)-+.#!
$+!(%/-+#*%!%!0#*-'#&&#!
!"#$%&$"#'%(#)*#+,$*#&*#-./#0#1#,"2,&3#-44/#

!
*+*$%,"&-+&./($#/))/&+($%#(/&0*1.1+12&

!

!
"#$%%&%$!#&'!($)*+,'+$!#-"..+)+*%/&0+$)1!2$)!#1'+31/&!+)!#&%&!!

45!&,$*%$!4674
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17X1YQX! QifX\LX! 4,/! (-&0,)'!
R]^eT!'!(-9J6,5-9-/)-!R],()-9%T:!`!

67,/(,-9-! 8-66-! .-&'6-;! 8-66-!

J.'5-80.-! -! 8-66-! ().0))0.-!

'.&%/,CC%),K-!K'6)-!%!5'/(-/),.-!0/%!

5'/80C,'/-! 8-667,9J.-(%! (%/%;!

5'..-))%! -! 5'-.-/)-! 5'/! &6,! '=,-)),K,!

J.-E,((%),! 8%667%C,-/8%?! e6! ]^e!
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!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%+!

5'(),)0,(5-!J-.5,[!-6-9-/)'!-((-/C,%6-!8-6!(,()-9%!8,!^'.J'.%)-!\'K-./%/5-!8-!17X1YQX!QifX\LX!

e6! ],()-9%! 8,! ^'/).'66'! e/)-./'! /%(5-! 8%66%! 5'/8,K,(,'/-! 8-,! J.,/5,J,! -! K%6'.,! -),5,! %C,-/8%6,;! -8! `!
-(J.-((,'/-!8-6!^'8,5-!W),5'!-!8,!5'9J'.)%9-/)'!8-!17X1YQX!QifX\LX!e6!],()-9%!`!5'/(,8-.%)'!

0/'!().09-/)'!J-.!5'/).,=0,.-!%66'!(K,60JJ'!8-667-),5%!-8!`!8-(),/%)'!%!5'/('6,8%.-!/-6!)-9J'!0/%!K-.%!

-!J.'J.,%!506)0.%!8-,!5'/).'66,!/-667,9J.-(%!'.,-/)%)%!%66%!6-&%6,)O;!%66%!5'..-))-CC%!-!%66%!).%(J%.-/C%!,/!

)0))-!6-!%)),K,)O!%C,-/8%6,?!e/!5H,%K-!'J-.%),K%;!Z0-(),!J.,/5,J,!(,!).%805'/'!%/5H-!/-6!.%&&,0/&,9-/)'!8-&6,!

'=,-)),K,! 8-6! ],()-9%! ()-((';! 5H-! 5'/(,()'/'! /-6M! 5'/).,=0,.-! %8! %((,50.%.-! 67%EE,8%=,6,)O! 8-66-!

,/E'.9%C,'/,N!%((,50.%.-!67'((-.K%/C%!8,!6-&&,!-!.-&'6%9-/),N!&%.%/),.-!6%!(%6K%&0%.8,%!8-6!J%).,9'/,'!

%C,-/8%6-N!E%5,6,)%.-!67-EE,5%5,%!-!67-EE,5,-/C%!8-66-!'J-.%C,'/,!%C,-/8%6,!4J-.!06)-.,'.,!8-))%&6,!(0&6,!'=,-)),K,!

8-6!],()-9%!K-8%(,!,6!J%.%&.%E'!B:?!G0#4$(3'+0'$#&'#*--'('3.%,5'$()#I#8$(3,E)B$0)#8>)#'#E%$8)33'#
&'#8$(.%$00$#($(#E$33$($#<$%('%)#,33'8A%,5'$('#,33$0A.)#8'%8,#'0#%,++'A(+'-)(.$#&)+0'#$1')..'B'#
,5')(&,0'#)#0,#E%)B)(5'$()#&,'#%'38>'#'(.%'(3)8>'#,00J,..'B'.C#&J'-E%)3,K#%'.')()L#8$-A(MA)L#8>)#'0#
7'3.)-,#&'#4$(.%$00$#G(.)%($#E$33,#%'&A%%)#0,#E%$1,1'0'.C#)#0J'-E,..$#&'#&)8'3'$('#31,+0',.)L#)%%$%'#
A-,('L#<%$&'L#B'$0,5'$('#&'#0)++'L#%)+$0,-)(.'#)#E%$8)&A%)#,5')(&,0'L#($(8>N#,88,&'-)(.'#'(,..)3':!
e6! J-.(-&0,9-/)'! 8,! '=,-)),K,! 8,! -EE,5%5,%! -8! -5'/'9,5,)O! 8-66'!]^e! 8-! 17X1YQX!QifX\LX!/-6! (0'!

5'9J6-(('!.,5H,-8-!0/%!9'8%6,)O!5H-!5'/(-/)%!0/7'9'&-/-%!,8-/),E,5%C,'/-!-!K%60)%C,'/-!8-,!5'/).'66,!

/-,! 8,K-.(,! %9=,),! %C,-/8%6,! 8,! %JJ6,5%C,'/-;! 0),6-! /'/! ('6'! %667,8-/),E,5%C,'/-! -D! J'()! 8,! J.'5-((,!

5%.%))-.,CC%),!8%!6%50/-!'!,/-EE,5,-/C-;!9%!%/5H-!%66%!J.'&-))%C,'/-!-D!%/)-!8,!9'8%6,)O!8,!5'/).'66'!5H-!
J.-(-/),/'!,!.-Z0,(,),!9,/,9,!/-5-((%.,?!

b0-()-!5'/(,8-.%C,'/,!('/'!8,!J%.),5'6%.-!.,6-K%/C%!J-.!17X1YQX!QifX\LX?!

!

A:#OA$0'#)#%)3E$(3,1'0'.C!
!

e/!(,/)-(,;! 6'!]^e!5',/K'6&-;! ,/!=%(-!%66-!.,(J-)),K-!5'9J-)-/C-;!&6,!'.&%/,!%99,/,().%),K,!^'/(,&6,'!8,!

X99,/,().%C,'/-;!67i.&%/'!8,!^'/).'66';!6%!]'5,-)O!8,!Q-K,(,'/-;!67i.&%/,(9'!8,!j,&,6%/C%;!,6!S.-J'()'!%6!

^'/).'66'! e/)-./';! ,6! Q-(J'/(%=,6-! X99,/,().%C,'/-! J.-J'()'! %66%! .-8%C,'/-! 8-,! 8'509-/),! 5'/)%=,6,!

('5,-)%.,!-!)0))'!,6!J-.('/%6-!%C,-/8%6-?!e/'6).-;!,6!9%/%&-9-/)!`!.-(J'/(%=,6-!8-667-EE,5%5-!.-%6,CC%C,'/-!
8-6!],()-9%!8,!^'/).'66'!e/)-./'!J-.!6-!%.--!8,!.,(J-)),K%!5'9J-)-/C%;!%)).%K-.('!6%!5'66%='.%C,'/-!-!,6!

5'/).,=0)'! %)),K'! 8,! )0)),! ,! 5'66%='.%)'.,! 8-! 17X1YQX!QifX\LX! %8! '&/,! 6,K-66'! /-66%! J.'J.,%! %)),K,)O!

6%K'.%),K%;!5'/5'..-/8'!%66%!5.-%C,'/-!8,!K%6'.-;!/'/!('6'!-5'/'9,5';!9%!%/5H-!-),5'!J-.!67%C,-/8%?!

!

C=!P1')..'B'#
!

e6!J.-(-/)-!8'509-/)'!,/)-/8-!,660().%.-!0/!%JJ.'55,'!%66%!j%60)%C,'/-!8-6!],()-9%!8,!^'/).'66'!e/)-./'!

,/!&.%8'!8,!(0JJ'.)%.-!6-!%)),K,)O!8,!X((0.%/5-'!-!̂ '/(06-/C%!(06!8,(-&/'!-!,6!E0/C,'/%9-/)'!8-,!5'/).'66,!

!
!
%! ;#<%,%-%(,#! $%! =!""#$%&'(>3! ?! 7,! *01%(! 2(,2#44(! 2@#! 2(1+#! 4744#! '#! A7#)4%(,%! 2@#! %,$%8%$7*'0#,4#! (!
2(''#44%8*0#,4#!1())(,(! %,<'7#,-*+#! '*!)%27+#--*!#! '*!A7*'%45!$%!7,!1+($(44(!(!$%!7,!)#+8%-%(.!B! '*! 4(4*'%45!$#''#!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%*!

8%! J%.)-! 8-667e/)-./%6! X08,),/&(! -! 8,! )0)),! ,! ('&&-)),! %C,-/8%6,! 5H,%9%),! J-.! .0'6'! -! .-(J'/(%=,6,)O! %!

(K,60JJ%./-!'!K%60)%./-!67%.5H,)-))0.%?!
17%JJ.'55,';!5H-!.,5H,%9%!-!.,5'/805-!%8!0/!0/,5'!(,()-9%;!5'/5-)),;!9-)'8'6'&,-;!9'8-66,!-!%JJ6,5%C,'/,!

8,!%9J,%!8,EE0(,'/-;!(,!J.-E,&&-!,!(-&0-/),!'=,-)),K,M!

!! '&&-)),K,)O;!'KK-.'!J'((,=,6,)O!8%!J%.)-!8,!Z0%6(,%(,!('&&-))'!8-J0)%)'!%66%!&'K-./%/5-!-3'!%6!

5'/).'66';!,/)-./'!'!-()-./'!%667'.&%/,CC%C,'/-;!8,!.,J-)-.-!6%!K%60)%C,'/-!&,0/&-/8'!%8!%/%6'&H-!

5'/560(,'/,!%)).%K-.('!().09-/),!-!.-&'6-!5'8,E,5%),!-!5'/8,K,(,=,6,N!

!! (5%6%=,6,)O;! 'KK-.'! %JJ6,5%=,6,)O! 8-667%JJ.'55,'! )%/)'! %! (,/&'6,! 5'/).'66,;! Z0%/)'! %8! %&&.-&%),!
5'9J6-((,;! 5H-!/-66%! E'.9%!J,a!5'9J6-)%!('/'! .%JJ.-(-/)%),!8%667,/)-.'!],()-9%!8,!^'/).'66'!

e/)-./'!%C,-/8%6-N!

!! &-/-.%6-!%JJ6,5%=,6,)O;!'KK-.'! ,/8,J-/8-/C%!8%!(J-5,E,5,! 5'/)-(),!%C,-/8%6,;!Z0%6,! ,6! (-))'.-!8,!

=0(,/-((!8,!%JJ%.)-/-/C%;!67%9=,)'!(J-5,%6,(),5'!8,!%JJ6,5%C,'/-!4P?!1&(?!#B";!-55?:;!'!,!.,(5H,!

&-(),),!4-(?!/'.9%),K,;!'J-.%),K,;!E,/%/C,%.,;!-55?:N!

!! 5'9J%),=,6,)O!-!5'-.-/C%!5'/!)0)),!&6,!()%/8%.8!-!6-!J.%),5H-!5'90/,!,/!)-9%!8,!5'/).'66'!,/)-./'!

%!6,K-66'!,/)-./%C,'/%6-!4^']');!̂ ']'!]9%66-.!̂ '9J%/,-(;!W/)-.J.,(-!Q,(o!f%/%&-9-/);!̂ '=,);!

-55?:N!

!! ,/)-&.%=,6,)O;! ,/)-(%!5'9-!%J-.)0.%!%!J'((,=,6,! -K'60C,'/,! -!%EE,/%9-/),! 4-(?! ,8-/),E,5%C,'/-!8,!

-K-/)0%6,!06)-.,'.,!-6-9-/),!8,!9,(0.%C,'/-!8-6!8,(-&/'!8-,!5'/).'66,;!J,0))'()'!5H-!8,!().09-/),!8,!
9,(0.%C,'/-:?!!

!!

E=!*-1'.'#&'#,EE0'8,5'$()#
!

17%JJ.'55,'!(,!J.-()%!%!5'/)-(),!8,!%JJ6,5%C,'/-!5%.%))-.,CC%),!8%!E,/%6,)O;!'&&-)),!87,/8%&,/-!-!&.%8'!8,!

%/%6,),5,)O!8-667%JJ6,5%C,'/-!8,EE-.-/),?!

P%6!J0/)'!8,!K,()%!8-66-!E,/%6,)O!(,!5'/(,8-.,/';!%8!-(-9J,';!,!&,O!5,)%),!%9=,),!8,!X((0.%/5-!-!^'/(06-/C%!

5H-! (,! 5'/5.-),CC%/'! /-66%! /-5-((,)O! 8,! E'.906%.-! R%))-()%C,'/,T! (06! 8,(-&/'! -! ,6! E0/C,'/%9-/)'! 8-,!

5'/).'66,!,/)-./,!'!8,!E'./,.-!%6!9%/%&-9-/)!(0JJ'.)'!J-.!6%!J.'&-))%C,'/-!'!67')),9,CC%C,'/-!8-6!(,()-9%!
8,!5'/).'66'!%!J.-(,8,'!8,!(J-5,E,5,!.,(5H,!8,!5'99,((,'/-!8-,!.-%),!J.-K,(),!8%6!P?!1&(?!#B"3#**"?!

!
!
$%)1()%-%(,%!*$(44*4#!2(,!'C(D%#44%8(!$%!&*+*,4%+#!2@#!%!1+($(44%!(!)#+8%-%!)%*,(!$#''*!A7*'%45!+%2@%#)4*!1#+!'C7)(!1+#8%)4(.!
E#+!'#!(+&*,%--*-%(,%!*-%#,$*'%!#)1+%0#!*,2@#!%'!2(,2#44(!$%!&*+*,-%*!$%!0%&'%(+*0#,4(!$#''*!2(01'%*,2#!)(2%#4*+%*.!
"!;#+%8*!$*!=*7$%4>!2@#!?!7,*!!"#$%"&'()*+(+,()%-(##(!$%!$*4%!(!1+(2#$7+#!F)1#))(!+%2(++#,4#!,#%!D%'*,2%!*-%#,$*'%!
$#44*! %#)*+, '-&+%.*/(G.! H60&+($&%/, !#)*+*&1, ?! 7,C*44%8%45! %,$%1#,$#,4#! #! (D%#44%8*! $%! *))7+*,2#! #! 2(,)7'#,-*I!
<%,*'%--*4*! *'! 0%&'%(+*0#,4(! $#''C#<<%2*2%*! #! $#''C#<<%2%#,-*! $#''C(+&*,%--*-%(,#.! J))%)4#! 'C(+&*,%--*-%(,#! ,#'!
1#+)#&7%0#,4(!$#%!1+(1+%!(D%#44%8%!4+*0%4#!7,!*11+(22%(!1+(<#))%(,*'#!)%)4#0*4%2(I!2@#!&#,#+*!8*'(+#!*&&%7,4(!%,!
A7*,4(!<%,*'%--*4(!*!8*'74*+#!#!0%&'%(+*+#!%!1+(2#))%!$%!&#)4%(,#!$#%!+%)2@%I!$%!2(,4+(''(!#!$%!&(8#+,*,2#.!
!+/<+.!/(00%44##!(<!91(,)(+%,&!K+&*,%-*4%(,)!(<!4@#!L+#*$M*N!/(00%))%(,!F/(9(GI!17DD'%2*4(!%'!OP!)#44#0D+#!
OQQRS! :,4#+,*'! /(,4+('! (8#+! T%,*,2%*'! U#1(+4%,&! V! W7%$*,2#! <(+! 90*''#+! E7D'%2! /(01*,%#)! (<! /(00#44##! (<!
91(,)(+%,&! K+&*,%-*4%(,)! (<! 4@#! L+#*$M*N! /(00%))%(,! F/(9(! XG! 17DD'%2*4(! ,#'! OQQYS! Z,4#+1+%)#! U%)[!
\*,*&#0#,4! FZU\G!(<!/(00%44##!(<!91(,)(+%,&!K+&*,%-*4%(,)!(<! 4@#!L+#*$M*N!/(00%))%(,I!17DD'%2*4(! %'!OP!
)#44#0D+#! OQQRS! /(,4+('! KD]#24%8#)! <(+! :,<(+0*4%(,! *,$! +#'*4#$! L#2@,('(&N! F/K^:LG! 17DD'%2*4(! $*''C:9J/J!
F:,<(+0*4%(,! 9N)4#0)! J7$%4! *,$! /(,4+('! J))(2%*4%(,GI! #! $*''C:LW:! F:L! W(8#+,*,2#! :,)4%474#G! ,#'! _PPOI!
)722#))%8*0#,4#!*&&%(+,*4(!,#'!_PPYI!_PP`I!OQQQ!#!;%2#0D+#!OQQa.!
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! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%"!

]06!E.'/)-!8-,!J'((,=,6,!'&&-)),!87,/8%&,/-!(,!`!J-/(%)'!%667'JJ'.)0/,)O3/-5-((,)O!8,!J.'5-8-.-!J-.M!

!! E%$8)33';!5'/!E'.)-!-/E%(,!%8!%(J-)),!87,/)-&.%C,'/-;!(,/-.&,%!-!,/)-.8,J-/8-/C%!8-,!5'/).'66,N!
!! 3.%A..A%)# $%+,('55,.'B);! 5'/! J%.),5'6%.-! .,E-.,9-/)'! %8! %(J-)),! 8,! .-(J'/(%=,6,CC%C,'/-! 8-,!

('&&-)),!J.-J'(),N!

!! %'38>';!5'/!,6!E,/-!8,!J.-(,8,%.-!)-9,!J%.),5'6%.9-/)-!5.,),5,!J-.!,6!J-.(-&0,9-/)'!8-&6,!'=,-)),K,!
%C,-/8%6,!-!,6!.,(J-))'!8-66-!/'.9%),K-?!

e/E,/-;!(06!E.'/)-!8-667%/%6,),5,)O!(,!5'/(,8-.,/'!6-!/-5-((,)O!8,!K%60)%.-!67%8-&0%)-CC%!8,M!

•! A(#3'(+$0$#8$(.%$00$!/-667%9=,)'!8,!(J-5,E,5H-!%)),K,)O!8,!%08,)N!
•! '0#8$-E0)33'B$#3'3.)-,#&)'#8$(.%$00'# '(.)%(';!5H-!/-6!5%('!J,a!-().-9'!('/'!.%JJ.-(-/)%),!

8%667'.&%/,CC%C,'/-!/-6!(0'!5'9J6-((';!%!J.-(,8,'!8-,!.,(5H,!%C,-/8%6,?!
17%JJ.'55,'!(,!J.-()%;!Z0,/8,;!%!,/)-&.%.-!6-!9-)'8'6'&,-!-!%!('88,(E%.-!6-!-(,&-/C-!8,!/09-.'(,!('&&-)),!

8-667'.&%/,CC%C,'/-!5',/K'6),!(,%!/-6!J.'5-(('!8,!J.'&-))%C,'/-38-E,/,C,'/-;!5H-!,/!Z0-66'!8,!K%60)%C,'/-!

8-6!],()-9%!8,!^'/).'66'!e/)-./'!8-!17X1YQX!QifX\LX!

X! J0.'! ),)'6'! -(-9J6,E,5%),K';! (,! 5'/(,8-.,! 6%! )%=-66%! (-&0-/)-! 5H-! -K,8-/C,%! ,6! J'((,=,6-!

,/)-.-((-35',/K'6&,9-/)'!8-,!8,K-.(,!('&&-)),!8-66%!\'K-./%/5-!%C,-/8%6-!/-,!K%.,!%9=,),!8,!%JJ6,5%C,'/-!

8-667%JJ.'55,'?!

!

*Q;G9P! POD*!G7QP! 7G79HQ*#/G#4P!9OPRRP#G!9HO!P!
2OPDH99*SGP!H! T*RU9*SGP!H!

\'K-./'!!

^'/(,&6,'!8,!%99,/,().%C,'/-!! !! !!
i.&%/'!8,!^'/).'66'!! ! !!
i.&%/,(9'!8,!j,&,6%/C%!#B"!! !! !!
^'9,)%)'!J-.!,6!5'/).'66'!,/)-./'!
4(-!J.-(-/)-:! ! !!

^'/).'66'!8,!eeeu!
6,K-66'!!

P,.-C,'/-!!!'!e/)-./%6!X08,),/&!4(-!
J.-(-/)-:! ^'/(06-/C%! X((0.%/5-!

^'/).'66'!8,!eeu!
6,K-66'!!

P,.,&-/)-!S.-J'()'!! !! !!
Q,(o!f%/%&-.!4(-!J.-(-/)-:! !! !!
^'9J6,%/5-!g0/5),'/!4(-!
J.-(-/)-!%6).,9-/),!i8j!#B":! !! !!

^'/).'66'!8,!\-(),'/-!! !! !!

^'/).'66'!8,!eu!
6,K-66'!!

f%/%&-9-/)!iJ-.%),K'!! !! !!
i.&%/,CC%C,'/-!! !! !!
Q]SS! !! !!
Q-(J'/(%=,6,!J.,K%5U!! !! !!

!

#

F=!7'3.)-,#&'#8$(.%$00$#'(.)%($#)#+)3.'$()#&)0#%'38>'$#
###
L-66%!.-%6,CC%C,'/-!8,!0/!(,()-9%!8,!5'/).'66'!,/)-./'!`!J.%((,!5'90/-!6_0),6,CC'!8,!,/8,5,!8,!.,(5H,'?!X/C,;!

%!=-/!K-8-.-;!,6!5'/5-))'!()-(('!8,!5'/).'66'!`!5'66-&%)'!%!Z0-66'!8,!.,(5H,'?!

!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%#!

L-&6,! ])%/8%.8! J-.! 6%! S.%),5%! S.'E-((,'/%6-! 8-66_e/)-./%6! X08,),/&;! ,6! .,(5H,'! K,-/-! 8-E,/,)'! 5'9-! 6%!

R&'2!(!*0*$3%)6"%5-%"4"-$2%2%5-](8*2-"%&2##(-2%*-B05*'"%-".($*4(,"-$"%#500]2'.(-*88(8*2-"\K!
%

e6!.,(5H,';!5'(h!,/)-(';!5'9J.-/8-!Z0%)).'!5'9J'/-/),!5H,%K-M!

!

F!!!!!!!!!0/!J')-/C,%6-!J-.,5'6'!'!9,/%55,%N!

!!

F!!!!!!!!!6%!E%$1,1'0'.C!8-6!(0'!K-.,E,5%.(,N!
!

F!!!!!!!!!6-!5'/(-&0-/C-!8,!)%6-!-K-/,-/C%!4'-E,..$:N!
!

F!!!!!!!!!6_-(J'(,C,'/-!%6!.,(5H,';!5H-!`!E0/C,'/-!8-66%!J.'=%=,6,)O!5H-!,6!.,(5H,'!(,!K-.,E,5H,!-!8-6!(0'!,9J%))'!

J')-/C,%6-!45,'`!6_,9J%))'!9'6),J6,5%)'!J-.!6%!J.'=%=,6,)O:?!

!

1%!&-(),'/-!8-6!.,(5H,'!8-K-!-((-.-!%))0%)%!/-66_,/)-.%!'.&%/,CC%C,'/-;!)-/-/8'!5'/)'!5H-!6-!8,K-.(-!

),J'6'&,-! 8,! .,(5H,'! (,! J.-(-/)%/'! ,/! 9'8'! 8,K-.('! -! 5'/! 8,K-.(%! ,/)-/(,)O! %! 6,K-66,! 8,K-.(,!

8-66_'.&%/,CC%C,'/-?!!

#

H:#R,#+)3.'$()#&)0#%'38>'$#&'#8$--'33'$()#&'#%),.'#,00V'(.)%($#&)00J$%+,('55,5'$()#()0#3'3.)-,#&)0#
&:0+3:#WXYZW[[Y#
#
e6!(,()-9%!8-,!9'8-66,!-D!8?6&(?!#B"3#**"!J.-/8-!,/!5'/(,8-.%C,'/-!0/%!J%.),5'6%.-!),J'6'&,%!8,!.,(5H,'M!,6!

.,(5H,'!5H-!K-/&%/'!5'99-((,!.-%),!%66_,/)-./'!8-66_'.&%/,CC%C,'/-!%C,-/8%6-!48%!('&&-)),!5?8?!%J,5%6,!'!

8%!5'6'.'!5H-!('/'!('))'J'(),!%66%!8,.-C,'/-!-!%6!5'/).'66'!8-&6,!%J,5%6,:?!

]'))'!0/!J.'E,6'!.,5'().0)),K';!)%6-!.,(5H,'!5'(),)0,(5-!0/_,J')-(,!J%.),5'6%.-!8,!.,(5H,'!5?8?!'J-.%),K'!48%!

/'.9%),K%:;!,/!Z0%/)'!)%6-!8,(),/)'!8%6!.,(5H,'!E,/%/C,%.,'!8-.,K%/)-!8%66'!(K'6&,9-/)'!8-66_%)),K,)O!8-66_-/)-!

()-(('?!
e6!.-%)';!J-.)%/)';!,/!Z0%/)'!.,(5H,'!,/).,/(-5'!J-.!6_'.&%/,CC%C,'/-;!8-K-!5'(),)0,.-!'&&-))'!8,!%))-/C,'/-!

%,!9%((,9,!6,K-66,!8-66_'.&%/,CC%C,'/-!9-8-(,9%?!

!!

1%!506)0.%!8-6!5'/).'66'!,/)-./';!0/'!8-,!J,6%().,!8-66%!8-E,/,C,'/-!^i?]?i?;%(5%)0.,(5-!%66'.%!8%,!6,K-66,!J,a!

-6-K%),! 8-66_'.&%/,CC%C,'/-;! 8,EE'/8-/8'(,! %! 5%(5%)%! -!9%/,E-()%/8'(,! /-6! 9'8'! ,/! 50,! ,! 8,J-/8-/),!

%(('6K'/'!,!J.'J.,!5'9J,),?!

!!

X!Z0-()'!.,&0%.8';!K%//'!%JJ.'E'/8,),!).-!%(J-)),?!
!

":! e//%/C,)0))'! 6%! 9,(0.%! ,/! 50,! ,6! (,()-9%! 8,! 5'/).'66'! ,/)-./'! J0[! J.-K-/,.-;! (5'.%&&,%.-! -3'!

(055-((,K%9-/)-!,/8,K,80%.-!0/!8,J-/8-/)-!8-)-.9,/%)'!%!5'99-))-.-!0/!.-%)'?!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%$!

#:!e/!(-5'/8'!60'&'!6%!9,(0.%!,/!50,!J,a!.,&'.'(,!6,K-66,!8,!.24"'-(-)"%-!8,!5'/).'66'!F!(,%!,/)-./,!5H-!-()-./,!

F!J'((%/'!(-.K,.-!%!J.-K-/,.-!.-%),!8,!&.%K-!-/),)O?!
!

B:!e/E,/-!6%!9,(0.%!,/!50,!6%!g0/C,'/-!8,!e/)-./%6!X08,),/&!';!(-!/'/!J.-(-/)-!67i.&%/,(9'!8,!j,&,6%/C%;!

J0[!-!8-K-!.,E-.,.-!%&6,!'.&%/,!5'9J-)-/),!467i.&%/'!8,!^'/).'66'!'!67X((-9=6-%!8-,!]'5,:;!(0&6,!%=0(,!8-6!

9%/%&-9-/)?!

!

J:#*EE%$88'$#%'3@#1,3)&%
!

e6!(,()-9%!8,!K%60)%C,'/-!8-,!5'/).'66,!`!(K,60JJ%)'!(066%!=%(-!8,!0/%!6'&,5%!.,(o!=%(-8!4=%(%)%!(06!.,(5H,':!

5'/('6,8%)%!5H-!J.-K-8-!67,8-/),E,5%C,'/-!-!K%60)%C,'/-!J.-6,9,/%.-!8-&6,!-K-/),;!-()-./,!-!,/)-./,;!5H-!

J'(('/'!J')-/C,%69-/)-!J.-&,08,5%.-! ,6!J-.(-&0,9-/)'!8-&6,!'=,-)),K,!%C,-/8%6,;!(,%/'!-((,!#$'($".*)*;!
2&"'($*4*;!1*%'"&2'$*-.7%1*%)2-B2',*$3;!-55-)-.%?!

],!J.-5,(%!5H-;!(-==-/-!67%JJ.'E'/8,9-/)'!8-6!5'/5-))'!8,!.,(5H,'!-!8-66-!.-6%),K-!%)),K,)O!8,!%/%6,(,!-!

Z0%/),E,5%C,'/-! /'/! (,%/'! '&&-))'! 8,! %JJ.'E'/8,9-/)'! /-667%9=,)'! 8-66%! J.-(-/)-! ).%))%C,'/-;! 6%!

8-E,/,C,'/-!8-,!.,(5H,!(,&/,E,5%),K,!-!8-66-!().%)-&,-!8,!%((0/C,'/-!8,!)%6,!.,(5H,!8%!J%.)-!8-6!9%/%&-9-/)!

.%JJ.-(-/)%/'! .-Z0,(,)'! E'/8%9-/)%6-! J-.! 6%! E'.906%C,'/-! 8-66%! K%60)%C,'/-! (0667%8-&0%)-CC%! 8-6!

],()-9%!8,!̂ '/).'66'!e/)-./'!-!8,!5'/(-&0-/C%!%/5H-!8-6!f'8-66'!i.&%/,CC%),K'!8,!\-(),'/-!-!̂ '/).'66'!

-D!P?!1&(?!#B"3#**"?!
e/!J%.),5'6%.-;! .,(06)%!8,! E'/8%9-/)%6-! ,9J'.)%/C%! 67%/%6,(,!8-,! .,(5H,! ,/-.-/),!'!J')-/C,%6,;!'((,%!8-66%!

J.'=%=,6,)O! 8,! %55%8,9-/)'! -! 8-6! J'((,=,6-! ,9J%))'! %! J.-(5,/8-.-! 8%! Z0%6(,%(,! (,()-9%! 8,! 5'/).'66'!

-(,()-/)-;!-!6%!8-)-.9,/%C,'/-!8-,!6,9,),!8,M!

z! )'66-.%=,6,)O;!8-)-.9,/%)%!8%66-!5'/8,C,'/,!-5'/'9,5H-;!E,/%/C,%.,-!-!J%).,9'/,%6,!8-667%C,-/8%!-!,6!50,!

(0J-.%9-/)'!J0[!5'9J.'9-))-.-!6%!('J.%KK,K-/C%!8-66%!()-((%N!

z!,88)..,1'0'.CL#&)<'('.,#&,00,#E%$E)(3'$()#,0#%'38>'$#&)0#Q,(,+)-)(.L#8>)#0,#&).)%-'(,#'(#1,3)#
,&#A(#1'0,(8',-)(.$#8$(#0)#$EE$%.A('.C#3.%,.)+'8>)#&'#%'8)%8,#&)00,#%)&&'.'B'.C*?!
b0-()%!('&6,%!5'/(-/)-!8,!,/8,K,80%.-!6-!J.,'.,)O!87,/)-.K-/)'!-!8,!8-5,8-.-!,!5.,)-.,!8,!&-(),'/-!8-6!.,(5H,'?!
17%8-&0%)-CC%!8,! 0/!],()-9%!8,!^'/).'66'! e/)-./'! (,!9%/,E-()%;! Z0,/8,;! /-66%! 5%J%5,)O! 8,! &%.%/),.-! ,6!

5'/)-/,9-/)'!8-,!.,(5H,!5H-!9,/%55,%/'!,6!.%&&,0/&,9-/)'!8-&6,!'=,-)),K,!%C,-/8%6,!-/).'!,!(088-)),!6,9,),!

%)).%K-.('!0/%!5'..-))%!%66'5%C,'/-!8-66-!.,('.(-!8,!5'/).'66'!8,(J'/,=,6,?!

!

K:#P1')..'B'#&'#8$(.%$00$#
!
e6!/-5-((%.,'!5'66-&%9-/)'!%6! )-9%!87,8-/),E,5%C,'/-!-!K%60)%C,'/-!8-,! .,(5H,!(,! .-%6,CC%!%)).%K-.('! 6%!

E'.906%C,'/-!8-&6,!'=,-)),K,!8,!5'/).'66'!.,6-K%/),!J-.!67%9=,)'!'&&-))'!8,!%/%6,(,;!(,%!-(('!0/7%)),K,)O;!0/!

J.'5-((';!0/%!E0/C,'/-!'.&%/,CC%),K%!'!0/7-/),)O!%C,-/8%6-!5'9J6-((%?!

!
!
*!.#+-'/,0'(+",,*%%"%(+1"+$)2"&'*)1"+3+1'+)(-4"+')5*-'(-*+"+6$*##(+%(##*-"7'#*8!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%%!

1%!8-E,/,C,'/-!8-&6,!'=,-)),K,!8,!5'/).'66'!J.-K-8-!6%!8-)-.9,/%C,'/-!8-,!(-&0-/),!%(J-)),M!

z!&6,!'=,-)),K,!%C,-/8%6,!8,!=0(,/-((!4-(?!6%!9%((,9,CC%C,'/-!8-,!.,5%K,;!,6!5'/)-/,9-/)'!8-,!5'(),;!6%!Z0%6,)O!
8-,!J.'8')),3(-.K,C,;!-55?:!-!8,!&'K-./'!.,6-K%/),!4-(?!67%EE,8%=,6,)O!8-667,/E'.9%),K%!&-(),'/%6-!-!5'/)%=,6-;!,6!

.,(J-))'!8,!K,/5'6,!/'.9%),K,;!-55?:;!%6!E,/-!8,!&%.%/),.-!,6!8,(-&/'!8,!5'/).'66,!%8-&0%),!J-.!)0)),!&6,!'=,-)),K,!

5'/(,8-.%),N!

z! 6-! E'/),! 8,! .,(5H,'! 5H-! J'(('/'! 5'9J.'9-))-.-! ,6! .%&&,0/&,9-/)'! 8-&6,! '=,-)),K,! 8,! 50,! %6! J0/)'!

J.-5-8-/)-!-!.,&0%.8%/),;!,/!J%.),5'6%.-;!,!(-&0-/),!%(J-)),;!%6!E,/-!8,!&%.%/),.-!67%.5H,)-))0.%!8,!5'/).'66'!

J,a!%8%))%!%66-!8,EE-.-/),!E%)),(J-5,-M!

z!-..'.,N!

z!E.'8,N!
z!9%/5%)%!(,/5.'/,CC%C,'/-!8-,!J.'5-((,N!

z!,/8,(J'/,=,6,)O!Z0%6,3Z0%/),)%),K%!8,!.,('.(-N!

z! ,! 6,9,),! 8,! )'66-.%=,6,)O! -! %55-))%=,6,)O! 8-E,/,),! 8%,! J.'5-((,! 8,! &-(),'/-! 8-6! .,(5H,';! J-.! 5'/(-/),.-! 6-!

'JJ'.)0/-!K%60)%C,'/,!8,!-5'/'9,5,)O!-!8,!&-/-.%6-!-EE,5,-/C%!8-6!(,()-9%!8,!5'/).'66'?!

!

M:#G0#8$(.%$00$#
!

\6,!'=,-)),K,!8,!5'/).'66';!-(J.-((,'/-!-!(,/)-(,!8-&6,!'=,-)),K,!-!8-,!.,(5H,!%C,-/8%6,!.,6-K%/),;!('/'!J.-(,8,%),!

8%!5'/).'66,!5H-M!
z!.,6-K%/'!0/%!(,)0%C,'/-!40/!8%)';!0/!5'9J'.)%9-/)';!0/'!()%)';!-55?:N!

z!.,(5'/).%/'!0/7-K-/)0%6-!8-K,%C,'/-!.,(J-))'!%!0/'!()%/8%.8!8-(,8-.%)'38-E,/,)'N!

z!%)),K%/'!0/7%8-&0%)%!%C,'/-!5'..-)),K%! ,/!&.%8'!8,! .,5'/80..-! 6%!(,)0%C,'/-!%66'!()%/8%.8!';!Z0%/)'!

9-/';!8,!6,9,)%.-!&6,!,9J%)),!-/).'!,!6,9,),!8,!8-(,8-.%=,6,)O!-!%55-))%=,6,)O?!

b0%6(,%(,!5'/).'66';!Z0,/8,;!`!%/%6,CC%)'!(066%!=%(-!8,!0/%!K,(,'/-!()%/8%.8!-!0/,K'5%!.,5'/805,=,6-;!J-.!

Z0%6(,%(,!),J'6'&,%!5'/(,8-.%)%!45'/).'66'!'J-.%),K'!'!9%/%&-.,%6-;!8,!6,/-%!'!8,!9'/,)'.%&&,';!8,!J.,9';!

(-5'/8'! -! )-.C'! 6,K-66';! 9%/0%6-! '!

%0)'9%),CC%)';! -55?:;! %8! 0/! J.'5-(('! 8,!
5'/).'66'! 5H-! K-8-! 5',/K'6)-! 6-! (-&0-/),!

5'9J'/-/),M!

•! e/J0)! (,&/,E,5%),K,! 8%! ('))'J'..-! %!

5'/E.'/)'N!

•! ])%/8%.8! 8,! .,E-.,9-/)';! '((,%!
-6-9-/)'3,!8,!.%EE.'/)'!8-667,/J0)N!

•! X)),K,)O! 8,! .,6-K%C,'/-! 8-667,/J0)! 45?8?!

(-/('.-:N!

•! X)),K,)O!8,!5'/E.'/)'!).%!,/J0)!-!()%/8%.8!8,!.,E-.,9-/)'N!

•! X)),K,)O!8,!5'..-C,'/-3.-).'%C,'/-;!/-6!5%('!8%667%)),K,)O!8,!5'/E.'/)'!(,!.,6-K,!0/7%/'9%6,%N!

•! i0)J0)!8-6!J.'5-(('!8,!5'/).'66'N!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%&!

•! ],()-9%!,/E'.9%),K'!87,/)-.5'//-((,'/-;!5H-!5'/(-/)-!6'!(5%9=,'!87,/E'.9%C,'/,!/-5-((%.,-!%!
&%.%/),.-!,6!E0/C,'/%9-/)'!8,!)0))'!,6!J.'5-(('!4-(?!(,()-9%!8,!5'90/,5%C,'/-!K-.=%6-;!(5.,))%;!

(5%9=,'!8,!8%),! ,/E'.9%),CC%),;!-55?:?!W(('!.,&0%.8%! ,6!5'66-&%9-/)'! ).%! ,!(,()-9,!8,!8,EE0(,'/-!

8-66'!()%/8%.8!8,!.,6-K%C,'/-!8-667,/J0)!-!67%)),K,)O!8,!5'/E.'/)'!/'/5Hr!Z0-66'!J-.!67%)),K%C,'/-!8-6!

(,()-9%!8,!5'..-C,'/-?!

17-K,8-/C,%C,'/-!8,!)%6,!-6-9-/),;!5'-.-/)-!5'/!,!9'8-66,!8,!.,E-.,9-/)'!-!6-!56%((,E,5%C,'/,!).%8,C,'/%6,!8-,!

5'/).'66,;!5'/(-/)-!8,M!

!! K-.,E,5%.-!6%!5'9J6-)-CC%!8,!0/!5'/).'66'!.,(J-))'!%,!(0',!-6-9-/),!5'(),)0),K,N!

!! 5'9J.-/8-.-!6-!.-6%C,'/,!E'/8%9-/)%6,!-(,()-/),!).%!6-!8,K-.(-!5'9J'/-/),N!

!! K%60)%./-!J0/)0%69-/)-!67%8-&0%)-CC%!.,(J-))'!%667'=,-)),K'!8,!5'/).'66'!J.-(,8,%)'?!

!

<P=!*%.'8$0,5'$()#&)00J,EE%$88'$%
!

1%!j%60)%C,'/-!8-,!],()-9,!e/)-&.%),!8,!^'/).'66'!e/)-./'!(,!%.),5'6%!/-,!(-&0-/),!Z0%)).'!%9=,),M!
!

!
!
e/!-().-9%!(,/)-(,;!%66%!=%(-!8-667%JJ.'55,'!K,!̀ !,6!f'8-66';!'((,%!67,/(,-9-!8-&6,!-6-9-/),!'!5%.%))-.,(),5H-!

8-,!5'/).'66,;!.,6-K%=,6,!,/!9'8'!8,.-))'!'!,/8,.-))'!8%!5H,!5H,%9%)'!%!(K'6&-.-!%)),K,)O!8,!%/%6,(,?!

1%!9,(0.%C,'/-!8,.-))%!%KK,-/-!%)).%K-.('!]).09-/),;!'((,%!8,EE-.-/),!9'8%6,)O!5'/!6-!Z0%6,!(,!J-.K,-/-!

%8!0/%!.,6-K%C,'/-!Z0%/),)%),K%?!

W(-9J,!8,!]).09-/),!J'(('/'!-((-.-!(5%6-!Z0%6,!F!Z0%/),)%),K-!8,!.,6-K%C,'/-!=%(%)-!(0!5%.%))-.,(),5H-!

'((-.K%=,6,! 8-,! 5'/).'66,;! 5'(h! 5'9-!(,()-9,!8,!9,(0.%C,'/-! ().-))%9-/)-!Z0%/),)%),K-!&,O!-(,()-/),! /-!

•Criteri di 
aggregazione di
elementi e 
componenti
del modello per 
analisi,
descrizione,
classificazione e
valutazione dei 
SCI

•Step logici 
standard
per l'esecuzione 
delle
analisi e delle 
valutazioni

•Mezzi di
rilevazione/misura
zione
quantitativa degli
elementi del 
modello

•Set minimo di 
elementi di
base per 
identificazione,
analisi e 
valutazione
dei SCI

Modello Strumenti

RegoleProcessi



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%'!

17X1YQX!QifX\LX!'!(K,60JJ%)-!%8!H'5?!

#

<<=!\A,&%$#&'#3'(.)3'#&)0#Q$&)00$%
!
e6!f'8-66'!`!6%!5'9J'/-/)-!8-667%JJ.'55,'!5H-!.%C,'/%6,CC%!67,/(,-9-!8-&6,!-6-9-/),!8%!5'/(,8-.%.-!J-.!

6%!J.'&-))%C,'/-!8,!/0'K,!5'/).'66,!'!6%!K%60)%C,'/-!8,!5'/).'66,!-(,()-/),?!

],! ).%))%! 8,! 0/%! .%JJ.-(-/)%C,'/-! ()%),5%! 8,! 5'9J'/-/),! 5H-! J.-(5,/8-! 8%6! 6,K-66'! 8,! 5'9J6-((,)O!

8-667-/),)O!'&&-))'!8,!%/%6,(,!4(,/&'6'!5'/).'66'!'!%&&.-&%),!8,!5'/).'66,:!-!8%,!K,/5'6,;! ,/)-./,!-8!-()-./,!

4/09-.'! -! ),J'6'&,%! 8,! K%.,%=,6,! %9=,-/)%6,;! /'.9%),K-;! -55?:;! 5H-! 5%.%))-.,CC%/'! ,6! 5'/)-()'! ,/! 50,! ,6!

5'/).'66'!'J-.%?!

1%!6'&,5%!J-.!6%!(0%!%JJ6,5%C,'/-!̀ !8,!),J'!='))'9F0J;!J%.)-/8'!8%!-6-9-/),!8,!8-))%&6,'!J-.!J',!J.'5-8-.-!

%8! %&&.-&%C,'/-! 8-&6,! ()-((,! (-5'/8'! 5.,)-.,! J.-8-)-.9,/%),! -! &,0/&-.-! %66%! (,/)-(,! E,/%6-! 8-66%!
K%60)%C,'/-!8,!%8-&0%)-CC%!.,(J-))'!%&6,!'=,-)),K,!8,!5'/).'66'?!

e6!E,/-!`!Z0-66'!8,!.,80..-;!,/!(-8-!8,!%/%6,(,;!,6!8,(-&/'!-!,6!E0/C,'/%9-/)'!8,!]^e!5'9J6-((,!%66_,/)-.%C,'/-!

8,! (,()-9,! J,a! (-9J6,5,! -;! K,5-K-.(%;! 6%! J'((,=,6,)O! 8,! J.'&-))%.-! (,()-9,! ,/! 9%/,-.%! ().0))0.%)%!

5'9J'/-/8'!0/,)O!-6-9-/)%.,?!

W/).%/8'!/-6!9-.,)'!8-6!f'8-66';!,!(0',!-6-9-/),!('/'!.%&&.0JJ%=,6,!,/M!

z!-6-9-/),!8,!9,(0.%C,'/-!8,.-))%M!5',/5,8'/'!5'/!6-!5%.%))-.,(),5H-!8,.-))%9-/)-!'((-.K%=,6,!8-,!5'/).'66,!

4-(?!/'/!8,(5.-C,'/%6,)O;!(-&.-&%C,'/-;!%0)'9%C,'/-:?!],!).%))%!8-66-!-/),)O!8,!9%((,9'!8-))%&6,';!/'/!
06)-.,'.9-/)-!(5'9J'/,=,6,;! 6%!50,!.,6-K%C,'/-;!Z0%6,)%),K%!-3'!Z0%/),)%),K%;!%KK,-/-!(-5'/8'!().09-/),!

J.-8-E,/,),N!

z! -6-9-/),! 8,! 9,(0.%C,'/-! ,/8,.-))%M! 5',/5,8'/'! 5'/! -6-9-/),! /'/! 9,(0.%=,6,! 8,.-))%9-/)-! 4-(?!

.'=0()-CC%:;!9%!'))-/0),!9-8,%/)-!%&&.-&%C,'/,;!(-5'/8'!.-&'6-!J.-8-E,/,)-;!8,!-6-9-/),!8,!K%60)%C,'/-!

8,.-))%!4-(?! 6%!K%60)%C,'/-!8-66%!Q'=0()-CC%!(,!=%(%!(0667%&&.-&%C,'/-!8-66-!K%60)%C,'/,!.,&0%.8%/),! 6%!

L'/!8,(5.-C,'/%6,)O;!67X0)'9%C,'/-;!-55?:?!

e6!f'8-66'!(,!J.-()%!%!J'((,=,6,!,/)-&.%C,'/,!.-6%),K%9-/)-!%6!/09-.'!-!%66%!),J'6'&,%!8,!-6-9-/),!8,!=%(-;!

%8!-(-9J,'!%)).%K-.('!6%!(5'9J'(,C,'/-!8,!-6-9-/),!8,!9,(0.%C,'/-!8,.-))%!,/!-6-9-/),!8,!9,(0.%C,'/-!
,/8,.-))%!Z0%6'.%!(,!.%KK,(%((-!67'JJ'.)0/,)O!8,!(5-/8-.-!%!0/!9%&&,'.-!6,K-66'!8,!8-))%&6,'!8-667%/%6,(,?!

!

<A=!T,0A.,5'$()#&)00J)<<'8,8',#&)00$#74G#
!

1-!%)),K,)O!8,!9'/,)'.%&&,'!(0667%8-&0%)-CC%!-!67-EE-)),K'!E0/C,'/%9-/)'!8-6!],()-9%!8,!^'/).'66'!e/)-./';!

/'/5Hr!6%!(0%!-K-/)0%6-!.-K,(,'/-;!5'(),)0,(5'/'!J%.)-!-((-/C,%6-!8-66%!().0))0.%!8-66'!()-(('?!e6!],()-9%!

8,!^'/).'66'! e/)-./'! `! J-.5,[! ('&&-))'! %8! -(%9-! -! K-.,E,5%! J-.,'8,5,;! )-/-/8'! 5'/)'! 8-667-K'60C,'/-!

8-667'J-.%),K,)O!%C,-/8%6-!-!8-6!5'/)-()'!8,!.,E-.,9-/)'?!e/!=%(-!%,!.0'6,!-!%66-!.-(J'/(%=,6,)O!&,O!8-E,/,)-;!

(,! J'(('/'! ,8-/),E,5%.-! 8,K-.(,! -/),! 8,! 5'/).'66'! .-(J'/(%=,6,! 8,! (K'6&-.-! K-.,E,5H-! -! 8,! -(J.,9-.-!

K%60)%C,'/,!(06!],()-9%!8,!^'/).'66'!e/)-./'?!1%!K%60)%C,'/-!5'9J6-((,K%!-!E,/%6-!(J-))%!%6!^'/(,&6,'!8,!
X99,/,().%C,'/-;!5H-!(,!-(J.,9-!(066%!=%(-!8-66-!.-6%C,'/,!J.-8,(J'()-!8%&6,!'.&%/,(9,!8,!5'/).'66'!-!8,!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%(!

K,&,6%/C%?! e6! ^8X! J-.5,[! %K.O! 50.%! /'/! ('6'! 8,! K-.,E,5%./-! 67-(,()-/C%! -! 67%))0%C,'/-;! 9%! %/5H-! 8,!

J.'5-8-.-!J-.,'8,5%9-/)-!%8!0/!-(%9-!8-))%&6,%)'!5,.5%!6%!(0%!,8'/-,)O!-!,6!(0'!-EE-)),K'!-!5'/5.-)'!
E0/C,'/%9-/)'?! X! )%6! E,/-;! ,6! ^8X! %//0%69-/)-;! ,/! '55%(,'/-! 8-667%JJ.'K%C,'/-! 8-6! =,6%/5,'! -! 5'/!

67%((,()-/C%!8-6!^'9,)%)'!8,!^'/).'66'!e/)-./'!4(-!J.-(-/)-:;!8'K.OM!!

%:!-(%9,/%.-!,!.,(5H,!%C,-/8%6,!(,&/,E,5%),K,!('))'J'(),!%66%!(0%!%))-/C,'/-!8%667X99,/,().%)'.-!-(-50),K'!

-!K%60)%.-!5'9-!&6,!()-((,!(,%/'!()%),!,8-/),E,5%),;!K%60)%),!-!&-(),),N!J%.),5'6%.-!%))-/C,'/-!8'K.O!-((-.-!

J'()%!/-667-(%9-!8-,!5%9=,%9-/),!,/)-.K-/0),;!/-6!5'.('!8-66706),9'!-(-.5,C,'!8,!.,E-.,9-/)';!/-66%!/%)0.%!

-8!-()-/(,'/-!8-,!.,(5H,!-!/-66%!K%60)%C,'/-!8-66%!.,(J'()%!8-66%!().0))0.%!%!)%6,!5%9=,%9-/),N!!

=:! K-.,E,5%.-! (-! 6%! ().0))0.%! 8-6! ],()-9%! .,(06),! 5'/5.-)%9-/)-! -EE,5%5-! /-6! J-.(-&0,9-/)'! 8-,! (0',!

'=,-)),K,!-!/-6!E.'/)-&&,%.-!)%6,!.,(5H,;!J'/-/8'!J%.),5'6%.-!%))-/C,'/-!%66-!-K-/)0%6,!8-='6-CC-!5H-!(,%/'!
()%)-!(-&/%6%)-N!!

5:! 5'/(,8-.%.-! Z0%6,! %C,'/,! (,%/'! ()%)-! J'()-! ,/! -((-.-! 'KK-.'! 8-==%/'! -((-.-! )-9J-(),K%9-/)-!

,/).%J.-(-!J-.!(%/%.-!)%6,!5%.-/C-?!!

P%!)%6,!K%60)%C,'/,;!J').-==-!J-.5,[!-9-.&-.-! 6%!/-5-((,)O!8,!J.-8,(J'..-!-K-/)0%6,!06)-.,'.,!J'6,),5H-;!

J.'5-((,!-!.-&'6-!5'9J'.)%9-/)%6,!5H-!5'/(-/)%/'!%!17X1YQX!QifX\LX!8,!.-%&,.-!,/!9'8'!%8-&0%)'!

%!(,)0%C,'/,!8,!.,(5H,'!/0'K-!'!/'/!%8-&0%)%9-/)-!&-(),)-?!Y%6,!%C,'/,!8,!9,&6,'.%9-/)';!8,!.-(J'/(%=,6,)O!

8-6! 9%/%&-9-/)! 5'9J-)-/)-;! 8'K.%//'! -((-.-! 5''.8,/%)-! 8%6! ('K.,/)-/8-/)-! %66%! E0/C,'/%6,)O! 8-6!

],()-9%!8,!^'/).'66'!e/)-./'?!
!

<C=!R'())#DA'&,#&)0#7'3.)-,#&'#4$(.%$00$#G(.)%($!!
!

1-!J.-(-/),! 6,/--!&0,8%!8-E,/,(5'/'! 6-!5'9J'/-/),!5H-!5%.%))-.,CC%/'! ,6!],()-9%!8,!^'/).'66'! e/)-./'!

8-66%!]'5,-)O?!!

!
Q;#08*)1$)!(*!6&1$+&%%&!!
e6!(,()-9%!8,!5'/).'66'!,/)-./'!`!=%(%)'!(0!0/!%9=,-/)-!8,!5'/).'66'!5H-!H%;!5'9-!)-.9,/,!8,!.,E-.,9-/)'!

%C,-/8%6-;!6%!8'509-/)%C,'/-!5'/),/0%9-/)-!J.'8'))%!-!%&&,'./%)%!8%667%C,-/8%!()-((%!J-.!8-E,/,.-!6-!
.-&'6-!8,!5'9J'.)%9-/)'!-!8,!6%K'.';!6%!.,J%.),C,'/-!8-,!5'9J,),!-!8-66-!.-(J'/(%=,6,)O;!&6,!'=,-)),K,!-!6-!

9-)'8'6'&,-!8,!K%60)%C,'/-!8-66-!J-.E'.9%/5-?!!

^'(),)0,(5'/';!Z0,/8,;!)-.9,/,!8,!.,E-.,9-/)'!J-.!,6!(,()-9%!8,!5'/).'66'!,/)-./'!8-66%!]'5,-)OM!!

!! ,6!(,()-9%!8-66-!8-6-&H-!8,!E0/C,'/,!-!8-66-!J.'50.-!J-.!6%!E,.9%!8,!%)),!%C,-/8%6,N!!

!! 6-!8,(J'(,C,'/,!'.&%/,CC%),K-!-!6-!J.'5-80.-!%C,-/8%6,!-(,()-/),N!!

!! ,6!(,()-9%!%99,/,().%),K';!5'/)%=,6-;!E,/%/C,%.,'!-!8,!.-J'.),/&!8-66%!]'5,-)O?!!

!
Q)!#$$*-*$.!(*!6&1$+&%%&!)!(*!0&1*$&+#''*&!!
1-!%)),K,)O!8,!5'/).'66'!5'/(,()'/'!/-6!K-.,E,5%.-!5H-!6-!.-&'6-!-!6-!J.'5-80.-!5'(),)0-/),!67%9=,-/)-!-!,!

)-.9,/,!8,!.,E-.,9-/)'!8-6!(,()-9%!8,!5'/).'66'!,/)-./'!K-/&%/'!-EE-)),K%9-/)-!%JJ6,5%)-!-!5H-!,!('&&-)),!

'J-.,/'!,/!5'/E'.9,)O!%&6,!'=,-)),K,!J.-E,((%),?!W((-!('/'M!!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

%)!

•! 8,!6,/-%!4'!J.-K-/),K%:;!K%6-!%!8,.-!8-9%/8%)-!%,!(,/&'6,!8,J-/8-/),;!5'66%='.%)'.,!'!.-(J'/(%=,6,!
%C,-/8%6,!/-667%9=,)'!8-66'!(K'6&,9-/)'!8-66-!%)),K,)O!-!.-(J'/(%=,6,)O!%((-&/%)-N!!

•! 8,!/%)0.%!,(J-)),K%!4'!(055-((,K%:;!K%6-!%!8,.-!(K'6)-!8%,!S.-J'(),!%6!^'/).'66'!%)).%K-.('!,/8%&,/,!

%!5%9J,'/-!-!K'6)-!%!K-.,E,5%.-!6%!5'..-))%!%JJ6,5%C,'/-!8-66-!.-&'6-!-!8-66-!/'.9%),K-!,/)-./-!

-8!-()-./-!K,&-/),?!!

1-!%)),K,)O!8,!9'/,)'.%&&,'!5'/(,()'/'!/-6!K%60)%.-!6%!5%J%5,)O!8-6!(,()-9%!8,!5'/).'66'!,/)-./';!K%6-!%!

8,.-! 8-,! (0',! )-.9,/,! 8,! .,E-.,9-/)';! 8,! 'EE.,.-! 0/%! .%&,'/-K'6-! (,50.-CC%! 5H-! 67'.&%/,CC%C,'/-! J'((%!
.%&&,0/&-.-!&6,!'=,-)),K,!()%=,6,),?!W((-!('/'!8-9%/8%)-!%,!S.-J'(),!%6!^'/).'66'?!e6!&.%8'!8,!%8-&0%)-CC%!

8-6! (,()-9%! 8,! 5'/).'66'! ,/)-./'! K,-/-! K%60)%)';! '6).-! 5H-! %! (-&0,)'! 8-66%! .%55'6)%! 87,/E'.9%C,'/,! 8%6!

9%/%&-9-/)!'J-.%),K';!%/5H-! )-/0)'!5'/)'!8-,! .,(06)%),!-9-.(,!8%66-! ,/8%&,/,!%!5%9J,'/-!(K'6)-!8%,!

S.-J'(),!/-667%9=,)'!8-66-!%)),K,)O!8,!5'/).'66'!8,!/%)0.%!,(J-)),K%!%!6'.'!8-9%/8%)-?!!

!
Q;*1G&+0#4*&1)!)!%#!6&031*6#4*&1)!!
i&/,!('&&-))'!8-667'.&%/,CC%C,'/-!5H-!%((09-!0/!.0'6'!%,!E,/,!8-6!5'..-))'!E0/C,'/%9-/)'!8-6!(,()-9%!

8,! 5'/).'66'! ,/)-./'! `! 9-(('! ,/! 5'/8,C,'/,! 8,! J')-.! .,5-K-.-! 6-! ,/E'.9%C,'/,! 5H-! &6,! 5'/(-/)'/'! 8,!
%8-9J,-.-!,!5'9J,),!5'/(-&0-/),!%6!J.'J.,'!.0'6'!-!8,!%(('6K-.-!6-!J.'J.,-!.-(J'/(%=,6,)O?!!

1%!5'90/,5%C,'/-!%667,/)-./'!8-667'.&%/,CC%C,'/-!`!&%.%/),)%!8%!(-&0-/),!E60((,!,/E'.9%),K,M!!

!! ,/E'.9%C,'/,!J.'K-/,-/),!8%,!6,K-66,!(0J-.,'.,!%,!(,/&'6,!8,J-/8-/),!(0&6,!'=,-)),K,!%C,-/8%6,;!(0,!.0'6,!

8-66-! 0/,)O! '.&%/,CC%),K-! 8,! 50,! E%//'! J%.)-;! (0,! 5'9J,),! -! (066-! .-(J'/(%=,6,)O! 8-,! ('&&-)),;!

(0667,/8,K,80%C,'/-;!K%60)%C,'/-!-!56%((,E,5%C,'/-!8-,!.,(5H,N!!

!! ,/E'.9%C,'/,!E'./,)-!8%,!(,/&'6,!8,J-/8-/),!%,!(0J-.,'.,!s!'!8,.-))%9-/)-!%6!S.-J'()'3!^'9,)%)'!
J-.!,6!^'/).'66'!e/)-./'!4(-!,(),)0,)':!/-6!5%('!8,!K,'6%C,'/-!8-6!^'8,5-!W),5'!-!8,!^'9J'.)%9-/)'!

s! ,/! 9-.,)'! %66-! %/'9%6,-! .,(5'/).%)-;! %66-! %C,'/,! ,/).%J.-(-! J-.! ,6! 6'.'! (0J-.%9-/)';!

%667%8-&0%)-CC%!8-,!J.'5-((,!0),6,CC%),!J-.!,6!.%&&,0/&,9-/)'!8-&6,!'=,-)),K,N!!

!! .-6%C,'/,!J-.,'8,5H-!8-,!S.-J'(),!%6!^'9,)%)'!J-.!,6!^'/).'66'!e/)-./'!-!%667i.&%/'!8,!^'/).'66'!
5,.5%! 6-! -K-/)0%6,! 5%.-/C-! '! /-5-((,)O! 8,! 9,&6,'.%9-/)'! .,(5'/).%)-! /-,! J.'5-((,;! 6-! %C,'/,!

,/).%J.-(-!J-.!6%!K%60)%C,'/-!8-6!&.%8'!8,!%8-&0%)-CC%!8-6!(,()-9%!8,!5'/).'66'!,/)-./';!/'/5Hr!

J-.!,6!(0'!9,&6,'.%9-/)'!-!%&&,'./%9-/)'!5'/),/0'?!!

!

<E=!O)+'3.%,5'$()#)#*%8>'B',5'$()!!
!

e6!J.-(-/)-!8'509-/)'!-/).%!,/!K,&'.-!8%66%!8%)%!8,!%JJ.'K%C,'/-!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-?!m!

.-('!/')'!%667,/)-./'!,/!0/%!5%.)-66%!5'/8,K,(%!-!5'90/-?!1-!J.-(-/),!.-&'6-!J').%//'!-((-.-!%&&,'./%)-!

-! ,/)-&.%)-! 8%667i.&%/,(9'! 8,! j,&,6%/C%! -3'! 8%667i.&%/'! 8,! ^'/).'66'! -! %JJ.'K%)-! 8%6! ^'/(,&6,'! 8,!

X99,/,().%C,'/-;!)-/-/8'!5'/)'!8-&6,!%&&,'./%9-/),!6-&,(6%),K,!-!8-66-!!"#$%&'()$*)""+!5H-!K-..%//'!%!

!
!
#$!E#+!2*1/*-$(,3$%+*'%!(!2*1/*-$(,3$%""*!F$*''C%,&'#)#!!"#$%&'()$*)"G!)%! %,4#,$(,(!%,!&#,#+#!'#!#)1#+%#,-#!1%b!
)%&,%<%2*4%8#I!(!2(07,A7#!A7#''#!2@#!@*,,(!1#+0#))(!$%!(44#,#+#!0%&'%(+%!+%)7'4*4%I!+#'*4%8*0#,4#!*!)8*+%*4%!2(,4#)4%.!
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t!t!t!t!t!t!t!t!

01! J(%5*/&!)(!7$8*',&,4*!$'7&,(--&5(8&!
17%((-))'!'.&%/,CC%),K';!%99,/,().%),K'!-!5'/)%=,6-! 4&'K-./%/5-!'.&%/,CC%),K%:! 5'(),)0,(5-! 67,9J,%/)'!
&-/-.%6-!8,!8-6-&H-;!%)),K,)O!-!5'/).'66,!(06!Z0%6-!(7,//-()%/'!6-!.-&'6-!J.'J.,-!8-6!f'8-66'!8,!J.-K-/C,'/-!

-!5'/).'66'!#B"3#**"!-!67%C,'/-!8-667i.&%/,(9'!8,!K,&,6%/C%;!6%!50,!-EE,5%5,%!/-!`!J-.)%/)'!,/!6%.&%!J%.)-!

5'/8,C,'/%)%?!!

X,!(-/(,!8-667%.)?!#B@"!5?5?!<u!5'99%;!5'9J-)-!%6!^8%!'KK-.'!%&6,!'.&%/,!8-6-&%),!45'9,)%)'!-(-50),K';!

%99,/,().%)'.,! 8-6-&%),! (-! J.-(-/),:;! /-,! 6,9,),! 8-,! J')-.,! 5'/E-.,),! 50.%.-! 67%8-&0%)-CC%! 8-667%((-))'!

'.&%/,CC%),K'35'/)%=,6-!,/!.-6%C,'/-!%66%!/%)0.%!-!8,9-/(,'/-!8-667,9J.-(%;!9-/).-!5'9J-)-!%667i.&%/'!

8,!^'/).'66'!%,!(-/(,!8-667%.)?!#>*B;!K%60)%./-!(,%!67%8-&0%)-CC%!()-((%!(,%!,6!5'/5.-)'!E0/C,'/%9-/)'?!

e6! ^'/(,&6,'! 8,! X99,/,().%C,'/-! 8-! 17X1YQX! QifX\LX! %8-9J,-! ,6! (0'! 8'K-.-3J')-.-! 8,! 50.%.-!
67%8-&0%)-CC%! '.&%/,CC%),K%! 5'/E'.9-9-/)-! %66%! 9,((,'/-! %C,-/8%6-;! %)).%K-.('! 6%! 8-E,/,C,'/-! -! ,6!

5'/).'66'!8-66%!().0))0.%!'J-.%),K%;!8-66-!9,((,'/,;!8-,!.0'6,!-!8-66-!.-(J'/(%=,6,)O!%)).,=0,)-!9-8,%/)-!0/!

(,()-9%!8,!(0=F8-6-&H-!-!J.'50.-!,/)-./-!'!-()-./-!)%6,!8%!&%.%/),.-!67-EE,5%5,%!%C,-/8%6-;!/-6!.,(J-))'!

8-66%!/'.9%),K%!8,!.,E-.,9-/)'?!!

\6,!'=,-)),K,!8,!-EE,5%5,%!%C,-/8%6-!('/'!.-%6,CC%),!8%!17X1YQX!QifX\LX!5'/!,6!('88,(E%5,9-/)'!8-,!

=,('&/,!-(J.-((,!8%,!('5,;!/-667%9=,)'!8-667'&&-))'!('5,%6-;!%)).%K-.('!6%!9%((,9%!K%6'.,CC%C,'/-!8-66-!

.,('.(-!09%/-!-8!-5'/'9,5H-!,/!0/!%9=,-/)-!'J-.%),K'!=%(%)'!(0667%((0/C,'/-!J'/8-.%)%!8-,!.,(5H,!

87,9J.-(%!-!(0667%))-/C,'/-!8-6!9%/%&-9-/)!%66%!.-/8,5'/)%C,'/-;!%6!5'/).'66'!,/)-./';!%66%!).%(J%.-/C%!
,/E'.9%),K%!-!%66%!5'/E'.9,)O!%!/'.9-!-!.-&'6%9-/),?!

Y%6,!'=,-)),K,!%((-&/%),!%66-!8,.-C,'/,!-!%66-! E0/C,'/,!'J-.%),K-!%))-/&'/';!'6).-!5H-!%66%!J.'9'C,'/-!-!

&-(),'/-!8-&6,!%EE%.,!('5,%6,;!%667-EE,5%5,%!8-,!J.'5-((,!8,!5'.-;!%/5H-!%,!J.'5-((,!8,!(0JJ'.)'!.-6%),K,!%66%!

E,/%/C%!-!%667%99,/,().%C,'/-!%C,-/8%6-?!
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!

&#!

e/!)%6-!5'/)-()'!-!/-667%9=,)'!8-6!J,a!%9J,'!Z0%8.'!8,!.,E-.,9-/)'!8-,!J.,/5,J,!.,5H,%9%),!/-6!J.-(-/)-!

8'509-/)';! 17X1YQX!QifX\LX! %8'))%! 0/! -(%0(),K'! Z0%8.'! 8-66-!9,((,'/,;! 8-66-! J.'50.-! -! 8-66-!
8-6-&H-!%.),5'6%)'!(06!.0'6'!8-6!S.-(,8-/)-;!5H-!%6!9'9-/)'!8-667%8'C,'/-!8-6!J.-(-/)-!f'8-66'!.,K-()-!

%/5H-!,6!.0'6'!8,!.-E-.-/)-!8-6!^8X?!!

!

S-.!6-!8-6-&H-!-!,!J')-.,!/'/!5'/E-.,),!-!J-.!'&/,!-(,&-/C%;!,6!S.-(,8-/)-;!%!/'.9%!8,!])%)0)';!-!J.-K,%!

%JJ'(,)%!8-6,=-.%!8-66_i.&%/'!%99,/,().%),K';!J').O!5'/E-.,.-!(J-5,%6,!J.'50.-;!J-.!(,/&'6,!%)),!'!5%)-&'.,-!

8,!%)),;!%8!%6).,!X99,/,().%)'.,!'JJ0.-!%8!-().%/-,;!5'/! 6_'((-.K%/C%!8-66-!/'.9-! 6-&,(6%),K-!K,&-/),!%6!

.,&0%.8'?!

e6!i.&%/'!8,!̂ '/).'66';!'6).-!%6!9'/,)'.%&&,'!8-6!.,(J-))'!8-66%!6-&&-;!8-66'!()%)0)'!-!8-,!J.,/5,J,!8,!5'..-))%!
%99,/,().%C,'/-;! %))0%)'! 9-8,%/)-! 67%8'C,'/-! 8,! (J-5,E,5,! J.'&.%99,! 8,! K-.,E,5%! 8-66%! 5'/E'.9,)O! %!

/'.9-;! .-&'6%9-/),! -! J.'5-80.-;! K,&,6%! (0667%8-&0%)-CC%! '.&%/,CC%),K%! -! (06! (0'! 5'/5.-)'!

E0/C,'/%9-/)';!%K0)'!.,&0%.8'!%66-!8,9-/(,'/,!'.&%/,CC%),K-;!Z0%6,!&6,!,/8,5%)'.,!8,!-EE,5%5,%;!,6!5'/).'66'!

8,! &-(),'/-! -! ,6! 5'/).'66'! =08&-)%.,';! 6%! &-(),'/-! 8-,! .,(5H,! 'J-.%),K,! -! 6%! (,50.-CC%! ,/E'.9%),5%;!

.,5H,-8-/8'!'K-!/-5-((%.,'!6-!K%60)%C,'/,!-!6-!5'/560(,'/,!.%&&,0/)-!,/!9-.,)'!8%66%!('5,-)O!8,!.-K,(,'/-!

4(-!J.-(-/)-:?!!

X!,/)-&.%C,'/-!8-6!(,()-9%!8,!&'K-./%/5-;!6%!]'5,-)O!50.-.O!67%8'C,'/-!8,!)0)),!&6,!().09-/),!8,!5'/).'66'!

/-5-((%.,! %66'! (K'6&,9-/)'! 8-66-! %)),K,)O! (-5'/8'! J%.%9-).,! 8,! Z0%6,)O;! %EE,8%=,6,)O;! 9'/,)'.%&&,'! 8-6!
(-.K,C,'!'EE-.)';!5'9J6,%/5-!%!/'.9-!-!.-&'6%9-/),!-!,/!J%.),5'6%.-!/-&6,!%9=,),!%C,-/8%6,!J,a!(-/(,=,6,!

%66%!5'99,((,'/-!8-,!.-%),!J.-(0JJ'()'?!

e6!],()-9%!8,!&'K-./%/5-!Z0,!.,5H,%9%)';!`!J%.)-!,/)-&.%/)-!8-6!f'8-66'!8,!'.&%/,CC%C,'/-;!&-(),'/-!-!

5'/).'66'!%,!(-/(,!8-6!P?!1&(?!#B"3*"!,/!Z0%/)'!5'/),-/-!().09-/),!8,!J.-K-/C,'/-!-!5'/).'66'!8,!%)),!,66-5,),!

'!87,..-&'6%.,)O!/-,! 5'/E.'/),! %/5H-!8,! 5'/).'J%.),! J0==6,5H-!-;! 5'/E,&0.%/8'!0/!-6-9-/)'!8,! J'(,),K%!

J-.5-C,'/-! '.&%/,CC%),K%;! 5'(),)0,(5-! 0/! ,9J'.)%/)-! 8-)-..-/)-! 5'/).'! 6%! 5'99,/%C,'/-! 8,! (%/C,'/,!

,/)-.8,)),K-!%JJ6,5%)-!,/!K,%!5%0)-6%.-?!
!

;1! R:&)'$!)*##*!/(%%($,(O!)*##*!A'$4:'*!*!)*##*!)*#*7I*!
^'9-!J.-9-((';!,6!(,()-9%!'.&%/,CC%),K'!8-!17X1YQX!QifX\LX;!5'..-6%)'!%66-!5%.%))-.,(),5H-!-!%66'!
(K,60JJ'!()'.,5'!('5,-)%.,'!-!%C,-/8%6-;!%667%))'!8-667%JJ.'K%C,'/-!8-6!J.-(-/)-!f'8-66';!(,!%.),5'6%!5'/!

6-!(-&0-/),!E0/C,'/,M!

,! S.-(,8-/)-!

,! ^''.8,/%)'.-!!

,! Q-(J'/(%=,6-!X99,/,().%C,'/-!

":!e6!S.-(,8-/)-!/-!50.%!67%&&,'./%9-/)'!,/!.-6%C,'/-!%66-!-K'60C,'/,!%C,-/8%6,!,/!)-.9,/,!8,!(K,60JJ'!-!

%66%!5'9J6-((,)O!-8!-K'60C,'/-!8-66%!/'.9%),K%!8,!.,E-.,9-/)'?!m!%6).-(h!.-(J'/(%=,6-!8-667%8-9J,9-/)'!

8-&6,!'==6,&H,!8,!50,!%66-!/'.9-!J.-K,()-!,/!9%)-.,%!8,!(,50.-CC%!-!,&,-/-!/-6!60'&'!8,!6%K'.';!,/5,8-/),!
.,6-K%/),!-!%!)0))%!6%!/'.9%),K%!K,&-/)-!(066%!J.')-C,'/-!8-667%9=,-/)-?!
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&$!

#:!e6!^''.8,/%)'.-!%((,50.%!,6!5''.8,/%9-/)'!8-66-!K%.,-!%.--!'J-.%),K-?!P,!E%))'!(K'6&-!%/5H-!67%)),K,)O!8,!

^''.8,/%)'.-!J-.!,6!S-.('/%6-?!
B:!6-!E0/C,'/,!8,!Q-(J'/(%=,6-!X99,/,().%C,'/-!%((,()'/'!%/5H-!,6!̂ ''.8,/%)'.-!/-66-!%)),K,)O!8,!&-(),'/-!

%99,/,().%),K%!8-6!J-.('/%6-?!

^,[!J.-9-((';!/-66%!.,K,(,)%C,'/-!'.&%/,CC%),K%!J.-6,9,/%.-!%667%8'C,'/-!8-6!f'8-66';!(,!`!%K0)'!50.%!8,!

K-.,E,5%.-!5H-M!

•! )0)),!,!J.'5-((,!'9'&-/-,!%K-/),!.,6-K%/C%!,/!)-.9,/,!&-(),'/%6,3%99,/,().%),K,!('/'!.,5'/8')),!%!

0/! 0/,5'! .-(J'/(%=,6-! 8,! .,E-.,9-/)'! 5'66'5%)'! E'.9%69-/)-! ,/! '.&%/,&.%99%! 5'/! -(J6,5,)-!
9%/(,'/,;!.-(J'/(%=,6,)O!-!8-6-&H-!%((-&/%)-N!

•! ,9J,-&%),! 5H-! (K'6&'/'! %)),K,)O! J.,K-! 8,! %0)'/'9,%! 8-5,(,'/%6-! ('/'! ,/Z0%8.%),! ,/! ()%EE! %66%!

P,.-C,'/-!-!%66-!%6).-!E0/C,'/,!.,5H,%9%)-N!

•! 6_'.&%/,CC%C,'/-!`!)%6-!8%!&%.%/),.-!5H,%.-CC%!8-66-!&-.%.5H,-;!5''.8,/%9-/)';!9'/,)'.%&&,';!

.,(o!9%/%&-9-/)!-!.-/8,5'/)%C,'/-!8-66-!%)),K,)O!(K'6)-N!!

•! 6-! 8-6-&H-! -! 6-! J.'50.-! ('/'! 5'-.-/),! 5'/! 6-! 9,((,'/,! %((-&/%)-! -! 5'99,(0.%)-! %6!

J-.(-&0,9-/)'!8-&6,!'=,-)),K,!%C,-/8%6,!/-,!)-.9,/,!8-66%!5'..-))%!&-(),'/-!-!8-66_'((-.K%/C%!8,!

/'.9-!-!.-&'6%9-/),N!!

•! `!'((-.K%)'!,6!J.,/5,J,'!8-66%!(-J%.%C,'/-!8-66-!E0/C,'/,!,/5'9J%),=,6,!5'/!J%.),5'6%.-!.,E-.,9-/)'!

%66-!E0/C,'/,!%99,/,().%),K-;!E,/%/C,%.,-!-!,/E'.9%),5H-N!

•! %!5,%(50/%!E,&0.%!%J,5%6-!5'9J-)'/';!'6).-!%6!5''.8,/%9-/)'!8-66-!%)),K,)O!.-6%),K-!%66%!9,((,'/-!

%((-&/%)%;! 6%!K%60)%C,'/-!-!&-(),'/-!8-,! .,(5H,! ,/-.-/),;! 6%!9,(0.%C,'/-!8-66-!J-.E'.9%/5-;! ,6!

.-J'.),/&! J-.! 6,/-%! &-.%.5H,5%;! ,6! 5'/).'66'! =08&-)%.,';! 6%! K%6'.,CC%C,'/-;! K%60)%C,'/-! -!

(0J-.K,(,'/-!8-6!J-.('/%6-!%((-&/%)';!6%!50.%!-!(%6K%&0%.8,%!8-&6,!%((-)!&-(),),?!

!

=1! P$,5'$##(!%:(!A$5*'(!)(!+('/&!*!%*7'*7&-($,*!)*##*!+:,-($,(!
V/'!8-,!J.,/5,J,!5%.8,/-!8-,!f'8-66,!'.&%/,CC%),K,!-D!P?!1&(?#B"3#**"!(-5'/8'!50,;!5'9-!()%=,6,)'!/-66-!

1,/--!\0,8%!8,!̂ '/E,/80().,%;!M1)5531&!/3R!')5$*+)!*1!#3$&1&0*#!31!*1$)+&!/+&6)55&\%5'9J'.)%!5H-!
,6!(,()-9%!8-K-!&%.%/),.-!67%JJ6,5%C,'/-!8-6!J.,/5,J,'!8,!(-J%.%C,'/-!8,!E0/C,'/,"";!J-.!50,!67%0)'.,CC%C,'/-!
%667-EE-))0%C,'/-! 8,! 0/7'J-.%C,'/-;! 8-K-! -((-.-! ('))'! 6%! .-(J'/(%=,6,)O! 8,! J-.('/%! 8,K-.(%! 8%! 5H,!

5'/)%=,6,CC%;!-(-&0-!'J-.%),K%9-/)-!'!5'/).'66%!67'J-.%C,'/-?!

e/'6).-;!'55'..-!5H-M!

F!%!/-((0/'!K-/&%/'!%)).,=0,),!J')-.,!,66,9,)%),N!

F!,!J')-.,!-!6-!.-(J'/(%=,6,)O!(,%/'!5H,%.%9-/)-!8-E,/,),!-!5'/'(5,0),!%667,/)-./'!8-667'.&%/,CC%C,'/-N!

F!,!J')-.,!%0)'.,CC%),K,!-!8,!E,.9%!(,%/'!5'-.-/),!5'/!6-!.-(J'/(%=,6,)O!'.&%/,CC%),K-!%((-&/%)-?!

!

!
!
##!H*!)#1*+*-%(,#!$#''#!<7,-%(,%!,(,!17d!1+#)2%,$#+#!$*''*!)4+7447+*!#!$*'!$%0#,)%(,*0#,4(!$#''6#,4#.!:,!+#*'45!$%!
1%22('#!$%0#,)%(,%!?!$%<<%2%'#I!)#!,(,!%01())%D%'#I!*447*+#!'*!)#1*+*-%(,#!$#''#!<7,-%(,%!%,!4744%!&'%!*0D%4%!#!1+(2#))%!
(+&*,%--*4%8%!17+!+%0*,#,$(!7,(!$#&'%!(D%#44%8%!1+%0*+%!)%*!$#''*!W(8#+,*,2#!#!)%*!$#''(!9./.:.!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

&%!

D1! .'$4*):'*!)(!&55'(@:-($,*!)(!A$5*'(!$A*'&5(8(!!
g%))-! (%6K-! 6-! 8-6,=-.-! 8-6! ^8X! ,/! 9-.,)'! %66-! J.'50.-! -! %66-! 8-6-&H-! (1% ()$(!"! %)).,=0,)-! J-.! 6%!

.-%6,CC%C,'/-! 8,! (J-5,E,5,! (5'J,! ('5,%6,;! 6%! 8-E,/,C,'/-! 8-,! J')-.,! 'J-.%),K,! 5'9J-)-! %6! ^'/(,&6,'! 8,!

X99,/,().%C,'/-;!,6!Z0%6-;!,/!%))0%C,'/-!8-66_'==6,&'!8,!50,!%66_%.)?!#B@"!5?5?!-!,/!5'-.-/C%!5'/!6%!/%)0.%!

-!6%!5'9J6-((,)O!8-66-!%)),K,)O;!8-E,/,)'!,/!')),5%!&-.%.5H,5'3E0/C,'/%6-!,6!Z0%8.'!8-66-!9,((,'/,! ,/)-./-;!
()%=,6,(5-!,6!(,()-9%!8-,!J')-.,!.,)-/0),!/-5-((%.,!J-.!6%!.-%6,CC%C,'/-!8-&6,!'=,-)),K,!%C,-/8%6,?!

e6!(,()-9%!8-,!J')-.,!'J-.%),K,!/-6!(0'!5'9J6-(('!`!)%6-!8%!5'/E,&0.%.-!,/!6,/-%!8,!J.,/5,J,'M!

"! 0/7'.&%/,CC%C,'/-! %8-&0%)%! %667%8'C,'/-! 8-66-! ,/,C,%),K-! -! 8,! )0)),! &6,! %)),! 8,! &-(),'/-! %K-/),!

.,6-K%/C%!-()-./%!'!,/)-./%!/-5-((%.,!%6!J-.(-&0,9-/)'!8-&6,!'=,-)),K,!%C,-/8%6,!-!5'/&.0-/)-!

5'/!6-!.-(J'/(%=,6,)O!%((-&/%)-!%6!('&&-))'N!

"! 0/! E%))'.-! 8,! J.-K-/C,'/-! 49-8,%/)-! 6%! 8-E,/,C,'/-! 8-,! 6,9,),! -! 6%! Z0%6,E,5%C,'/-! 8-,! J')-.,!

%((-&/%),!%!5,%(50/!('&&-))':;!8-667%=0('!8-,!J')-.,!E0/C,'/%6,!%)).,=0,),N!

"! 0/!-6-9-/)'!87,/5'/).'K-.),=,6-!.,5'/805,=,6,)O!8-&6,!%)),!%C,-/8%6,!%K-/),!.,6-K%/C%!-!(,&/,E,5%),K,)O!
-()-./%!'!,/)-./%!%66-!J-.('/-!E,(,5H-!5H-!6,!H%//'!%8'))%),?!

Y%6-!(,()-9%;!5H-!5'/E,&0.%!J.,9%.,%9-/)-!,6!5'9J6-(('!8-66-!.-(J'/(%=,6,)O!(J-))%/),!%66-!E,&0.-!%J,5%6,!

/-6!5'/)-()'!8-66_%)),K,)O!8,!)2'"%!5#*-"##;!5'9J'.)%!/-5-((%.,%9-/)-!9%.&,/,!8,!8,(5.-C,'/%6,)O!J.'J.,!

8-667%C,'/-!9%/%&-.,%6-!'!5'90/Z0-!8,!0/7'J-.%),K,)O!Z0%6,E,5%)%!/-,!(0',!5'/)-/0),?!1%!8,(5.-C,'/%6,)O!

,9J6,5,)%!/-6!J')-.-!%)).,=0,)'!`!,/!'&/,!5%('!)%6-!8%!.,(06)%.-!'&&-)),K%9-/)-!5,.5'(5.,))%;!'6).-!5H-!8%66-!

/'.9-!8,!.,E-.,9-/)'!-!8%6!5'/)-/0)'!E'.9%6-!-!('()%/C,%6-!8-&6,!%55'.8,!5'/!)-.C,;!%/5H-!8%6!Z0%8.'!

5'9J6-((,K'!8,!5'-.-/C%!8-E,/,)'!8%66-!().%)-&,-;!8%&6,!'=,-)),K,!%C,-/8%6,!-/0/5,%),!-!5'/8,K,(,!-!8%66-!
9-)'8'6'&,-!'J-.%),K-!5'/('6,8%)-!/-66%!()'.,%!%C,-/8%6-!/-66%!5'/80C,'/-!8-&6,!%EE%.,!('5,%6,?!!

e6!(0=F(,()-9%!8,!J.'50.-!-!8-6-&H-!`!E'.9%6,CC%)'!,/!0/!'.&%/,&.%99%!'!E0/C,'/,&.%99%!-!5'..-8%)'!

8%!/')-!-(J6,5%),K-!.-6%),K-!%!9,((,'/,3E0/C,'/,;!.-(J'/(%=,6,)O;!J')-.,;!5'/).'66,!-!.-J'.),/&?!!

#

F1! P$,5'$##$!)(!7*%5($,*!
e6!^'/).'66'!8,!\-(),'/-!4^P\:!5'(),)0,(5-! ,6!(,()-9%!().0))0.%)'!-! ,/)-&.%)'!87,/E'.9%C,'/,!-!J.'5-((,!

0),6,CC%)'!8%6!9%/%&-9-/)!%!(0JJ'.)'!8-667%)),K,)O!8,!J,%/,E,5%C,'/-;!&-(),'/-!-!5'/).'66'!-!5'(),)0,(5-!

J%.)-!,/)-&.%/)-!8-6!(,()-9%!8,!9%/%&-9-/)!%C,-/8%6-?!!

L-667%8'C,'/-!8-6!^P\!(,!5'/(,8-.%!5H-!J.-(0JJ'(),!J-.!0/!(0'!-EE,5%5-!0),6,CC'!(,%/'M!

•! 6%!5'-.-/C%!45'/&.0-/C%:!).%!'.&%/,CC%C,'/-!%C,-/8%6-;!().%)-&,-!-!.,('.(-!09%/-!

•! 67'=,-)),K%! K%60)%C,'/-! 8-66-! J-.E'.9%/5-! 5'..-/),! ,/! .-6%C,'/-! %&6,! '=,-)),K,;! %&6,! %/8%9-/),!

()'.,5,!-!%6!=08&-)?!

!
!
#%! -91+ ",%":+ ?! 7,6#)1+#))%(,#! '*4%,*I! 2@#! )%&,%<%2*! =1#+! &'%! *44%>I! 7)*4*! 1#+! %,$%2*+#! 7,! )(&&#44(! %,2*+%2*4(!
*11()%4*0#,4#!1#+!2(01%#+#!$#4#+0%,*4%!*44%!*00%,%)4+*4%8%!F*$!#)#01%(3!2(00%))*+%(!*$!*24*G.!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

&&!

e/! )%6-! 5'/)-()';! ,6! 9/[! %8'))%)'! 5'/)-9J6%! ,/8,5%)'.,! 8,! J-.E'.9%/5-! 5-/).%),! (0,! E%))'.,! 5.,),5,! 8,!

(055-(('!-!8,!.,(5H,'!4^_T!'KK-.'!+"L%&"'B2',(-)"%*-1*)($2'#:"$!5H-!5'(),)0,(5'/'!6%!=%(-!Z0%/),)%),K%!
.,(J-))'! %66%! Z0%6-! ,6! 9%/%&-9-/)! 9,(0.%! 6-! J.-()%C,'/,! -! %((09-! 6-! 8-5,(,'/,! 5'/(-&0-/),! J-.! 6%!

9%((,9,CC%C,'/-!8-,!.,(06)%),?!

e!^_T! 8,! J.'&-))'! 8-=='/'! J'((-8-.-! 0/! %8-&0%)'! K%6'.-! (-&/%6-),5';! )%6-! 8%! 5'/(-/),.-! 6%! .%J,8%!

5'9J.-/(,'/-!8-667%/8%9-/)'!8-,! E-/'9-/,!'&&-))'!8,!'((-.K%C,'/-!-! 6%! )-9J-(),K%!%8'C,'/-!8-66-!

%C,'/,! 5'..-)),K-?! ^%.%))-.,! -((-/C,%6,! 8-&6,! ,/8,5%)'.,! 8-=='/'! -((-.-! J-.)%/)'! 6%! .,6-K%/C%! -! 6%!

(,&/,E,5%),K,)O!,/!)-.9,/,!Z0%/),)%),K,;!6%!9,(0.%=,6,)O!8-,!E%))'.,!-!6%!.%&,'/-K'6-!%)).,=0C,'/-!8-,!.,(06)%),!%!

E0/C,'/,3%.--!=-/!8-)-.9,/%)-;!6%!5'/E.'/)%=,6,)O!8-66-!&.%/8-CC-!/-6!)-9J'!-!670/,E'.9,)O!8,!8-E,/,C,'/-!

8-,!J%.%9-).,!9,(0.%),?!!!
!

G1! P$,5'$##$!@:)7*5&'($!)(!%5':55:'&!!
X!,/)-&.%C,'/-!8-6!^P\;!5-/).%)'!(0667%)),K,)O!8,!5'.-!=0(,/-((;!17X1YQX!QifX\LX!%))0%!,6!5'/).'66'!
=08&-)%.,'!(0,!5'(),!8,!E0/C,'/%9-/)'!8-66%!().0))0.%!%))0%)'!8%66-!E0/C,'/,!8,!P,.-C,'/-?!

!

H1! J(%5*/&!&//(,(%5'&5(8$!4$,5&@(#*!*!A'$4*%%$!)(!@(#&,4($!!
^'/!.,E-.,9-/)'!%66-!'J-.%C,'/,!%K-/),!/%)0.%!&-(),'/%6-;!,6!(,()-9%!%99,/,().%),K'F5'/)%=,6-;!&-(),)'!,/!

'0)('0.5,/&;!%))0%!4,/!K,%!,/E'.9%),5%!'!9%/0%6-:!6-!.,6-K%C,'/,!8,!.,)'!,/!5'/E'.9,)O!%66-!6-&&,!,/!K,&'.-;!

/'/5Hr!,6!5'/).'66'!-!,6!.,(J-))'!8-,!6,9,),!8-,!J')-.,!5'/E-.,),!-!6%!5'/E'.9,)O!8-66-!'J-.%C,'/,!%,!5'/).%)),!-!

%&6,!%55'.8,!,/!-((-.-?!

g-.9'!.-()%/8'!6%!5'9J-)-/C%!-!6%!.-(J'/(%=,6,)O!8-6!^'/(,&6,'!8,!X99,/,().%C,'/-!/-66%!.-8%C,'/-!8-6!

J.'&-))'!8,!=,6%/5,';!`!5'9J,)'!8-6!Q-(J'/(%=,6-!X99,/,().%C,'/-;!5'%8,0K%)'!8%!J.'E-((,'/,(),!-()-./,;!

8,! (K'6&-.-! )0))-! 6-! %)),K,)O! 8,! %((,()-/C%!%99,/,().%),K'F5'/)%=,6-! -!J.-8,(J'..-! 6%! ='CC%!8,! =,6%/5,'!
(-5'/8'!5'..-)),!J.,/5,J,!5'/)%=,6,!-!5'90/,5%.6%!J-.!)-9J'!%66%!E0/C,'/-!&-.%.5H,5%!(0J-.,'.-?!!!!

Y0))-! 6-! E0/C,'/,;!-/),)O!-!('&&-)),!8,.-))%9-/)-!'! ,/8,.-))%9-/)-!5',/K'6),!/-,!J.'5-((,!%99,/,().%),K,!

('/'!.-(J'/(%=,6,!8-66%!K-.,8,5,)O;!5'..-))-CC%!-!5'9J6-)-CC%!8-66-!).%/(%C,'/,!-!8-66-!5'/)%=,6,CC%C,'/,!

%0)'.,CC%)-?!!

!

91! "*%5($,*!)*##*!'(%$'%*!+(,&,-(&'(*!

!
!
!#!e,!*&)*'%+-$(,'4*%5(,)*,3$("+%6*-&(!F%,!%,&'#)#!;*<+=*-5(-4"),*+.)1',"%(-/!(!;=.G!?!7,!%,$%2#!2@#!0(,%4(+*!
'C*,$*0#,4(!$%!7,!1+(2#))(!*-%#,$*'#.!E7d!#))#+#!1+%,2%1*'0#,4#!$%!A7*44+(!4%1%3!
f!')1',"%(-'+>*)*-"#'3!0%)7+*,(!%'!8('70#!$#'!'*8(+(!$#'!1+(2#))(S!
f!')1',"%(-'+1'+6$"#'%?3!8*'74*,(!'*!A7*'%45!$#''C(74174!$%!1+(2#))(I!%,!D*)#!*!$#4#+0%,*4%!)4*,$*+$!F1.#.!+*11(+4(!2(,!
7,!0($#''(!$%!(74174I!(!)($$%)<*-%(,#!$#'!2'%#,4#GS!
f!')1',"%(-'+1'+,(/%(S!
f! ')1',"%(-'+1'+/*-!'&'(I!(!$%! 4#01(3!0%)7+*,(! %'! 4#01(!$%! +%)1()4*I!*!1*+4%+#!$*''C*88%(!$#'!1+(2#))(! <%,(!*''*!)7*!
2(,2'7)%(,#.!
9('%4*0#,4#!%!gE:!8#,&(,(!$#4#+0%,*4%!$*!7,!*,*'%)4*I!2@#!#)#&7#!7,C*,*'%)%!4(1f$(M,!$#%!1+(2#))%I!*!1*+4%+#!A7%,$%!
$*''C#)%&#,-*!$#%!8#+4%2%!(117+#!$*''C*,*'%)%!$#'!1+(D'#0*.!
!



!"#!$%#&%'(#)*#&+,-. &-,/0. &1 & 2 . 3 . !
! "!"#$$!%#&'()*++(,*-!%"*%$#.,*!)#%#%%!),&!$$!%#/%&'%('.'%)'%)*+%,%-%'*0')!%)..+!! !
!
!

! !!!
!
!

&'!

X!)0)-6%!8-6!(,()-9%;!8-,!('5,!-! ,/!&-/-.%6-!8,! )0)),!&6,!#$(+"6201"'#;!17X1YQX!QifX\LX!J-.(-K-.%!

/-667-(J-.,-/C%!()'.,5%!5-/).%)%!(0M!
"! J,%/,E,5%C,'/-!E,/%/C,%.,%!8-&6,!,/K-(),9-/),!E'5%6,CC%)%!(066%!&-(),'/-!-!(0,!.,(5H,!8-6!)(#6%B02G!

,/80().,%6-!4,/)-('!5'9-!RB05##2%1*%)(##(%2&"'($*42%)6"%`%2'*.*-($2%1(00(%."#$*2-"%)('($$"'*#$*)(%

1"00U(8*"-1(\aN!!

"! J'6,),5%! 87,/K-(),9-/)'! 8-66-! -K-/)0%6,! 8,(J'/,=,6,)O! E,/%/C,%.,-! )-9J'.%/--! ,/! ),)'6,! 4'! %6).,!

().09-/),!E,/%/C,%.,:!%!=%(('!.,(5H,'!-!%9J,'!9-.5%)'"%?!!

!

K1! "*%5($,*!)*##*!S(%$'%*!T/&,*!
1%!&-(),'/-!8-66-!.,('.(-!09%/-!`!%.),5'6%)%!(0!J.'5-((,!8,!(-6-C,'/-;! E'.9%C,'/-;! ,/Z0%8.%9-/)'!-!

).%))%9-/)'! -5'/'9,5';! ,/(-.,9-/)'! 'J-.%),K'! -! J-.5'.(,! 8,! 5%..,-.%! ().0))0.%),;! E'.9%6,! -! K,(,=,6,?! e6!

J-.('/%6-!`!&-(),)'!5'/! 67'=,-)),K'!8-66%!5.-(5,)%!J.'E-((,'/%6-!8,!5,%(50/! 6%K'.%)'.-;!/-6! .,(J-))'!8-6!

J.,/5,J,'!8-66-!J%.,!'JJ'.)0/,)O!-!&%.%/)-/8'!6%!(,50.-CC%!-!67,&,-/-!8-,!J'(),!8,!6%K'.'?!
%

""""""""""""""""!

!

L-6!5'9J6-(('!,6!(,()-9%!8,!\'K-./%/5-!'.&%/,CC%),K%!%8'))%)'!8%!17X1YQX!QifX\LX!,/)-/8-!%/5H-!

%((,50.%.-!67'((-.K%/C%!8-&6,!'==6,&H,!8,!8,.-C,'/-!-!K,&,6%/C%!.,5H,%9%),!8%667%.)?!$!8-6!8-5.-)'!#B"3#**"!
-!J.-K-/,.-!6%!5'99,((,'/-!8,!,66-5,),!8-)-.9,/%)%!8%66-!&.%K,!5%.-/C-!'.&%/,CC%),K-!.,5H,%9%)-!8%667%.)?!

"B!8-66'!()-(('!8-5.-)'?!

17i.&%/'! 8,! ^'/).'66';! %,! (-/(,! 8-667%.)?! #>*B! 5?5?! K,&,6%! (0667%8-&0%)-CC%! '.&%/,CC%),K%! -! (06! (0'!

E0/C,'/%9-/)'!.,E-.-/8'!%6!S.-(,8-/)-!8-6!^8%;!%6!^8X;!%667X((-9=6-%!'!%667i.&%/,(9'!8,!j,&,6%/C%!-D!

P?!1&(!#B"3*"!5'9-!/-66-!J.'J.,-!E%5'6)O!8,!6-&&-?!!

e6!5'/).%))'!5'66-)),K'!8,!6%K'.'!-!,6!5'8,5-!(%/C,'/%)'.,'!%8'))%)'!%,!(-/(,!8-6!8-5.-)'!#B"3*";!J.-K-8'/'!

6-! (%/C,'/,! 8%! ,..'&%.-! /-,! 5%(,! 8,! 5'9J'.)%9-/)'! 5'/).%.,'! %,! J.,/5,J,;! %&6,! ().09-/),! -! %&6,! %)),!

'.&%/,CC%),K,!%8'))%),!-!%8'))%/8,!(0!.,6,-K,!8-667i.&%/,(9'!8,!j,&,6%/C%!-!J.'KK-8,9-/),!8-6!^8%;!'!8-66%!
P,.-C,'/-;!-9-((,!).%9,)-!8,(J'(,C,'/,!K-.=%6,;!(0=!8-6-&H-;!(0=!J.'50.-;!8,(J'(,C,'/,!-!J.'KK-8,9-/),!

,/)-./,?!

17%((-))'! '.&%/,CC%),K';! %99,/,().%),K'! -! 5'/)%=,6-! ,/! %))'! J.-(('! 17X1YQX! QifX\LX! 5'(),)0,(5-!

J-.)%/)'!%!)0)),!&6,!-EE-)),!0/7,/)-&.%C,'/-!8-6!J.-(-/)-!f'8-66'!-D!P?!1&(!#B"3*"?!!

! !

!

# #

!
!
#&!L#,#,$(!2(,4(!$#''6*447*'#!1#+%($(!$%!1+(<(,$*!2+%)%!<%,*,-%*+%*!2@#!8#$#!1#)*,4#0#,4#!2(%,8('4%!%!4%4('%!$%!)4*4(!$%!
0('4%!1*#)%!*11*+4#,#,4%!*''*!e.Z.!7,%4*!*!,70#+()#!1+(D'#0*4%2@#!2@#!*<<'%&&(,(!%'!)%)4#0*!D*,2*+%(!&'(D*'#.!


