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$-0)$6!/1!1HH.($%&0!6-,-*1(@-&/!)&6!.G$,%,)*9!!
!

!"#$%"&'(#")*!!
+;3!5%**!($1,%6-!)!=$%-H!.G@@)$C!1H!($1W-'/!./)/G.7!%&'*G6%&0!6)/)!.G@@)$C7!)!
6%.'G..%1&!1H!($1=*-@.7!1=./)'*-.7!)&6!.G00-./-6!.1*G/%1&.7!)&6!)!6%0%/)*!'1(C!1H!
-6%/-6!,%6-1!8%08*%08/.!H1$!%**G./$)/%,-!)&6f1$!(G=*%'!$-*)/%1&.!(G$(1.-.9!
#



! a!

A$5?#LC### M-.2"%#5N2(--*4#'-$"54./$'(."#
7/0*%24*E### F2"*#GHBBD8*/*+1*-#GHBB#
#

• D./)=*%.8!)$/%H%'%)*!=G$$15.!)&6!)=1,-<=-*15!0$1G&6!)''*%@)/%1&!-&'*1.G$-.!
/1!($1,%6-!/-@(1$)$C!$-HG0-!H1$!/$)&.*1')/-6!0$1G&6!.PG%$$-*.9!!

• ;)(/G$-!)&6!$-*1')/-!)!@%&%@G@!1H!"bb!;)*%H1$&%)!0$1G&6!.PG%$$-*.!
J0.$,12.#)*(3&4$$'#$-)K!/1!/8-!6-.%0&)/-6!)&6!)(($1,-6!$-*-).-!.%/-.9!Y)$0-/!
&G@=-$!%.!SS!.PG%$$-*.!(-$!-L(-$%@-&/)*!$-(*%')/-!J8)=%/)/!$-./1$)/%1&!.%/-K!
)'$1..!e!.%/-.7!H1$!)!/1/)*!1H!Oeg!/$)&.*1')/-6!.PG%$$-*.9!3-*-).-!0$1G(!5%**!=-!
'1@($%.-6!1H!)6G*/!@)*-.!)&6!H-@)*-.!5%/8!6-(-&6-&/!1HH.($%&0!)&6!5%**!=-!
6%./$%=G/-6!%&!)!=)*)&'-6!H).8%1&!)'$1..!/8-!S!-L(-$%@-&/)*!8)=%/)/!
/$-)/@-&/.!J@157!@15!(*G.!.1%*!)-$)/%1&7!'1&/$1*K9!!

• Z%/!.G=.-/!1H!.PG%$$-*.!5%/8!d]Z!$)6%1'1**)$.7!$-*-).-7!)&6!1=.-$,-!(1./<
$-*-).-!=-8),%1$9!!

• ;1**-'/!.C./-@)/%'!6)/)!1&!=-8),%1$7!@1,-@-&/.7!.G$,%,)*!)&6!$-($16G'/%1&9!
• :1'G@-&/!-HH-'/.!1H!.PG%$$-*.!1&!=G$$15!),)%*)=%*%/C7!BNVI!($-C!=).-!

6%,-$.%/C!)&6!)=G&6)&'-7!)&6!J5%/8!4:4N!).!*-)6K!,-0-/)/%1&!./$G'/G$-9!!
• :1'G@-&/!)&C!G.-!1H!-L(-$%@-&/)*!)&6!'1&/$1*!.%/-.!=C!BNVI9!

!
!"#$%"&'(#")*!!
A!6%0%/)*!'1(C!1H!)**!=-8),%1$)*7!-'1*10%')*7!.()/%)*!)&6!1/8-$!6)/)!'1**-'/-69!A!=$%-H!
.G@@)$C!1H!($1W-'/!./)/G.7!%&'*G6%&0!)!6%.'G..%1&!1H!($1=*-@.7!1=./)'*-.7!)&6!
.G00-./-6!.1*G/%1&.9!!
!
A$5?#LC### 8$'$#$"$465(5#$"%#56"'0*5(5#
7/0*%24*E### 8*/*+1*-#GHBBDJ$-/0#GHBG#
#

• ;11$6%&)/-!5%/8!4:4N!/1!'1@(%*-!)&6!)&)*C\-!($1W-'/!6)/)!%&!'1@=%&-67!
'1@()/%=*-!6)/)=).-.9!Y8%.!)&)*C.%.!5%**!%&'*G6-!

o A&!-,)*G)/%1&!1H!(1(G*)/%1&!6C&)@%'.7!8)=%/)/!.G%/)=%*%/C7!)&6!/8-!($-C!
=).-!)/!-L%./%&0!&-./%&0!.%/-.9!

o A&!-,)*G)/%1&!1H!8)=%/)/!-&8)&'-@-&/!-L(-$%@-&/!/1!%6-&/%HC!
(1/-&/%)*!%&/-$)'/%1&.!1H!,-0-/)/%1&!'1@(1.%/%1&7!8)=%/)/!./$G'/G$-7!
)&6!.PG%$$-*!($-.-&'-!)&6!)'/%,%/C9!!!

o 3-'1@@-&6-6!($1/1'1*.!H1$!$-<-./)=*%.8%&0!0$1G&6!.PG%$$-*.!).!
-'1.C./-@!-&0%&--$.!)&6!@)&)0%&0!0$)..*)&6!8)=%/)/!H1$!BNVI!%&!
4)&!:%-01!;1G&/C9!!

!
!"#$%"&'(#")*!!
+;3!5%**!($1,%6-!)!H%&)*!$-(1$/!6-/)%*%&0!)**!%&H-$-&/%)*!)&6!6-.'$%(/%,-!./)/%./%'.!
1=/)%&-6!H$1@!/8-!($1W-'/7!=%1*10%')*!'1&'*G.%1&.7!)&6!.G00-./%1&.!H1$!/8-!&-L/!@1./!
($16G'/%,-!./-(.!/1!=-!/)M-&7!%&'*G6%&0!.(-'%H%'!@)&)0-@-&/!)'/%1&.!)&6!.'%-&/%H%'!
,)*%6)/%1&9!!



! g!

I2%,*'#>25'(:(/$'(."!
!
Y8%.!%.!)&!)@=%/%1G.!./)$/G(!($1W-'/!)&6!)&!%&,-./@-&/!%&!HG/G$-!=G$$15%&0!15*!)&6!
0$)..*)&6!@)&)0-@-&/9!Y8%.!.(-'%-.!)&6!-'1.C./-@!%.!M&15*-60-<6-H%'%-&/!)&6!
@)&)0-@-&/!)'/%1&.!$-PG%$-!')$-HG*!-,)*G)/%1&!/1!6-/-$@%&-!58)/!%.!51$M%&0!)&6!
6-.%0&!=-//-$7!@1$-!'1./<-HH-'/%,-!./$)/-0%-.!H1$!/8-!HG/G$-9!VG$!G*/%@)/-!1=W-'/%,-!%.!
&1/!WG./!$-<-./)=*%.8%&0!=G$$15%&0!15*.7!=G/!51$M%&0!/1!$-./1$-!)!@1$-!%&/)'/7!
HG&'/%1&)*!-'1.C./-@!/8)/!')&!=-!'1./<-HH-'/%,-*C!.-*H<.G./)%&%&07!5%/8!@%&%@)*!
8G@)&!%&/-$,-&/%1&9!
!
^)&C!1H!/8-!'1./.!=1$&-!%&!C-)$!"!5%**!&1/!=-!$-PG%$-6!%&!.G=.-PG-&/!C-)$.9!^1./!1H!
/8-!-PG%(@-&/!(G$'8).-6!5%**!$-@)%&!HG&'/%1&)*!H1$!HG/G$-!51$M!)&6!5%**!&1/!
$-PG%$-!$-(*)'-@-&/9!V&'-!5-!6-/-$@%&-!815!=-./!/1!/$)&.*1')/-!0$1G&6!.PG%$$-*.7!
-HH1$/.!5%**!=-!0$-)/*C!$-6G'-6!)&6!&1/!$-PG%$-!(1./<$-*-).-!@1&%/1$%&09!Z)%*G$-!/1!
@1&%/1$!/$)&.*1')/%1&.!)/!/8%.!./)0-!5%**!@-)&!)!*1./!1((1$/G&%/C!/1!G&6-$./)&6!/8-!
'1&.-PG-&'-.!1H!/8%.!@)&)0-@-&/!)'/%1&!)&6!%&'$-).-!HG/G$-!'1./.9!V&-!.81G*6!M--(!
%&!@%&6!/8)/!5-!)%@!/1!$-<-./)=*%.8!,%)=*-!0$1G&6!.PG%$$-*!(1(G*)/%1&.!)/!e!*1')/%1&.!
J"i!%&'*G6%&0!'1&/$1*!.%/-.K!)&6!5%**!)//-@(/!/1!')(/G$-7!$-*1')/-7!)&6!-./)=*%.8!
&-)$*C!Sbb!)&%@)*.9![)%&%&0!)''-..!/1!*)&6.!/1!/$)(!/8%.!@)&C!.PG%$$-*.!5%**!$-PG%$-!
'1&.%6-$)=*-!(*)&&%&07!'11$6%&)/%1&7!)&6!'1@@G&%')/%1&!($%1$!/1!'1@@-&'%&0!5%/8!
/$)((%&09!;$1..<./G6C!)&)*C.-.!.815!/8)/!/8-!.%\-!1H!/8-!$-*-).-!0$1G(!%.!1&-!1H!/8-!
@1./!(15-$HG*!($-6%'/1$.!1H!$-%&/$16G'/%1&!.G''-..9!
!
Y8%.!($1W-'/!5%**!)*.1!*-,-$)0-!.%0&%H%')&/!)66%/%1&)*!HG&6%&0!)&6!-HH1$/!=C!+;3!)&6!
4)&!:%-01!E11![*1=)*9!Y8%.!($1W-'/!%.!)!')/)*C./!@1=%*%\%&0!1G$!1$0)&%\)/%1&!/1!
)66$-..!=G$$15%&0!15*!)&6!0$)..*)&6!'1&.-$,)/%1&!%&!4)&!:%-01!;1G&/C!)&6!
/8$1G081G/!;)*%H1$&%)9!^1./!%@(1$/)&/*C7!5-!8),-!1=*%0)/-6!)(($1L%@)/-*C!`Oab7bbb!
1H!1G$!15&!1(-$)/%1&)*!HG&6.!1,-$!/8-!&-L/!/8$--!C-)$.!/1!.G((1$/!)!(1./61'/1$)*!
$-.-)$'8!H-**15!($10$)@!)&6!5%**!51$M!5%/8!/8%.!%&6%,%6G)*!/1!.-'G$-!HG$/8-$!
HG&6%&0!-*.-58-$-!%&!.G((1$/!1H!/8-.-!-HH1$/.9!Y8-!H1'G.!1H!/8%.!5%**!51$M!5%**!&1/!=-!
'1&H%&-6!/1!4)&!:%-01!;1G&/C7!=G/!5%**!)66$-..!*)$0-$!*)&6.')(-!-'1*10C!)&6!
0-&-/%'.!%..G-.!/8$1G081G/!/8-!$)&0-!1H!=G$$15%&0!15*.!%&!;)*%H1$&%)7!5%/8!1&-!M-C!
01)*!1H!%&H1$@%&0!)!=$1)6-$!'1&.-$,)/%1&!./$)/-0C!H1$!/8-!.(-'%-.!%&!;)*%H1$&%)9!Y8%.!
51$M!5%**!-&/)%*!)!0$-)/!6-)*!1H!'1**)=1$)/%1&!)&6!.C&-$0C!5%/8!/8-!($1(1.-6!($1W-'/!
)&6!5-!-./%@)/-!/8)/!/8%.!%&6%,%6G)*!@)C!6-,1/-!).!@G'8!).!Obj!1H!8-$!/%@-!6%$-'/*C!
/1!4)&!:%-01!=G$$15%&0!15*!'1&.-$,)/%1&9!+&!)66%/%1&7!/8-!$-PG-./-6!.G((1$/!
J`Ob7bbbK!5%**!&1/!'1,-$!)**!/8-!*)=1$!'1./.!$-PG%$-6!H1$!/8-!#+.!/1!6-,-*1(!)&6!6%$-'/!
/8-!($1W-'/7!.1!.1@-!1H!/8-%$!/%@-!%.!)*.1!*-,-$)0-6!=C!/8%.!($1W-'/9!
!
+;3!)&6!4)&!:%-01![*1=)*!8),-!'1&.%6-$)=*-!-L(-$/%.-!)&6!%&/-**-'/G)*!$-.1G$'-.!
/8)/!/8-C!5%**!=$%&0!/1!=-)$!%&!/8%.!&).'-&/!=G$$15%&0!($10$)@9!A*/81G08!5-!8),-!
=--&!(*)&&%&0!H1$!/8$--!C-)$.7!/8%.!5%**!=-!/8-!H%$./!1H!)&!-./%@)/-6!6-')6-<*1&0!
-HH1$/!.G((1$/-6!=C!1G$!1$0)&%\)/%1&!)/!)**!*-,-*.!J/8-!($1W-'/!5).!$-'-&/*C!0%,-&!
Q/1(!"bR!./)/G.X!1G/!1H!@1$-!/8)&!"bb!4:E[!'1&.-$,)/%1&!($1W-'/.X!=C!)&!%&/-$&)*!
-,)*G)/%1&!($1'-..K9!Y8-.-!)'/%,%/%-.!')&!=-!'1&.%6-$-6!)!HG$/8-$!Q@)/'8R!H1$!/8-!
($1(1.-6!51$M9!I%/8%&!/8-!A((*%-6!A&%@)*!D'1*10C!:%,%.%1&!1H!+;3!5-!8),-!.-,-$)*!



! i!

./)HH7!%&!)66%/%1&!/1!/8-!*%./-6!#+F.7!581!5%**!'1&/$%=G/-!*)=1$!H1$!/8%.!($10$)@2!!O!

.()/%)*!-'1*10C!.(-'%)*%./.7!S!$-%&/$16G'/%1&!.(-'%)*%./.7!)&6!)!'1&.-$,)/%1&!-'1*10%./!
5%/8!$)(/1$!-L(-$%-&'-9!!;1**)=1$)/%1&.!)$-!)*.1!(*)&&-6!5%/8!1G$!=%$6!'G$)/1$%)*!
6-()$/@-&/7!,-/-$%&)$C!.-$,%'-.7!)&6!.-,-$)*!+;3!:%,%.%1&.9!!Z1$!-L)@(*-7!/8-!
[-&-/%'.!:%,%.%1&!5%**!%@(*-@-&/!)!*)&6.')(-!)&6!(1(G*)/%1&!0-&-/%'.!($10$)@!)&6!
/8-!#8C.%1*10C!:%,%.%1&!@)C!6-,-*1(!)!&1&<%&,).%,-!)..)C!/1!@1&%/1$!'1$/%'1%6!
@-/)=1*%/-.!J./$-..!81$@1&-.K!%&!H-'-.!).!)!@-).G$-!1H!(1./<$-*-).-!./$-..!H1**15%&0!
/$)&.*1')/%1&9!!+;3!)*.1!8).!%/.!15&!'1&.-$,)/%1&!-6G')/%1&!($10$)@!/8)/!5%**!
6-,-*1(!1G/$-)'8!($10$)@.!H1$!/8%.!.(-'%-.!)&6!%/.!8)=%/)/7!)&6!4)&!:%-01!E11![*1=)*!
#G=*%'!3-*)/%1&.!:-()$/@-&/7!5%/8!%/.!'1&.%6-$)=*-!$-)'87!5%**!*%M-5%.-!)..%./!5%/8!
(G=*%'%/C!/1!.G((1$/!/8-.-!'1&.-$,)/%1&!-HH1$/.9!+/!%.!6%HH%'G*/!/1!')*'G*)/-!/8-!,)*G-!1H!
/8-.-!'1&/$%=G/%1&.7!=G/!5-!-./%@)/-!/8)/!.-,-$)*!8G&6$-6!/81G.)&6!61**)$.!1H!*)=1$!
$-.1G$'-.!5%**!=-!-L(-&6-6!1&!=G$$15%&0!15*!)&6!0$)..*)&6!'1&.-$,)/%1&!1,-$!/8-!
'1@%&0!C-)$.9 



! e!

!&&*"%(=#BC#4/)/G.!)&6!/8$-)/.!/1!;)*%H1$&%)!&)/%,-!0$)..*)&6.!)&6!=G$$15%&0!15*.!
#
5+")6$&/,+33*+%73&28&9+*)82,%)+!
!
Y8-!&)/%,-!0$)..*)&6.!1H!/8-!I-./-$&!N&%/-6!4/)/-.7!)&6!;)*%H1$&%)!%&!()$/%'G*)$7!)$-!
)@1&0!/8-!@1./!-&6)&0-$-6!-'1.C./-@.!%&!/8-!/-@(-$)/-!51$*6!J4)@.1&!k!l&1(H!
"eehK9! +&! ;)*%H1$&%)! )(($1L%@)/-*C! ebj!1H! .(-'%-.! *%./-6! %&! /8-! +&,-&/1$C! 1H! 3)$-!
)&6!D&6)&0-$-6!4(-'%-.!')&!=-!H1G&6!%&!0$)..*)&6.!JB)$$C&$"&+*:!ObbhK9![$)..*)&6.!
.G((1$/! =1/8! 8%08! 5%*6*%H-! )=G&6)&'-! )&6! 6%,-$.%/C! )&6! )$-! 1&-! 1H! /8-! .%0&)/G$-!
-'1.C./-@.!1H!/8-!5-./9!:G-!/1!/8-%$!.G%/)=%*%/C!H1$!0$)\%&07!)0$%'G*/G$-!)&6!81G.%&0!
6-,-*1(@-&/.7!0$)..*)&6.!)$-!)*.1!)@1&0!/8-!@1./! H),1$-6!-'1.C./-@.! H1$!8G@)&!
G.-9! [$)..*)&6.! )*.1! )$-! ,G*&-$)=*-! /1! %&,).%1&! =C! -L1/%'! (*)&/.7! ()$/%'G*)$*C! %H!
6%./G$=-69! +&! ;)*%H1$&%)7! @)&C! &)/%,-! =G&'8! 0$)..! .C./-@.! 8),-! =--&! %&,)6-6! =C!
)&&G)*!0$)..-.7!@)%&*C!^-6%/-$$)&-)&! %&!1$%0%&9! +/! %.!&1/!.G$($%.%&0!/8)/!$-@)%&%&0!
&)/%,-!0$)..*)&6.!%&!;)*%H1$&%)!.G((1$/!)!&G@=-$!1H!.(-'%-.!1H!'1&.-$,)/%1&!'1&'-$&9!
V&-!1H!/8-!@1./!&1/)=*-!.(-'%-.!%.!/8-!'8)$%.@)/%'!)&6!8%08*C!,%.%=*-!=G$$15%&0!15*9!
A&1/8-$! .%0&)/G$-! .(-'%-.! 1H! /8%.! -'1.C./-@7! /8-!;)*%H1$&%)! 0$1G&6! .PG%$$-*7! %.! &1/!
/8$-)/-&-6!5%/8!-L/%&'/%1&7!=G/!%.!)&!%&/-0$)*!'1@(1&-&/!1H!/8%.!-'1.C./-@9!
!
;#,$+"3&"2&4(,,2<)%/&2<*3&
&
I-./-$&! =G$$15%&0! 15*.! J!"#$%$& '(%)'(*+,)+& #-.(/+$+K! H)'-! %&'$-).%&0! /8$-)/.! /1!
/8-%$! .G$,%,)*7! ')G.%&0! /8%.! 1&'-! '1@@1&! 0$)..*)&6! .(-'%-.! /1! =-'1@-! )! N949! Z%.8!
)&6!I%*6*%H-!4-$,%'-!B%$6!1H!;1&.-$,)/%1&!;1&'-$&!JN4ZI4!ObbOT!l*G/-&$"&+*:!ObbSK!
)&6! *%./-6! ).! -&6)&0-$-6! =C! =1/8! ;)&)6)! )&6! ^-L%'1! J]1*$1C6& $"& +*:! Obb"K9! +&!
.1G/8-$&!;)*%H1$&%)7!-&'$1)'8@-&/!1H!G$=)&!6-,-*1(@-&/!8).!$-.G*/-6!%&!/8-!*1..!1H!
.G%/)=*-! 8)=%/)/7! (1(G*)/%1&! 6-'*%&-.7! )&6! *1')*! -L/%&'/%1&.! J;-&/-$! H1$! B%1*10%')*!
:%,-$.%/C! ObbST! >%&'-$! k! B*11@! ObbgK9! B$--6%&0! *1')/%1&.! 8),-! =--&! .-,-$-*C!
*%@%/-6!/1!)!H-5!.@)**!%.1*)/-6!()/'8-.9!!V/8-$!/8$-)/.!%&'*G6-!$-6G'-6!),)%*)=%*%/C!1H!
=G$$15.! 6G-! /1! 6-'$-).-.! %&! H1..1$%)*! @)@@)*! (1(G*)/%1&.7! )&/8$1(10-&%'!
6%./G$=)&'-.! /1!&-./%&0!.%/-.7! %&'$-).-6!($-6)/%1&7!6-'$-).-6!($-C!),)%*)=%*%/C7!)&6!
1/8-$!)&/8$1(10-&%'!@1$/)*%/C!.G'8!).!%&0-./%1&!1H!$16-&/%'%6-.7!(-./%'%6-.7!1$!1/8-$!
/1L%&.!G.-6!%&!(-./!-$)6%')/%1&!($10$)@.7!./$%M-!8)\)$6.7!)&6!6%$-'/!/)M-!J;-&/-$!H1$!
B%1*10%')*!:%,-$.%/C!ObbST!l*G/-&$"&+*:!ObbST!>%&'-$!k!B*11@!ObbgK9!!

!
I8%*-! /8%.! .%/G)/%1&! %.! -L/$-@-*C! '$%/%')*! H1$! =G$$15%&0! 15*! .G$,%,)*7! /8-$-! -L%./.!
'1&.%6-$)=*-! (1/-&/%)*! H1$! $-'1,-$C9! ! A.! /8-%$! &)/G$)*! 0$)..*)&6! 8)=%/)/! 8).!
6%@%&%.8-67!=G$$15%&0!15*.!8),-!)6)(/-6!/1!8G@)&!*)&6.')(-.7!G.%&0!8)=%/)/!-60-.!
)*1&0! $1)6.%6-.7! )0$%'G*/G$)*! )$-).7! ()$M.7! 01*H! '1G$.-.7! *-,--.7! )&6!
,)')&/fG&6-,-*1(-6!*1/.7!6-.(%/-!'*1.-!($1L%@%/C!/1!G$=)&!6-,-*1(@-&/9!!BG$$15%&0!
15*.!)*.1!8),-!)!$-*)/%,-*C!8%08!$-($16G'/%,-!)=%*%/C!'1@()$-6!/1!1/8-$!$)(/1$.7!)&6!
')&!*)C!G(!/1!""!-00.f'*G/'87!5%/8!)&!),-$)0-!'*G/'8!.%\-!1H!g<e!-00.!JD8$*%'8!-/!)*9!
"eiiK9!!Y8-.-!H)'/1$.!@)M-!=G$$15%&0!15*!(1(G*)/%1&.!@1$-!$-.%*%-&/!)&6!%&'$-).-!
/8-!*%M-*%8116!H1$!.G''-..HG*!$-'1,-$C9!
!



! "b!

N&H1$/G&)/-*C7! $-'1,-$C!8).!=--&!@)6-!($1=*-@)/%'!=C! *)'M!1H!'$%/%')*! %&H1$@)/%1&!
'1G(*-6!5%/8!8G@)&!(1(G*)/%1&!($-..G$-.!1&!15*!8)=%/)/9! !B-')G.-!=G$$15%&0!15*!
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