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3"456%"7%"89*6*,9%
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BCD/0 !"#$%&'()(*'+,-'&()(*'+"E"FG,9H.%"
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3"456%"7%"4-<F*6*,9%"<F*+-K9ZA%

:"&%+W9K%"7%"4FGI9*6*,9%"%<"%[@6*+-<9*.I"\*.K<9*..%66%I">"T?Q BBD/1 4FGI9*6*,9%"U*@<9*."K69.9ZA%V

#$%"PX('T")I-;%66%

#//2!

3"456%"$L79K*:KF9+A+,9K-6"7%"4L79-<+9%

:"&%+W9K%"7%"QF9+A+,9%"4L79-<+9ZA%">"?5@9<-6"?-A<%@9%++%
CBD/1

QF9+A+,9%"9.\-.<96%
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:"(-;*+-<*9+%"7%"=9+*6*,9%">"?5@9<-6"Q9W96
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-<5/4! N;0! >0!1:>-62410!M0! /:F;<-=256!M0! <-! /:.5640! 211;62=-2/0! .0;=! c=/0! M:=5;/6:!.-/! <04!

>0<<;<04! =;15/-<04D! 2<! M:>2M-! -<5/4! 06! *))%! M0! M:80<5..0/! ;6! -6=2>5/.4! -6=2I! BY,jI$! N;S2<!

26T0>=-!M-64!;6!15M3<0!1;/26!-80>! <S59=06=256!MS;60! ->=282=:! -6=2=;15/-<0! U*$VA! !`0;<0106=!

N;26k0! -66:04! -./34! <-! M:>5;80/=0! M;! /:>0.=0;/! BY,j$D! <0! ./0120/! 044-2! M0! .E-40! #!



! "#!

/-6M5124:!:8-<;-6=! <S-6=2>5/.4! 26->=28-6=!BY,jI$! U<SQ.2<21;1-9V! 40/-!.;9<2:! 06!"+*+! U*%VA!

,04! /:4;<=-=4! 21./0442566-6=4! 06! 1-=23/0! MS-;F106=-=256! M0! <-! 4;/820! F<59-<0! >E0k! M04!

.-=206=4!-==026=4!M0!1:<-6510!1:=-4=-=2N;0!>56M;2/56=!7!;60!/-.2M0!-;=5/24-=256!M0!1240!4;/!<0!

1-/>E:!M-64!>0==0!26M2>-=256A!!

Y5;4! >04! =/-8-;R!M56606=! -2642!6-244-6>0! 7!;60!65;80<<0!F:6:/-=256!M0! =/-2=0106=! -6=2I

=;15/-<!a! M04! -6=2>5/.4! M2/2F:4! >56=/0! <04! 15<:>;<04! 26E292=/2>04! M04! <C1.E5>C=04! Y!a! <04!

26E292=0;/4!M0!.526=!M0!>56=/]<0!211;62=-2/0!UZ2F;/0!"VA!!

!

!

!

!

!"#$%&')*"D*-+'.*E%(")(-"#FG#"(&"E%(0E%(-")1+(-"<03-"(+"0(%.-"HII"1%J"K;H"(+"(&"5%.'9(!"L819.:-"M*0-'&"(+"10!">?@ANB>AOB"

!

!

! !



! "$!

<"! >00*1'&23(45$+, 41&$6&*0'(4.+,7, -3?$1$&$'1, +&, 03841$%0+%,

-/48&$'1:!;<;!@=,

!
•( !"#$%$&"#'"#&()**+,)-.#/,-)0-+*12/&"#

!
,0!4C4=310!211;62=-2/0!-!;6!/]<0!04406=20<!M-64!<0!>519-=!-6=2I=;15/-<!-..0<:!211;65I

4;/802<<-6>0! -6=2I=;15/-<0! U*(l"+VA! ,04! ->=0;/4! M0! >0==0! 211;62=:! -6=2I=;15/-<0! 456=!

6519/0;RD! 21.<2N;-6=! -;442! 9206! M04! >0<<;<04! M0! <S211;62=:! 266:0! N;0! M0! <S211;62=:!

-M-.=-=280A! ,04! 1->/5.E-F04! 0=! <04! 60;=/5.E2<04! U211;62=:! 266:0V! 56=! ;6! .5;852/! M0!

.E-F5>C=540! 4;/! <04! >0<<;<04! =;15/-<04D! M:><06>E:0! .-/! <-! /0>566-244-6>0! MS-6=2F3604! M0!

4;/O->0! 4;/! >04! M0/623/04A! ,04! >0<<;<04! G[! U211;62=:! 266:0V! .-/=2>2.06=! :F-<0106=! 7! >0==0!

211;65I4;/802<<-6>0!06!M:=/;24-6=!<04!>0<<;<04!=;15/-<04!N;2!6S0R./2106=!.<;4!<04!15<:>;<04!

26E292=/2>04!M0!<0;/4!O56>=2564!=;0;404!a!<04![Q^!U[2<<0/!>0<<!QF!<2K0!^0>0.=5/VA!!

,S211;62=:!-M-.=-=280D!M-64!456!/]<0!M0!4;/802<<-6>0!-6=2I=;15/-<0D!04=!262=2:0!F/m>0!-;R!

>0<<;<04! M06M/2=2N;04! N;2! n!.-=/5;2<<06=!o! =0<<04! M04! 406=260<<04A! d06M-6=! <0;/! =/-64O5/1-=256!

>0<<;<-2/0D!<04!>0<<;<04!65;80<<0106=!=;15/-<04!./:406=06=!;60!264=-92<2=:!F:6:=2N;0!O-85/24-6=!

<S0R./044256!M0!./5=:2604!1;=:04!>56=06-6=!M0!65;80-;R!-6=2F3604!UjFV!=;15/-;R!a!M04!Yjj!

UY;15/!j445>2-=0M!j6=2F06VA!,04!>0<<;<04!M06M/2=2N;04!856=!06M5>C=0/!<04!Yjj!./5806-6=!M0!

M:9/24!>0<<;<-2/04!M0!>0<<;<04!=;15/-<04D!.;24!12F/0/!-;!6280-;!M04!F-6F<2564!<C1.E-=2N;04!5p!

0<<04!856=!T5;0/!<0!/]<0!M0!>0<<;<04!./:406=-=/2>04!MSjF!UBdjV!-;./34!M04!<C1.E5>C=04!UZ2F;/0!

#VA!_2OO:/06=04!.5.;<-=2564!M0!<C1.E5>C=04!>519-==06=!<04!>0<<;<04!=;15/-<04D!40<56!M2OO:/06=4!

1:>-624104!a!

I( ,04! <C1.E5>C=04!Y!B_$!M0! =C.0!YE*!/0>566-24406=! <04!jF!./:406=:4!.-/! <04!Bdj!0=!

<293/06=!M0!<SQZGγD!26E29-6=!-2642!<S-6F25F:6340!M04!>0<<;<04!=;15/-<04!0=!4=21;<-6=!<04!

O56>=2564!>C=5=5R2N;04!M04!>0<<;<04!M0!<S211;62=:!266:0!0=!->N;240A!



! "%!

I( ,04!<C1.E5>C=04!Y!B_(!>C=5=5R2N;04!/0>566-24406=!M2/0>=0106=!<04!>0<<;<04!=;15/-<04!

0=!26M;2406=!<0;/!<C40A!

I( ,04!<C1.E5>C=04!@!./5M;2406=!<04!-6=2>5/.4!N;2!40!<206=!-;R!YjjD!06=/-W6-6=!-<5/4!<-!

<C40!M04!>0<<;<04!=;15/-<04!.-/!<S->=28-=256!M0!<-!8520!><-442N;0!M;!>51.<:106=!0=!.-/!

<S->=28-=256! M04! >0<<;<04! M0! <S211;62=:! 266:0! U60;=/5.E2<04D! 1->/5.E-F04! 0=! >0<<;<04!

G[VA!

!

!"#$%&'+*"GP<0(")("08*$$%&*+3"1&+*Q+%$'.10(R"+.1)%*+")("081&,01*-R")819.:-"G2(&"S"I(00$1&">?@A4B">?AB"

JI#$#J/&*IL/+,#1FJ#$#1+))')+#F(>;+/&%&(*<+#9:J/&*IL/+#

#

#

d;24!F/m>0!7!M0;R!1:>-624104!./26>2.-;RD!<S211;654:<0>=256!0=!<S211;654;980/4256D!M04!

><5604!=;15/-;R!4:<0>=2566:4!856=!/:424=0/!-;!4C4=310!211;62=-2/0!.0/10==-6=!7!<-!=;10;/!M0!

40!M:80<5..0/A!,04!1:>-624104!MS:>E-..0106=! 456=!6519/0;R!a!.0/=0!M04!YjjD!./5M;>=256!

M0!15<:>;<04! 211;654;../0442804! U.-/! 0R01.<0!M04! >C=5K2604! 26E292=/2>04! M0! <-!1-=;/-=256!

M04!>0<<;<04!M06M/2=2N;04VD!0R./044256!M0!15<:>;<04!26E29-6=!<04!<C1.E5>C=04D!q!

,S211;65=E:/-.20!-F2=!4;/!<0!4C4=310!211;62=-2/0!M;!.-=206=!-O26!M0!/06M/0!>0!M0/620/!7!

65;80-;!-.=0!7!>519-==/0!<04!>0<<;<04!>-6>:/0;404A!,-!15<:>;<0!60!4S-==-N;0!.-4!M2/0>=0106=!

-;R!>0<<;<04!=;15/-<04!U15M0!M0!O56>=25660106=!M0!<-!>E2125=E:/-.20!5;!06>5/0!M04!=E:/-.204!



! "&!

>29<:04V!1-24! -2M0! <0! 4C4=310! 211;62=-2/0! 7! <04! /0>566-W=/0! 7!65;80-;!0=! <04!M:=/;2/0A!BS04=!

M56>!;60!->=256!26M2/0>=0!4;/!<04!>0<<;<04!211;62=-2/04!M;!12>/50682/5660106=!=;15/-<A!

,-! /:.5640! 211;62=-2/0! O->0! 7! ;60! >0<<;<0! =;15/-<0! .-440! M56>! 65=-1106=! .-/!

<S->=28-=256!M04!<C1.E5>C=04!YA!,-!./0123/0!:=-.0!04=!<-!./:406=-=256!M0!<S-6=2F360!UjFV!-;R!

<C1.E5>C=04! Y! F/m>0! -;R! >0<<;<04! ./:406=-=/2>04! MSjF! UBdjVA! _04! 15<:>;<04! M0! >5I

4=21;<-=256!./:406=04!7! <-!4;/O->0!M04!Bdj!40! <206=!:F-<0106=!7! <0;/4! /:>0.=0;/4!4.:>2O2N;04!

4;/!<0!<C1.E5>C=0!YD!.0/10==-6=!<S->=28-=256!>51.<3=0!M0!>0!M0/620/A!!

,0!4C4=310! 211;62=-2/0!.5443M0!:F-<0106=!M04!15<:>;<04!M0!>5I26E292=256! a!65=-1106=!

d_I*!Ud/5F/-110M!>0<<!M0-=EI*V!0=!BY,jI$!UBC=5=5R2>!Y!,C1.E5>C=0!-445>2-=0M!./5=026I$V!

.0/10==-6=!M0!15M;<0/!<-!/:.5640!211;62=-2/0!-O26!M0!<212=0/!<04!/:->=2564!-;=5I211;604A!!

,S0R./044256!M0!BY,jI$!04=!26=/2643N;0106=!<2:0!7!<S->=28-=256!M04!<C1.E5>C=04!Y!r!-2642!

456!0R./044256!04=!211:M2-=0106=!/:F;<:0!7!<-!E-;440!M34!<S->=28-=256!M04!<C1.E5>C=04!YU""VA!

L6! .<;4! M0! >0==0! -;F106=-=256! MS0R./044256D! BY,jI$! >56=06;! M-64! <04! 8:42>;<04! 26=/-I

>0<<;<-2/04! 04=! /-.2M0106=! ->E0126:! -;!6280-;!M0! <-! 4C6-.40! 211;65<5F2N;0A!`56!M0F/:! M0!

/0>/;=0106=!04=!M2/0>=0106=!>5//:<:!7!<-!O5/>0!M;!42F6-<!M;!/:>0.=0;/!M04!<C1.E5>C=04!YA!,0!

BY,jI$!06=/0!-<5/4!06!>51.:=2=256!-80>!<-!15<:>;<0!>5I->=28-=/2>0!B_"(!.5;/!<04!<2F-6M4!@'a!

@'I*! 0=! @'I"A! BY,jI$! -C-6=! ;60! -OO262=:! 0=! ;60! -82M2=:! .<;4! :<08:0! N;0! B_"(! .5;/! >04!

<2F-6M4D! >0<-! .0/10=! MS-==:6;0/! /-.2M0106=! <-! >5I4=21;<-=256! .542=280! M0! B_"(! 0=! M56>! M0!

/:F;<0/! <S->=28-=256! M04! <C1.E5>C=04! YA! BY,jI$! O56>=25660! ./26>2.-<0106=! .5;/! /:F;<0/!

<s->=282=:! M04! <C1.E5>C=04!Y! -;! 6280-;! M04! 42=04! MS262=2-=256! M0! <-! /:.5640! 211;62=-2/0! U<04!

5/F-604! <C1.E5tM04! 40>56M-2/04VA! L6! .<;4! M0! >0==0! ->=256! >06=/-<0D! BY,jI$! .5443M0! ;60!

->=256! M-64! <04! =244;4! .:/2.E:/2N;04! M;! O-2=! M0! <S0R./044256! >564=2=;=280! M04! <2F-6M4! @'! -;!

6280-;!M04!>0<<;<04!./:406=-=/2>04!MS-6=2F360A!

L6!.<;4! M0! 404! O56>=2564! 26=/2643N;04D!BY,jI$! 04=! >-.-9<0! M0!15M;<0/! <S->=28-=256!M04!

<C1.E5>C=04! Y! .-/! M04! 1:>-624104! 0R=/2643N;04A! L6! 0OO0=! BY,jI$! 0R./21:! .-/! <04!



! "'!

<C1.E5>C=04!Y!/:F;<-=0;/4!UY/0FV!.0;=!-==:6;0/!<S->=28-=256!M04!<C1.E5>C=04!Y!06!<212=-6=!<-!

M24.56292<2=:!M04!<2F-6M4!@'D!@'I*!0=!"!a!452=!06!06=/-6=!06!>51.:=2=256!-80>!<04!<2F-6M4!452=!06!

<212=-6=!<0;/4!M24.56292<2=:4!.-/!=/-64I06M5>C=540!M0!>04!M0/620/4A!!

! !

d_I*! 04=! ;6! /:>0.=0;/!./5=:2N;0! =/-64I1019/-6-2/0! -;442! >566;! 45;4! <0! 651!M0!B_"')!

U"#VA!,-!O56>=256!./0123/0!M0!d_I*!04=!M0!/:F;<0/!<-!/:.5640!211;62=-2/0!M04!<C1.E5>C=04!Y!

0=! MS26M;2/0! ;60! =5<:/-6>0! M04! <C1.E5>C=04! Y! -;! 6280-;! .:/2.E:/2N;0! -O26! M0! ./:8062/!

<S-..-/2=256! M0! .E:6513604! -;=5I211;64A! d_I*! /:F;<0! <s->=28-=256! M04! <C1.E5>C=04! Y! .-/!

26=0/->=256! -80>! d_I,*! 0=! d_I,"A! `56! ->=256! 04=! ./26>2.-<0106=! .:/2.E:/2N;0! M;! O-2=! M0!

<S0R./044256! M0! 404! <2F-6M4! -;! 6280-;! M04! =244;4! 656! <C1.E5tM04A! Q<! 04=! 0R./21:! <5/4! M0!

<s->=28-=256!M04!<C1.E5>C=04!Y!0=!@A!,s0R./044256!M0!404!<2F-6M4D!d_I,*!0=!7!;6!1526M/0!M0F/:!

<s0R./044256!M0!d_I,"D!04=!26M;2=0!06!/:.5640!7!M04!>C=5K2604!26O<-11-=52/04!=0<<04!N;0!"#$%&'(!

./:406=04!65=-1106=!M-64! <0!12>/5I0682/5660106=! =;15/-<! U"$VA!,-! /:F;<-=256!.-/!d_I*!M0!

<S->=282=:!<C1.E5>C=-2/0!40!O-2=!06!/:.5640!7!<S->=28-=256!M04!<C1.E5>C=04!Y!>C=5<C=2N;04!0=!<04!

<C1.E5>C=04!Y! 0OO0>=0;/4A! d_I*! >56M;2=! 7! ;60! M:.E54.E5/C<-=256! M0!B_"(! 0=! M;! /:>0.=0;/!

-;R!<C1.E5>C=04!YA!Q<!4019<0/-2=!:F-<0106=!N;0!<S0R./044256!M0!d_I,*!.-/!M04!1->/5.E-F04!

>56M;2=! 7! <S0R.;<4256! M04! >0<<;<04! Y! M;! 12>/5I0682/5660106=! =;15/-<A! j2642! d_I*! /:F;<0!

<S->=28-=256! M04! <C1.E5>C=04! Y! 06! -==:6;-6=! M2/0>=0106=! <S0R./044256! M;! /:>0.=0;/! -;R!

<C1.E5>C=04! YD! 06! -==:6;-6=! <-! >5I4=21;<-=256! B_"(! 1:M2:0! 0=! 06! /:F;<-6=! <0! =/-O2>! 0=! <-!

12F/-=256!M04!<C1.E5>C=04!YA!!

!

BS04=!06!.-/=20!F/m>0!7!<S0R.<52=-=256!M04!85204!MS262E292=256!M0!<-!/:.5640!<C1.E5>C=-2/0!Y!

N;0! <04! >0<<;<04! =;15/-<04! -//2806=! 7! :>E-..0/! -;! 4C4=310! 211;62=-2/0! .5;/! 40! M:80<5..0/D!

./5F/0440/D!40!M244:1260/!0=!1:=-4=-40/A!!

!



! "(!

!B04! 1:>-624104! MS26E292=256! M04! <C1.E5>C=04! Y! 456=! -..0<:4! n!.526=4! M0! >56=/]<0!oA!

,S211;65=E:/-.20! -6=2I=;15/-<0! >56424=0! 7! /:=-9<2/! ;60! 211;62=:! 0OO2>->0! 06! 9<5N;-6=! >04!

.526=4!M0!>56=/]<0!F/m>0!-;R!26E292=0;/4!M0!.526=4!M0!>56=/]<0!211;62=-2/0!U!QdBQ!VA!!

!

!"#$%&',*"I'03<%0(-")8*&2*=*+*'&")(-"TP$92'<P+(-"6R"0*(%J")81<+*'&")(-"#FG#"

"

Q<! 0R24=0! .5;/! <S264=-6=! =/524! ./26>2.-;R! F/5;.04! MS26E292=0;/4! M0! .526=4! M0! >56=/]<0!

211;62=-2/0D!=5;4!:=-6=!M04!-6=2>5/.4!1565><56-;R!U"%D"&V!UZ2F;/0!$V!a!!

•( ,04!-6=2IBY,jI$!a!<SQ.2<21;1-9!UuJL^vwJxVD!<0!Y/:1:<21;1-9!

•( ,04!-6=2Id_I*!a!<0!G285<;1-9!Uuwd_QvwxVD!<0!d019/5<2k;1-9!

Uu[LJY^\_jxVD!<0!B:12.<21-9!Uu,Q@YjJwxV

•( ,04!-6=2Id_,I*!a!<Sj=0k5<2k;1-9!UuYLBLGY^QyxVD!<0!_;/8-<;1-9!

UuQeZQGzQxVD!<Sj80<;1-9!Uu@jvLGBQwxV!

!

_S-;=/04! 26E292=0;/4! M0! .526=! M0! >56=/]<0! 456=! ->=;0<<0106=! 06! M:80<5..0106=! M-64!

MS266519/-9<04!<5>-<24-=2564!=;15/-<04!0=!7!M04!4=-M04!MS-8-6>0106=!8-/2-9<04A!!

! !



! ")!

A"! B&4&,-+%,.$+*C,-+,./*&$.$%4&$'1,-+%,$12$D$&+*(%,-+,5'$1&,-+,8'1&(E.+,

-41%,.+,&(4$&+0+1&,41&$6&*0'(4.,,

!
•( !"#$%"%&'()*+,-#.#*"&,/01234#-&#*"&,/567289#

,04! ./0123/04! :=;M04! 56=! .5/=:! 4;/! <04! -6=2IBY,j$D! 06! .-/=2>;<20/! M-64! <0! 1:<-6510!

1:=-4=-=2N;0D!.5;/! <0N;0<!7! <S:.5N;0! <0!.-C4-F0! =E:/-.0;=2N;0!:=-2=! 260R24=-6=!06!M0E5/4!M04!

-6>206604!211;65=E:/-.204!M0!=C.0!QGZ!0=!Q,I"!0=!M0!>E2125=E:/-.204!M0!=C.0!_:=2>360A!

,04! ./0120/4! /:4;<=-=4! :=-206=! =/34! 06>5;/-F0-6=4! 0=! <SQ.2<21;1-9! O;=! <0! ./0120/! 7! -852/!

<Sjee!M-64! <0! =/-2=0106=! M;!1:<-6510! 656! /:4:>-9<0! 5;!1:=-4=-=2N;0! 06! M0;R2310! <2F60!

4;2=0!-;R!/:4;<=-=4!MS;60!<-/F0!:=;M0!M0!.E-40!#!/-6M5124:0!-C-6=!156=/:!;60!-;F106=-=256!

42F62O2>-=280! M0! <-! 1:M2-60! M0! 4;/820! F<59-<0! U"'VA! d-/! <-! 4;2=0D! .0;! MS:=;M04! 56=! :8-<;:!

<SQ.2<21;1-9!06!1565=E:/-.20!M-64!MS-;=/04!<5>-<24-=2564!=;15/-<04A!!

,S-//28:0! M04! -6=2Id_U,V*! -! 95;<080/4:! <0! .-C4-F0! =E:/-.0;=2N;0! M-64! M0! 6519/0;404!

<5>-<24-=2564!=;15/-<04!U"(VA!

!!

,0! G285<;1-9! 0=! <0! d019/5<2k;1-9! /0./:406=06=! <04! M0;R! ./26>2.-;R! -6=2! d_I*! -80>!

MS266519/-9<04!26M2>-=2564!>5110!/-..5/=:04!/04.0>=280106=!M-64!<04!=-9<0-;R!*!0=!"A!

! !



! #+!

-./0&.$'(*""#&)*<1+*'&-")%"U*V'0%$1=R"+.1)%*+")("081&,01*-R")819.:-"W1))(9100P"(+"10!>?@?@B>?NB"

3,')$/-)1,4#'+#5)61&+*/7# 8)2"$-)6"4#'"#

&/#5995#
!"#$%&'()%&%)&*"+$,#()&-)'".$/.$.01-()$2$%.)*+&3+(//")/&-/)4*0#0'-'$,)&-)/&-/)-%)0%50,0.(-+)6()

789:);5(<)#(/)*$.0(%./)*&+.(-+/)6()#$)'-.$.0&%!
=)

!"#$%%&'($)(&"#$*+'#,-./(,(010$2#/&13#,+#04,$"&0+#"&"#34%4'$2,+#&1#04)$%)$)(51+#51+,#51+#%&()#,+#

%)$)1)#6789!

=)

!"#$%&'()'".$/.$.01-()&-)$>(;)-%)3$%3#0&%)$..(0%.)$*+?/)+"/(;.0&%);&'*#?.(! =)

:3$()+0+")#%;%)40(51+#<+#/3+0(=3+#(")+")(&"#'>+?#,+%#/$)(+")%#$))+(")%#<+#04,$"&0+#34'(<(*$")#&1#

04)$%)$)(51+#51+,#51+#%&()#,+#%)$)1)#<+#,$#01)$)(&"#6789#@ABB 

=)

C+1D(=0+#,(E"+#<+#)3$()+0+")F#51+,#51+#%&()#,+#%&1%G);/+#>(%)&,&E(51+F#<$"%#,+#'$"'+3#<1#/&10&"#

"&"#H#/+)()+%#'+,,1,+%#IJKLKJM#'>+?#,+%#/$)(+")%#51(#&")#0&")34#1"+#/3&E3+%%(&"#0$,E34#,+#

)3$()+0+")#H#2$%+#<+#%+,%#<+#/,$)("+!

=)

K$)(+")%#$))+(")%#<N1"#'$"'+3#<1#/&10&"#H#/+)()+%#'+,,1,+%#IJKKJM#51(#&")#/3&E3+%%4#%&1%#1"#

)3$()+0+")#H#2$%+#<+#%+,%#<+#/,$)("+#/,1%#$1#0&("%#1"+#$1)3+#,(E"+#<+#)3$()+0+")!

@9)

J$"'+3#<1#3+("#$*$"'4#$;$")#24"4O('(4#<N1"#)3$()+0+")#$")('$"'43+1D#$")43(+13#I0:P7M! =)

!"#$%%&'($)(&"#$*+'#,-./(,(010$2F#'>+?#,+%#/$)(+")%#/34%+")$")#1"#'$"'+3#<1#3+("#$*$"'4#"&"#)3$()4#

$1/$3$*$")F#1"+#3+'>1)+#/&13#1"#%)$<+#.@F#$*+'#1"#'$"'+3#<1#3+("#H#3(%51+#(")+304<($(3+#&1#O$(2,+F#

51+,#51+#%&()#,+#%)$)1)#KCGQR!

J+))+#$%%&'($)(&"#/+1)#S)3+#1)(,(%4+#'>+?#,+%#/$)(+")%#/34%+")$")#1"+#3+'>1)+#<N1"#%)$<+#.@#$/3=%#,+%#

)>43$/(+%#:T.F#@!U9#&1#0:P7!

=)
)

@9)

Q;0/>&0+#<+#V&<EW("#51(#$#/3&E3+%%4#&1#3+'>1)4#$/3=%#1"+#$1)&GUJXV#/,1%#1"#)3$()+0+")#/$3#

63+")1D(0$2G*+<&)("#/&%)G)3$"%/,$")$)(&"F#&1#$1#0&("%#)3&(%#,(E"+%#<+#)3$()+0+")#%;%)40(51+#

'&0/3+"$")#,N$1)&GUJXV!

@9)
)

VLXJJ#34'(<(*$")#&1#04)$%)$)(51+#51(#$#/3&E3+%%4#/+"<$")#&1#$/3=%#1"#)3$()+0+")#H#2$%+#<+#

/,$)("+#I"&"#"$%&G/>$3;"E4Y#Z#"$%&G/>$3;"E4YYM!

A=)

AA@7)

J$"'+3#13&)>4,($,#'>(313E('$,+0+")#"&"#34%4'$2,+#&1#04)$%)$)(51+! 9)

!"#$%%&'($)(&"#$*+'#,-./(,(010$2#/&13#,+#'$"'+3#'&,&3+')$,#04)$%)$)(51+#H#O&3)+#("%)$2(,()4#

0('3&%$)+,,()+#I[X.GVM#&1#H#<4O('()#<+#34/$3$)(&"#<+%#04%$//$3(+0+")%#I<[[7M#$;$")#/3&E3+%%4#

$/3=%#1"#)3$()+0+")#/$3#O,1&3&/;3(0(<("+F#&D$,(/,$)("+#+)#(3("&)4'$"#'>+?#,+%#$<1,)+%#+)#,+%#/$)(+")%#

/4<($)3(51+%\#R]#$"%!

@9)

JVJ#/34'4<+00+")#)3$()4#/$3#X&3$O4"(2! @9)

!

! !



! #*!

-./0&.$')*"#&)*<1+*'&-")%"F($=.'0*X%$1=R"+.1)%*+")("081&,01*-R")819.:-"W1))(9100P"(+"10!>?@?@B>?NB"

3,')$/-)1,4#'+#:"*721&);+*/7# !"#$%&"'$()*$)+,)

-..-/-"'$,01)*$)

2#$0'$)
/:;<=>?@)?:A<BA<ACDE@)F:GF<HA<CF@)I);J&KC;C?E?<L)@A)I);JC=MCLCA@EF)N@)!.-')<O@H)

?EA<AC>=)!.-')
@9)

/:;<=>?@)<O<=H:)=>=)AF<CA:)<EK<F<O<=A)DE@;)DE@)B>CA);@)BA<AEA)N@);<)?EA<AC>=)

!.-')
@9)

%F<CA@?@=A)<NPEO<=A)NE)?:;<=>?@)<O@H)Q<=Q;C>=B);R?KM<ACDE@B)<AA@C=ABS)<KFTB)

F:B@HAC>=)H>?K;TA@)
=)

#=)AM:F<KC@)<NPEO<=A@)N<=B);@)?:;<=>?@)?:A<BA<ACDE@)<O@H)F:B:H<LC;CA:);C?CA:@S)

BJC;)=JR)<)K<B)N@)?<;<NC@)<KFTB)F:B@HAC>= 

@9)

$525$)?:A<BA<ACDE@)DEC)<)KF>QF@BB:)<KFTB)E=)AF<CA@?@=A)I)L<B@)N@)B@;B)N@)K;<AC=@)

>ES)
;@)H<B):HM:<=AS)N@)AM:F<KC@)HCL;:@)U?EA<AC>=)#4'.)V)-+WX)@A)K>BCACG)K>EF)5*+YZ)

=)

%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)HM@[);@B)K<AC@=AB)<AA@C=AB)NJE=)$525$)

?:A<BA<ACDE@)<O@H)E=@)@\KF@BBC>=)N@)5*+YZ):;@O:@)
U])^_`X)?<CB)K<B)N@)?EA<AC>=)#4'.)>E)-+W)

=)

@7)/0)BCDE=)=EFGH)

%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)@=)<BB>HC<AC>=)<O@H);@)5:?:AF@\@N)@A);@)

$<FL>K;<AC=@)K>EF);@B)$525$)?:A<BA<ACDE@B)B<=B)?EA<AC>=)#4'.)>E)-+WS)DE@;;@)

DE@)B>CA);J@\KF@BBC>=)N@)5*+YZ)

=)

%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)NE)$525$)?<;KCQMC@=)?:A<BA<ACDE@)@=)

<BB>HC<AC>=)<O@H)NE)$<FL>K;<AC=@S)5<H;CA<\@;)V)2<LY5<H;CA<\@;)DE@;)DE@)B>CA);@)BA<AEA)

5*Y+Z)

=)

/>=>AM:F<KC@)N@)KF@?CTF@)C=A@=AC>=)HM@[);@B)K<AC@=AB)<AA@C=AB)NJE=)$525$)N@)

BA<N@)a)DEC)=@)B>=A)K<B)H<=NCN<AB)=C)I)E=@)F:B@HAC>=)HMCFEFQCH<;@)=C)I)E=@)HMC?C>Y

F<NC>AM:F<KC@)>E)E=)$525$)?:A<BA<ACDE@)<O@H)@\KF@BBC>=)N@)5*+YZ)])Z`)@A)B<=B)

?EA<AC>=)#4'.)>E)-+W)

=)

02($$)F:HCNCO<=A)>E)?:A<BA<ACDE@)<O@H)KF>QF@BBC>=)B>EB)AF<CA@?@=A)BA<=N<FN)I)

L<B@)N@)K;<AC=@)U=>=)=<B>)KM<FR=Q:bc)=<B>KM<FR=Q:)@A)5*Y+Z)K>BCACGbbX)
A=)

AA@7)
%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)N@B)K<AC@=AB)<AA@C=AB)N@)02($$)?:A<BA<ACDE@)>E)

=>=)F:B:H<L;@)F:HCNCO<=AS)B>CA)@=)?>=>AM:F<KC@)HM@[);@B)K<AC@=AB)N>=A);<)AE?@EF)

@\KFC?@)5*Y+Z)UBH>F@)K>BCACG)H>?LC=:)])Z`XS)B>CA)@=)<BB>HC<AC>=)<O@H)E=)B@;)N@)

K;<AC=@)@A);@)';E>F>EF<HC;@)

@9)

+R?KM>?@)N@)0>NQdC=)H;<BBCDE@)F:GF<HA<CF@)HM@[);e<NE;A@)@A);e@=G<=A) @9)
$<=H@F)EF>AM:;C<;)=>=)F:B:H<L;@)>E)?:A<BA<ACDE@)<O@H)KF>QF@BBC>=)K@=N<=A)>E)

<KFTB)E=)AF<CA@?@=A)I)L<B@)N@)K;<AC=@S)R)H>?KFCB)@=)AF<CA@?@=A)<NPEO<=A)
@9)

%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)N@B)K<AC@=AB)<AA@C=AB)NJE=)H<=H@F)EF>AM:;C<;)=>=)

F:B:H<L;@)>E)?:A<BA<ACDE@)DEC)=@)B>=A)K<B):;CQCL;@B)I)E=@)HMC?C>AM:F<KC@)

H>=A@=<=A)NE)$CBK;<AC=@)

@9)

5<AC@=AB)<AA@C=AB)NJE=)H<FHC=>?@)EF>AM:;C<;);>H<;@?@=A)<O<=H:)>E)?:A<BA<ACDE@)DEC)

=@)B>=A)K<B):;CQCL;@B)K>EF)E=)AF<CA@?@=A)H>=A@=<=A)NE)$CBK;<AC=@)@A)N>=A);@B)

AE?@EFB)@\KFC?@=A)5*Y+Zf)Z_`S)>E)HM@[);@B)K<AC@=AB)DEC)=@)B>=A):;CQCL;@B)I)<EHE=@)

HMC?C>AM:F<KC@)H>=A@=<=A)E=)B@;)N@)K;<AC=@)DE@;)DE@)B>CA);@)BA<AEA)5*Y+Z)

@9)

5<AC@=AB)<AA@C=AB)N@)AE?@EFB)B>;CN@B)=>=)F:B:H<L;@B)>E)?:A<BA<ACDE@B)<O@H)

LC>?<FDE@EF)/(&Y0)>E)N//.)DEC)>=A)KF>QF@BB:)<KFTB)E=)AF<CA@?@=A)N@)KF@?CTF@)

C=A@=AC>=)B<=B)AF<CA@?@=A)<;A@F=<ACG)B<ACBG<CB<=AS)DE@;;@)DE@)B>CA);<);>H<;CB<AC>=)N@);<)

AE?@EF)KFC?<CF@)

@9)

%F<CA@?@=A)N@)AF>CBCT?@)C=A@=AC>=)N@B)K<AC@=AB)<AA@C=AB)NJ<N:=>H<FHC=>?@)

Q<BAFCDE@)>E)Q<BAF>YgB>KM<QC@=);>H<;@?@=A)<O<=H:)>E)?:A<BA<ACDE@)<O@H)

@\KF@BBC>=)N@)5*Y+Z)UBH>F@)K>BCACG)H>?LC=:)])Z`X)DEC)>=A)KF>QF@BB:)BEF)>E)<KFTB)

N@E\)>E)K;EBC@EFB);CQ=@B)N@)AF<CA@?@=A)<=A:FC@EF@BS)R)H>?KFCB);<)G;E>F>KRFC?CNC=@)

@A)E=)B@;)N@)K;<AC=@)@AS);@)H<B):HM:<=AS)E=@)AM:F<KC@)HCL;:@)0#.h)V)=@E)

@9)

-N:=>H<FHC=>?@)gB>KM<QC@=)@A)Q<BAFCDE@S)AF<CA@?@=A)E;A:FC@EF)N@B)<EAF@B)

AE?@EFB)B>;CN@B)?:A<BA<ACDE@B)/(&Y0)>E)N//.c)$<A:Q>FC@)h!)K>EF);@)AF<CA@?@=A)

N@)N@E\CT?@)C=A@=AC>=)<O@H)@\KF@BBC>=)N@)5*Y+Z)])Z_`i)$<A:Q>FC@)h!)K>EF);@)

AF<CA@?@=A)N@)AF>CBCT?@)C=A@=AC>=)>E)E;A:FC@EF)

@9)

$<=H@F)NE)H>;)N@);JEA:FEB)F:HEFF@=A)>E)?:A<BA<ACDE@):O>;E<=A)K@=N<=A)>E)<KFTB);<)

HMC?C>AM:F<KC@)@A)K>BCACG)K>EF)5*+YZ)
@9)

+R?KM>?@)?:NC<BAC=<;)KFC?CACG)I)QF<=N@B)H@;;E;@B)!)U5/!$+X)F:GF<HA<CF@)>E)

F:HCNCO<=A)
@9)

5<AC@=AB)<AA@C=AB)N@)$0$)<R<=A)N:PI):A:)AF<CA:B)K<F)(>F<G:=CL)
)

@7)

%F<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)K>EF);@B)K<AC@=AB)<NE;A@B)@A)K:NC<AFCDE@B)<AA@C=AB)

NJE=)$$/)F:HCNCO<=A)>E);>H<;@?@=A)<O<=H:)>E)?:A<BA<ACDE@))
@9)

#=)<BB>HC<AC>=)<O@H);e-\CAC=CL)U&=;RA<X)@=)A<=A)DE@)AF<CA@?@=A)N@)KF@?CTF@)C=A@=AC>=)

HM@[);@B)K<AC@=AB)<AA@C=AB)NJE=)H<=H@F)NE)F@C=)?:A<BA<ACDE@)UFCBDE@)G<CL;@)@A)

C=A@F?:NC<CF@b)FCBDE@)G<O>F<L;@bbX)

A=)
AA@9)

!



! #"!

,04! -6=2! d_I,*! 456=! /0./:406=:4! .-/! <0! _;/8-<;1-9D! <Sj=0k5<2k;1-9! -2642! N;0!

<Sj80<;1-9A!,0;/4!26M2>-=2564!/04.0>=2804!O2F;/06=!M-64!<0!=-9<0-;!#A!

-./0&.$'+*""#&)*<1+*'&-"")("08HV(0%$1=R")%"L%.V10%$1="(+")("08H+(X'0*X%$1=R"+.1)%*+")("081&,01*-R")819.:-"W1))(9100P"(+"
10!>?@?@B>?NB"

3,')$/-)1,4#'"#&(<6"&+*/7# 5)6"/+=#

'"#>2"+6"#
1789:;<=>)=?@7A@7@:BC>)D)9>EECE>A)F>),>8G>E)9H>I)E>A)7FCE@>A)>@)E>A)J7@:>;@A)J?F:7@8:BC>AK)LM)7;A)

N)9<=J8:A)9>CO)BC:);P<;@)J7A)8>QC)F>)9H:=:<@H?87J:>)J8?7E7RE>)
"j!

07@:>;@A)7@@>:;@A)FPC;)9789:;<=>)C8<@H?E:7E)E<97E>=>;@)7S7;9?)<C)=?@7A@7@:BC>)F<;@)E7)=7E7F:>)7)
J8<T8>AA?)J>;F7;@)<C)7J8UA)C;>)9H:=:<@H?87J:>)9<;@>;7;@)C;)A>E)F>)JE7@:;>)<C)F7;A)E>A)LM)=<:A)

AC:S7;@)C;>)9H:=:<@H?87J:>);?<7FVCS7;@>)<C)7FVCS7;@>)9<;@>;7;@)C;)A>E)F>)JE7@:;> 

"j!

(;)7AA<9:7@:<;)7S>9)EP/O:@:;:R)W!;EN@7X)J<C8)E>)@87:@>=>;@)F>)J8>=:U8>):;@>;@:<;)F>A)J7@:>;@A)7@@>:;@A)
FPC;)9789:;<=>)8?;7E)7S7;9?)W7E@>8;7@:S>)7C)0>=R8<E:IC=7RX)

"j!

3,')$/-)1,4#'+#8+26/&+*/7# 5)6"/+=#

'"#>2"+6"#
07@:>;@A)7@@>:;@A)FPC;)9789:;<=>)C8<@H?E:7E)E<97E>=>;@)7S7;9?)<C)=?@7A@7@:BC>)J8?A>;@7;@)C;>)
J8<T8>AA:<;)F>)E7)=7E7F:>)J>;F7;@)<C)7J8UA)C;>)9H:=:<@H?87J:>)9<;@>;7;@)>;)A>E)F>)JE7@:;>Y)<C)
F<;@)E7)=7E7F:>)7)J8<T8>AA?)F7;A)E>A)LM)=<:A)AC:S7;@)C;>)9H:=:<@H?87J:>);?<Z7FVCS7;@>)<C)

7FVCS7;@>)9<;@>;7;@)C;)A>E)F>)JE7@:;>)W7E@>8;7@:S>)D)EP7T>;@)J8?[?8?)0>=R8<E:IC=7RX)

"j!

07@:>;@A)7@@>:;@A)FPC;)97;9>8)FC)J<C=<;);<;)D)J>@:@>A)9>EECE>A)W10-01X)F>)A@7F>)!!!)J<C8)F>A)
@C=>C8A);<;)8?A?97RE>A)9H:8C8T:97E>=>;@)>@)F<;@)E>)97;9>8);P7)J7A)J8<T8>AA?)7J8UA)C;)@87:@>=>;@)

J78)9H:=:<Z87F:<@H?87J:>)

!"

!"#$%&'$(")*#+*,-.'+/(,$/01&2) 5)6"/+=#

'"#>2"+6""
1789:;<=>)C8<@H?E:7E)E<97E>=>;@)7S7;9?)<C)=?@7A@7@:BC>)7S>9)J8<T8>AA:<;)F>)E7)=7E7F:>)J>;F7;@)

<C)7J8UA)C;>)9H:=:<@H?87J:>)9<;@>;7;@)C;)A>E)F>)JE7@:;>Y)<C)F7;A)E>A)LM)=<:A)AC:S7;@)C;>)
9H:=:<@H?87J:>)9<;@>;7;@)FC)JE7@:;>)9<==>)@87:@>=>;@);?<Z7FVCS7;@)<C)7FVCS7;@)

"j!

07@:>;@A)7@@>:;@A)FPC;)9789:;<=>)C8<@H?E:7E)E<97E>=>;@)7S7;9?)<C)=?@7A@7@:BC>)BC:);>)A<;@)J7A)
97;F:F7@A)D)C;>)9H:=:<@H?87J:>)D)R7A>)F>)A>E)F>)JE7@:;>Y)BC>EE>)BC>)A<:@)EP>OJ8>AA:<;)F>)0*Z+L 

"j!

10-01)=?@7A@7@:BC>)7S>9)J8<T8>AA:<;)F>)E7)=7E7F:>)J>;F7;@)<C)7J8UA)C;>)9H:=:<@H?87J:>)
9<;@>;7;@)FC)JE7@:;>)BC:)<;@)J8<T8>AA?)AC8)C;)@87:@>=>;@)9:RE?)7JJ8<J8:?)7JJ8<CS?)J78)E7)3*/)

*!

(;)7AA<9:7@:<;)7S>9)E>)5>S79:IC=7RY)E>)079E:@7O>E)>@)E>)178R<JE7@:;>)J<C8)E>)@87:@>=>;@):;:@:7E)F>A)
J>8A<;;>A)7@@>:;@>A)FPC;)10-01);<;)?J:F>8=<\F>)=?@7A@7@:BC>)A7;A)(63%);:)/+])

*!

(;)7AA<9:7@:<;)7S>9)E>)178R<JE7@:;>)>@)EP^@<J<A:F>Y)J<C8)E>)@87:@>=>;@):;:@:7E)F>A)7FCE@>A)7@@>:;@A)
FPC;)97;9>8)FC)J<C=<;)D)J>@:@>A)9>EECE>A)F>)A@7F>)?@>;FC)

*!

(;)7AA<9:7@:<;)7S>9)E>)J79E:@7O>E)9H>I)E>A)7FCE@>A)7@@>:;@A)FPC;)97;9>8)FC)A>:;)@8:JE>);?T7@:[);<;)
8?A?97RE>)E<97E>=>;@)7S7;9?)<C)=?@7A@7@:BC>)9H>I)E>A)J>8A<;;>A)F<;@)E>A)@C=>C8A)>OJ8:=>;@)0*Z

+L)

"j!

!

!

•( 3::%;,*&,%":#<50<=<50<#-&#*>&)-:#*::%;,*&,%":#

!
,0!=-;R!M0!/:.5640!7!<-!1565=E:/-.20!/04=0!O-29<0!M-64!;6!956!6519/0!M0!<5>-<24-=2564!

=;15/-<04!>0!N;2!-!>56M;2=!7!40!=5;/60/!80/4!M04!-445>2-=2564!=E:/-.0;=2N;04A!_0!6519/0;404!

-445>2-=2564! 456=! 06! >5;/4! M0! M:80<5..0106=! 5;! MS5/04! 0=! M:T7! 06! -..<2>-=256D! -80>!

./26>2.-<0106=!M04!-445>2-=2564! QdBQIBE2125=E:/-.204D! QdBQIQdBQD! QdBQ! =E:/-.204!>29<:04!5;!

06>5/0! QdBQ! -80>! M04! n!M/;FI>56T;F-=0!o! 5;! M04! -../5>E04! =0<<04! N;0! <-! /-M25=E:/-.20D!

>E2/;/F20!5;!-;=/0!F04=0!-9<-=2O!U>/C5=E:/-.20D!/-M25O/:N;06>0VA!!!



! ##!

,S59T0>=2O!M04!-445>2-=2564!=E:/-.0;=2N;04!04=!MS-F2/!4;/!<04!M2OO:/06=04!:=-.04!M;!>C><0!

M0! <S211;62=:! -6=2I=;15/-<0A! j2642! <-! >E2125=E:/-.20D! <04! =E:/-.204! >29<:04! 5;! 06>5/0! <-!

/-M25=E:/-.20!-;/56=!>5110!59T0>=2O!MS26M;2/0!;6! /0<-/F-F0!M0!6:5I-6=2F3604! =;15/-;RA!,04!

-../5>E04!M0!8->>265=E:/-.204!5;!MS-445>2-=2564!-80>!M04!-6=2!BY,j$!-;/56=!>5110!59T0>=2O!

M0! O-85/240/! <-! ./:406=-=256! M04! 6:5I-6=2F3604! .-/! <04! Bdj! 0=! MS->=280/! <04! <C1.E5>C=04! Y!

-2642!N;0!<04!<C1.E5>C=04!Y!B_$!1:152/04A!,04!-6=2I-6F25F:62N;04D!5;=/0!<0;/!0OO0=!211;65I

15M;<-=0;/D! O-85/240/56=! <0! =/-O2>! M04! <C1.E5>C=04! Y! 80/4! <0! 42=0! =;15/-<A! L6O26! <04!

-445>2-=2564! -80>! MS-;=/04! >E0>K.526=4! 26E292=0;/4! .0/10==/56=D! 56! <S04.3/0D! MS->=280/! <04!

<C1.E5>C=04!Y!-;!6280-;!M;!42=0!=;15/-<!0=D!.-/!>0!O-2=D!M0!M:=/;2/0!<04!>0<<;<04!=;15/-<04A!,-!

O2F;/0!%!/:4;10!<04!M2OO:/06=04!=E:/-.0;=2N;04!>29<-6=!<04!:=-.04!M0!<S211;62=:!-6=2I=;15/-<0A!

!

!

!"#$%&'1*"GP<0(")("08*$$%&*+3"1&+*Q+%$'.10("(+"3+19(-"<*=03(-"91."0(-")*YY3.(&+(-"+23.19(%+*E%(-R"+.1)%*+")("071&,01*-")719.:-"
G2(&"S"I(00$1&">?@A4B>?AB"

!"#$%$!&''('&$")*+&,-.-)/0&$12#,-/34,&5$67$%$6,-&)'&(8/,&5$69:$%$6,-&);*)<,5$=>?9$%$;.0-&()$1&$0)</++.,0&$1&$'2&,1<-@*'/(A$B.+0('./)&5$7#?C

D$%$7EAF@<0E-&$#0-/B.-/<,$?&,&$D5$G6HCD$%$GC0&''$6AA(,<3'<I('/,$.,1$A(0/,$1<A./,$D5$"JCK$%$")<3).AA&1$J&.-@$K5$!G7#CL$%$!E-<-<M/0$

GC7EAF@<0E-&$#++<0/.-&1$F)<-&/,$



! #$!

,04! 26M2>-=2564! ->=;0<<04! M04! QdBQD! -../5;8:04! .-/! <-! Z_jD! 456=! /:4;1:04! M-64! <-!

Z2F;/0!&A!

!

!"#$%&'2*"#&)*<1+*'&-")(-"#FG#"199.'%V3(-"91."01"ZLHR"+.1)%*+(")("081&,01*-R")819.:-"W1))(9100P"(+"10!>?@?@B>?NB"

! !



! #%!

F"! G??+&%,$1-3%$(4D.+%,-+%,$12$D$&+*(%,-+,5'$1&,-+,8'1&(E.+,$00*1$&4$(+,

:>HI>=,:<J;AK=,

!
L6! 9<5N;-6=! <04! 4C4=3104! M0!15M;<-=256! M0! <-! /:.5640! 211;62=-2/0D! <04! QdBQ! 26M;2406=!

;60!.0/=0!M0!=5<:/-6>0!211;62=-2/0!N;2!60!40!<212=0!.-4!7!<-!=;10;/!0=!456=!M56>!4;4>0.=29<04!

MS26M;2/0!M04!.E:6513604!M0!MC4211;62=:A!B0!.E:651360!04=!:F-<0106=!1-T5/:!M;!O-2=!M0!<-!

<29:/-=256! M0! 1:M2-=0;/4! ./5I26O<-11-=52/04! 0=! M0! 42F6-;R! M0! M-6F0/! <5/4! M0! <-! <C40! M04!

>0<<;<04! =;15/-<04A! ,04! 0OO0=4! 40>56M-2/04! 211;65I1:M2:4! 456=! -..0<:4! 211;60I/0<-=0M!

-M80/40!0806=4!U2/jLVA!

_;!O-2=!M0!<0;/4!<20;R!MS->=256!M2OO:/06=4D!<04!>51.<2>-=2564!M2OO3/06=!40<56!<0!=C.0!MSQdBQ!r!

06!0OO0=D! <04!-6=2IBY,jI$!-F24406=!-;!6280-;!F-6F<2566-2/0! <5/4!M0! <S262=2-=256!M0! <-! /:.5640!

211;62=-2/0! 1-24! :F-<0106=! 06! .:/2.E:/20! -;! 6280-;! M04! <C1.E5>C=04! /:F;<-=0;/4A! ,0;/!

4.0>=/0! M0! >51.<2>-=2564! 40/-! M56>! .<;4! <-/F0! N;0! >0<;2! M04! -6=2Id_I*{d_I,*! N;2! -F24406=!

;62N;0106=!06!.:/2.E:/20!-;!6280-;!M;!12>/50682/5660106=!=;15/-<A!

_;! O-2=! M0! <0;/!1:>-62410! MS->=256! =/34! .-/=2>;<20/D! <04! QdBQ! 4S-445>206=! 7! ;6! ./5O2<! M0!

=5<:/-6>0D!0=!M56>!MS0OO0=4!40>56M-2/04D!4.:>2O2N;0D!N;2!M2OO3/0!42F62O2>-=280106=!M0!>0<;2!M04!

>E2125=E:/-.204!5;!M04!=E:/-.204!>29<:04A!!

,04! 0OO0=4! 40>56M-2/04! 211;65I1:M2:4! .0;806=! =5;>E0/! M0! 6519/0;R! 5/F-604! 0=! <0;/!

4.0>=/0! 04=! =/34! <-/F0A! ,0;/4! 4C1.=]104! 456=! .5=06=20<<0106=! /:80/429<04! MS5p! <-! 6:>0442=:!

MS;60! M:=0>=256! ./:>5>0! M0! >04! =5R2>2=:4A! ,-! >51926-2456! M0! M2OO:/06=4! QdBQ! -;F106=0! <0!

/24N;0D!<-!O/:N;06>0!0=!<-!4:8:/2=:!M04!0OO0=4!40>56M-2/04!M0!1-623/0!42F62O2>-=280!U#+l#"VA!

!
!

!

!

!



! #&!

,04!>51.<2>-=2564!211;65I1:M2:04!456=!.-/!5/M/0!M0!O/:N;06>0!a!!

!

)( B;=-6:5I1;N;0;404!a!

L<<04!>56>0/606=!$#!7!$%!|!M04!.-=206=4!=/-2=:4!.-/!Q.2<21;1-9!0=!0682/56!#$|!M04!.-=206=4!

=/-2=:4! .-/! G285<;1-9! 5;! d019/5<2k;1-9! U##VA! B0==0! =5R2>2=:! 04=! ./:>5>0! 0=! 4;/8206=!

F:6:/-<0106=!M-64!<04!./0123/04!401-2604!M0!=/-2=0106=!U#$VD!=5;=!06!/04=-6=!<0!.<;4!45;806=!

MS;60! 26=0642=:! <:F3/0!7!15M:/:0A!L<<0! 04=!6:-615264!7! <-! O524!.<;4!./:>5>0D!.<;4! O/:N;06=0D!

.<;4!4:83/0!0=!.<;4!>E/562N;0!<5/4!M0!>51926-2456!M0!.<;420;/4!QdBQ!U#%VA!w6!.0;=!>2=0/!a!/-4ED!

0R-6=E310!1->;<5I.-.;<0;RD!.45/2-424D!82=2<2F5D!/:->=2564!<2>E:65tM04D!.01.E2F5tM0!9;<<0;40A!

_04! /:->=2564! .<;4! F/-804! 56=! :=:! /-..5/=:04! 65=-1106=! <0! 4C6M/510! MSEC.0/4064292<2=:!

1:M2>-106=0;40!Uu_/;F!^0->=256!H2=E!L54265.E2<2-!-6M!`C4=012>!`C1.=514!u!_^L``V!0=!<0!

4C6M/510!M0!`=08064Ig5E6456A!!

!

)( _2F04=2804!a!

,04!M2-//E:04!>56>0/606=!./34!M0!#+|!M04!.-=206=4!U#&VA!_0!8/-204!>5<2=04!26O<-11-=52/04!

.0;806=! 40! M:><-/0/D! 06! .-/=2>;<20/! -80>! <04! -6=2IBY,jI$D! -80>! ;6! /24N;0! N;2! 04=! M540I

M:.06M-6=! U#'VA! B04! >5<2=04! .0;806=! >56M;2/0! T;4N;S7! M04! .0/O5/-=2564! 26=04=26-<04! 852/0! <0!

M:>34! M;! .-=206=! U#'VA! ,04! >51.<2>-=2564! -..-/-24406=! 06! 15C0660! -./34! (! 401-2604! M0!

=/-2=0106=A!_S-;=/04! >51.<2>-=2564! 26=04=26-<04! 56=! :=:! /-..5/=:04!a! MC4.E-F20D! :.2F-4=/-<F20D!

;<>:/-=2564!M;5M:6-<04!}45.E-F206604!0=!F-4=/2N;04!U##VA!

!

)( L6M5>/26206604!U##V!a!

_0;R!5/F-604!456=!./26>2.-<0106=!=5;>E:4!a!<-!=EC/5tM0!0=!<SEC.5.EC40A!



! #'!

B56>0/6-6=! <-! =EC/5tM0D! <SEC.0/! 0=! <SEC.5=EC/5tM20! 56=! :=:! =5;=04! M0;R! /-..5/=:04! 1-24!

<SEC.5=EC/5tM20! 04=! <-! O5/10! <-! .<;4! O/:N;06=0A! ,04! MC4O56>=2564! =EC/5tM206604! 456=! .<;4!

O/:N;01106=!5940/8:04!-80>!<04!-6=2!d_I*{d_I,*A!

,SEC.5.EC42=0!-;=5I211;60!>56>0/60!./26>2.-<0106=!<04!.-=206=4!=/-2=:4!.-/!-6=2IBY,jI$A!

,04!42F604!><262N;04!.0;!4.:>2O2N;04!M0!>04!-==026=04!/06M06=!<0!M2-F654=2>!M2OO2>2<0!U-4=E:620D!

>:.E-<:04D! O-29<0440!1;4>;<-2/0VA! \60! O-29<0! O/:N;06>0! M0! M2-93=0! M0! =C.0! *! M0! 6585! -! :=:!

5940/8:0!U15264!M0!*|VA!,S264;OO24-6>0!4;//:6-<20660!-2FP0!04=!:F-<0106=!;6!0OO0=!40>56M-2/0!

-440k! O/:N;06=! -80>!;6! =-9<0-;! ><262N;0! -440k!.0;! 4.:>2O2N;0! 0=! M56>!M0!M2-F654=2>! M2OO2>2<0!

U-4=E:620D!EC.5=064256D!EC.56-=/:120D!EC.0/K-<2:120qVA!!

!

)( f:.-=2N;04!a!

,04! =5R2>2=:4! E:.-=2N;04! >56>0/606=! 15264! M0! %|! M04! .-=206=4! =/-2=:4! .-/! QdBQ! U#(VA!

,SE:.-=2=0! -;=5I211;60! 04=! <-! .<;.-/=! M;! =01.4! -4C1.=51-=2N;0! 0=! M52=! c=/0! /:F;<23/0106=!

/0>E0/>E:0!925<5F2N;0106=!-80>!<0!M54-F0!M04! =/-64-126-404A!_S-./34! <04!925.4204!/:-<24:04D!

<S-==026=0!04=!./26>2.-<0106=!F/-6;<51-=0;40!-80>!<04!-6=2IBY,jI$!0=!.<;=]=!<59;<-2/0!-80>!<04!

-6=2Id_I*{d_,I*!U")VA!,S26>2M06>0!-;F106=0!06!>-4!MS-445>2-=256!-80>!<04!-6=2-6F25F:62N;04A!!

!

)( d;<156-2/04!a!

,04! 0OO0=4! 211;65I1:M2:4! .;<156-2/04! 456=! /-/04D! 15264! M0! %|D! 1-24! .5=06=20<<0106=!

15/=0<4A!Q<4!456=!.<;4!O/:N;06=4!-80>!<04!-6=2Id_I*{d_,I*!U#+VA!,04!.526=4!MS-..0<4!./26>2.-;R!

M0! <-!.60;15.-=E20! -;=5I211;60! 456=! <-! =5;R!0=! <-!MC4.6:0!1-24!;6! =20/4!M04!.-=206=4! 456=!

-4C1.=51-=2N;04! 0=! <-! M:>5;80/=0! 04=! -<5/4! O5/=;2=0! <5/4! MS;60! 21-F0/20! M0! >56=/]<0A! ,04!

1-62O04=-=2564! /-M25<5F2N;04! 456=! 8-/2:04!a! ! 21-F0! 06! 80//0! M:.5<2D! .60;15.-=E20!

>/C.=5F:62N;0! 5/F-624:0D! .60;15620! MSEC.0/4064292<2=:! U#)VA! _04! >-4! M0! 4-/>5tM540! 56=!

:F-<0106=!:=:!/-..5/=:4!0=!456=!M0!M2-F654=2>!M2OO2>2<0!U##VA!!



! #(!

)( ^E;1-=5<5F2N;04!a!!

,04! =5R2>2=:4! -/=2>;<-2/04! 456=! =/34! 8-/2:04!a! -/=E/-<F204D! 1C-<F204D! 1565I5<2F5-/=E/2=0D!

.5<C-/=E/2=0! 456=! <04! 1-62O04=-=2564! <04! .<;4! O/:N;06=04! U$+VA! ,-! .<;.-/=! M04! .-=206=4! 456=!

4:/56:F-=2O4!.5;/! <0! O->=0;/! /E;1-=5tM0!-2642!N;0!.5;/! <04!-6=2>5/.4!-6=2I.0.=2M04!>2=/;<<26:4!

U$*VA! _0! /-/04! >-4! M0! <;.;4! :/C=E:1-=0;R! D! X5;F0/5=I`T~/06! 0=! M0! .5<C-/=E/2=0! /E;1-=5tM0!

4:/5.542=280!56=!:=:!M:>/2=4!U#(VA!

!

)( G0;/5<5F2N;04!a!!

,S26>2M06>0!M04!0OO0=4! 40>56M-2/04!60;/5<5F2N;04!04=!MS0682/56!*|!0=! <04!1-62O04=-=2564!

456=! 8-/2:04!a! .5<C60;/5.-=E20D! .-/-<C420! M;! 60/O! O->2-<D! 4C6M/510! M0! X;2<<-26I@-//:D!

1:626F2=0!-40.=2N;0D!1C-4=E:620D!06>:.E-<2=0!!U##D$+VA!

!

)( B-/M2-N;04!a!!

,S26>2M06>0!M04! 0OO0=4! 40>56M-2/04! >-/M2-N;04! 04=! 26O:/20;/0! 7!*|A!L<<04! >51./06606=! <-!

.:/2>-/M2=0D!<S-/C=E120D!<-!>-/M251C5.-=E20!1-24!4;/=5;=!<-!1C5>-/M2=0A!_04!>-4!M0!1C5>-/M2=0!

O;<126-6=0!56=!:=:!M:>/2=4!-80>!;60!244;0!.5=06=20<<0106=!15/=0<<0!.5;/!<04!.-=206=4!./:406=-6=!

;60!O5/10!4:83/0!U$"VA!,04!.526=4!MS-..0<!456=!<-!M5;<0;/!=E5/->2N;0!0=!<-!MC4.6:0A!!

!

)( ^:6-<04!a!

,04!>51.<2>-=2564!/:6-<04!456=!/-/04!06!1565=E:/-.20D!1-24!<0;/!26>2M06>0!-;F106=0!<5/4!

M04!-445>2-=2564!MSQdBQ!-==02F6-6=!;60!./:8-<06>0!M0!./04N;0!%|!U##VA!Q<!4S-F2=!./26>2.-<0106=!

M0!6:.E/2=04!=;9;<5I26=0/4=2=20<<04A!

!

!

!



! #)!

)( ,04!-;=/04!>51.<2>-=2564!.<;4!/-/04!a!!

_04! -==026=04! E:1-=5<5F2N;04! 56=! :=:! M:>/2=04!a! 60;=/5.:620D! -6:120! E:15<C=2N;0! -;=5I

211;60! 0=! =E/5195.:620! -;=5I211;60! U$#VA! !_04! >51.<2>-=2564! 5>;<-2/04! -80>! MS;60! .-/=D!

M04! -==026=04! 26O<-11-=52/04! UK:/-=2=0D! ;8:2=0D! 4><:/2=0D! 4C6M/510! M0! v5F=I[5C-6-F2If-/-M-!

N;2! >5//04.56M! 7! ;60! .-6I;8:2=0! F/-6;<51-=0;40! 92<-=:/-<0! 10==-6=! 06! T0;! <0! ./5654=2>!

5>;<-2/0V!0=!MS-;=/0!.-/=!M04!-==026=04!/:=26206604!U##VA!!

!

!"#$%&'3*"6'J*<*+3-"*$$%&'Q$3)*3(-R")819.:-"G21$9*1+";"(+"10R"H&&"[&<'0"?@AO>\\B"



! $+!

,04! F/-6M04! <2F604! M0! <-! ./240! 06! >E-/F0! M04! 2/jL! /0.5406=! 4;/! N;0<N;04! .526=4!

21.5/=-6=4!r! <0;/! 1240! 06! };8/0! /04.0>=280! M:./06M/-! M;! M0F/:! M0! 4:8:/2=:! M0! <-! =5R2>2=:!

U##D$%Va!

)( Q64=-;/0/!;60!4;/802<<-6>0!/:F;<23/0!.5;/!;60!M:=0>=256!./:>5>0!M04!4C1.=]104D!

)( Q62=20/!;6!=/-2=0106=!4C1.=51-=2N;0D!

)( `;4.06M/0!15106=-6:106=!5;!M:O262=280106=!<S211;65=E:/-.20!-6=2I=;15/-<0D!

)( _:9;=0/!;60!>5/=2>5=E:/-.20!.-/!8520!5/-<0!5;!.-/!8520!Qv!-./34!4Sc=/0!-44;/:!M0!

<S-9406>0!MS26O0>=256!45;4IT->06=0D!

)( Z-2/0!-..0<!-;!4.:>2-<24=0!MS5/F-60!=5;>E:!.-/!<-!=5R2>2=:D!

)( jT5;=0/!;6!-;=/0!=/-2=0106=!211;654;../0440;/!=0<!N;0!<S-6=2IYGZαA!

! !



! $*!

!!"! +$(',*

,04!26E292=0;/4!M0!.526=!M0!>56=/]<0!211;62=-2/0!UQdBQV!456=!M04!.2<20/4!M0!<-!./240!06!

>E-/F0! M0! 6519/0;R! >-6>0/4D! 21.->=-6=! O5/=0106=! <-! 4;/820! M0! 6519/0;R! .-=206=4A! _0!

6519/0;404! :=;M04! 456=! 06! >5;/4D! -80>! .5=06=20<<0106=! M0! 65;80<<04! 26M2>-=2564!

=E:/-.0;=2N;04! 7! 8062/A! ,S-;F106=-=256! M04! 26M2>-=2564! =E:/-.0;=2N;04! M04! QdBQ! 8-! M0! .-2/!

-80>!;60!-;F106=-=256!M0!<0;/!./04>/2.=256!0=!M56>!;60!-;F106=-=256!M;!6519/0!M0!.-=206=4!

=5;>E:4!.-/!<0;/4!=5R2>2=:4!211;65I1:M2:04A!B04!=5R2>2=:4!456=!8-/2:04D!=5;>E-6=!M0!6519/0;R!

5/F-604!r! <0;/! M:<-2! MS-..-/2=256! 8-/20! 06=/0! N;0<N;04! T5;/4! 5;! 401-2604! -./34! <0! M:9;=! M;!

=/-2=0106=! 7! .<;420;/4! 1524! -./34! 456! -//c=D! 6:>0442=-6=! ;60! 4;/802<<-6>0! /:F;<23/0! 0=!

./5<56F:0A! L<<04! 456=! 45;806=! M2OO2>2<04! 7! M:=0>=0/! M08-6=! M04! 4C1.=]104! 8-/2:4! 0=!

-4.:>2O2N;04A! ,0;/! O/:N;06>0! /04=0! /0<-=280106=! O-29<0! 06! 1565=E:/-.20! 1-24! -;F106=0!

42F62O2>-=280106=!06!6519/0!0=!06!F/-82=:!M34!<5/4!N;S;60!-445>2-=256!MSQdBQ!04=!/:-<24:0A!!

B04!=5R2>2=:4D!9206!N;0!/-/04D!.0;806=!c=/0!=/34!4:83/04!0=!.5=06=20<<0106=!>56M;2/0!-;!

M:>34! M;! .-=206=! 06! >-4! M0! 656! ./240! 06! >E-/F0A! ,0;/! M:=0>=256! ./:>5>0! 04=! M56>!

04406=20<<0!-O26!M0!M:9;=0/!<0!=/-2=0106=!-M-.=:!<0!.<;4!=]=!.54429<0A!

_0!.-/!<0!6519/0!0R.5606=20<!M0!.-=206=4!=/-2=:4!.-/!QdBQ!U"VD!<04!1:M0>264!F:6:/-<24=04!

456=!O->0!7!;60!-;F106=-=256!M;!6519/0!M0!<0;/4!.-=206=4!45;4!211;65=E:/-.20!-6=2I=;15/-<0A!

,0!15M0!MS-M12624=/-=256!-19;<-=52/0! U"V!0=! <0!M:<-2!MS-..-/2=256! =/34!8-/2-9<0!M04! =5R2>2=:4!

O56=! N;0! <0! 1:M0>26! F:6:/-<24=0! .0;=! 40! =/5;80/! 06! ./0123/0! <2F60! .5;/! <-! M:=0>=256! 0=! <-!

F04=256!M0!>04!2/jLA!w/D!M;!O-2=!M0!<0;/!-//28:0!/:>06=0!0=!/-.2M0!4;/!<0!1-/>E:D!<04!QdBQ!6S56=!

.-4!O-2=!<S59T0=!M0!O5/1-=256!M-64!<0!>;/4;4!;6280/42=-2/0!M04!1:M0>264!F:6:/-<24=04!264=-<<:4!5;!

60!456=!.-4!06>5/0!26=:F/:4!M-64!<0;/!O5/1-=256!>56=26;0A!!

G5;4!-8564!85;<;!:8-<;0/!7! =/-80/4!>0! =/-8-2<!M0! =E340! <0!6280-;!M0!>566-244-6>0!-2642!

N;0! <04! -==06=04! 06! 1-=23/0! M0! O5/1-=256! M04! 1:M0>264! F:6:/-<24=04! 06! j<4->0! 06! "+"+!

>56>0/6-6=!<S211;65=E:/-.20!-6=2I=;15/-<0A!!



! $"!

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

!
,S59T0>=2O! ./26>2.-<! M0! <S:=;M0! 04=! M0! M:>/2/0! <0! 6280-;! M0! >566-244-6>0! M04! 1:M0>264!

F:6:/-<24=04!06!j<4->0!4;/!<S211;65=E:/-.20!-6=2I=;15/-<0!0=!404!=5R2>2=:4A!!

,04!59T0>=2O4!40>56M-2/04!456=!a!

•( !B51.-/0/!<0!6280-;!M0!>566-244-6>0!M04!1:M0>264!F:6:/-<24=04!=5;=!806-6=!MSj<4->0!7)

>0<<0! MS;6! F/5;.0! M0! 1:M0>264! F:6:/-<24=04! M2=! n!0R.0/=!oD! -C-6=! 0;D! 7! ;6! 15106=!

M566:! M-64! <0;/! .-=206=3<0D! ;6! 5;! .<;420;/4! .-=206=4! 45;4! 211;65=E:/-.20! -6=2I

=;15/-<0A!!

•( _-64!<0!"&!F/5;.0!M0!1:M0>264!a!

!( _:>/2/0!<0!6280-;!MS26O5/1-=256!/0�;!.-/!<0!>06=/0!0R.0/=!

!( b8-<;0/!<04!9045264!M04!1:M0>264!F:6:/-<24=04!.-/!/-..5/=!-;!>06=/0!0R.0/=!!!

!

2"!34(05)&.,&(,60(78-&,

\60!:=;M0!./54.0>=280!M04>/2.=280!-!:=:!/:-<24:0A!L<<0!04=!M2824:0!06!M0;R!.-/=204!a!

!!

/?!d/0120/!/0>;02<!M0!M566:04!!

•( !"#$%&'(

\6!./0120/!/0>;02<!M0!M566:04!-!:=:!/:-<24:D!82-!;6!N;04=2566-2/0!U>OA!-660R0!N;04=2566-2/0!

6�*V!824-6=! =5;4! <04!1:M0>264!F:6:/-<24=04! <29:/-;R!MSj<4->0! U>OA! -660R0!N;04=2566-2/0!6�*VA!

,0!<206!.5;/!<0!N;04=2566-2/0D!->>51.-F6:!MS;6!=0R=0!0R.<2>-=2OD!-!:=:!=/-64124!.-/!1-2<!82-!<-!

60H4<0==0/! M0! <S\^d`Ie,! X/-6M! L4=! U\6256! /:F256-<0! M04! ./5O04425660<4! M0! 4-6=:! l!

e:M0>264! <29:/-;RVA!,0!N;04=2566-2/0! -! :=:! 0685C:!;60!./0123/0! O524! <0!)! T;2<<0=!"+"+A!\60!

/0<-6>0!-!:=:!O-2=0!7!65;80-;!.-/!1-2<!<0!"!5>=59/0!"+"+A!



! $#!

7?!_0;R2310!/0>;02<!M0!M566:04!

•( !"#$%&'(

d-/-<<3<0106=D!;6!M0;R2310!/0>;02<!M0!M566:04!-!:=:!/:-<24:!M-64!;6!F/5;.0!M0!1:M0>264!

F:6:/-<24=04!M2=4!n!0R.0/=4!oA!,0!>/2=3/0!MS26><;4256!:=-2=!MS-852/!0;!-;!15264!;6!.-=206=!=/-2=:!

.-/!211;65=E:/-.20!-6=2I=;15/-<0!7!`=/-495;/F!M-64!4-!.-=206=3<0A!!

•( )%*+,-#.%/(

,-!<24=0!M04!.-=206=4!=/-2=:4!.-/!211;65=E:/-.20!-6=2I=;15/-<0!7!`=/-495;/F!M0.;24!"+*&!-!

:=:! /:>;.:/:0! 82-! <-! .E-/1->20! M04! f].2=-;R! \6280/42=-2/04! M0! `=/-495;/F! Uf\`V! 0=! M0!

<SQBjG`A!,04!1:M0>264!F:6:/-<24=04!M0!>E-N;0!.-=206=!56=!:=:!/0>E0/>E:4!M-64!>E-N;0!M54420/!

1:M2>-<!0=!56=!.-/!<-!4;2=0!:=:!>56=->=:4!26M282M;0<<0106=!.-/!=:<:.E560!-O26!M0!<0;/!./5.540/!

M0!.-/=2>2.0/!7!>0==0!:=;M0A!,0!<206!M;!N;04=2566-2/0!U>OA!-660R0!N;04=2566-2/0!6�"VD!M24.5629<0!

06! <2F60D! -! :=:! >511;62N;:!-;R!1:M0>264! ->>0.=-6=!M0!.-/=2>2.0/! U>OA! -660R0!N;04=2566-2/0!

6�"VA!,04!1:M0>264!M0!>0==0!<24=0!0R0/>06=!06!j<4->0D!06!,5//-260!-2642!N;S06!Z/-6>E0IB51=:A!!

!

G5;4! -8564! /:-<24:!;60! -6-<C40! 4;/! >E->;6!M04!F/5;.04!.;24!;60! -6-<C40! /0F/5;.:0D!

-./34!-852/!8:/2O2:!N;0!<04!/:.56M0;/4!M;!F/5;.0!"!6S-8-206=!.-4!M:T7!/:.56M;!M-64!<0!F/5;.0!

*A!!

!

9"! :8;+)-054()8;+,0(7)<1&+,

B0!./5T0=!M0! =E340!>5//04.56M!7!;60!:=;M0!656! 26=0/806=25660<<0!9-4:0! 4;/! <S:8-<;-=256!

M04! >566-244-6>04! 0=! M04! ./-=2N;04!1:M2>-<04A! Q<! 4S-F2=! MS;60! /0>E0/>E0! 6S21.<2N;-6=! .-4! <-!

.0/45660! E;1-260! 0=! 6S06=/-6=! .-4! M-64! <0! >-M/0! M0! <-! <52! g-/M:!r! <S-;=5/24-=256! M;! >512=:!

MS:=E2N;0!6S:=-2=!M56>!.-4!/0N;240A!!



! $$!

="! >0+1.(4(+,

!
/?& Y-;R!M0!/:.56404!

`;/! ;6! =5=-<! M0! *(*)! 1:M0>264! F:6:/-<24=04! <29:/-;R! 264=-<<:4! 06! j<4->0D! **(*! 56=! :=:!

>56=->=:! 82-! <0;/! -M/0440!1-2<! =/-641240! 7! <S\^d`Ie,A!`;/! <04! **(*!1:M0>264! F:6:/-<24=04!

-C-6=! /0�;! <0! N;04=2566-2/0! 6�*! .-/!1-2<D! *#&! /:.56404! 56=! :=:! 06/0F24=/:04! 452=! ;6! =-;R! M0!

/:.56404!M0!**D%|A!,04!*#&!1:M0>264!/:.56M0;/4!>564=2=;06=!65=/0!F/5;.0!*A!

\6!=5=-<!M0!'#)!.-=206=4!-!:=:! 2M06=2O2:!>5110!-C-6=!:=:! =/-2=:4!.-/!;60!211;65=E:/-.20!

-6=2I=;15/-<0! 06=/0!5>=59/0!"+*&!0=! 40.=019/0!"+"+A!\6! =5=-<!M0!%*+!1:M0>264!F:6:/-<24=04!

M2OO:/06=4! -! :=:! 2M06=2O2:! 7! .-/=2/! M;! M54420/! ><262N;0! M0! >E->;6! M04! .-=206=4A! ,0! 1:M0>26!

F:6:/-<24=0!6S:=-2=!.-4!/06402F6:!M-64!<0!M54420/!1:M2>-<!.5;/!)!.-=206=4A!!!

,S064019<0! M04! %*+! 1:M0>264! 56=! :=:! >56=->=:4! .-/! =:<:.E560D! .-/12! <04N;0<4! #$"! 56=!

1-62O04=:! <0;/! 06820!M0!.-/=2>2.0/! 7! <S:=;M0! 0=! 56=! /0�;!.-/!1-2<! <0!M0;R2310!N;04=2566-2/0A!

,04!./26>2.-<04!>-;404!0R.<2N;-6=! <-!656I.-/=2>2.-=256!M04!-;=/04!1:M0>264!UGu*&(V!:=-206=!a!

1:M0>264!656!T52F6-9<04!UGu*++VD!/0O;4!M0!.-/=2>2.0/!UGu$#V!0=!"%!1:M0>264!:=-206=!/0=/-2=:4A!!!

j;!O26-<D!*%"!/:.56404!-;!N;04=2566-2/0!6�"!56=!:=:!59=06;04D!452=!;6!=-;R!M0!/:.56404!M0!

")D(|!U*%"!4;/!%*+!1:M0>264VA!!

!
7?& !B-/->=:/24=2N;04!M04!1:M0>264!F:6:/-<24=04!

,04!>-/->=:/24=2N;04!M04!1:M0>264!M;!F/5;.0!*!0=!"!456=!/0./:406=:4!M-64!<0!=-9<0-;!$A!
!

-./0&.$',*"G1.1<+3.*-+*E%(-")(-"$3)(<*&-",3&3.10*-+(-")(-",.'%9(-"A"(+"?"

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

*'+'! !"#$%$%& ,,-).&'()*+,& -./01&'()2.,&
/0'!1$2'3!
4'+5#61'78!

& -*/0&3%4&
'5676+,&

!!99-:&3%4&&
'5*762,&

;<'%!=>'+'#?<?'! 89:3$%& -6/21&'()2;,& <5/01&'().2,&
=>93?&@&4A#$&7&9>93?& ,)-9.&'()02,& 9:-).&'()06,&

@A$33B7!C!%3'!
#'D%'!

& 99.&'()62,& 9E-E.&'()0;,&

F$#1G5<$37!
7%&&HB1'35G<#'7!

& 9I.&'()6<,& <</61&'().0,&



! $%!

,04! 1:M0>264! M;! F/5;.0! *! 456=! 1-T5/2=-2/0106=! M04! O01104! T0;604! .-/! 5..542=256! -;!

F/5;.0!M0!1:M0>264!M;!F/5;.0!"!N;2!456=!.<;4!mF:4!U15C0660!#)A(!-64!84!%%A'!-64V!0=!M0!40R0!

1-4>;<26A!!

B56>0/6-6=! <0! <20;!MS0R0/>2>0!>0<;2I>2!04=!-440k!:N;2<29/:!06=/0! <04!"!F/5;.04!MS:=;M0A!,-!

1-T5/2=:! M04! ./-=2>2064! M04! "! F/5;.04! 0R0/>0! M-64! ;6!12<20;! /;/-<! 5;! 4012I/;/-<!U&"D%|! 0=!

%'A"|VA!!

d<;4!M0!<-!152=2:!M04!/:.56M0;/4!M-64!<04!M0;R!F/5;.04!456=!-9566:4!7!;60!/08;0!1:M2>-<0!

U%%|!M-64!<0!F/5;.0!*!0=!%#D#|!M-64!<0!F/5;.0!"VA!d-/!-2<<0;/4!%$|!UGu'${*#&V!M04!1:M0>264!

M;!F/5;.0!*!56=!M04!O5/1-=2564!4;..<:106=-2/04!U7!=C.0!M0!M2.<]104!;6280/42=-2/04!U_\VVA!,-!

=06M-6>0!04=!2680/4:0!M-64!<0!M0;R2310!F/5;.0!-80>!;60!1-T5/2=:!M0!./-=2>2064!4-64!M2.<]104!

4;..<:106=-2/04!U%%D#|VA!!

_-64!<0!F/5;.0!"D!<0!.526=!O5/1-=256!>56=26;0!82-!<S-95660106=!7!M04!/08;04!1:M2>-<04!0=!

<-!N;04=256!M04!O5/1-=2564!4;..<:106=-2/04!56=!:=:!;6!.0;!.<;4!M:=-2<<:4A!

B56>0/6-6=! <04! O5/1-=2564D! "(! _\! M2OO:/06=4! 56=! :=:! /:.0/=5/2:4A! ,04! .<;4! /0./:406=:4!

456=!a! 1:M0>260! M;! 4.5/=! UGu*(VD! F:/2-=/20! UGu**VD! 4-6=:! M0! <S06O-6=! UGu)V! 0=! 1:M0>260!

1-6;0<<0! UGu)VA! ,04! -;=/04! _\! :=-206=!a! M2-9:=5<5F20! UGu%VD! 6;=/2=256! UGu&VD! 6:.E/5<5F20!

UGu"VD! fYj! UGu"VD! vQf! UGu"VD! 4:65<5F20! UGu#VD! 211;65<5F20! UGu"VD! 1:M0>260! -F/2>5<0!

UGu"VD! FC6:>5<5F20! 1:M2>-<0! UGu$VD! 1:M0>260! MS;/F06>0! UGu$VD! E51:5.-=E20! UGu#VD!

1-<-M204! =/5.2>-<04! UGu$VD! -6=2925=E:/-.20! UGu*VD! 1:M0>260! >-/>:/-<0! UGu*VD! M:O2>206>0!

26=0<<0>=;0<<0! UGu*VD! .<56F:0! UGu*VD! ->;.;6>=;/0! UGu*VD! 06M5>/265<5F20! UGu*VD! 45264!

.-<<2-=2O4!UGu*VD!0R.0/=240!1:M2>-<0!UGu*VD!45264!04=E:=2N;04!UGu*VA!

,04!/08;04!<04!.<;4!<;04!456=!<-!/08;0!d/04>/2/0!UGu#%VD!<-!^08;0!M;!d/-=2>206!UGu"#V!0=!<0!

y;5=2M206!M;!1:M0>26! UGu*%VA!w6k0! /08;04!M2OO:/06=04!56=! :=:! /:.0/=5/2:04! >51./06-6=!a! <-!

^08;0!M;!d/-=2>206!e:M0>260!X:6:/-<0!UGu)VD!LeB!UGu#VD!d/-=2N;04!UGu*VD!LR0/>0/!UGu"VD!

B56>5;/4!e:M2>-<!UGu#VD!e:M0>260!M04!1-<-M204!1:=-95<2N;04!UGu*VA!



! $&!

$?& B566-244-6>04!F:6:/-<04!4;/!<S211;65=E:/-.20!-6=2I=;15/-<0!

,04! ./-=2>2064! .-/=2>2.-6=4! 56=! -;=5I:8-<;:! <0;/4! >566-244-6>04! 06! 1-=23/0!

MS211;65=E:/-.20!-6=2I=;15/-<0!4;/!;60!:>E0<<0!M0!+!7!*+!UZ2F;/0(VA!!!

,-!15C0660!M0!<S-;=5I:8-<;-=256!M04!>566-244-6>04!04=!=/34!4212<-2/0!06=/0!<04!"!F/5;.04!a!

0<<0!04=!M0!#{*+!.5;/!<04!1:M0>264!M;!F/5;.0!*!0=!M0!#A'{*+!.5;/!>0;R!M;!F/5;.0!"A!!

y;-=5/k0!1:M0>264!U*+|V!M;!F/5;.0!*!0=!$!1:M0>264!U"D&|V!!M;!F/5;.0!"!04=2106=!<0;/4!

>566-244-6>04! 7! +{*+A! `0;<4! *+!1:M0>264! M;! F/5;.0! *! U'D$|V! 0=! "+!1:M0>264! M;! F/5;.0! "!

U*#D"|V!04=2106=!-852/!M04!>566-244-6>04!-;IM044;4!M0!<-!15C0660!M0!%{*+A!

!

!"#$%&'4*"H%+'Q3V10%1+*'&")(-"<'&&1*--1&<(-"(&"*$$%&'+23.19*("1&+*Q+%$'.10("

"

'?& b8-<;-=256!M04!26O5/1-=2564!/0�;04!4;/!<0!=/-2=0106=!0=!404!0OO0=4!40>56M-2/04!

!
G5;4!-8564!85;<;!0R.<5/0/D!.5;/!>E-N;0!F/5;.0!M0!1:M0>264D!<0!=C.0!MS26O5/1-=256!/0�;0!

.-/!<04!1:M0>264!F:6:/-<24=04D!7!=/-80/4!N;0<!15C06!M0!>511;62>-=256!>0==0!26O5/1-=256!-!:=:!

=/-641240D! -2642! N;0! <0;/! 6280-;! M0! >566-244-6>0! 06!1-=23/0! MS0OO0=4! 26M:42/-9<04! 211;65I

1:M2:4A!

B

^

RB

R^

]B

]^

_B

_^

`B

B R ] _ ` ^ A a b c RB

U3&1/+#R U3&1/+#]



! $'!

�! <-! N;04=256! n!-80kI85;4! /0�;! M04! 26O5/1-=2564! 4;/! <S211;65=E:/-.20! 0=! 404! 0OO0=4!

40>56M-2/04!�!oD!*)D)|!M04!1:M0>264!M;!F/5;.0!*!UGu"'{*#&V!80/4;4!##D&|!UGu%*{*%"V!M-64!

<0!F/5;.0!"!56=!/:.56M;!.542=280106=A!!

B56>0/6-6=! <0! F/5;.0! *D! <04! "! ./26>2.-<04! 45;/>04! MS26O5/1-=256! 456=! a! <04! /08;04!

1:M2>-<04!U/0>E0/>E0!.0/45660<<0V!UGu*%{"'!r!%&|V!0=!<04!>5;//20/4!M04!4.:>2-<24=04!UGu'{"'!r!

"&|V!UZ2F;/0!)VA!

B56>0/6-6=! <0! F/5;.0! "D! <04! 26O5/1-=2564! 4;/! <0! =/-2=0106=! ./58206606=! 06!1-T5/2=:! M04!

>5;//20/4! M04! 4.:>2-<24=04! UGu"({%*!r! %%|VA! ,-! 65=0! MS26O5/1-=256! M566:0! -;! .-=206=! .;24!

=/-641240!-;!1:M0>26!F:6:/-<24=0!>564=2=;0!;60!45;/>0!MS26O5/1-=2564!.5;/!"*D&|!UGu**{%*V!

M04!1:M0>264A!,04!-;=/04!45;/>04!MS26O5/1-=256!456=!M:=-2<<:04!M-64!<-!Z2F;/0!*+A!!
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:"/"4-,'(-,1-2.'//'(

G5=/0! :=;M0! .5/=0! 4;/! ;6! 6519/0! 9206! .<;4! 21.5/=-6=! M0!1:M0>264D! 4->E-6=! N;0! *&)*)

1:M0>264! 56=! :=:! 45<<2>2=:4! 0=! -;! =5=-<! "((! ./-=2>2064! 56=! >56406=2! 7! .-/=2>2.0/A! G5=/0! :=;M0!

./:406=0!M04!=-;R!M0!/:.56404!.<;4!E-;=4!N;0!>0;R!/-..5/=:4!M-64!<-!<2==:/-=;/0!a!**D%|!M-64!<0!



! %%!

./0120/! F/5;.0! 0=! ")D(|! M-64! <0! M0;R2310! F/5;.0A! j;442! <S06852! .-/! 1-2<! M0! 65=/0!

N;04=2566-2/0!-!.;!26M;2/0!;6!=-;R!M0!/:.56404!=5=-<04!.<;4!O-29<0A!L6!0OO0=D!!;60!:=;M0!M0!"+*'!

>51.-/-6=! <04! =-;R! M0! /:.56404! 06=/0! M04! N;04=2566-2/04! 06! <2F60! 0=! M04! N;04=2566-2/04!

0685C:4!.-/!>5;//20/!U$(V!-!156=/:!;6!=-;R!M0!/:.5640!.-/!>5;//20/!N;-=/0!O524!.<;4!:<08:!N;0!

.-/!26=0/60=!U$'|!.-/!>5;//20/!0=!*+D!'|!.-/!0I1-2<VA!!

_-64! 65=/0! =/-8-2<D! <S-656C1-=! M04! /:.56404! -! ./59-9<0106=! .0/124! ;60! .<;4! F/-6M0!

E566c=0=:!M-64! <04! /:.56404D! 4-64!>/-26=0!MSc=/0! T;F:D! /0O<:=-6=!-<5/4! /:0<<0106=! <0!6280-;!M0!

>566-244-6>04! M04! 1:M0>264! 26=0//5F:4A! d-/! -2<<0;/4D! <S59<2F-=256! M0! /:.56M/0! 7! =5;=04! <04!

N;04=2564!M;!N;04=2566-2/0!-!.0/124!MS:82=0/!M04!N;04=2566-2/04!26>51.<0=4A!!

G5=/0!.5.;<-=256!MS:=;M0!/0O<3=0!-440k!9206!<-!.5.;<-=256!M0!1:M0>264!F:6:/-<24=04!M0!

<-!/:F256A!B0.06M-6=D!56!5940/80!;60!M2OO:/06>0!MSmF0!M04!1:M0>264!06=/0!<04!M0;R!F/5;.04A!

B0<-! .0;=! c=/0! <2:! 7! <S5;=2<! M0! >511;62>-=256! ;=2<24:! .5;/! <04! 45<<2>2=0/A! j2642! ;6! 92-24! M0!

/0>/;=0106=!M04!1:M0>264!M;!F/5;.0!*!04=!./59-9<0!0=! 26E:/06=!-;!>-/->=3/0!n!06! <2F60!o!M;!

N;04=2566-2/0A!L6!0OO0=D!<0!N;04=2566-2/0!4;/!26=0/60=!0R2F0!;6!>0/=-26!M0F/:!M0!O-12<2-/2=:!-80>!

<S5/M26-=0;/! 0=! 26=0/60=! 0=! >0<-! 4019<0! -852/! O-85/24:! M04! 1:M0>264! /:.56M0;/4! .<;4! T0;604!

U15C0660! MSmF0! M0! #)D(! -64V! 0=! .<;4! E-92=;:4! -;R! 0I1-2<4A! B56>0/6-6=! <0! F/5;.0! "D! <04!

1:M0>264!56=!MS-95/M!:=:!>56=->=:!.-/! =:<:.E560A!B0<-!-!.;D!MS;60!.-/=D! 26M;2/0!;6!92-24!M0!

/0>/;=0106=!a! <04! 1:M0>264! -C-6=! ->>0.=:! M0! .-/=2>2.0! :=-206=! .<;4! 26=:/044:4! 0=! M56>!

.5=06=20<<0106=!.<;4!26O5/1:4!4;/!<0!4;T0=A!_S-;=/0!.-/=D!>0<-!.0;=!0R.<2N;0/!<-!15C0660!MSmF0!

.<;4! :<08:0! U%%D'! -64VA! L6! 0OO0=! <0;/! .-=206=3<0! /04.0>=280! :=-6=! ./59-9<0106=! .<;4! mF:0!

:F-<0106=!0=!M56>!.<;4!0R.54:0!7!M04!>-6>0/4!UmF0!1:M2-6!-;!M2-F654=2>!MS;6!>-6>0/!a!&'!-64!

>E0k!<-!O0110!0=!&(!-64!>E0k!<SE5110!U$)VVA!!

,0!40R0!/-=25!06!O-80;/!M04!O01104!M-64!<0!F/5;.0!*!4S0R.<2N;0!.-/!;60!O:12624-=256!

M0!<-!./5O044256!M0.;24!N;0<N;04!-66:04!0=!M56>!;6!.<;4!F/-6M!.5;/>06=-F0!M0!O01104!>E0k!

<04!1:M0>264!n!T0;604!oA!,0!40R0!/-=25!M;!F/5;.0!*!>5//04.56M!7!>0<;2!M:>/2=!.-/!<Sfj`!M-64!<0!



! %&!

X/-6M!L4=A!L6!0OO0=D! <0! =-;R!M0! O:12624-=256!M04!5162./-=2>2064!M-64! <0!X/-6M!L4=!06!"+*)D!

.-/12!<04!15264!M0!$+!-64D!04=!M0!&+D#|!U%+VA!G5=/0!>5E5/=0!*!/0O<3=0!M56>!9206!<-!.5.;<-=256!

M0!1:M0>264!F:6:/-<24=04A!!

!

F/(/.?'-+(&'(2%//-.11-/2'(3-.G,'(((

,04! /:4;<=-=4! M0! 65=/0! :=;M0! 156=/06=D! >5110! 56! .5;8-2=! 4SC! -==06M/0D! ! ;6! O-29<0!

6280-;!M0!>566-244-6>0!0=!;6!O-29<0!6280-;!MS26O5/1-=256!>56>0/6-6=!>04!=/-2=0106=4!0=!<0;/4!

0OO0=4!40>56M-2/04A!!

,04!1:M0>264! F:6:/-<24=04! M0!65=/0! :=;M0! :8-<;06=! <0;/4! >566-244-6>04! F:6:/-<04! 4;/!

<S211;65=E:/-.20! -6=2I=;15/-<0! 7! ;6! 6280-;! 26O:/20;/! 7! ${*+! 0=! >0! N;0<! N;0! 452=! <0! F/5;.0!

MS:=;M0A!,04!/:4;<=-=4!M;!F/5;.0!*D!.5;/=-6=!MSmF0!15C06! 26O:/20;/!7!$+!-64D!.5406=!-<5/4! <-!

N;04=256!M0!<S26=:F/-=256!M04!211;65=E:/-.204!M-64!<S06402F60106=!;6280/42=-2/0A!!

_S-;=/0!.-/=D!<04!/:.56404!-;!N;04=2566-2/0!/:83<06=!N;S2<!4019<0!0R24=0/!;60!>56O;4256!

06=/0!211;65=E:/-.20!-6=2I=;15/-<0!0=!211;65=E:/-.20!>29<:0!;=2<24:0!M-64!<04!1-<-M204!-;=5I

211;604!/E;1-=5<5F2N;04!0=!26O<-11-=52/04A!L6!0OO0=D!7!<-!N;04=256!n!5p!-80kI85;4!/0�;!M04!

26O5/1-=2564!4;/!<0!=/-2=0106=!�!oD!>0/=-264!1:M0>264!56=!106=2566:!n!<0!/:40-;!^L`wejQ`!o!

N;2! 4S26=:/0440! -;R! 1-<-M204! -;=5I211;604! 0=! 26O<-11-=52/04A! _S-;=/04! 56=! 106=2566:! M04!

O5/1-=2564!4;/!<04!1-<-M204!/E;1-=5<5F2N;04!26O<-11-=52/04A!!!

w;=/0! M04! 26M2>-=2564! =5=-<0106=! M2OO:/06=04D! >04! M0;R! 06=2=:4! =E:/-.0;=2N;04! 4S5..5406=!

/-M2>-<0106=!M-64! <0;/!15M0!M0! O56>=25660106=A!L6!0OO0=D! -<5/4!N;0! <S211;65=E:/-.20!-6=2I

=;15/-<0! -! .5;/! 9;=! M0! 4=21;<0/! <0! 4C4=310! 211;62=-2/0! M;! .-=206=D! <04! 211;65=E:/-.204!

>29<:04!U>5110!<04!-6=2IYGZ!α!.-/!0R01.<0V!M-64!<0!=/-2=0106=!M04!1-<-M204!/E;1-=5<5F2N;04!

0=! 26O<-11-=52/04! /:F;<06=! 6:F-=280106=! <0! 4C4=310! 211;62=-2/0! M;! .-=206=!a! >0! 456=! M04!

211;654;../0440;/4! 5;! 211;65I15M;<-=0;/4A! ,0! O-2=! N;0! >04! =/-2=0106=4! 45206=! =5;4! M04!

-6=2>5/.4!1565><56-;R!.0;=!MS;60!.-/=!0R.<2N;0/!>0==0!>56O;4256A!_S-;=/0!.-/=D!<04!=/-2=0106=4!



! %'!

211;65I15M;<-=0;/4!>56>0/606=!.<;4!M0!.-=206=4A! Q<4! 456=!M56>!.0;=Ic=/0!.<;4! O-12<20/4! -;R!

1:M0>264! F:6:/-<24=04A! B0! 456=! >04! =/-2=0106=4! N;2! <0;/4! 8206606=! 7! <S04./2=! 06! ./0120/!

<5/4N;S04=!:85N;:0!;60!211;65=E:/-.20A!!

! _0!1-623/0!/-44;/-6=0D!<0!F/5;.0!"!4019<0!M-8-6=-F0!O-12<20/!-80>!<04!26M2>-=2564D!06!

.-/=2>;<20/! 06! >0! N;2! >56>0/60! <04! "! ./26>2.-<04! 26M2>-=2564! N;0! 456=! <04! B@GdB! 0=! <04!

1:<-65104A! ,-! M2OO:/06>0! 40! >/0;40! 4;/=5;=! .5;/! <S26M2>-=256! ;6! .0;! 15264! O/:N;06=0! M04!

>-6>0/4! ;/5=E:<2-;R!a! ;6! =20/4! U452=! #$D(|V! M04! 1:M0>264! 0R.0/=4! <-! >566-24406=! >56=/0!

40;<0106=! *'D&|! M04! 1:M0>264! M;! F/5;.0! *A! B0==0! M2OO:/06>0! .0;=! 4S0R.<2N;0/! .-/! ;60!

>566-244-6>0!->N;240!4;/!<0!=0//-26!M04!1:M0>264!0R.0/=4!-;!>56=->=!M0!<0;/4!.-=206=4!-==026=4!

.-/!>04!M2OO:/06=4!>-6>0/4A!,S5/2F260!M0!>0==0!>566-244-6>0!->N;240!04=!06!F/-6M0!.-/=20!M;0!7!

<-! >511;62>-=256! -80>! <0! 4.:>2-<24=0D! 452=! .-/! >5;//20/! -M/044:! -;!1:M0>26! =/-2=-6=D! 452=! .-/!

;60! 65=0! MS26O5/1-=256! M04=26:0! -;R! 1:M0>264! =/-2=-6=4! 0=! /01240! -;! .-=206=! 7! 4-! 45/=20!

MSE].2=-<A!B0<-!=:152F60!M0!<S21.5/=-6>0!M0!<-!>511;62>-=256!06=/0!<SE].2=-<!0=!<-!1:M0>260!

M0!82<<0A!!

!

L6! 1-=23/0! MS0OO0=4! 40>56M-2/04D! (&D'|! M04! 1:M0>264! 26=0//5F:4! U<04! M0;R! F/5;.04!

>56O56M;4V! 4S04=2106=! 656! 26O5/1:4! 4;/! <0! 4;T0=A! d<;4! M0! <-! 152=2:! 60! >566-24406=! .-4! <04!

5/F-604!.5;8-6=!c=/0!=5;>E:4!.-/!<-!=5R2>2=:!211;65<5F2N;0!0=!)#D$|!M04!1:M0>264!M;!F/5;.0!

*! 60! 40! 406=06=! .-4! >-.-9<04! M0! /0>566-W=/0! ;6! 2/jLA! B0<-! =/-M;2=! ;6! >/;0<! 1-6N;0!

MS26O5/1-=256!0=!M0!O5/1-=256!4;/! <0!4;T0=D! <-/F0106=!0R./21:!.-/! <04!1:M0>264!M;!F/5;.0!*!

U)%D&|!04=2106=!-852/!904526!M0!O5/1-=256VA!B04!M566:04!456=!06!->>5/M!-80>!>0<<04!M:>/2=04!

M-64!<04! =/-8-;R!./:>:M06=4D!M-64!<04N;0<4!&*D%$|!M04!1:M0>264!26=0//5F:4!4S04=21-206=!656!

26O5/1:4! U$&VA! ,S:=;M0! 10==-2=! 06! :82M06>0! ;6! 1-6N;0! MS-;=565120! /04406=20! .-/! <04!

./-=2>2064!N;-6=!7!<-!F04=256!MS;6!:806=;0<!:8360106=!26M:42/-9<0!211;65I26M;2=!M;!O-2=!MS;6!

1-6N;0!MS26O5/1-=256!4;/!<04!0OO0=4!40>56M-2/04!0=!<0;/!./240!06!>E-/F0A!B0==0!1:>566-244-6>0!



! %(!

M04!0OO0=4!40>56M-2/04!04=!./59<:1-=2N;0A!L6!0OO0=D!1c10!42! <-!.<;.-/=!M04!0OO0=4!40>56M-2/04!

211;65I1:M2:4! /04=06=! 15M:/:4! 0=! M56>! /:80/429<04D! >0/=-264! .-=206=4! 856=! M:80<5..0/! M04!

O5/104!4:83/04!-80>!;6!/24N;0!M0!15/92I15/=-<2=:A!\60!4;/802<<-6>0!/-../5>E:0D!;60!M:=0>=256!

/-.2M0!0=!;60!./240!06!>E-/F0!-M-.=:0!<-!.<;4!./:>5>0!.54429<0!456=!M56>!04406=20<<04!.5;/!<0!

.-=206=A!!

,04! 4;..5/=4! MS26O5/1-=256! 0=! M0! O5/1-=256! <04! .<;4! .<:924>2=:4! .-/! <S064019<0! M04!

1:M0>264!M0! <S:=;M0! UF/5;.0!*!0=!"V! 456=! <04! O0;2<<04!MS26O5/1-=256!M566:04!-;!.-=206=!-2642!

N;0! <04! -/9/04! MS-2M0! 7! <-! M:>24256A! ,04! 1:M0>264! 456=! M56>! M01-6M0;/4! MS26O5/1-=2564!

F:6:/-<04! 4;/! <S211;65=E:/-.20! -O26! M0!120;R! >51./06M/0! <0!15M0! M0! O56>=25660106=! M04!

QdBQD! <04! 21.<2>-=2564! =E:/-.0;=2N;04! 0=! <04! .5=06=20<4! 0OO0=4! 40>56M-2/04A! Q<4! 456=! :F-<0106=!

M01-6M0;/4! MS-<F5/2=E104! M2-F654=2N;04! 0=! M0! ./240! 06! >E-/F0! .5;/! O-2/0! O->0! .<;4!

40/0260106=! 7! ;6! .5=06=20<! :8360106=! 26M:42/-9<0! 211;65I26M;2=A!B04! 5940/8-=2564! 456=! 06!

->>5/M!-80>!>0<<04! 244;04!M04! =/-8-;R!.;9<2:4!M-64! <04N;0<4!'$D#&|!M04!1:M0>264! 26=0//5F:4!

:=-206=! O-85/-9<04!7!M04! O5/1-=2564! 4;/! <0! 4;T0=! U$&VA!,S:=;M0!.526=-2=! :F-<0106=!M;!M52F=! <-!

M2OO2>;<=:!M0!>511;62>-=256!06=/0!1:M0>260!E54.2=-<23/0!0=!1:M0>260!M0!82<<0!-80>!<-!152=2:!

M04!1:M0>264!N;2!M:><-/-206=!60!.-4! 4-852/!N;0! <0;/!.-=206=!:=-2=! 45;4! 211;65=E:/-.20!-6=2I

=;15/-<0A!

!

F/(:4%+*'(H('9*'4#(I(*'+(./3%45"(1+4(,'1('33'#1(1'2%/&-.4'1(.55+/%@5"&."1(

,S59T0>=2O!40>56M-2/0!M0!>0==0!:=;M0!:=-2=!MS:8-<;0/!<0!6280-;!MS26O5/1-=256!/0�;!.-/!<04!

1:M0>264!M;!F/5;.0!M2=!n!0R.0/=!oA!!

B5110! M24>;=:! ./:>:M01106=D! <04! 1:M0>264! 0R.0/=4! 156=/06=! ;60! .<;4! F/-6M0!

>566-244-6>0! M04! 26M2>-=2564! M04! QdBQD! ./59-9<0106=! M;0! 7! ;60! 0R.:/206>0! M0! =0//-26! .<;4!

21.5/=-6=0A! L6! /08-6>E0D! <-! >566-244-6>0! M04! =5R2>2=:4! 211;65I26M;2=04! /04=0! O-29<0!

.;24N;0!("D)|! MS06=/0! 0;R! 4S04=2106=! 656! 26O5/1:4! 4;/! <0! 4;T0=A! Q<! 06! 8-! M0!1c10! .5;/! <-!



! %)!

./240!06!>E-/F0!M04!0OO0=4!40>56M-2/04!211;65I26M;2=4a!15264!MS;6!=20/4!M04!1:M0>264!U"(D#|V!

4-8-206=!N;0!<0!=/-2=0106=!MS;60!=5R2>2=:!211;65I26M;2=0D!>5110!<-!M2-//E:0!.-/!0R01.<0D!04=!

<-! >5/=2>5=E:/-.20A!Z->0! 7!;60! <24=0!M0! 4C1.=]104D! <S2M06=2O2>-=256!M0! >0;R!.5;8-6=! :85N;0/!

;60!=5R2>2=:! 211;65I26M;2=0!60!4019<0!.-4!:82M06=0!.5;/! <04!./-=2>2064A!L6!0OO0=D!.<;4!M0! <-!

152=2:! M04! 1:M0>264! :85N;0/-206=! 7! =5/=! ;60! =5R2>2=:! M08-6=! M0! 1-;8-24! 4C1.=]104A! d-/!

-2<<0;/4D!<0!./5O2<!M04!/:.56404!7!>0==0!N;04=256!=:152F60!.<;=]=!MS;60!>566-244-6>0!M04!0OO0=4!

40>56M-2/04! M0! >E2125=E:/-.20! U-4=E:620D! .0/=0! M0! .52M4V!*! >0>2! .-/-W=! <5F2N;0! M08-6=! ;60!

0R.:/206>0! .<;4! -6>20660! M0! >04! =/-2=0106=4A! B0==0! 1:>566-244-6>0! M04! =5R2>2=:4! 211;65I

26M;2=04! =/-M;2=! <0!1-6N;0! MS0R.<2>-=256! 4;/! <04! 0OO0=4! 40>56M-2/04! 0=! <04! .526=4! MS-..0<4! M0!

=5R2>2=:D!N;2!60!456=!./59-9<0106=!.-4!26=:F/:4!M-64!<04!>5;//20/4!M04!4.:>2-<24=04A!

!

J'1(5"&'2./1(:"/"4-,.1#'1(&"2,-4-/#(,'+4(?%,%/#"(&7K#4'(3%45"1(

Q<!04=!26=:/044-6=!M0!65=0/!<S-9406>0!MS:=;M0!>56>0/6-6=!<04!1:M0>264!F:6:/-<24=04!-<5/4!

N;0! <S56! =/5;80! M-64! <-! <2==:/-=;/0! /:>06=0! M04! :=;M04! >56>0/6-6=! <-! >566-244-6>0! M04!

4.:>2-<24=04!06!1-=23/0!MS211;65=E:/-.20!-6=2I=;15/-<0A!!

\60! :=;M0! /:-<24:0! 06! "+*(! 4S04=! .06>E:0! 4;/! <-! >566-244-6>0! M04! 4.:>2-<24=04! 06!

1-=23/0! MS26E292=0;/4! M0! .526=! M0! >56=/]<0! 211;62=-2/0! 0=! ! MS2/jL! U%*D%"VA! ,04! 1:M0>264!

O/-6�-24! /:.56M-6=4! :=-206=! M04! /E;1-=5<5F;04D! 26=0/624=04D! 06M5>/265<5F;04! 0=! F-4=/5I

06=:/5<5F;04A!,-!152=2:!04=21-2=!-852/!M04!>566-244-6>04!M0!9-40!4;/!<0!4;T0=!0=!"%|!M:><-/-2=!

60! T-1-24! -852/! 06=06M;! .-/<0/! M0! >04! =/-2=0106=4A! `0;<0106=! **|!MS06=/0! 0;R! 40! 406=-206=!

>-.-9<0!M0!F:/0/!<04!.5=06=20<4!0OO0=4!40>56M-2/04!211;65I1:M2:4D!59T0>=28-6=!;6!1-6N;0!M0!

>56O2-6>0!0=!MS0R.:/206>0!06!1-=23/0!MSQdBQ!0=!M0!<0;/4!0OO0=4!40>56M-2/04A!,S:=;M0!>56><;-2=!

M56>!06!;6!904526!M0!O5/1-=256D!/:><-1:!.-/!<04!4.:>2-<24=04D!45;4!O5/10!MS-<F5/2=E104!MS-2M0!

-;!M2-F654=2>!0=!-;!=/-2=0106=!-2642!N;0!M04!O2>E04!MS26O5/1-=256!.<;4!F:6:/-<04!4;/!<04!QdBQA!



! &+!

B04!>E2OO/04!456=!M56>!-440k!./5>E04!M04!6]=/04D!>0!N;2!=:152F60!M;!O-2=!N;0!<S26O5/1-=256!4;/!

>04!=/-2=0106=4!04=!264;OO24-6=0!.5;/!=5;=!<0!>5/.4!1:M2>-<D!N;0<<0!N;0!452=!<-!4.:>2-<2=:A!

\60! :=;M0! .<;4! /:>06=0! UO26! "+*)V! ;=2<24-6=! <0! 1c10! N;04=2566-2/0! N;0! <S:=;M0!

106=2566:0! >2IM044;4D! 4S04=! 26=:/044:0! -;R! /E;1-=5<5F;04! 0=! -;R! :=;M2-6=4! 06!1:M0>260! M0!

M0/623/04!-66:04!-;!@/:42<D!>56><;-6=!7!>0!1c10!1-6N;0!M0!O5/1-=256!0=!M0!O-12<2-/2=:!-80>!

<04!QdBQ!U%#VA!

b=-6=!M566:!<S-9406>0!MS:=;M0!4;/!<-!>566-244-6>0!M04!1:M0>264!F:6:/-<24=04D!40!.540!

-<5/4!<-!N;04=256!M0!<-!.<->0!M04!1:M0>264!F:6:/-<24=04!M-64!<-!F04=256!M04!2/jLA!,0!1:M0>26!

=/-2=-6=! 04=! <0!1:M0>26! M0! ./0120/! /0>5;/4A!w6! .0;=! M56>! 4;..540/! N;S2<! <0! /04=0! 0=! N;0! <04!

.-=206=4!4S-M/0440/56=!7!<;2!M34!<S-..-/2=256!MS;6!4C1.=]10D!1c10!42!>04!.-=206=4!456=!4;2824!

M-64! ;6! >06=/0! M0! >-6>:/5<5F20A! ,S-M12624=/-=256! M04! QdBQ! 06! -19;<-=52/0D! 0=! M56>! ;60!

4;/802<<-6>0!0R=/-E54.2=-<23/0D!0R.540!MS-;=-6=!.<;4!<0!1:M0>26!=/-2=-6=!7!<-!F04=256!M04!0OO0=4!

40>56M-2/04A!,-!M01-6M0!06!1-=23/0!M0!O5/1-=256!04=!O5/=0!.-/12!<04!1:M0>264!26=0//5F:4!M-64!

65=/0!:=;M0D!=:152F6-6=!MS;60!85<56=:!M0!<0;/!.-/=!MSc=/0!->=0;/!M0!>0!4;282A!G:-615264D!2<!04=!

21.5/=-6=!M0!65=0/!N;0!>0<-!/04=0!M;!M:><-/-=2OA!!

B0<-! 21.<2N;0! ;60! 102<<0;/0! 26O5/1-=256! M04! 1:M0>264! F:6:/-<24=04! -2642! N;S;60!

>511;62>-=256! E].2=-<{82<<0! O->2<2=:0A! ,04! 1:M0>264! M0! 65=/0! :=;M0! -C-6=! 0;! 7! F:/0/! ;60!

=5R2>2=:!56=!0;!;6!>51.5/=0106=!.<;=]=!4:>;/2=-2/0!a!("D$|!MS06=/0!0;R!56=!-..0<:!<S56>5<5F;0!

/:O:/06=A! B0! >51.5/=0106=! 6:>0442=0! M56>! N;0! <0! 4.:>2-<24=0! 452=! O->2<0106=! T52F6-9<0A!\60!

<2F60!=:<:.E562N;0!M:M2:0!264>/2=0!><-2/0106=!4;/!<04!>5;//20/4D!M04!26O2/123/04!M0!>55/M26-=256D!

<-! 1240! 06! .<->0! MS;6! M54420/! 1:M2>-<! .-/=-F:! O-85/24-6=! <-! >511;62>-=256! 06=/0! =5;4! <04!

./5O04425660<4! M0! 4-6=:! 21.<2N;:4! M-64! <0! 4;282! M;! .-=206=D! M04! =:<:>564;<=-=2564! MS;/F06>0!

456=!M04!.24=04!7!0R.<5/0/!-O26!M0!O->2<2=0/!<0!<206!E].2=-<{82<<0A!!!!

B0! >51.5/=0106=! =/-M;2=! :F-<0106=! ;6!1-6N;0! :82M06=! MS5;=2<4! .5;/! .5;852/! F:/0/!

40/0260106=! <-! 42=;-=256A! _04! -/9/04! MS-2M0! -;! M2-F654=2>! 0=! 7! <-! ./240! 06! >E-/F0! M04! QdBQ!



! &*!

.5;//-206=! c=/0! :<-95/:4! 7! <S-==06=256! M04! 1:M0>264! M0! 82<<0A! \60! <24=0! M0! .526=4! ><:4! 7!

4;/802<<0/! 0=! <04! F/-6M04! <2F604! M0! ./240! 06! >E-/F0! .5;//-206=! c=/0! T526=4! -;! >5;//20/! M;!

4.:>2-<24=0A!!

,-! 45>2:=:! O/-6�-240! MS211;65=E:/-.20! M;! >-6>0/! UZQYBV! ./5.540! ;60! <0==/0! =C.0! 7!

-M/0440/!-;R!1:M0>264!=/-2=-6=4!U>OA!-660R0!O2F;/0!*)VA!B0==0!M0/623/0!60!>5//04.56M!.0;=Ic=/0!

.-4! 06=23/0106=! -;R! -==06=04! O5/1;<:04! .-/! <04! 1:M0>264! F:6:/-<24=04! 1-24! 0<<0! .5;//-2=!

>564=2=;0/! ;60! 9-40! N;2! .5;//-2=! c=/0! :=5OO:0! M0! O-�56! .<;4! 4.:>2O2N;0! 40<56! <-! 15<:>;<0!

-M12624=/:0!-;!.-=206=A!!

L6! 5;=/0D! M-64! ;60! 5.=2N;0! M0! /06M/0! <0! .-=206=! =5;T5;/4! .<;4! ->=0;/! M0! 4-! 4-6=:D! ;6!

./5F/-110!MS:M;>-=256!=E:/-.0;=2N;0!.5;//-2=!c=/0!06824-F:!-O26!MS21.<2N;0/!;6!.0;!.<;4! <0!

.-=206=! M-64! <-! 4;/802<<-6>0! 0=! <-! /0>566-244-6>0! M04! 42F604! 15=28-6=! ;60! >564;<=-=256!

1:M2>-<0!4-64!-==06M/0A!B0>2!MS-;=-6=!.<;4!N;S2<!04=!M-64!;6!.-/>5;/4!M0!4526!7!<56F!=0/10A!!

,-! O-24-92<2=:! M0! >04! M2OO:/06=04! 5.=2564! /04=0! :82M01106=! 7! c=/0! :8-<;:0D! =5;=! 06!

./06-6=!06!>51.=0!<S21.5/=-6>0!M0!<-!>E-/F0!M0!=/-8-2<!M0!>E->;6A!!

!

Q<! >568206=! M0! 65=0/! N;0! =5;4! <04!1:M0>264! M:><-/06=! c=/0! 26=:/044:4! .5;/! ./5F/0440/!

M-64!>0!M51-260D!.5;8-6=!-<5/4! =:152F60/!MS;60!4064-=256!M0! <:F2=212=:!N;-6=!7! <-!.<->0!M;!

1:M0>26!F:6:/-<24=0!M-64!<-!F04=256!M04!0OO0=4!40>56M-2/04!211;65I1:M2:4A!!

!

!

!

!
!
!
!
!

!



! &"!

!3"!)12/40.-12*

,S-//28:0!M04!211;65=E:/-.204!>04!M0/623/04!-66:04!/0./:406=0!;60!/:85<;=256!1-T0;/0!

M-64!<-!4=/-=:F20!=E:/-.0;=2N;0!06!56>5<5F20A!!L6!-1:<25/-6=!42F62O2>-=280106=!<0!./5654=2>!0=!

<-! 4;/820! M0! 6519/0;R! .-=206=4! -;! 4=-M0!1:=-4=-=2N;0D! 2<4! >564=2=;06=! M:45/1-24! M04! .2<20/4!

21.5/=-6=4!M0!<S-/406-<!=E:/-.0;=2N;0!56>5<5F2N;0A!,04!-F06=4!MS211;65=E:/-.20!>566-24406=!

;6! M:80<5..0106=! 26=0640D! M-64! MS266519/-9<04! =C.04! =;15/-;RD! 40;<4! 5;! 06! -445>2-=256D!

>56M;24-6=! 4-64! -;>;6!M5;=0! 7! ;6! :<-/F2440106=! M04! 26M2>-=2564! =E:/-.0;=2N;04! 0=! M56>!;60!

-;F106=-=256!M;!6519/0!M0!.-=206=4!0R.54:4!7!>04!=/-2=0106=4!M-64!<04!-66:04!7!8062/A!!

,04! 0OO0=4! 40>56M-2/04D! ./5./04! 7! <S211;65=E:/-.20! -6=2I=;15/-<0D! -..0<:4! =5R2>2=:4!

211;65I1:M2:04D!456=!/-/04!1-24!.5=06=20<<0106=!15/=0<4A!B04!=5R2>2=:4!.0;806=!c=/0!M2OO2>2<04!

7! M:=0>=0/! 06! /-2456! MS;60! .-/=D! M0! <-! 8-/2:=:! 0=! <S-4.:>2O2>2=:! M04! 4C1.=]104! .54429<04! 0=!

MS-;=/0! .-/=D! MS;6! M:<-2! 8-/2-9<0! MS-..-/2=256! -<<-6=! M0! N;0<N;04! 401-2604! 7! N;0<N;04!1524!

-./34!<0!M:9;=!M;!=/-2=0106=A!!

,04!1:M0>264!F:6:/-<24=04!456=!0=! 40/56=!M-64!;6!-8062/!./5>E0!-106:4!7!./06M/0!06!

>E-/F0!M04!.-=206=4!45;4!211;65=E:/-.20!-6=2I=;15/-<0!0=!7!F:/0/!<0;/4!0OO0=4!26M:42/-9<04A!w/D!

M;! O-2=! M0! <S-//28:0! /:>06=0! M0! >04! =/-2=0106=4D! <04! 1:M0>264! F:6:/-<24=04! 456=! .0;! 5;! 656!

O5/1:4!4;/!<0!4;T0=A!

G5;4!-8564!/:-<24:!;60!:=;M0!M04>/2.=280!./54.0>=280!N;-<2=-=280!-;./34!M04!1:M0>264!

F:6:/-<24=04! MSj<4->0! UF/5;.0!*V! 0=! M04!./-=2>2064! -C-6=! 0;!;6!.-=206=! 45;4! 211;65=E:/-.20!

=/-2=:! 7! `=/-495;/F! UF/5;.0! "VD! -O26! MS:8-<;0/! <0;/4! >566-244-6>04! 06! 1-=23/0!

MS211;65=E:/-.20!-6=2I=;15/-<0!0=!M0!>29<0/!<0;/!904526!06!O5/1-=256A!

,S:=;M0!156=/0!;6!/:0<!1-6N;0!M0!>566-244-6>04!M04!1:M0>264!F:6:/-<24=04!06!1-=23/0!

MS211;65=E:/-.20!-6=2I=;15/-<0A!B0.06M-6=!56!.0;=!65=0/!N;0!<04!1:M0>264!./06-6=!06!>E-/F0!

M04!.-=206=4!45;4!211;65=E:/-.20!4019<06=!.<;4!O5/1:4A!Z->0!7!>0!1-6N;0!M0!>566-244-6>04D!

<04!1:M0>264!M:><-/06=!<0;/!85<56=:!MSc=/0!O5/1:4A!!



! &#!

Q<! M08206=! ;/F06=! MS264>/2/0! <04! 211;65=E:/-.204! -6=2I=;15/-<04! -;! ./5F/-110!

;6280/42=-2/0D!M0!M:80<5..0/!M04!.<-64!M0!O5/1-=256!7!<S-==06=256!M04!1:M0>264!F:6:/-<24=04D!M0!

<04!26O5/10/!82-!M04!-/=2><04!M-64!<04!/08;04!1:M2>-<04!0=!M0!O->2<2=0/!<-!>511;62>-=256!06=/0!

<04! ./5O04425660<4! M0! 4-6=:! <29:/-;R! 0=! E54.2=-<20/4A! ,S21.<2>-=256! M04! 26O2/123/04! M0!

>55/M26-=256D!<S264=-;/-=256!M0!.<-64!.0/4566-<24:4!M0!45264D!M0!<0==/04!MS26O5/1-=256!<24=-6=!<04!

:<:106=4!M0!4;/802<<-6>0!MS;6!.-=206=!45;4!QdBQD!MS;60! <2F60! =:<:.E562N;0!4.:>2O2N;0!M:M2:0!

456=!-;=-6=!M0!.24=04!7!0R.<5/0/!.5;/!U26VO5/10/!<04!1:M0>264!F:6:/-<24=04!0=!-1:<25/0/!<0!<206!

82<<0IE].2=-<A!!!

!

!

!

!
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!

!

!

!

!!!!!



! &$!

3"! 5##,6,7*

[!""#$#%&]%'!"#$%&'())*'+$!),-!
!
y*!a!N;0<!04=!85=/0!40R0!�!
I1-4>;<26!
IO:12626!
!
y"!a!y;0<!04=!85=/0!mF0!
qqqqqqqqqqqqqA!
!
y#!a!wp!0R0/>0kI85;4!�!
I/;/-<!
I;/9-26!
I4012I;/9-26!
!
y$!a!j80kI85;4!M04!O5/1-=2564!4;..<:106=-2/04!�!
I5;2!
I656!
!
y%!a!�=04I85;4!-9566:!7!;60!/08;0!1:M2>-<0!�!
I5;2!
I656!
!
y&!a!j80kI85;4!2M06=2O2:!M04!.-=206=4!45;4!211;65=E:/-.20!M-64!85=/0!.-=206=3<0!�!
I5;2!
I656!
IT0!60!4-24!.-4!
!
y'!a!`;/!;60!:>E0<<0!M0!+!7!*+D!7!>519206!:8-<;0/20kI85;4!854!>566-244-6>04!06!1-=23/0!
MS211;65=E:/-.20!�!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq
qqqqqqqqqqqqqqqA!
!
y(!a!`-80kI85;4!M-64!N;0<!=C.0!M0!>-6>0/!<S211;65=E:/-.20!04=I0<<0!;=2<24:0!�!
I<0!4026!!
I<0!1:<-6510!
I<-!./54=-=0!
I<04!>-6>0/4!9/56>E2N;04!656!7!.0=2=04!>0<<;<04!
7<04!>-6>0/4!;/5=E:<2-;R!
I<0!.-6>/:-4!
IT0!60!4-24!.-4!!
!
y)!a!y;0<!04=!<S:=-=!40<56!85;4!M0!854!>566-244-6>04!4;/!<04!0OO0=4!40>56M-2/04!M0!
<S211;65=E:/-.20!�!
I26O5/1:!!
I656!26O5/1:!
I26=:/044:!1-24!.-4!0;!<0!=01.4!M0!40!O5/10/!



! &%!

IO5/1-=256!M:9;=:0!
I656!26=:/044:!
!
y*+!a!j80kI85;4!/0�;!M04!26O5/1-=2564!4;/!<04!0OO0=4!40>56M-2/04!M0!<S211;65=E:/-.20!�!
I5;2!!
I656!
`2!5;2!.-/!N;2!�!
!
y**!a!d-/12!<04!5/F-604!4;28-6=4D!<04N;0<4!40<56!85;4!.0;806=!c=/0!=5;>E:4!.-/!<-!=5R2>2=:!!!!!!!!!!!!!!!!!!!
211;65<5F2N;0!�!
I<0!/026!
I<04!C0;R!
I<-!804420!
I<-!.0-;!
I<-!=EC/5tM0!
I<S-;M2=256!
I<0!>};/!
IT0!60!4-24!.-4!
!
y*"!a!d0640kI85;4!c=/0!>-.-9<0!M0!/0>566-W=/0!;60!=5R2>2=:!211;65<5F2N;0!�!
I5;2!
I656!
IT0!60!4-24!
!
y*#!a!d0640kI85;4!-852/!904526!M0!O5/1-=256!4;/!<0!4;T0=!�!
I5;2!
I656!
!
y*$!a!y;0<U4V!4;..5/=U4V!MS26O5/1-=256!85;4!4019<0U6=V!<0!.<;4!-M-.=:U4V!�!
IO0;2<<0!MS26O5/1-=256!M566:0!-;!.-=206=!
I/:;62564!MS26O5/1-=256!
I5/F-624-=256!M0!4:126-2/04!
I82M:54!0R.<2>-=2804!
I-/9/0!MS-2M0!7!<-!M:>24256!
I452/:0!M0!>-4!><262N;04!
!
y*$!a!y;0<!15C06!M0!/0>5;/4!-210/20kI85;4!-852/!O->0!7!;6!:8360106=!26M:42/-9<0!211;65I
26M;2=!�!
I<2F60!=:<:.E562N;0!MS-4=/026=0!
I6;1:/5!M0!<S56>5<5F;0!/:O:/06=!
I1-2<!!
I-;=/04!!
!
!
!
!
!
!
(

(



! &&!

[!""#$#%(]%'%)*#+,-.""/-0#%"1(%
!
!
y*!a!N;0<!04=!85=/0!40R0!�!
I1-4>;<26!
IO:12626!
!
y"!a!y;0<!04=!85=/0!mF0!
qqqqqqqqqqqqqA!
!
y#!a!wp!0R0/>0kI85;4!�!
I/;/-<!
I;/9-26!
I4012I;/9-26!
!
y$!a!j80kI85;4!M04!O5/1-=2564!4;..<:106=-2/04!�!
I5;2!
I656!
`2!5;2!<04N;0<<04!�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!
!
y%!a!�=04I85;4!-9566:!7!;60!/08;0!1:M2>-<0!�!
I5;2!
I656!
`2!5;2!<-N;0<<0!�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!
!
y&!a!j80kI85;4!:=:!26O5/1:!M;!O-2=!N;S;60!M0!854!.-=206=4!:=-206=!45;4!211;65=E:/-.20!�!
I5;2!
I656!
!
y'!a!j80kI85;4!/0�;!M04!26O5/1-=2564!>56>0/6-6=!<0!=/-2=0106=!.-/!211;65=E:/-.20!0=!404!
0OO0=4!40>56M-2/04!�!
I5;2!
I656!
`2!5;2!45;4!N;0<<0!O5/10!�!a!I65=0!MS26O5/1-=256!M566:0!-;!.-=206=!�!!
! ! ! !!!!!!!!!!I>5;//20/!M;!4.:>2-<24=0!�!
! ! ! !!!!!!!!!!I1-2<!MS26O5/1-=256!�!
! ! ! !!!!!!!!!!I-;=/04!�!80;2<<0k!./:>240/!
!
y(!a!N;0<U4V!4;..5/=U4V!MS26O5/1-=2564!85;4!4019<0U6=V!<0!.<;4!-M-.=:U4V!�!
IO0;2<<0!MS26O5/1-=256!M566:0!-;!.-=206=!
I/:;62564!MS26O5/1-=256!
I5/F-624-=256!M0!4:126-2/04!
I82M:54!0R.<2>-=2804!
I-/9/0!MS-2M0!7!<-!M:>24256!
I452/:0!M0!>-4!><262N;04!
!
y)!a!`;/!;60!:>E0<<0!M0!+!7!*+D!7!>519206!:8-<;0/20kI85;4!854!>566-244-6>04!06!1-=23/0!
MS211;65=E:/-.20!�!
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!
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I<-!.0-;!
I<-!=EC/5tM0!
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I<0!>};/!
IT0!60!4-24!.-4!
!
y*$!a!`-80kI85;4!N;0!<0!=/-2=0106=!MS;60!=5R2>2=:!211;65I26M;2=0!>5110!<-!M2-//E:0!.-/!
0R01.<0!04=!<-!>5/=2>5=E:/-.20!�!
I5;2!
I656!
!
y*%!a!`->E-6=!N;0!85=/0!.-=206=!04=!45;4!211;65=E:/-.20D!:85N;0/20kI85;4!;60!=5R2>2=:!
211;65I26M;2=0!M08-6=!<04!4C1.=]104!4;28-6=4!U5;2D!656D!T0!60!4-24!.-4V!�!
IM2-//E:04!
I-4=E:620!
IEC.5=064256!
I=5;R!
IO238/0!
IMC4.6:0!
I.0/=0!M0!.52M4!
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y*&!a!B51106=!T;F0kI85;4!<-!>511;62>-=256!-80>!<S56>5<5F;0!/:O:/06=!�!
I260R24=-6=0!
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I4;OO24-6=0!
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!
*A!! Q11;65=E:/-.20!M04!>-6>0/4!�Q6=0/60=�A!Q640/1!I!,-!4>206>0!.5;/!<-!4-6=:A!�>2=:!*&!40.=!
"+"+�A! _24.5629<0! 4;/a! E==.4a{{HHHA2640/1AO/{26O5/1-=256I06I4-6=0{M54420/4I
26O5/1-=256{211;65=E0/-.20I>-6>0/4!
!
"A!! ,04! 211;65=E:/-.204! 4.:>2O2N;04! M-64! <0! =/-2=0106=! M04! >-6>0/4! I! ^-..5/=! I! ^0O�a!
LYQee\Gw"+*(! �Q6=0/60=�A! �>2=:! ""! T;26! "+"+�A! _24.5629<0! 4;/a! E==.4a{{HHHA0I
>-6>0/AO/{LR.0/=2404I0=I.;9<2>-=2564{B-=-<5F;0IM04I.;9<2>-=2564{,04I211;65=E0/-.204I
4.0>2O2N;04IM-64I<0I=/-2=0106=IM04I>-6>0/4I^-..5/=!
!
#A!! e>B-/=EC!LZA! YE0! =5R264! 5O!?2<<2-1!@A!B5<0C! -6M! =E0! =/0-=106=! 5O! 9560! -6M! 45O=I
=244;0!4-/>51-4A!Q5H-!w/=E5.!gA!"++&r"&a*%$�(A!!
!
$A!! w<M! ,gD! B<-/K0! _jD! @06->0//-O! @A! LOO0>=! 5O! @->2<<;4! B-<10==0IX;0/26! 26O0>=256! 56!
=/-64.<-6=0M!=;15;/4!26!=E0!15;40A!G-=;/0A!"%!T;2<<!*)%)r*($U`;..<!%Va")*�"A!!
!
%A!! BE-.2=/0!*)! I!Y;10;/4!8:42>-<04! �Q6=0/60=�A! "+*&! �>2=:!$! T-68!"+"*�A!_24.5629<0! 4;/a!
E==.4a{{HHHA;/5O/-6>0A5/F{>56F/04I0=IO5/1-=2564{O5/1-=256I262=2-<0{/0O0/06=20<IM;I
>5<<0F0{=;10;/4I8042>-<04AE=1<!
!
&A!! B-/4H0<<! LjD!w<M! ,gD! [-440<! ^,D! X/006! `D! Z25/0!GD!?2<<2-1456! @A! j6! 06M5=5R26I
26M;>0M! 40/;1! O->=5/! =E-=! >-;404! 60>/5424! 5O! =;15/4A! d/5>! G-=<! j>-M! `>2! \! `! jA! 40.=!
*)'%r'"U)Va#&&&�'+A!!
!
'A!! e-4456!LA!,0!YGZI�D!<S26=0/<0;K260I&!0=!<S26=0/<0;K260I*�a!=/524!>C=5K2604!>06=/-<04!M0!
<-! .5<C-/=E/2=0! /E;1-=5tM0! �Q6=0/60=�A! LeIB564;<=0A! �>2=:! $! T-68! "+"*�A! _24.5629<0! 4;/a!
E==.4a{{HHHA01I>564;<=0A>51{-/=2><0{**('%)'{<0I=6OI<I26=0/<0;K260I&!0=I<I26=0/<0;K260I*!I=/524!
!
(A!! _;66!XdD!@/;>0!jYD! QK0M-!fD!w<M!,gD! `>E/0290/!^_A!B-6>0/! 211;650M2=26Fa! O/51!
211;654;/802<<-6>0!=5!=;15/!04>-.0A!G-=!Q11;65<A!658!"++"r#U**Va))*�(A!!
!
)A!! `>E/0290/! ^_D! w<M! ,gD! `1C=E! egA! B-6>0/! 211;650M2=26Fa! 26=0F/-=26F! 211;62=CS4!
/5<04!26!>-6>0/!4;../044256!-6M!./515=256A!`>206>0A!"%!1-/4!"+**r##*U&+"$Va*%&%�'+A!!
!
*+A!! dH!fD!gH!BA!Q11;60!>E0>K.526=!26E292=5/4!H26!=E0!"+*(!G590<!d/2k0!�Q6=0/60=�A!v5<A!
$"D! @2510M2>-<! T5;/6-<A! @2510M! gr! "+*)! �>2=:! *&! 40.=! "+"+�A! _24.5629<0! 4;/a!
E==.4a{{.;910MA6>92A6<1A62EAF58{#*'(#))+{!
!
**A!! Z/001-6! XgD! ,56F! jgD! QH-2! JD! @5;/N;0! [D! BE0/658-! YD! G24E21;/-! fD! 0=! -<A!
L6F-F0106=!5O! =E0!d_I*! 211;6526E292=5/C!/0>0.=5/!9C!-!6580<!@'!O-12<C!10190/! <0-M4! =5!
60F-=280!/0F;<-=256!5O!<C1.E5>C=0!->=28-=256A!g!LR.!e0MA!"!5>=!"+++r*)"U'Va*+"'�#$A!!
!
*"A!! QH-2!JD!Q4E2M-!eD!Y-6-K-!JD!wK-k-K2!YD!f56T5!YD!e26-=5!GA!Q685<80106=!5O!d_I,*!
56!=;15/!>0<<4!26!=E0!04>-.0!O/51!E54=!211;60!4C4=01!-6M!=;15/!211;65=E0/-.C!9C!d_I,*!
9<5>K-M0A!d/5>!G-=<!j>-M!`>2!\!`!jA!*'!40.=!"++"r))U*)Va*"")#�'A!!
!
*#A!! QH-2!JD!Y0/-H-K2!`D!f56T5!YA!d_I*!9<5>K-M0!26E292=4!E01-=5F065;4!4./0-M!5O!.55/<C!
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211;65F062>! =;15/! >0<<4! 9C! 06E-6>0M! /0>/;2=106=! 5O! 0OO0>=5/! Y! >0<<4A! Q6=! Q11;65<A! O:8/!
"++%r*'U"Va*##�$$A!!
!
*$A!! ,0->E!_^D![/;110<!eZD!j<<2456!gdA!L6E-6>0106=!5O!-6=2=;15/!211;62=C!9C!BY,jI
$!9<5>K-M0A!`>206>0A!""!1-/4!*))&r"'*U%"%&Va*'#$�&A!!
!
*%A!! f5M2! Z`D! wS_-C! `gD! e>_0/15==! _ZD! ?090/! ^?D! `541-6! gjD! f--606! g@D! 0=! -<A!
Q1./580M!4;/828-<!H2=E!2.2<21;1-9!26!.-=206=4!H2=E!10=-4=-=2>!10<-651-A!G!L6F<!g!e0MA!*)!
-5�=!"+*+r#&#U(Va'**�"#A!!
!
*&A!! ?2<456!^! -A!eD! L8-64! Y^gD! Z/-40/!j^D!G2994!^g@A! Q11;60! >E0>K.526=! 26E292=5/4a!
60H!4=/-=0F204!=5!>E0>K1-=0!>-6>0/A!B<26!LR.!Q11;65<A!O:8/!"+*(r*)*U"Va*##�$(A!!
!
*'A!! [21!fI_D!d-/K!`IfA!Q11;65<5F2>-<!-6M!><262>-<! 21.<2>-=2564!5O! 211;60!>E0>K.526=!
9<5>K-M0!26!E;1-6!>-6>0/A!j/>E!dE-/1!^04A!T;2<<!"+*)r$"U'Va%&'�(*A!!
!
*(A!! j.-/2>25!YA!Q11;65=E:/-.20!M-64!<04!>-6>0/4!M2F04=2O4A!a(A!!
!
*)A!! B-;R! BA! d/0;804! M0! <S211;654;/802<<-6>0! -6=2=;15/-<0! >E0k! <SE5110! 0=! 4=/-=:F204!
MS211;65=E:/-.20A!"+*%r*$A!!
!
"+A!! @;2!g_D!`>E/0290/!^_A!B-6>0/!211;654;/802<<-6>0D!211;650M2=26F!-6M!26O<-11-=256a!
26M0.06M06=!5/!26=0/M0.06M06=!./5>04404�!B;//!w.26!Q11;65<A!-8/!"++'r*)U"Va"+#�(A!!
!
"*A!! BE06! _`D! e0<<1-6! QA! w6>5<5FC! 100=4! 211;65<5FCa! =E0! >-6>0/I211;62=C! >C><0A!
Q11;62=CA!"%!T;2<<!"+*#r#)U*Va*�*+A!!
!
""A!! ?02! `BD! _;OOC! B^D! j<<2456! gdA! Z;6M-106=-<! e0>E-62414! 5O! Q11;60! BE0>K.526=!
@<5>K-M0!YE0/-.CA!B-6>0/!_24>58A!"+*(r(U)Va*+&)�(&A!!
!
"#A!! jK26<0C0!jD!^-455<!zA!Q11;60!>E0>K.526=!26E292=5/4!5O!d_I,*!-4!>-6>0/!=E0/-.0;=2>4A!
g!f01-=5<!w6>5<g!f01-=5<!w6>5<A!+%!"+*)r*"U*Va)"A!!
!
"$A!! wK-k-K2! YD! BE2K;1-! `D! QH-2! JD! Z-F-/-4-6! `D! f56T5! YA! j! /E054=-=! O5/! 211;60!
/04.56404a! =E0! ;62N;0! ./5.0/=204! 5O! d_I*! -6M! =E02/! -M8-6=-F04! O5/! ><262>-<! -..<2>-=256A!G-=!
Q11;65<A!M:>!"+*#r*$U*"Va*"*"�(A!!
!
"%A!! Q6O5B-6>0/!I!j^BjXJ!I!XQGLBw!I!Q11;65=E:/-.20!I!,080/!<S211;654;../044256!I!
4C6-.40!211;62=-2/0!I!12>/5925=0!I!jKK0/1-642-!1;>262.E2<-!�Q6=0/60=�A!�>2=:!*&!40.=!"+"+�A!
_24.5629<0! 4;/a! E==.a{{HHHA-/>-FCA5/F{26O5>-6>0/{=/-2=0106=IM;I>-6>0/{=/-2=0106=4I
4C4=012N;04{211;65=E0/-.20{<04I26E292=0;/4IM0I.526=4IM0I>56=/5<0AE=1<{!
!
"&A!! _;9524! eD! j/M26! BD! j6M/:! ZD! `>E0/.0/00<! jD! e5/=20/! ,A! ,S211;65=E:/-.20D! ;60!
/:85<;=256! 06! 56>5<5F20! I! ^08;0! M0! <S0OO2>->2=:! M04! 26E292=0;/4! M0! .526=4! M0! >56=/]<0!
211;62=-2/0A!1:M0>260{4>206>04A!*!M:>!"+*)r#%U*"Va)#'�$%A!!
!
"'A!! e-25!eD!X/59! gIgD!j-1M-<! `D!@56M-/06K5! QD! ^590/=!BD! YE51-4!,D! 0=! -<A! Z280IC0-/!
4;/828-<!/-=04!O5/!=/0-=106=I6-280!.-=206=4!H2=E!-M8-6>0M!10<-651-!HE5!/0>0280M!2.2<21;1-9!
.<;4! M->-/9-k260! 26! -! .E-40! QQQ! =/2-<A! g! B<26! w6>5<! wOO! g! j1! `5>! B<26! w6>5<A! *! -8/!
"+*%r##U*+Va**)*�&A!!
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"(A!! v-MM0.-<<C!^[D![E-/0<!dD!d-6M0C!^D!X-/T0!^D!BE-6M/-!j@A!^0820H!5O!Q6M2>-=2564!5O!
Z_jIj../580M! Q11;60! BE0>K.526=! Q6E292=5/4! .0/! GBBG! X;2M0<2604! H2=E! =E0! ,080<! 5O!
L82M06>0A!B-6>0/4A!"+!1-/4!"+"+r*"U#VA!!
!
")A!! [54=260! eD! e-/-90<<0! jD! `>E-080/90K0! YD! [O5;/C! eA! �Y5R2>2=204! 5O! 211;60!
>E0>K.526=!26E292=5/4!-6M!=E02/!1-6-F0106=�A!e0M!`>2!e`A!M:>!"+*)r#%U*"Va)$)�%&A!!
!
#+A!! G0=F06A! LOO0=4! 26M:42/-9<04! M04! 26E292=0;/4! M0! .526=4! M0! >56=/]<0! 211;62=-2/0�a!
M2-F654=2>! 0=! ./240! 06! >E-/F0! �Q6=0/60=�A! ^08;0! e:M2>-<0! `;2440A! �>2=:! ")! 40.=! "+"+�A!
_24.5629<0! 4;/a! E==.4a{{HHHA/0810MA>E{^e`{"+*){^e`IGI&%*{LOO0=4I26M042/-9<04IM04I
26E292=0;/4IM0I.526=4IM0I>56=/5<0I211;62=-2/0IM2-F654=2>I0=I./240I06I>E-/F0!
!
#*A!! ,-/K26! gD! BE2-/256I`2<062! vD! X56k-<0k! ^D! X/59! ggD! B5H0C! B,D! ,-5! B_D! 0=! -<A!
B519260M!G285<;1-9!-6M!Q.2<21;1-9!5/!e565=E0/-.C!26!d/0825;4<C!\6=/0-=0M!e0<-651-A!G!
L6F<!g!e0MA!"!T;2<<!"+*%r#'#U*Va"#�#$A!!
!
#"A!! BE-1.2-=!_`D!^5;44C!XA!LOO0=4!26M:42/-9<04!M04!-6=2Id_*{d_I,*D!-6=2IBY,j$A!a*+"A!
!!
##A!! f--606! g@! -A! XD! B-/95660<! ZD! ^590/=! BD! [0//! [eD! d0=0/4! `D! ,-/K26! gD! 0=! -<A!
e-6-F0106=! 5O! =5R2>2=204! O/51! 211;65=E0/-.Ca! L`ew! B<262>-<! d/->=2>0! X;2M0<2604! O5/!
M2-F65424D! =/0-=106=! -6M! O5<<5HI;.A! j66! w6>5<! wOO! g! L;/! `5>! e0M! w6>5<A! *! T;2<<!
"+*'r"(U4;..<�$Va28**)�$"A!!
!
#$A!! `29-;M!vD!@5;<26F;0k!`D!d-F34!BD!^2OO-;M!,D!,-1-6=!,D!BE2/-!BD!0=!-<A!�_0/1-=5<5F2>!
=5R2>2=204! 5O! 211;60! >E0>K.526=! 26E292=5/4�A! j66! _0/1-=5<! v060/05<A! 1-2!
"+*(r*$%U%Va#*#�#+A!!
!
#%A!! f-440<! gBD! f026k0/<26F! ,D! j90/<0! gD! @�E/! wD! L2F06=<0/! Y[D! X/211! eIwD! 0=! -<A!
B519260M! 211;60! >E0>K.526=! 9<5>K-M0! U-6=2Id_I*{-6=2IBY,jI$Va! L8-<;-=256! -6M!
1-6-F0106=!5O!-M80/40!M/;F!/0->=2564A!B-6>0/!Y/0-=!^08A!T;26!"+*'r%'a#&�$)A!!
!
#&A!! eC0/4! XA! Q11;60I/0<-=0M! -M80/40! 0806=4! 5O! 211;60! >E0>K.526=! 26E292=5/4a! -! 9/20O!
/0820HA!B;//!w6>5<!Y5/!w6=A!"+*(r"%U%Va#$"�'A!!
!
#'A!! @0/=E-!eD!@0<<-F;-/-!LD![;k0<!YD!f-6-;0/!`A!BE0>K.526=!Q6E292=5/IQ6M;>0M!B5<2=24a!j!
G0H!YC.0!5O!Q6O<-11-=5/C!@5H0<!_240-40�!jBX!B-40!^0.!gA!"+*'r$a0**"A!!
!
#(A!! e2>E5=!geD!@2F06H-<M!BD!BE-1.2-=!`D!B5<<264!eD!B-/95660<!ZD!d54=0<Iv26-C!`D!0=!-<A!
Q11;60I/0<-=0M!-M80/40!0806=4!H2=E!211;60!>E0>K.526=!9<5>K-M0a!-!>51./0E064280!/0820HA!
L;/!g!B-6>0/!wRO!L6F<!*))+A!O:8/!"+*&r%$a*#)�$(A!!
!
#)A!! G-2M55! gD! ?-6F! �D! ?55! [eD! QC/295k! YD! f-<.066C! _D! B;6626FE-1! gD! 0=! -<A!
d60;1562=24!26!d-=206=4!Y/0-=0M!?2=E!j6=2Id/5F/-110M!_0-=EI*{d/5F/-110M!_0-=E!,2F-6M!
*!YE0/-.CA!g!B<26!w6>5<!wOO!g!j1!`5>!B<26!w6>5<A!1-/4!"+*'r#%U'Va'+)�*'A!!
!
$+A!! BE-6![[D!@-44!j^A!j;=5211;60!>51.<2>-=2564!5O!211;65=E0/-.Ca!.-=E5.EC425<5FC!
-6M!1-6-F0106=A!@egA!&!-8/!"+"+r#&)a1'#&A!!
!
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