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"HBI !J! "501;0!H/%6#1/.0!7#-8!./!B#;6+%+!20!.>I1A#8</%6#1!
"HEKIK!J!
"*GKE !J! !"#$%&#'()*(+',"-.#&$/()*0(1$22"/&3.#&$/0(4-*3#%$/&5"*0(*#()*(-.(6$0#*(
7!8 (9( 7./5"*(!:%&3.&/*()*(8';*-$<<*2*/# (
7=>> (9( 7"%*."(=.#&$/.-()*(-?4;.-".#&$/(>/;&%$//*2*/#.-* (
11@(9(
1ABA7 ( 1$22&00&$/(B$/3&C%*()*(7.0*(
1ABA1A@ ( 1$22&00&$/(B$/3&C%*(1$22"/.-*(
1ABA8>6 ( 1$22&00&$/(B$/3&C%*(8'<.%#*2*/#.-*(
1+ (9( 1$22" /*(+"%.-*(
@LB!J! @#8,/.0!L8/1,,/4/860110!
KIKB!J! M%-20!2>I<7/;%!K1C68#110<01%/.!0%!B#;6/. !
BD8!( B$/)0(D/#*%/.#&$/.-(<$"%(-*(8';*-$<<*2*/#(!,%&3$-*(
NO!J! N6?80!O7%69-0!
DK!J! D8#-70!M.0;%8#5P10!
QGRHLIG!J! !Q/-%SG#<<6,,/8 6/%! =! .>I1A#8</%69-0!0%! /-T! H#-C0..0,! L0;41#.#560,! 20!

.>I1A#8</%6#1!0%!20!./ !G#<< -16;/%6#1!
QLR3L!J! Q/- %0!L01,6#1!R3#U0110!L01,6#1!
EF7 (9(
@G6(9( @'3./&02*()*(G*0#&$/()*0(6-.&/#*0(
3EHLI !J! !3616,%P80!20!./!E#,%0!0%!20,!H#-C0..0,!L0;41#.#560,!20!.>I1A#8</%6#1!

A=G(9( A%,./&0.#&$/(=$/(G$";*%/*2*/#.-*!!
E"E !J! ! !E08,#110!"AA0;%+0!7/8!.0!E8#V0%!

E"* !J! E./1!2>";%6#1!20!*+61,%/../%6#1!
E@KB!J! E./1 !20!@+C0.#770<01%!M;#1#<69-0!0%!B#;6/. !!
EWG!J! E#.U;4.#8-80!20!W61U.0!
+G6( +*3*/0*2*/#(G'/'%.-()*(-.(6$<"-.#&$/ (
*LB!J! *#-%0!L8/1,,/ 4/860110!
HA(((9( H.";*,.%)*(A<'%.#&$//*--*((
BOHILKX!J! B#;6+%+!H65+860110!20!L+.+;#<<-16;/%6#1!
H6(9( H*3%'#.&%*(6*%2./*/#(
LIG!J! L0;41#.#560,!20!.>I1A#8</%6#1!0%!20!./ !G#<< -16;/%6#1!!
F16 (9( F/&#'()*(G*0#&$/()"(6%$I*#(
J7G (9( J&$-*/3*(7.0'*(0"%(-*(G*/%*(
!
!
!
! )
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L7C2M)?MC)Q7KR=MC))

N65-80!(Y!B6%-/%6#1!5+#58/7469-0!2-!%8/;+!20!./!N6?80!#7%69-0!Z@LB[!&'(\]!::::::::::::::::::::::::: !<!
!0AVLJH!<J!8+7/8%6%6#1!7/8!^50!20,!E"E!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9<!
0AVLJH!E!J!8+7/8%6%6#1!7/8!,0T0!20,!E"E!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9<!
N65-80!F!J!B6%-/%6#1!</%86<#16/.0!20,!E"E!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9<!
N65-80!_!J!78#A6.!2+<#58/7469-0!20,!E"E!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9O!
N65-80!`Y!8+7/8%6%6#1!20,!E"E!7/8!,0;%0-8,!2>/;%6C6%+,!:::::::::::::::::::::::::::::::::::::::::::::::::::::: !9P!
N65-80!aY!80C01-!V#-81/.608!<#U01!20,!E"E !::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9P!
!
! )
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L7C2M)?MC)2FNLMFRS)

L/?.0/-!(!J!K1%6%+,!/2<616,%8/%6C0,!%8/C08,+0,!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :!O!
L/?.0/-!&!J!G#<7#,/1%0,!2-!78#V0%!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !P!
L/?.0/-!b!J!I<7/;%,!0%!<0,-80,!2>/%%+1-/%6#1!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !T!
L/?.0/-!F! J!c#10,!%8/C08,+0,!7/8!78#V0%!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !9E!
L/?.0/-!_! J!8+;/76%-./%6A!20,!?601,!/AA0;%+,!7/8!;#<<-10!::::::::::::::::::::::::::::::::::::::::::::::::: !9P!
L/?.0/-!`!J!G#<7/8/6,#1!01%80!.0!;/280!V-86269-0!1/%6#1/.!0%!.0,!0T6501;0,!20!./!BO!&!20!./!
d"@ !:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !ES!
L/?.0/-!a!J!7861;670,!20!.>6120<16,/%6#1!,0.#1!./!1/%-80!20!.>6<7/;%!,-?6!:::::::::::::::::::::::::: !<<!
L/?.0/-!e!J!708%0,!0%!<0,-80,!20!;#<701,/%6#1!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !<S!
L/?.0/-!\!J!,U1%4P,0!20,!801;#1%80,!61,%6%-%6#110..0,!:::::::::::::::::::::::::::::::::::::::::::::::::::::: !OO!
L/?.0/-!('!J!BU1%4P,0!20,!8+-16#1,!20!;#1,-.%/%6#1,!7-?.69-0,!/C0;!.0,!E"E!:::::::::::::::::::: !OY!
L/?.0/-!((!J!;48#1#58/<<0!20!<6,0!01!f-C80!2-!E"* !:::::::::::::::::::::::::::::::::::::::::::::::::: !PO!
L/?.0/-!(&!J!G#$%!2-!E"*!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !PT!
!

!
! )
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E4#%#!(!G#1,-.%/%6#1!E-?.69-0!=!D#gU/!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !OT!
E4#%#!&JG#1,-.%/%6#1!7-?.69-0!=!H6/h/%#-15-/!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !OT!
E4#%#!bJ!G#1,-.%/%6#1!7-?.69-0!=!h#U5#8#-!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !OX!
E4#%#!FJ!G#1,-.%/%6#1!7-?.69-0!=!@/8/,,/./<!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !OX!
E4#%#!_J!G#1,-.%/%6#1!7-?.69-0!=!3/.5#8#-!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !OX!
E4#%#!`J!E"E!2/1,!./!GiRD/U/!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !P\ !
E4#%#!aJ!H6/h#U0!L#-15/!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !P\ !
E4#%#!eJ!E"E!=!j#U5#8#-!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !P\ !
E4#%#!\J!E"E!/586;#.0!!=!H6/h/%#-15-/!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: !P\ !
!
! !
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=MCR!M)/P/)2MUT/7VRM))

?($3'"D%".#)$.99,"'()*0)D'.I(%)

@/1,! .0!;/ 280!2-!2+C0.#770<01%!20,!61A8/,%8- ;%-80,!01!"A869-0[!6.!/! +%+!./ 1;+! .0!78#V0%!20!./ !
*#-%0!L8/1,,/ 4/860110!Z*LB]!.#15-0!20!\F''!h<! 0%!20,,08C/1%!,6T!7/U,!Z".5+860[!3/.6[ !H6508[!
H65086/[!L; 4/2!0%!L-16,60][!.0! .#15! 20! ./9-0..0! 20C8/6%! :%80! 7#,+! -1!;^ ?.0! %0880,%80!01! A6?80!
#7%69-0[! ./ ! @#8,/.0! L8/1,,/ 4/860110! Z@LB][! /,,-8/1%! .>61%08;#110T6#1! 20! ;0,! 7/U,! 7/8! -10!
.6/6,#1!20!;#<< -16;/%6#1!./850!?/120)!X0!78#V0%!20!./!2#8,/.0!01!N6?80!O7%69-0!/!+%+!8/%%/;4+!
/- ! 78#V0%! 20!./! 8#-%0! %8/1,,/ 4/860110!01! C-0! 20!;#110;%08! %#-%0,! .0,! ; #1;01%8/%6#1,! 20!
7#7-./%6#1,[!, -8!,#1!%8/V0%[!7/8!C#60,!8#-%6P80,!/ -T!/-%80, !8+56#1,!2-!7/U,!0%!.#569-0<01%!/- !
<# 120!0T%+860-8!7/8!C#60,!20!J!%+.+74#160[!%+.+C6,6#1!1-<+869-0!0%!8+,0/- !20!2#11+0,!2#1%!
61%0810%)!

K1!%08<0,!2>61A8/,%8-;%-80,[!.0!78#V0%!78+C#6%!J!Z6]!X0!2+7.#60<01%!20!./!N6?80!O7%69-0!,-8!.0,!
%8#1k#1,!20!./!8#-%0!L8/1,,/4/860110!Z*LB]!61%08;#110;%/1%!.>".5+860!/-!1#82[!.0!H65+86/!/-!,-2!
0%! .0!L;4/2!=! .>K,%[!Z66]! ./! ;#1,%8-;%6#1!7/8!0T%01,6#1!0%! ./! <6,0!01!78#2-;%6#1!2>-1!G01%80!
1/%6#1/.!20!2#11+0,!Z@/%/;01%08]!/-!,6%0!20!.>"HBI!=!H6/<0UY!Z666]!.0!2+7.#60<01%!20!,U,%P<0,!
2>+108560,!,#./680,!0%!2>+9-670<01%,!61A#8</%69-0,!7#-8!('!;01%80,!;#<<-1/-%/680,!,6%-+,!.0!
.#15!20,!/T0,!2>61%08C01%6#1)!Z6C]!.0!801A#8;0<01%!2-!8+,0/-!20!./!NO!7#-8!.0,!V#1;%6#1,!/C0;!.0!
d-8h61/!N/,#!0%!.0!d+161)!X0!;01%80!20!2#11+0,!Z@/%/;01%08]!20!H6/<0U!80,70;%08/!.0,!1#8<0,!
61%081/%6#1/.0,!/A61!2>4+?08508!.0,!7./%0A#8<0,!7#-8!.0!0S5#-C0810<01%)!I.,!;#1,%6%-01%!/61,6!-10!
C/110!20!2+C0.#770<01%!0%!01;#-8/508/!./!;8+/%6#1!20!1#-C0/-T!?0,#61,!0%!,08C6;0,)!!

P@I(3%"8$)*0)-+,#)*GF3%".#)*()=>"#$%,++,%".#)
X0!78+,01%!E./1!2>";%6#1!20!*+61,%/../%6#1!7#8%0!,-8!.0!%8#1k#1!H6/<0USL#8#26SN8#1%6P80!d0161)!
X0!78#V0%!20!d/;h?#10!1/%6#1/.!01!A6?80!#7%69-0!2-!78#V0%!@LB!#?V0%!20!./!78+,01%0!+%-20!;#-C80!
.0,!C6..0,!0%!C6../50,!,6%-+,!.0!.#15!20!./!8#-%0!H6/<0US@#,,#SN8#1%6P80!2-!d0161)!!

X0,!%8/C/-T!20!2+7.#60<01%!20!./!A6?80!#7%69-0!0%!,0,!/<+1/50<01%,!;#110T0,!C#1%!015012808!
20,!6<7/;%,!7#,6%6A,!7#-8!.0,!7#7-./%6#1,!01!%08<0,!2>/;;P,!/-T!,08C6;0,!20!%+.+;#<<-16;/%6#1,[!
</6,!6.,!01%8/l101%!+5/.0<01%!;08%/61,!6<7/;%,!1+5/%6A,!1+;0,,6%/1%!20,!<0,-80,!2>/%%+1-/%6#1!
/778#786+0,)!K1!%08<0,!2>6<7/;%,!7#,6%6A,[! .0!78#V0%!@LB! ;#1%86?-08/!=! ./! 26C08,6A6;/%6#1!20!
.>+;#1#<60! 01! A/C#86,/1%! .>+<08501;0! 2>-10! +;#1#<60! 1-<+869-0! /-! H6508)! @0! A/k#1!
,7+;6A69-0!.0,!6<7/;%,!7#,6%6A,!,-6C/1%,!,#1%!/%%012-,!J!X>61%+58/%6#1!20!.>+;#1#<60!165+860110!
/-T!8+,0/-T!20!;#<<-16;/%6#1!1-<+869-0,!Y!X>/;;P,!20,!7#7-./%6#1,[!20,!/2<616,%8/%6#1,!0%!
20,!01%80786,0,!=!20,! ,08C6;0,!20!%+.+;#<<-16;/%6#1,!ZLIG]!20!9-/.6%+[!A6/?.0,[!0%!=!<#61280!
;#$%!Y! .0! 801A#8;0<01%! 20! .>61%+58/%6#1! 20,! 7#7-./%6#1,! .#;/.0,! =! .>+;#1#<60! 1-<+869-0!Y!
.>/<+.6#8/%6#1! 20,! ;#126%6#1,! 20! C60! 20,! 7#7-./%6#1,! 7/8! ./! ;8+/%6#1! 2>#77#8%-16%+,!
+;#1#<69-0,)!X0!78#V0%!01%8/6108/!+5/.0<01%!20,!6<7/;%,!1+5/%6A,!.0!.#15!20,!/T0,!8#-%608,!01!
%08<0,! 20! 708%0,! 20! 78#2-;%6#1[! 20,! 2+58/2/%6#1,! 20! %0880,! 2/1,! 20,! ;4/<7,[! 20,!708%0,! 20!
;-.%-80,[!20,!20,%8-;%6#1,!20!?601,!0%!/;%6A,!;#<<08;6/-T!0%!20,!708%-8?/%6#1,!2>/;%6C6%+,)!!

X/! .+56,./%6#1! 165+860110! ,-8! .0! A#1;608! 0,%! 7861;67/.0<01%! ;#1,%6%-+0! 20,! %0T%0,! ,-6C/1%,!J!
O82#11/1;0!\bS(_!2-!&!</8,!(\\b!7#8%/1%!E861;670,!2>O8601%/%6#1!2-!G#20!*-8/.[!O82#11/1;0!
&'('S'_F! 2-! (a! ,07%0<?80! &'('! 7#8%/1%! G#20! D+1+8/.! 20,! G#..0;%6C6%+,! L0886%#86/.0,! 20! ./!
*+7-?.69-0!2-!H6508!Y!./!.#6!&''eSba!2-!('!V-6..0%!&''e!<#26A6/1%!0%!;#<7.+%/1%!./!.#6!`(Sba!2-!



"! %!"!
!

&F!1#C0<?80!(\`(!8+5.0<01%/1%!.>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!7-?.69-0!0%!.>#;;-7/%6#1!
%0<7#8/680!,%67-.0!01!,#1!/8%6;.0!(!9-0!J!m!X>0T78#786/%6#1!0,%!./!78#;+2-80!7/8!./9-0..0!.>M%/%!
70-%[! 2/1,! -1! ?-%! 2>-%6.6%+! 7-?.69-0! 0%! ,#-,! 8+,08C0! 2>-10! V-,%0! 0%! 78+/./?.0! 6120<16%+[!
;#1%8/61280!%#-%0!708,#110!=!.-6!;+208!./!78#786+%+!2>-1!6<<0-?.0)!Y!./!.#6!&''FS'F'!2-!'e!V-61!
&''F!7#8%/1%!8+56<0!A#80,%608!Y!.>O82#11/1;0!&'('S'\!2-!(08!/C86.!&'('!7#8%/1%!G#20!20!.>K/-!
/-!H6508[!X#6!Hn!`'S&e!2-!&_!</6!(\`'!A6T/1%!.0,!<#2/.6%+,!20!<6,0!01!C/.0-8!0%!20!50,%6#1!20,!
/<+1/50<01%,!8+/.6,+,!7/8!./!7-6,,/1;0!7-?.69-0!0%!,#1!@+;80%!2>/77.6;/%6#1o]!Y!.>#82#11/1;0!
1n! \\S_'! 2-! &&! 1#C0<?80! (\\\! A6T/1%! .0,! %/86A,! 2>/.6+1/%6#1! 0%! 2>#;;-7/%6#1! 20,! %0880,!
2#</16/.0,!Y!./! .#6!`(S'_!2-!&`!3/6!(\`(!A6T/1%!-10!.6<6%0!H#82!20,!;-.%-80,Y!.>#82#11/1;0!
&'('S'&\!2-!('!"C86.!&'(\!80./%6C0!/-!7/,%#8/.6,<0!/-!H6508)!

X/!d/19-0!"A86;/610!20!@+C0.#770<01%!/!/2#7%+!-10!,+860!20!;619!,/-C05/820,!#7+8/%6#110..0,)!!
X/!BO!(!+%/?.6%!.0,!780,;867%6#1,!5+1+8/.0,!20!./!d/19-0!9-6!708<0%%01%!/-T!0<78-1%0-8,!#-!/-T!
;.601%,! 2>6201%6A608[! +C/.-08! 0%! 5+808! .0,! 86,9-0,! 0%! 6<7/;%,! 01C68#110<01%/-T! 0%! ,#;6/-T!
7#%01%60.,! 2>-1! 78#V0%[! U! ;#<786,! .0,! 9-0,%6#1,! 20! ;4/150<01%! ;.6</%69-0)! X0,!BO! &! =! _!
,#-%601101%!./!<6,0!01! f-C80!20! ./!BO!(!0%!+%/?.6,,01%!.0,! ;#126%6#1,!78+;6,0,!80./%6C0,! /-T!
26AA+801%,! 01V0-T! 01C68#110<01%/-T! 0%! ,#;6/-T[! U! ;#<786,! .0,! 9-0,%6#1,! 20! 50180! 0%! ./!
C-.1+8/?6.6%+[! 9-6! ,#1%! 2+;.01;4+0,! ,6! .0! 78#;0,,-,! 2>+C/.-/%6#1! 8+CP.0! 9-0! .0! 78#V0%! 70-%!
78+,01%08!-1!86,9-0)!

X/!BO!&!C6,0!=!A/;6.6%08!.>#7+8/%6#11/.6,/%6#1!20!./!E#.6%69-0!20!./!d/19-0!,-8!./!8+61,%/../%6#1!
61C#.#1%/680!20!&''b[!2/1,!.0!;/280!20,!;#126%6#1,!20!<6,0!01!f-C80!20,!BO!(!0%!;0!A/6,/1%[!
2>61%+5808! .0,!A/;%0-8,!20! ./!8+61,%/../%6#1!2/1,! .0,!#7+8/%6#1,!20! ./!d/19-0)! "-!1#<?80!20,!
0T6501;0,!.6+0,!=!;0%%0!7#.6%69-0[!6.!;#1C601%!20!1#%08!J!.0,!<0,-80,!2>/%%+1-/%6#1!20,!6<7/;%,!
1+5/%6A,!0%!.>#7%6<6,/%6#1!20,!/C/1%/50,!Y!./!26AA-,6#1!/-T!61%08C01/1%,!20,!!7./1,!20!78#V0%!0%!
.0,!8+,-.%/%,!20,!+C/.-/%6#1,[! /A61!9->6.,! /601%!/;;P,!=!-10!61A#8</%6#1!9->6.,!70-C01%!-%6.6,08!
7#-8! /6208!=! .>6201%6A6;/%6#1!20,!#7%6#1,!C6,/1%!=!+C6%08!#-! /%%+1-08! .0,!6<7/;%,!1+5/%6A,!9-6!
7#-88/601%!;#1,%6%-08!20,!86,9-0,!7#-8!.0,!;#$%,!2-!78#V0%[!.0,!2+./6,[!0%!.0,!708,#110,!/AA0;%+0,!Y!
-10!;#1,-.%/%6#1!#-C08%0[!61;.-,6C0!0%!0AA6;/;0!/C0;!.0,!;#<<-1/-%+,!.#;/.0,!9-6!;#<780128/!
.0,!+.+<01%,!,-6C/1%,!J!Z6]!.>61A#8</%6#1!20!%#-%0,!.0,!708,#110,!,-,;07%6?.0,!2>:%80!%#-;4+0,[!
61A#8</1%!9-0!./!8+61,%/../%6#1!0,%!01C6,/5+0!0%!9->6.!U!/-8/!20,!/,,0<?.+0,!7-?.69-0,!,-8!.0,!
7./1,!0%! .0,! /.%081/%6C0,!78#7#,+,!Y!Z66]! ./!26AA-,6#1!0AA6;/;0!=! .>/C/1;0[!7/8! .0,! /-%#86%+,[!20!
.>61A#8</%6#1!708%6101%0[!1#%/<<01%!.0,!8056,%80,!A#1;608,!0%!.0,!7./1,!;#<7.0%,!20!8+61,%/../%6#1!
78#7#,+,!/?#82/1%!,7+;6A69-0<01%!.0,!0AA#8%,!C6,/1%!=!78#%+508!.0,!58#-70,!C-.1+8/?.0,!Y!Z666]!./!
A6T/%6#1!2>-1!2+./6!8/6,#11/?.0!7#-8!.>0T/<01!7-?.6;!2-!7./1!78#7#,+[!.0,!;#<<01%/680,!#-!.0,!
#77#,6%6#1,!=!%#-%0!#7%6#1!,>U!8/77#8%/1%!Y!0%!)Z6C]!./!%01-0!2>/-2601;0,!7-?.69-0,!9-6!2#1101%!
/-T!708,#110,!/AA0;%+0,!#-!=!.0-8,!8078+,01%/1%,!.+5/.0<01%!2+,651+,!.>#;;/,6#1!20!;#1%0,%08!./!
;#1;07%6#1!0%!.0!78#;0,,-,!2>+C6;%6#1[!#-!9-6!708<0%%01%!20!78+,01%08!0%!26,;-%08!20,!78#7#,6%6#1,!
/.%081/%6C0,!0%!2>/8%6;-.08!.0-8,!708;07%6#1,!0%!786#86%+,!20!2+C0.#770<01%)!

-'"#3"D,+($)3,',3%>'"$%"E0($)$.3".>3.#.9"E0($)*($)+.3,+"%>$),@'"%,#%)+($)-F-)

X0!78#V0%!20!d/;h?#10!1/%6#1/.!01!A6?80!#7%69-0!2-!78#V0%!@LB!#?V0%!20!./!78+,01%0!+%-20!;#-C80!
.0,!C6..0,!0%!C6../50,!,6%-+,!.0!.#15!20!./!*H(!01%80!H6/<0U!0%!@#,,#[!20!./!*H!a!01%80!@#,,#!0%!
D/U/)!"61,6[!,-8!.0!7./1!/2<616,%8/%6A[!207-6,!./!A8#1%6P80!8+56#1/.0!/C0;!./!8+56#1!20!H6/<0U!



"! %#!"!
!

V-,9->=!./!A8#1%6P80!/C0;!.0!d+161[!.0!78#V0%!%8/C08,08/!9-/%80!ZF]!2+7/8%0<01%,[!-10!C6..0[!2#-c0!
Z(&]!;#<<-10,!0%!7.-,60-8,!C6../50,!0%!4/<0/-T)!!

X0!78#V0%!20!d/;h?#10!1/%6#1/.!01!A6?80!#7%69-0!2-!78#V0%!@LB!#?V0%!20!./!78+,01%0!+%-20!;#-C80!
.0,!C6..0,!0%!C6../50,!,6%-+,!.0!.#15!20!./!*H(!01%80!H6/<0U!0%!@#,,#[!20!./!*H!a!01%80!@#,,#!0%!
D/U/)!X0!78#V0%!%8/C08,08/!9-/%80!ZF]!2+7/8%0<01%,[!-10!C6..0[!2#-c0!Z(&]!;#<<-10,!0%!7.-,60-8,!
C6../50,!0%!4/<0/-T)! I.! ;#1C601%!20!8/770.08!9-0! ./!8+56#1!20!@#,,#! ;#<7%0!-10!Z(]!8+56#1!
;#..0;%6C6%+!%0886%#86/.0!Y!-10!Z(]!8+56#1!;68;#1,;867%6#1!/2<616,%8/%6C0!Y!4-6%!Ze]!2+7/8%0<01%,!Y!
;619!Z_]!;#<<-10,!-8?/610,[!be!;#<<-10,!8-8/.0,!0%!(`a&!C6../50,!0%!%86?-,!/2<616,%8/%6A,)!!

K1!&'(`!./!7#7-./%6#1!20!./!8+56#1!20!@#,,#!0,%!0,%6<+0!=!J!&!b`e!`_(!4/?6%/1%,)!ZIHB])!G0%%0!
7#7-./%6#1!0,%!</V#86%/680<01%!8-8/.0!Z\([(p])!X0!%/-T!2>/;;8#6,,0<01%!0,%!20!&[a!p!01!&'(&)!
X>6126;0!,U1%4+%69-0!20!A+;#126%+!8+56#1/.!0,%!20!a[_!01A/1%,!7/8!A0<<0!;#1%80!a[`!01A/1%,!7#-8!
./!<#U0110!1/%6#1/.0)!X/!201,6%+!<#U0110!8+56#1/.0!0,%!20!a`[Fp!4?%!Rj<&)!K..0!70-%!/%%061280!
7/8!0128#6%[!(''!4?%Rh<&1#%/<<01%!/-!,-2!20!./!8+56#1)!X>/-%80!;/8/;%+86,%69-0!20!./!7#7-./%6#1!
20!./!8+56#1!20!@#,,#!0,%!,#1!0T%8:<0!V0-10,,0)!K1!0AA0%[!.0,!V0-10,!20!<#61,!20!%801%0!Zb']!/1,!
8078+,01%01%! aF[e&p! 20! ./! 7#7-./%6#1! /.#8,! 9-0! .0,! 708,#110,! ^5+0,! 20! 7.-,! 20! `_! /1,!
8078+,01%01%!,0-.0<01%!b[`p)!

X/! *+56#1!20!@#,,#!26,7#,0!2>6<7#8%/1%0,!7#%01%6/.6%+,!01!80,,#-8;0,!1/%-80..0,!ZA#1;6P80,[!
/586;#.0,[!7/,%#8/.0,[!A#80,%6P80,[!4U28/-.69-0,!0%!4/.60-%69-0,])!G>0,%!./!8+56#1!./!7.-,!/88#,+0!
2-!7/U,!ZI,#4UP%0,!b''!=!e''<<!20!7.-60!7/8!/1]!0%!26,7#,0!01!#-%80!b!2/..#.,!Z3/#86[!d#,,#!0%!
N#54/]!;#-C8/1%!780,9-0!./!%#%/.6%+!20,!2+7/8%0<01%,!0%!(e'!h<!20!A.0-C0)!

O1!0,%6<0!.0,!,-8A/;0,!;-.%6C/?.0,!=!&)&a&)b``!4/!2#1%!()a_F)&(a!4/!7#%01%60..0<01%!68865/?.0,!
ZBEIH])!i1!;407%0.!6<7#8%/1%!0%!C/86+[!+C/.-+!=!(!e\b!b&_!idL!Z01!&'(e])!!

B0.#1!.0!2081608!80;01,0<01%!5+1+8/.!20!./!7#7-./%6#1!0%!20!.>4/?6%/%[!./!7#7-./%6#1!20!./!8+56#1!
20!@#,,#!;#<7%0!&!'ba!a(b!4/?6%/1%,[!9-6!0,%!</V#86%/680<01%!8-8/.0!Z\([(p!20!./!7#7-./%6#1!
C6C01%!01!<6.60-!8-8/.])!G0%%0!7#7-./%6#1!0,%!;/8/;%+86,+0!7/8!,#1!0T%8:<0!V0-10,,0!ZaF[e&p!#1%!
<#61,!20!b'! /1,])!X>6126;0! ,U1%4+%69-0!20!A+;#126%+!8+56#1/.!0,%!20!a[_!01A/1%,!7/8!A0<<0!
;#1%80!a[`!01A/1%,!7#-8! ./!<#U0110[!7#-8! -10!201,6%+!<#U0110!8+56#1/.0!20! `_[a!4?%!Rj<! !
Z*DERQ[&'(&])!X0,!7861;67/.0,! /;%6C6%+,! ,#;6#+;#1#<69-0,!9-0!78/%69-0!./ !7#7-./%6#1! ,#1%!J!
.>/586;-.%-80!0%! .>+.0C/50)!@/1,! ,#1!01,0<?.0[! ./! 8+56#1!0,%! ;/8/;%+86,+0! .0,! 74+1#<P10,!20!
.>0T#20!0%!20!./!%8/1,4-</1;0)!

79D,3%$)$.3".>3.#.9"E0($)*($)%',1,0W)$0')+($)D('$.##($),88(3%>($)

X>019-:%0!,#;6#S+;#1#<69-0!8+/.6,+0!/!708<6,!20!80.0C08!9-0!.0,!708,#110,!/AA0;%+0,!7/8!.0,!
/;%6C6%+,!2-!78#V0%!@LB!.0!.#15!2-!8+,0/-!8#-%608!;#<7801101%!7861;67/.0<01%!20,!E"E!/586;#.0,!
Z;-.%-80,!C6C86P80,[!</8/l;4/50[!/8?#86;-.%-80][!20,!E"E!+;#1#<69-0,!/C0;!20,!h6#,9-0,[!20,!
?#-%69-0,[!20,!4/15/8,o])!X0,!<#U01,!20!,-?,6,%/1;0,!6<7/;%+,!,#1%!5+1+8/.0<01%!20,!;4/<7,!
20! ;-.%-80,! Z<6.[! ,#854#[! </q,! #-! 2>/,,#;6/%6#1! 20! ;-.%-80,]! #-! 20,! ,6%0,! 20! 78#2-;%6#1!
</8/l;4P80)!X0!1#<?80!20!708,#110,!6<7/;%+0,!0,%!20!&F&!2#1%!(&e!E"E!/586;#.0,!0%!((F!E"E!
+;#1#<69-0,)!X0!<#1%/1%!20,!6120<16%+,!20!;#<701,/%6#1!0,%!0,%6<+!=!F\!\`e!`'_!N!GN"!2#1%!
e!'''!'''! N! GN"! 7#-8! ,#-%0168! .>/;%6C6%+! +;#1#<69-0! 20,! A0<<0,! 9-6! 0,%! /;%-0..0<01%! /-!
8/.01%6!2-!A/6%!20!.>61,+;-86%+!0%!2-!?/126%6,<0!/8<+!9-6!,+C6,,01%!.0!.#15!20!./!8#-%0!H6/<0US
@#,,#SN8#1%6P80!d0161)!
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!

X/! %8/1;4+0! 8+/.6,+0! 7#-8! .0! 7/,,/50! 20! ./! A6?80! #7%69-0! C/! 01%8/6108! ,-8! ,#1!7/,,/50! 20,!
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;##8261/%6#1!01%80!.0,!26AA+801%,!#85/16,<0,!;#1;081+,[!1#%/<<01%!X>"501;0!H/%6#1/.0!20!./!
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8P5.0<01%!20,!5860A,! ,#6%!<6,!01!.0!7.-,!%s%!7#,,6?.0! .#8,!2-!78#;0,,-,!20!8+61,%/../%6#1)!G0!
<+;/16,<0!-%6.6,08/!.0,!;#<6%+,!.#;/-T!61A#8<0.,!;#<7#,+,!20,!8078+,01%/1%,!20,!7861;67/-T!
7/8%01/680,!20!8P5.0<01%!20,!5860A,!0%!20!8+7/8/%6#1!;-.%-80..0<01%!/2/7%+0!0%!/;;0,,6?.0[!7#-8!
8+5.08[!20!A/k#1!6<7/8%6/.0!0%!8/7620[!.0,!26AA+8012,!2+;#-./1%!20,!78#;0,,-,!20!8+61,%/../%6#1!
0%!20,!78#;+2-80,!2>6120<16,/%6#1[!2>-10!</16P80!6<7/8%6/.0!0%!#77#8%-10)!G0%%0!/778#;40!0,%!
01!74/,0!/C0;!.0!;#20!8-8/.!9-6!01;#-8/50!./!8+,#.-%6#1!20,!;#1A.6%,!A#1;608,!8-8/-T!01%80!7/8%60,!
7/8!./!;#1;6.6/%6#1!C6/!.0,!/-%#86%+,!%8/26%6#110..0,)!E#-8!.0!78+,01%!E"*[!.0!<+;/16,0!20!50,%6#1!
20,!7./61%0,!786C6.+5608/!./!8+,#.-%6#1!=!.>/<6/?.0!20,!5860A,!01!-%6.6,/1%!.0,!78/%69-0,!.#;/.0,!
0T6,%/1%0,)!X0!<+;/16,<0!20!50,%6#1!20,!7./61%0,!C6,0!=!<0%%80!=!./!26,7#,6%6#1!20,!7#7-./%6#1,!
/AA0;%+0,!7/8! .0,! ,#-,!78#V0%,[! -1!<+;/16,<0! .#;/.[! ,#-7.0!0%! /;;0,,6?.0! .0-8!708<0%%/1%!20!
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#7%69-0[! ./ ! @#8,/.0!L8/1,,/ 4/860110!Z@LB][! /,,-8/1%! .>61%08;#110T6#1!20! ;0,! 7/U,! 7/8! -10!
.6/6,#1!20!;#<< -16;/%6#1!./850!?/120)!X0!78#V0%!20!./!2#8,/.0!01!N6?80!O7%69-0!/!+%+!8/%%/;4+!
/- !78#V0%! 20!./! 8#-%0!%8/1,,/ 4/860110!01!C-0!20!;#110;%08!%#-%0,! .0,! ; #1;01%8/%6#1,! 20!
7#7-./%6#1,[!, -8!,#1!%8/V0%[!7/8!C#60,!8#-%6P80,!/ -T!/-%80, !8+56#1,!2-!7/U,!0%!.#569-0<01%!
/- !<#120!0T%+860-8!7/8!C#60,!20!J!%+.+74#160[!%+.+C6,6#1!1-<+869-0!0%!8+,0/- !20!2#11+0,!
2#1%!61%0810%)!!

X0! 5#-C0810<01%! 165+8601! /! /2#7%+! .0! (&! /C86.! &'(b! ./! 7#.6%69-0! ,0;%#860..0! 20,!
%+.+;#<<-16;/%6#1,!0%!20,!LIG!9-6!;#<7#8%0!-1!C#.0%!80./%6A!=!./!;#1,%8-;%6#1!2>-10!2#8,/.0!
1/%6#1/.0!=!A6?80!#7%69-0[!<-%-/.6,+0!7#-8!%#-,!.0,!#7+8/%0-8,!0%!A#-816,,0-8,!20!,08C6;0,!78s1/1%!
/61,6! .0!7/8%/50!20,!61A8/,%8-;%-80,)!@/1,! ;0! ;/280[! .0!3616,%P80!20!./! E#,%0!0%!20!H#-C0..0,!
L0;41#.#560,!20!.>I1A#8</%6#1!/!;4#6,6!20!807801280!61%+58/.0<01%!.0!8+,0/-!#7%69-0!0T6,%/1%!
80.6/1%! H6/<0U! /-T! A8#1%6P80,! 2-! H6508! /C0;! .0! d0161)! G0! 1#-C0/-! %8#1k#1! 708<0%%8/!20!
801A#8;08!.0!8+,0/-!NO!0T6,%/1%!9-6!0,%!0T7.#6%+!7/8!./!B#;6+%+!H6508!L+.+;#<,)!I.!708<0%%8/!/61,6!
20! 80.608! .0,! 7861;67/.0,! C6..0,! 2-! 7/U,! 2x-10! 7/8%! 0%! 2>/-%80! 7/8%! 2>+%/?.68!20,! .6/6,#1,!
2>61%08;#110T6#1!61%081/%6#1/.0,!/A61!2>/C#68!/;;P,!/-!;^?.0!,#-,S</861)!X0!78#V0%!708<0%%8/!20!
26<61-08!.0,!;#$%,!2>/;;P,!/-T!,08C6;0,!LIG!9-6!80,%01%!61/;;0,,6?.0,!7#-8!.0,!7#7-./%6#1,)!!

K1!%08<0,!2>61A8/,%8-;%-80,[!.0!78#V0%!78+C#6%!J!Z6]!X0!2+7.#60<01%!20!./!N6?80!O7%69-0!,-8!.0,!
%8#1k#1,!20!./!8#-%0!L8/1,,/4/860110!Z*LB]!61%08;#110;%/1%!.>".5+860!/-!1#82[!.0!H65+86/!/-!,-2!
0%! .0!L;4/2!=! .>K,%[!Z66]! ./! ;#1,%8-;%6#1!7/8!0T%01,6#1!0%! ./! <6,0!01!78#2-;%6#1!2>-1!G01%80!
1/%6#1/.!20!2#11+0,!Z@/%/;01%08]!/-!,6%0!20!.>"HBI!=!H6/<0UY!Z666]!.0!2+7.#60<01%!20!,U,%P<0,!
2>+108560,!,#./680,!0%!2>+9-670<01%,!61A#8</%69-0,!7#-8!('!;01%80,!;#<<-1/-%/680,!,6%-+,!.0!
.#15!20,!/T0,!2>61%08C01%6#1)!Z6C]!.0!801A#8;0<01%!2-!8+,0/-!20!./!NO!7#-8!.0,!V#1;%6#1,!/C0;!.0!
d-8h61/!N/,#!0%!.0!d+161)!X0!;01%80!20!2#11+0,!Z@/%/;01%08]!20!H6/<0U!80,70;%08/!.0,!1#8<0,!
61%081/%6#1/.0,!/A61!2>4+?08508!.0,!7./%0A#8<0,!7#-8!.0!0S5#-C0810<01%)!I.,!;#1,%6%-01%!/61,6!-10!
C/110!20!2+C0.#770<01%!0%!01;#-8/508/!./!;8+/%6#1!20!1#-C0/-T!?0,#61,!0%!,08C6;0,)!!

X0,!61C0,%6,,0<01%,!78+C-,!7/8!.0!78#V0%!,#1%!,-,;07%6?.0,!2>#;;/,6#1108!20,!0AA0%,!1+5/%6A,!/-!
7./1!,#;6/.[!01!%08<0,!20!708%0,!20!%0880,!#-!/-%80,!/;%6A,!,#;6#S+;#1#<69-0,)!X0!78+,01%!E./1!
2>";%6#1! 20! *+61,%/../%6#1! ZE"*]! 708<0%%8/! 20! <616<6,08! 2/1,! ./! <0,-80! 2-! 7#,,6?.0! .0,!
6<7/;%,!.6+,!=!./!8+61,%/../%6#1[!0%!;0./!01!;#1A#8<6%+!/C0;!./!.+56,./%6#1!165+860110!0%!.0!,U,%P<0!
20!,/-C05/820,!61%+58+!20!./!d/19-0!"A86;/610!20!@+C0.#770<01%[!1#%/<<01%!./!B/-C05/820!
O7+8/%6#110..0! &! ZBO! &]! 7#8%/1%! ,-8! ./! 8+61,%/../%6#1! 61C#.#1%/680!J! .>/;9-6,6%6#1! 20! %0880,[!
2+7./;0<01%!20,!7#7-./%6#1,!0%!6120<16,/%6#1)!!

X/!<+%4#2#.#560!-%6.6,+0!/-!;#-8,!20!;0%%0!+%-20!/!;#1,6,%+!=!Z6]!./!80C-0!2#;-<01%/680[!Z66]!.0,!
;#1,-.%/%6#1,!7-?.69-0,[!Z666]!.0!80;01,0<01%R019-:%0,!,#;6#S+;#1#<69-0,!Z6C]!20,!801;#1%80,!
/C0;!.0,!,08C6;0,!%0;4169-0,[!0%!ZC]!.>/1/.U,0!20,!2#11+0,[!0%!ZC6]!.>+./?#8/%6#1!2-!8/77#8%)!!



"! '!"!
!

X0!78+,01%!8/77#8%!80./%6A!/-!E./1!20!*+61,%/../%6#1!2-!78#V0%!20!8+/.6,/%6#1!20!?/;h?#10!1/%6#1/.!
01!A6?80!#7%69-0!,-8!.>"T0!H6/<0US@#,,#SD/U/SN8#1%6P80!d+161!0,%!/8%6;-.+!/-%#-8!20,!7#61%,!
,-6C/1%,!J!

o! I1%8#2-;%6#1!
o! E8+,01%/%6#1!2-!78#V0%!0%!20,;867%6#1!20,!%8/C/-T!
o! I<7/;%,!,#;6/-T!7#%01%60.,!2-!78#V0%!
o! M%-20!,#;6#+;#1#<69-0!
o! O?V0;%6A,!2-!E./1!2>";%6#1!20!*+61,%/../%6#1!
o! G/280!V-86269-0!0%!61,%6%-%6#110.!
o! I201%6A6;/%6#1!0%!;/8/;%+86,/%6#1!20,!708,#110,!0%!?601,!/AA0;%+,!
o! M.656?6.6%+!
o! MC/.-/%6#1!0%!;#<701,/%6#1!20,!708%0,!
o! 3+;/16,<0!20!50,%6#1!20,!7./61%,!
o! G#1,-.%/%6#1!0%!015/50<01%!20,!7/8%60,!7801/1%0,!
o! 30,-80,!20!8+61,%/../%6#1!
o! 36,0!01!f-C80!2-!E"*!0%!80,7#1,/?6.6%+,!#85/16,/%6#110..0,!
o! G/.0128608!2>0T+;-%6#1!2-!E"*!
o! B-6C6!0%!MC/.-/%6#1!20,!/;%6C6%+,!
o! d-250%!0%!,#-8;0,!20!A61/1;0<01%!
o! E-?.6;/%6#1!0%!26AA-,6#1!2-!7/8!
o! G#1;.-,6#1!
o! d6?.6#58/7460!
o! "110T0,!

!
!
!
!
!
! !
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!

7;)-=MCM/2F27P/)?R)-=P]M2)M2)?MCU=7-27P/)?MC)2=FOFRS))

<;<;)L.3,+"$,%".#)

E#-8!;0%%0!74/,0[!.0!78#V0%!;#-C868/!%8#6,!Zb]!8+56#1,!ZH6/<0U[!L6../?+86!0%!@#,,#]!0%!2#-c0!Z(&]!
G#<<-10,)! X/! c#10! 2>61A.-01;0! 612680;%0! ;#-C80! ;619! Z_]! 2+7/8%0<01%,[! 0%! -10! C615%/610!
2>/55.#<+8/%6#1,! 0%! 20! 7.-,60-8,! C6../50,! 0%! 4/<0/-T)! G0%%0! c#10! 2>61A.-01;0! 0,%! 786,0! 01!
;#<7%0[!;/8!20!A/k#1!612680;%0[!0..0!7#-88/6%!708<0%%80!2>/778+;608!.0,!6<7/;%,!0150128+,!7/8!.0,!
/;%6C6%+,!2-!78#V0%)!!
!

!

E35B.$&8F&G31B213+0&54+5.2#H3AB$&'B&1.264&'$&72&E3-.$&+#13AB$&IJ!GK&9?8<L&

X0!78#V0%!20!d/;h?#10!1/%6#1/.!01!A6?80!#7%69-0!2-!78#V0%!@LB!#?V0%!20!./!78+,01%0!+%-20!;#-C80!
.0,!C6..0,!0%!C6../50,!,6%-+,!.0!.#15!20!./!*H(!01%80!H6/<0U!0%!@#,,#[!20!./!*H!a!01%80!@#,,#!0%!
D/U/)!

"61,6[!,-8!.0!7./1!/2<616,%8/%6A[!207-6,!./!A8#1%6P80!8+56#1/.0!/C0;!./!8+56#1!20!H6/<0U!V-,9->=!
./!A8#1%6P80!/C0;!.0!d+161[!.0!78#V0%!%8/C08,08/!9-/%80!ZF]!2+7/8%0<01%,[!-10!C6..0[!2#-c0!Z(&]!
;#<<-10,!0%!7.-,60-8,!C6../50,!0%!4/<0/-T!;#<<0!2+%/6..+!2/1,!./!A65-80!0%!.0!%/?.0/-!;6S/78P,)!!

! !
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!

!
!2-7$2B&8&M&D01314%&2',303%1.213N$%&1.2N$.%4$%&

.AB@4;>$ *A2?:<383;<>$ C4887;3> $ D@EE3>$3<$F@EE?B3>$
)O$&*32,$"PJ+%%+PQ2"2&R.+013S.$&'B&T4030&IU??&V,L&

*+,,+ $

!"!"#$ %

WX&T3.03&*YQ2+B.4&
WZ&'$&E2V2.2&

[+'+K& J2.& D7& G272,K& /2'302K& [+R+K&
J32\2+0'+K& ]2^$"K& Q+B0+B-3K& !+,-+&
T277$"K& /2.5+B& T404K& /2.5+B& Q20'2K&
WX&T3.03&*YQ2+B.4K&G413_&

&"''" %

WX&'$&J+%%+& [+"5+.+BK& J$"& !45B3& *320'+BK& `2,+&
J$"K&)5273K&&

WZ&'$&Q+77$"& T25B4&/+'3&[+3.2K&!+,-+&[2302K&/+'3&
V+3.2K&T+B72&[+.5B3K&[35+B'+B&[+3.2K&&

WZ&'$&E2..$"& !273-3&T3.5B3&T+BV2&Q+.+BK&a+B'3&[+3.2K&
WH2013$.&[+52K&QB31+&J+K&Z453$&E2..$"K&
Q+052&b30^2K&]2'212K&Q+052&[2.3,+B_&

()#)% %

WZ&'$&c$7+B& G3''+& [+3.2K& T$772& D,-.206H$,$01K&
WH2013$.& QB$.+K& WH2013$.& [2\2.2K&
QB3'20& Q2-2& 9K& WH2013$.& /2V203K&
Z+B2H30&[+B.32K&WH2013$.&a$%%+&/216H4K&
/275+.+BK& !+B052& G+'d2K& )%%2.2& %2-+0&
e052%V3K&\2.+BK&!$72K&QB3'20&Q2-2&

WZ&'$&T202& [+0127205+BK& [2502K& G2-+052.3K&
!+B'+B0& ]2'2K& a2--+K& WH2013$.&
)\+B'+BK&[+14&[+14K&*32V+"$&!+B052K&
J+5+0&Q2.3K&/2772,&[+3.2K&&

WZ&'$&T202& !+B0'+B0&]2'2 &
WZ&'$&T$05+B& QB3\2&
WX&'$&Q2"2& WX&Q2"2K&[+,-+K&[+16H2&

/@EE?9A:@$

[+77+&

[+B.4&& G302& [+3.2& 8& f9K&QB$%%$-+'"K&
!6H+B'2\2 &

a3-+.4& G+.$"K&[+V+B2.$"K&
*YJ+B052&

%@?831$ *32,$" & )W*&eg& D%62'.377$K&!2772'd4&
!

<;:;)P@I(3%"8$)(%)'>$0+%,%$),%%(#*0$)*0)D'.I(%))

<;:;<;)P@I(3%"8$))

X0! 78#V0%! /! 7#-8! #?V0;%6A! 5+1+8/.! 20! ;#1%86?-08! =! ./! C-.5/86,/%6#1! 20,! L0;41#.#560,! 20!
.>I1A#8</%6#1!0%!20!./!G#<<-16;/%6#1!ZLIG]!=!%8/C08,!%#-%!.0!7/U,)!I.!708<0%!20!;#1,%8-680!./!
2#8,/.0!1/%6#1/.0!01!N6?80!O7%69-0!+%/?.6,,/1%!/61,6!./!.6/6,#1!%8/1,,/4/860110!01%80!.>"A869-0!
2-! H#82! 0%! .>"A869-0! ,-?,/4/860110! 708<0%%/1%! /61,6! /-! H6508! 20! 20C0168! -1! ;01%80! 20!
;#1;01%8/%6#1!20,!2#11+0,)!!!
!
@0!</16P80!,7+;6A69-0[!.0,!#?V0;%6A,!2-!78#V0%!,#1%!J!!
!

P! @6C08,6A608!.>/;;P,!2-!H6508!/-T!,U,%P<0,!#7%69-0,!61%081/%6#1/-T!Y!!
P! B/%6,A/680! .0,!?0,#61,!20,!#7+8/%0-8,!01!?/120!7/,,/1%0!20!9-/.6%+!7#-8!%#-%0,! .0,!

.#;/.6%+,!%8/C08,+0,!7/8!.0!,U,%P<0!Y!!
P! 30%%80! =! ./! 26,7#,6%6#1! 20,! #7+8/%0-8,! %+.+;#<,! 0%! 1#1! %+.+;#<,! 2-! 7/U,[! 20,!

;/7/;6%+,!01!?/120!7/,,/1%0!20!9-/.6%+!Y!!
P! G8+08!20,!0<7.#6,!7/8!.0,!/;%6C6%+,!=!4/-%0!61%01,6%+!20!</61!2>f-C80!Y!!



"! *!"!
!

P! G#1%86?-08!=! ./!<6,0!01! f-C80!20! ./!7#.6%69-0!20! .>/;;P,! -16C08,0.!0%! ./!20,,08%0!
8-8/.0)!!

!
E#-8!.0!D#-C0810<01%!2-!H6508[!.0,!#?V0;%6A,!A61/-T!7#-8,-6C6,[!;#1A#8<+<01%!=!,/!7#.6%69-0!
,0;%#860..0!20,!L+.+;#<<-16;/%6#1,!0%!20,!LIG[!0%!7.-,!5.#?/.0<01%!=!,#1!E@KB[!,#1%!20!J!!

P! *01A#8;08!0%!,+;-86,08!./!;#110;%6C6%+!61%081/%6#1/.0!./850!?/120!Y!!
P! OAA868!=!./!7#7-./%6#1!-1!/;;P,!=!-1!;#$%!/?#82/?.0!/-T!,08C6;0,!LIG!Y!!
P! G#1%86?-08!=!./!8+2-;%6#1!20!./!7/-C80%+!Y!!
P! 30%%80!01!7./;0!20,!61A8/,%8-;%-80,!./850!?/120!7#-8!.0!2+C0.#770<01%!20,!,08C6;0,!

0S/2<616,%8/%6#1[!0S+2-;/%6#1[!0S,/1%+[!0S;#<<08;0!0%;)!Y!!
P! @0C0168! -1! 4-?! 20,! %+.+;#<<-16;/%6#1,! 01%80! .>"A869-0! ,-?,/4/860110! 0%! .0!

3/5480?!Y!!
P! G#1%86?-08! =! ./! 8+/.6,/%6#1! 20,! #?V0;%6A,! 2>61%08! ;#110;%6C6%+! 8+56#1/.0! 0%!

61%081/%6#1/.0!01!61A8/,%8-;%-80,!./850!?/120)!

X0!78#V0%!;#<7#8%0!9-/%80!7861;67/.0,!;#<7#,/1%0,!Z%/?.0/-!&])!!!

!2-7$2B&9&M&W+,#+%201$%&'B&#.+d$1&

C4824>?;<3>$ !=<@F@<A>$
C4824>?;<3$!$M&e0R.2%1.B61B.$%&R3-.$&
+#13AB$&&
&

¥! !.2N2BO&'$&,3%$&$0&hBN.$&'$%&30R.2%1.B61B.$%&i&R3-.$&
+#13AB$&F&&

¥! GB3N3&4N27B213+0&'$%&3,#261%K&6+01.j7$&$1&%B.N$377206$&
'$%&1.2N2BO&R3-.$&+#13AB$_&&

C4824>?;<3$0$M&)##736213+0%&$1&
G$.N36$%&!eW&

¥! J4#7+3$,$01&'YB0&6$01.$&'$&'+004$%&#37+1$&F&&
¥! e,#74,$01213+0&'YB0$&#721$R+.,$&'k$P)',303%1.213+0&F&&
¥! /3%$& $0& hBN.$& '$& G"%1S,$& e0145.4& '$& Q$%13+0& '$&

7Ye'$013R36213+0&@7$61.+03AB$&'$%&($.%+00$%&IGeQeD(L_&&
C4824>?;<3$C$M&)##B3&30%131B13+00$7&
$1&.$0R+.6$,$01&'$%&62#26314%&

¥! @1B'$%&F&&
¥! )%%3%1206$& 1$6H03AB$& i& 7Y)B1+.314& '$& Z45B7213+0& '$%&

W+,,B036213+0%& @7$61.+03AB$%& $1& '$& 72& (+%1$&
I)ZWD(L&F&&

¥! )66+,#250$,$01& '$& 7Y+#4.213+00273%213+0& '$&
7Y)5$06$& *213+027$& '$& 72& G+63414& '$& 7Ye0R+.,213+0&
I)*GeL&F&&

¥! )##B3& 2BO& 412-73%%$,$01%& 'Y$0%$350$,$01& %B#4.3$B.&
IX03N$.%314&$1&DG!&'$&*32,$"LF&&

¥! )##B3&i&7Y2B1+0+,3%213+0&'$%&R$,,$%_&
C48 24>?;<3$*$M&Q$%13+0&'B&#.+d$1&&
$

¥! Q$%13+0&R302063S.$&$1&)',303%1.213N$&XW(lJ!G&F&&
¥! GB3N3&$1&@N27B213+0&F&&
¥! mB$%13+0%&D0N3.+00$,$0127$%&$1&G+6327$%&
¥! (2.1$02.321%&

!

<;:;:;)=>$0+%,%$),%%(#*0$)

I.!80,,#8%!20,!%08<0,!20!8+A+801;0!.0,!8+,-.%/%,!,-6C/1%,!J!!
¥! X>/;;P,!2-!H6508!/-T!,U,%P<0,!#7%69-0,!61%081/%6#1/-T!0,%!26C08,6A6+0!Y!!
¥! X0,! ?0,#61,! 20,! #7+8/%0-8,! 01! ?/120! 7/,,/1%0! 20! 9-/.6%+! 7#-8! %#-%0,! .0,! .#;/.6%+,!

%8/C08,+0,!7/8!.0!,U,%P<0!,#1%!,/%6,A/6%0,!Y!!
¥! @0,! ;/7/;6%+,!01!?/120!7/,,/1%0!20!9-/.6%+! ,#1%!<6,!=! ./! 26,7#,6%6#1!20,! #7+8/%0-8,!

%+.+;#<,!0%!1#1!%+.+;#<,!2-!7/U,[!Y!!



"! +!"!
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¥! @0,!0<7.#6,!7/8!.0,!/;%6C6%+,!=!4/-%0!61%01,6%+!20!</61!2>f-C80!,#1%!;8++,!Y!
¥! X/ !;#1%86?-%6#1!=!./!<6,0!01!f-C80!20!./!7#.6%69-0!20!.>/;;P,!-16C08,0.!0%!./!20,,08%0!

8-8/.0!0,%!/,,-8+0)!

<;B;)?($3'"D%".#)*($)%',1,0W)

X0!3616,%P80!20,!E#,%0,[!20,!L+.+;#<<-16;/%6#1,!0%!20! .>M;#1#<60!H-<+869-0! /! ;4#6,6!20!
807801280!61%+58/.0<01%!.0!8+,0/-!#7%69-0!0T6,%/1%!80.6/1%!H6/<0U!/-T!A8#1%6P80,!2-!H6508!/C0;!
.0!d0161)!G0!1#-C0/-!%8#1k#1!708<0%%8/!20!801A#8;08!.0!8+,0/-!NO!0T6,%/1%!9-6!0,%!0T7.#6%+!7/8!
./!B#;6+%+!HIDK*LKXKGO3B)!I.!708<0%%8/!/61,6!20!80.608!.0,!7861;67/.0,!C6..0,!2-!7/U,!2x-10!
7/8%!0%!2>/-%80!7/8%!2>+%/?.68!20,!.6/6,#1,!2>61%08;#110T6#1!61%081/%6#1/.0,!/A61!2>/C#68!/;;P,!/-!
;^?.0! ,#-,S</861)!X0!78#V0%!78+C#6%! ./!<6,0!01! f-C80!20!7.-,60-8,! /77.6;/%6#1,!LIG!7#-8! ./!
26C08,6A6;/%6#1!20!.>+;#1#<60!165+860110)!I.!01!0,%!/61,6!2-!2+7.#60<01%!2>-1!;01%80!20!2#11+0,!
76.#%0! Z@/%/;01%08]! 9-6! ,08C68/! 2>61A8/,%8-;%-80! 20! ?/,0! /-! 2+7./;0<01%! 20! .>/2<616,%8/%6#1!
+.0;%8#169-0!2/1,!.0!7/U,)!

X0!78#V0%!20!./!@#8,/.0!L8/1,,/4/860110!=!N6?80!O7%69-0!Z@LB]!/!+%+!8/%%/;4+!/-!78#V0%!20!./!
8#-%0!%8/1,,/4/860110!01!C-0!20! ;#110;%08!%#-%0,! .0,! ;#1;01%8/%6#1,!20!7#7-./%6#1,[!,-8! ,#1!
%8/V0%[!7/8!C#60,!8#-%6P80,!/-T!/-%80,!8+56#1,!2-!7/U,!0%[!/-S20.=[!/-!<#120)!G0%%0!;#110T6#1!
,>0AA0;%-0!7/8!C#60,!20!%+.+74#160[!%+.+C6,6#1!1-<+869-0!0%!8+,0/-!20!2#11+0,!2#1%!61%0810%)!I.!
;#1,6,%0!=!;#<7.+%08!.0,!</6..#1,!</19-/1%,!/-!H6508!0%!/-!L;4/2!20!./!2#8,/.0!%8/1,,/4/860110!
01! A6?80! #7%69-0[! 7/8! ./! <6,0! 01! 7./;0! 2-! ,#;.0! 20! ?/,0! ,-8! .09-0.! 7#-88/! ,0! 580AA08! .0!
2+C0.#770<01%! A-%-8! 2-! ;#<<08;0! +.0;%8#169-0[! 20,! ,08C6;0,! A61/1;608,! <#?6.0,[! 20!
.>/2<616,%8/%6#1!+.0;%8#169-0[!0%;)[!01!26<61-/1%!.0,!;#$%,!2>/;;P,!/-T!,08C6;0,!LIG!9-6!80,%01%!
61/;;0,,6?.0,!7#-8!.0,!7#7-./%6#1,)!!

K1! %08<0,! 2>61A8/,%8-;%-80,[! .0! 78#V0%! 78+C#6%! J! X0! 2+7.#60<01%! 20! ./! N6?80! O7%69-0! ,-8! .0,!
%8#1k#1,!20!./!8#-%0!L8/1,,/4/860110!Z*LB]!61%08;#110;%/1%!.>".5+860!/-!1#82[!.0!H65+86/!/-!,-2!
0%!.0!L;4/2!=!.>K,%!Y!./!;#1,%8-;%6#1!7/8!0T%01,6#1!0%!./!<6,0!01!78#2-;%6#1!2>-1!G01%80!1/%6#1/.!
20!2#11+0,!Z@/%/;01%08]!/-!,6%0!20!.>"HBI!=!H6/<0UY!).0!2+7.#60<01%!20!,U,%P<0,!2>+108560,!
,#./680,!0%!2>+9-670<01%,!61A#8</%69-0,!7#-8!('!;01%80,!;#<<-1/-%/680,!,6%-+,!.0!.#15!20,!/T0,!
2>61%08C01%6#1!Y!.0!801A#8;0<01%!2-!8+,0/-!20!./!NO!7#-8!.0,!V#1;%6#1,!/C0;!.0!d-8h61/!N/,#!0%!
.0!d+161)!X0!;01%80!20!2#11+0,!Z@/%/;01%08]!20!H6/<0U!80,70;%08/!.0,!1#8<0,!61%081/%6#1/.0,!
/A61! 2>4+?08508! .0,! 7./%0A#8<0,! 7#-8! .0! 0S5#-C0810<01%)! I.,! ;#1,%6%-01%! /61,6! -10! C/110!20!
2+C0.#770<01%!0%!01;#-8/508/!./!;8+/%6#1!20!1#-C0/-T!?0,#61,!0%!,08C6;0,)!

X0!;/280!2>/1/.U,0!2-!78+,01%!E./1!2>";%6#1!20!*+61,%/../%6#1!7#8%0!,-8!.0,!6<7/;%,!.6+,!=!./!
8+61,%/../%6#1!2/1,!.0!;/280!20,!%8/C/-T!80./%6A,!=!./!A6?80!#7%69-0!.0!.#15!2-!%8#1k#1!H6/<0US
@#,,#SD/U/S!N8#1%6P80!d0161!/61,6!9-0!./!;#1,%8-;%6#1!20!,6%0,!%0;4169-0,!.0!.#15!20,!.6/6,#1,)!!

X0,!%8/C/-T!=!8+/.6,08!;#<7801101%!J!!

¥! #-C08%-80!20,!%8/1;4+0,!2>-10!./850-8!20!F!<P%80,!20!./850-8!01!<#U0110[!!
¥! 7#,0!20,!8#-.0/-T!20!A6?80!#7%69-0[!
¥! %8/1,7#8%!20,!</%+86/-T!20!;#1,%8-;%6#1!20,!805/82,)!

G0,!%8/C/-T[!.0!.#15!20,!/T0,!8#-%608,!C#1%!809-+868!20,!,08C6%-20,!20!7/,,/50[!20,!708%0,!20!
;-.%-80,[!20,!20,%8-;%6#1,!20!?601,!0%!/;%6A,!;#<<08;6/-T!0%!20,!708%-8?/%6#1,!2>/;%6C6%+,)!!!

!



"! ,!"!
!

77;$UF=FU2M=7C27VRMC) CPU7PMUP/P!7VRMC) ?R) !7L7MR) =MUM-2MR=) ?R)
-=P]M2 !!
:;<G$79D,3%$)$.3",0W)D.%(#%"(+$)*0)D'.I(%)

X0,!%8/C/-T!20!2+7.#60<01%!20!./!A6?80!#7%69-0!0%!,0,!/<+1/50<01%,!;#110T0,!C#1%!015012808!
20,!6<7/;%,!7#,6%6A,!7#-8!.0,!7#7-./%6#1,!01!%08<0!2>/;;P,!/-T!,08C6;0,!20!%+.+;#<<-16;/%6#1,[!
</6,!6.,!01%8/l101%!+5/.0<01%!;08%/61,!6<7/;%,!1+5/%6A,!1+;0,,6%/1%!20,!<0,-80,!2>/%%+1-/%6#1!
/778#786+0,)!!
!

:;<;<;)79D,3%$)$.3",0W)D.$"%"8$)

X/!@#8,/.0!L8/1,,/4/860110!=!A6?80!#7%69-0!Z@LB]!;#1%86?-08/!=!./!26C08,6A6;/%6#1!20!.>+;#1#<60!
01!A/C#86,/1%!.>+<08501;0!2>-10!+;#1#<60!1-<+869-0!/-!H6508)!@0!A/k#1!,7+;6A69-0!.0,!6<7/;%,!
7#,6%6A,!,-6C/1%,!,#1%!/%%012-,!J!

-! X>61%+58/%6#1!20!.>+;#1#<60!165+860110!/-T!8+,0/-T!20!;#<<-16;/%6#1!1-<+869-0,!Y!

-! X>/;;P,! 20,! 7#7-./%6#1,[! 20,! /2<616,%8/%6#1,! 0%! 20,! 01%80786,0,! =! 20,! ,08C6;0,! 20!
%+.+;#<<-16;/%6#1,!ZLIG]!20!9-/.6%+[!A6/?.0,[!0%!=!<#61280!;#$%!Y)

-! X0!801A#8;0<01%!20!.>61%+58/%6#1!20,!7#7-./%6#1,!.#;/.0,!=!.>+;#1#<60!1-<+869-0!Y!!)

-! X>/<+.6#8/%6#1! 20,! ;#126%6#1,! 20! C60! 20,! 7#7-./%6#1,! 7/8! ./! ;8+/%6#1! 2>#77#8%-16%+,!
+;#1#<69-0,)!

:;<;:;)79D,3%$)$.3",0W)#>5,%"8$)

X0!2+7.#60<01%!20!./!A6?80!#7%69-0!.0!.#15!20,!/T0,!8#-%608,!0%!.>6<7./1%/%6#1!20,!;01%80,!20!
2#11+0,!76.#%0,!C#1%!015012808!20,!2+58/2/%6#1,!,-8!20,!%0880,[!20,!708%0,!20!78#2-;%6#1[!20,!
708%0,!20!?601,!0%!/;%6A,!;#<<08;6/-T!0%!20,!708%-8?/%6#1,!2>/;%6C6%+,)!!!

:;<;B;)79D,3%$)*($)%',1,0W)(%)9($0'($)*G,%%>#0,%".#)D'.D.$>($))

X0,!6<7/;%,!.6+,!/-T!%8/C/-T!2>/<+1/50<01%!/61,6!9-0!.0,!<0,-80,!2>/%%+1-/%6#1!78#7#,+0,!,#1%!
8+,-<+,!2/1,!.0!%/?.0/-!;6S/78P,!J!!

L/?.0/-!b!J!I<7/;%,!0%!<0,-80,!2>/%%+1-/%6#1!

"#$%&'(! )*(&+,$',-. (! /*(0+*(!12%''3.0%',-. ! 4*($-.(%56*(!1*!
62%$$6,&%',-.!

!"#$"% &'()*)$)+"% &"%
$"##"% ,-.*/$#0-$).*%
&0% -"*$#"% $"-1*)20"%
&"%3456.#.07%

8*% $"##4)*% &"% 9::% ;<% /"#4%
4-20)/% =4#% >)6"#% ?'5'-.;/%
=.0#% 54% -.*/$#0-$).*% &@0*%
-"*$#"% $"-1*)20"% 20)% +4%
4A#)$"#% 5"/% )*/$4554$).*/%
*0;'#)20"/ %%

B5% /@46)$% &@0*% $"##4)*%
4-20)/% 40=#C/% &@0*%
=#.=#)'$4)#"% $"##)"*% &"% 54%
5.-45)$'D% E4% $#4*/4-$).*% 4%
'$'% -.*-50"% /0#% 0*"% A4/"%
+.5.*$4)#"D% E@4$$"/$4$).*%
&"% &'$"*$).*% "/$% &'FG%
$#4*/('#'"% G% >)6"#%
?'5'-.;/ %

>)6"#%?'5'-.;/ %

H"#+)$0&"/% &"%
=4//46"% /0#% II%J:K%
;<% &4*/% 5@";=#)/"%
&"/%$#4+40L%

?#4+40L% /0#% &"/% $"##"/%
46#)-.5"/% $#4+"#/'"/% 5"% 5.*6%
&"% 5@4L"% #.0$)"#% =.0#% 5"%
&'=5.)";"*$% &"% 54% ()A#"%
.=$)20"%%

B*(.#;"#% "$% /"*/)A)5)/"#%
5"/% !M!% /0#% 5"/% 4-$)+)$'/%
"*+)/46'"/ %N%
B*&";*)/"#% 5"/% ="#/.**"/%
);=4-$'"/%=.0#%5"/%="#$"/%
/0A)"/%

3!>?B %O%8P!%Q?H%



"! -!"!
!

!"#$"/% &"%
=#.&0-$).*/% "$% &"%
#"+"*0/%46#)-.5"/%

Q"/$#0-$).*% &"% -05$0#"/% &0%
(4)$%&0%&'=5.)";"*$%&"%54%()A#"%

P.;="*/"#% 5"/% ="#$"/% &"%
=#.&0-$).*% 3!>?B %O%8P!%Q?H%

!"#$"/% &"% /$#0-$0#"/%
-.;;"#-)45"/% "$%
40$#"/%

Q"/$#0-$).*% &"% /$#0-$0#"/%
-.;;"#-)45"/%"$%-.**"L"/ %5"%
5.*6%&"%5@4L"%

P.;="*/"#% 5"/% ="#$"/%
/0A)"/% 3!>?B %O%8P!%Q?H%

!"#$"/%&"%#"+"*0/%
5)'"/%40L%
="#$0#A4$).*/%&"/%
4-$)+)$'/%
'-.*.;)20"/ %

E"% &'=5.)";"*$% &"% 54% ()A#"%
=.0##4)$%R$#"%G%5@.#)6)*"%&@0*"%
="#$0#A4$).*% &4*/% 5"% -.0#/%
*.#;45% &"/% 4-$)+)$'/% "$%
"*6"*&#"#%&"/%="#$"/%=.0#%5"/%
=#.;.$"0#/%%

B*(.#;"#% "$% /"*/)A)5)/"#%
5"/% !M!% /0#% 5"/% 4-$)+)$'/%
"*+)/46'"/ %N%%
P.;="*/"#% 5"/% ="#$"/%
/0A)"/%

3!>?B %O%8P!%Q?H%

:;<;H;)!($0'($)*()9"#"9"$,%".#)*($)"9D,3%$)*()+,)'>"#$%,++,%".#))

X>-1!20,!7861;670,!20!?/,0!20,!7#.6%69-0,!20!8+61,%/../%6#1!0,%!2>+C6%08!/-%/1%!9-0!7#,,6?.0!.0!
2+7./;0<01%!61C#.#1%/680!#-!01!2>/-%80,!%08<0,!2>+C6%08!20!7#8%08!78+V-26;0!/-T!7#7-./%6#1,[!0%!
2/1,!.0!;/,!+;4+/1%[!6.!A/-%!<616<6,08!,0,!0AA0%,!1+5/%6A,!01!+%-26/1%!.0,!/.%081/%6C0,!C6/?.0,!.#8,!
20!./!;#1;07%6#1!2-!78#V0%)!X0,!26,7#,6%6#1,!708<0%%/1%!2>/,,-808!/-T!708,#110,!6<7/;%+0,!20,!
;#<701,/%6#1,!V-,%0,!0%!+9-6%/?.0,[!.>6<7.6;/%6#1!20,!708,#110,!/AA0;%+0,!2/1,!./!<6,0!01!f-C80!
2-!E"*[! /61,6!9-0! .>/,,6,%/1;0! ,7+;6A69-0! /-T!708,#110,!C-.1+8/?.0,[! ,#1%!/-,,6!20!1/%-80!=!
<616<6,08!.0,!6<7/;%,!1+5/%6A,)!

"-!;#-8,!20!./!<6,0!01!f-C80!2-!E"*[!.0,!26,7#,6%6#1,!2#6C01%!:%80!786,0,!7#-8!+C6%08!%#-%0!
#;;-7/%6#1! -.%+860-80!20! .>0<786,0!2+26+0! /-!78#V0%)! ! y! ;0%!0AA0%[!6.! ;#1C601%!20!7801280! .0,!
<0,-80,!;6S/78P,!J!
!

!! .0,!%8/C/-T!20C8#1%!:%80!8+/.6,+,!2/1,!.>0<786,0!2+A6160!2/1,!.0,!+%-20,!%0;4169-0,)!L#-%!
2#6%!:%80!<6,!01!f-C80!7#-8!+C6%08!/-%/1%!9-0!7#,,6?.0!.0,!20,%8-;%6#1,!20,!?601,!0%!/;%6A,[!
2>#80,! 0%! 2+V=! </%+86/.6,08! .0! ,6%0! 0%! 61,%/..08! 20,! 7/110/-T! 20! ,651/.6,/%6#1! 7#-8!
61A#8</%6#1!5+1+8/.0!Y!

!! .0,!%8/C/-T!20C8#1%!80,70;%08!.0!;/.0128608!2>0T+;-%6#1!20,!26AA+801%0,!#7+8/%6#1,!Y!
!! .>01%80786,0!20C8/!,+;-86,08!.>0<786,0!20,!%8/C/-T!20!,#8%0!=!61%082680!0AA0;%6C0<01%!%#-%!

/;;P,!/-!;4/1%608!0%!.0!d-80/-!20!;#1%8s.0!2#6%!865#-80-,0<01%!C06..08!=!,#1!/77.6;/%6#1)!
@0!</16P80!A#8<0..0[! .0!78#;P,SC08?/.!20!<6,0!=!26,7#,6%6#1!20!.>0<786,0!2-!78#V0%!=!
.>01%80786,0!20C8/!;./680<01%!<01%6#1108!9-0!%#-%0!8+61,%/../%6#1!2/1,!.>0<786,0!0%!.0,!
/;;6201%,!9-6!7#-88/601%!01!8+,-.%08!80.PC08/601%!20!,/!80,7#1,/?6.6%+)!

@>/-%80,!<0,-80,!20!,-6C6!0%!2>+C/.-/%6#1!,08#1%!015/5+0,[!%#-%!/-!.#15!20!.>0T+;-%6#1!2-!E"*[!
20!A/k#1!=! ,>/,,-808!20! ,/!<6,0!01! f-C80! /2+9-/%0!0%! /77#8%08[! .0! ;/,!+;4+/1%[! .0,!<0,-80,!
;#880;%6C0,!/778#786+0,)!

)
)



"! .!"!
!

:;:;)CA#%4&$()*($)(#E0^%($)$.3".Z>3.#.9"E0($)))

:;:;<;)U,',3%>'"$%"E0($)$.3".>3.#.9"E0($)*()+,)_.#()*G"#8+0(#3()*0)D'.I(%)

B-8!.0!7./1!20!.>#85/16,/%6#1!/2<616,%8/%6C0[!.0!78#V0%!0,%!.#;/.6,+!2/1,!.0,!*+56#1,!20!@#,,#[!
L6../?+8U!0%!H6/<0U)!

!:;:;<;<;)=>5".#)*()?.$ $.)

" ! !"#$%&'$(&")*
X/!8+56#1!20!@#,,#!0,%! ,6%-+0!=! .>0T%8:<0!B-2SO-0,%!2-!H6508!01%80! .0! (()_'n!0%!(F)_'n!20!
./%6%-20!H#82!0%!&)b'n!0%!F)F'n!20!.#156%-20!K,%)!!
K..0!0,%!.6<6%+0!J!!

-! "- !H#82!0%!=!.>O-0,%!7/8!./!8+56#1!20!L6../?+8U!Y!
-! "- !B-2SO-0,%!7/8!./!*+7-?.69-0!2-!d+161!Y!
-! "- !B-2SK,%!7/8!./!*+7-?.69-0!N+2+8/.0!2-!H65086/!Y!
-! y!.>K,%!7/8!./!8+56#1!20!L/4#-/)!

K..0!;#-C80!-10!,-708A6;60!20!b()'''!h<&!,#6%!&[F_!p!2-!%0886%#680!1/%6#1/.)!
" ! +$,$#(-,&'(&./0'*1&"234'&./0'**

X0!;.6</%!20!./!8+56#1!20!@#,,#!0,%!20!%U70!,/4+.601!/-!H#82[!,/4+.#S,#-2/1601!2/1,!./!7/8%60!
;01%8/.0! 0%! ,#-2/1601! 2/1,! .>0T%8:<0! B-2! #z! ./! 7.-C6#<+%860! /C#6,610! .0,! e''! <<R/1)! G0,!
;/8/;%+86,%69-0,! 7.-C6#<+%869-0,! ;#1AP801%! =! ./! 8+56#1! -1! /%#-%! ;#1,62+8/?.0! ,-8! .0! 7./1!
+;#1#<69-0)!
X0,!%0<7+8/%-80,!<#U0110,!/-!;#-8,!20!;0,!;619!20816P80,!/11+0,!C/8601%!01%80!&&n!0%!b`nG)!
%#-%0,! A#6,! 20,! C/86/%6#1,! 6<7#8%/1%0,! 20! %0<7+8/%-80! ,#1%! </89-+0,! /-! ;#-8,! 20! .>/11+0)!
@>6<7#8%/1%0,! /<7.6%-20,!%408<69-0,! ,#1%!#?,08C+0,! /-! ;#-8,!20,!V#-81+0,!01! ,/6,#1! ,P;40!
A8#620)!

E.-,60-8,!%U70,!20!,#.,!,#1%!801;#1%8+0,!2/1,!./!8+56#1!20!@#,,#[!2#1%!Z6]!.0,!,#.,!2-!7./%0/-!2-!
H#82[!;#1,%6%-+,!2>-10!;#-;40!,-7+860-80,!A088-5610-,0!;#-C08%0!2>-10!;#-;40!,/?.0-,0!Y!Z66]!
.0,!,#.,!20!%088/,,0[!.#;/.6,+,!/-T!7602,!20,!0,;/870<01%,!20,!7./%0/-T!0%!/-!A#12!20,!2/..#.,!0%!
Z666]!.0,!,#.,!20,!2/..#.,!9-6!,0!,-?26C6,01%!01!20-T!58#-70,)!

B-8!.0!7./1!C+5+%/%6#1[!./!*+56#1!20!@#,,#!0,%!./!7.-,!?#6,+0!/-!H6508)!X/!C+5+%/%6#1!+C#.-0!2-!
H#82!/-!B-2!01!A#1;%6#1!20!./!7.-C6#<+%860!0%!20!.>0T7.#6%/%6#1!20,!%0880,!=!20,!A61,!78#2-;%6C0,)!
K..0!0,%!;#1,%6%-+0!20!(`!b_\!4/!20!A#8:%,!;./,,+0,!0%!2>-1!2#</610!78#%+5+)!!

B-8!.0!7./1!A/-169-0[!-1!58/12!1#<?80!2>0,7P;0,!0,%!+5/.0<01%!78+,01%!2/1,!./!8+56#1!20!@#,,#)!
X>-10!20,!7/8%6;-./86%+,!20!;0%%0!8+56#1!0,%!./!78+,01;0!20,!20816P80,!0,7P;0,!20!568/A0,!56&,$77$*
#$80%"2$,$9&'*20,$%($:*20!.>"A869-0!20!.>O-0,%)!X0-8!/680!20!26,%86?-%6#1!,>+%012!20!N/12#-!
ZN6..615-+][! X#5/[! @#5#1S@#-%;46[! V-,9->=! D/U/! ZN8#1%6P80! d0161])! X0! 7.-,! 58/12! %8#-70/-!
8+,620!,-8!.0,!7./%0/-T!20!j#-8+!#z!6.!8+,620!%#-%0!./!,/6,#1!20,!7.-60,!0%!-10!?#110!7/8%60!20!./!
,/6,#1!,P;40!78#A6%/1%!20!./!26,7#16?6.6%+!2-!A#-88/50!0%!20!.>0/-!2/1,!.0,!</80,!%0<7#8/680,[!
/C/1%!20!,0!8+%8/;%08!C08,!.0!,-2!/78P,!/,,P;40<01%!20!;0,!20816P80,)!

" ! +$,$#(-,&'(&./0'*3/8$&)0'*
B0.#1! .0,! 78#V0;%6#1,! &'(&S&'&F! 20! .>IHB! ?/,+0! ,-8! .0! 2081608! 80;01,0<01%! 5+1+8/.! 20! ./!
7#7-./%6#1!0%!20!.>4/?6%/%!20!&'(&[!./!7#7-./%6#1!20!./!8+56#1!20!@#,,#!0,%!0,%6<+0!=!&!\FF!&`F!
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4/?6%/1%,[!9-6!0,%!</V#86%/680<01%!8-8/.0!Z\([(p!20!./!7#7-./%6#1!C6C01%!01!<6.60-!8-8/.])!G0%%0!
7#7-./%6#1!0,%!;/8/;%+86,+0!7/8!,#1!0T%8:<0!V0-10,,0!ZaF[e&p!#1%!<#61,!20!b'!/1,])!X>6126;0!
,U1%4+%69-0! 20! A+;#126%+! 8+56#1/.! 0,%! 20! a[_! 01A/1%,! 7/8! A0<<0! ;#1%80! a[`! 01A/1%,! 7#-8! ./!
<#U0110[!7#-8!-10!201,6%+!<#U0110!8+56#1/.0!20!̀ _[a!4?%!Rj<! !Z*DERQ[&'(&])!X0,!7861;67/.0,!
/;%6C6%+,!,#;6#+;#1#<69-0,!9-0!78/%69-0!;0%%0!7#7-./%6#1!,#1%!J!.>/586;-.%-80!0%!.>+.0C/50)!@/1,!
,#1!01,0<?.0[!./!8+56#1!0,%!;/8/;%+86,+0!.0,!74+1#<P10,!20!.>0T#20!0%!20!./!%8/1,4-</1;0)!

X0!;#<<08;0!0,%!2+C0.#77+!2/1,!./!8+56#1!20!@#,,#!2-!A/6%!20!,/!7#,6%6#1!,%8/%+569-0!/C0;!.0,!
7/U,!C#6,61,!ZH65086/[!d0161])!X0,!%8/C/-T!20! ./!7#,0!20! ./!N6?80!O7%69-0!2/1,! ;0%%0!8+56#1!
;#1;08101%! .0,! @+7/8%0<01%,! 20! @#,,#[! d#?#U0! 0%! 20! D/U/)! L8#6,! Zb]! ;#<<-10,! 8-8/.0,!
ZG#<<-10!i8?/610!20!D/U/!0%!G#<<-10!i8?/610!20!@#,,#!0%!./!G#<<-10!i8?/610!20!d6816!
H>5/#-8+]!0%!;619!Z_]!;#<<-10,!8-8/.0,!,#1%!;#1;081+0,!7/8!.0,!%8/C/-T;*

:;:;<;:;)=>5".#) *() 2"++,@>'A)

" ! !"#$%&'$(&")*
X/!8+56#1!20!L6../?+8U!0,%!,6%-+0!2/1,!.>0T%8:<0!O-0,%!20!./!*+7-?.69-0!2-!H6508!01%80!((n_'!
0%!(_nF_!20!X/%6%-20,!H#82!0%!'n('!0%!Fn&'!20!X#156%-20,!K,%)!K..0!0,%!.6<6%+0!J!!

-! =!.>O-0,%!0%!/-!H#82S0,%!7/8!./!*+7-?.69-0!2-!3/.6!Y!!
-! /-!H#82S0,%!7/8!./!*+56#1!20!L/4#-/!Y!!
-! =!.>0,%!7/8!*+56#1!20!@#,,#!Y!!
-! /-!,-2!0%!,-2S#-0,%!7/8!./!*+7-?.69-0!2-!d-8h61/!N/,#!

K..0!;#-C80!-10!,-708A6;60!20!\a&_(!h<{[!,#6%!01C68#1!a[a!p!2-!%0886%#680!1/%6#1/.)!

" ! +$,$#(-,&'(&./0'*1&"234'&./0'**
X0!;.6</%!20!./!8+56#1!20!L6../?+8U!0,%!;/8/;%+86,+!2-!H#82!/-!B-2!7/8!20-T!Z&]!%U70,!20!;.6</%!J!
B/4+.#SB/4/8601!/-!H#82!0%!B#-2/1#SB/4+.601!/-!B-2)!X0,!C01%,! ;4/-2,!0%!,0;,!2>K,%!0%!2-!
H#82S!K,%!ZQ/8</%%/1][!20!C6%0,,0!80./%6C0<01%!+.0C+0!,#1%!2#<61/1%,!7012/1%!./!,/6,#1!,P;40!
Z#;%#?80!=!V-61][!%/126,!9-0!7012/1%!./!,/6,#1!20,!7.-60,[!.0,!C01%,!4-<620,!2-!B-2!0%!2-!B-2S
O-0,%!Z<#-,,#1]!20!C6%0,,0!<#2+8+0!,#1%!2#<61/1%,)!

X0,!,#.,!20!./!8+56#1!20!L6../?+8U!,#1%!20!%0T%-80!,/?.0-,0[!7/-C80,!01!</%6P80!#85/169-0!0%!=!
A/6?.0!;/7/;6%+!20!8+%01%6#1!0%!2>+;4/150!01!;/%6#1,)!L#-%0A#6,[!6.!0T6,%0!20,!,#.,!A088-5610-T!
%8#76;/-T[!70-!78#A#12,!0%!%8P,!,01,6?.0,!=!.>+8#,6#1!4U2869-0!0%!+#.60110!/856.0-T!.6<#10-T[!
86;40,!01!</%6P80,!#85/169-0,!/C0;!-1!A#8%!7#-C#68!20!;/%6#1,!+;4/150/?.0,)!

X/! C+5+%/%6#1! 20! ./! 8+56#1! ,0! ;/8/;%+86,0! 7/8! -10! 78+2#<61/1;0! 20! ?8#-,,0,! %658+0,! =!
;#<?8+%/;+0,!0%!-10!,/C/10!/8?#8+0!;#1,%6%-/1%!-10!80.69-0!20,!A#8</%6#1,!A#80,%6P80,!201,0,!
,P;40,!,#-2/160110,)!

E.-,!20!a'!0,7P;0,!20!</<<6AP80,!;/8/;%+86,%69-0,!20!./!A/-10!,#-2/160110[!#1%!+%+!2+1#<?8+,)!

" ! +$,$#(-,&'(&./0'*3/8$&)0'*
X/!7#7-./%6#1!20!./!8+56#1!20!L6../?+86!0,%!0,%6<+0!01!&'&&!=!b!\'b!_\`!4/?6%/1%,!Z78#V0;%6#1,!
&'(&S&'&F!20!.>IHB!?/,+0!,-8!.0!2081608!80;01,0<01%!5+1+8/.!20!./!7#7-./%6#1!0%!20!.>4/?6%/%!20!
&'(&]!2#1%!F\[!_!p!2>4#<<0,!0%!_'[_!p!20!A0<<0,[!,#6%!(_[\p!20!./!7#7-./%6#1!165+860110)!
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K..0!0,%! A#8%0<01%! 8-8/.0! Z\F! p][! /C0;! -10! 201,6%+! 20! .>#8280! 20! &'[a! 4?%,Rh<!" =! .>+;40..0!
8+56#1/.0)!!

X0,!7861;67/.0,!/;%6C6%+,!,#;6#+;#1#<69-0,!9-0!78/%69-0!;0%%0!7#7-./%6#1!,#1%!J!.>/586;-.%-80[!
.>+.0C/50!0%!./!7P;40)!
X0! ;#<<08;0!0,%!%8P,!70-!2+C0.#77+!2/1,! ./!8+56#1!0%!,0!78/%69-0!20!</16P80!61A#8<0..0!0%!
;#1;0810!.0,!?601,!0%!,08C6;0,)!

X0,!%8/C/-T!20!./!7#,0!20!./!N6?80!O7%69-0!2/1,!;0%%0!8+56#1!;#1;08101%!.>-169-0!2+7/8%0<01%!
20!j#..#!0%!20-T!;#<<-10,!ZG#<<-10!*-8/.0!20!X6?#8+!0%!j#-8+])!

:;:;<;B;)=>5".#)*()/",9(A)

" ! !"#$%&'$(&")*
X/!W6..0!20!H6/<0U!0,%!,6%-+0!01%80!(bn&e!0%!(bnb_!20!./%6%-20!1#82!0%!&n'b!0%!&n('!20!.#156%-20!
0,%)!@>-10! ,-708A6;60!20!&F'!h<&[! ./!C6..0!0,%! ;#1,%8-6%0! ,-8! -1!7./%0/-! ,-87.#<?/1%! ./! 86C0!
5/-;40! 2-!A.0-C0! H6508!0%! ,-8! -10!7./610! /..-C6/.0!20! ,/! 86C0! 28#6%0[! 01%80! (e'! 0%!
&F'!<!2>/.%6%-20)!G0%%0!C6..0!0,%!,6%-+0!=!.>0T%8:<0!#-0,%!2-!H6508)!

" ! +$,$#(-,&'(&./0'*1&"234'&./0'**
X0! ;.6</%!0,%!20!%U70!,/4+.#! ,#-2/1601! /C0;! -10!7.-C6#<+%860!C/86/1%!20!_''! =!a_'!<< !7/8!
/1)!G0!;.6</%!0,%!;/8/;%+86,+!7/8!-10!;#-8%0!,/6,#1!20!7.-60!Zu-61!=!B07%0<?80]!0%!-10!.#15-0!
,/6,#1!,P;40!ZO;%#?80!=!3/6])!

G#1;081/1%!.0!80.60A[!.0!7./%0/-!20!./!86C0!5/-;40!0%!./!7./610!20!./!86C0!28#6%0!;#1,%6%-01%!.0,!
20-T!+.+<01%,!A#12/<01%/-T!2-!80.60A!20!./!8+56#1!20!H6/<0U)!X>/.%6%-20!<#U0110!2-!7./%0/-!
20!./!86C0!5/-;40!0,%!20!&_'!<!01C68#1)!B-87.#<?/1%!-10!2+16C0../%6#1!20!&'!=!&_!<[!;0!7./%0/-!
#;;-70!.0!7.-,!58/12!0,7/;0!-8?/16,+)!X/!7./610!20!./!86C0!28#6%0!0,%!./!c#10!7/8!0T;0..01;0!2-!
</8/l;4/50!-8?/61!0%!7+86-8?/61)!"C0;!-10!/.%6%-20!<#U0110!20!(&_!<[!;0%%0!7./610!,>+%012!,-8!
7.-,60-8,! h6.#<P%80,)!O1!1#%0!+5/.0<01%! ./! 78+,01;0!20,! 2-10,!A#,,6.0,! 6,,-0,! 20,! 7+86#20,!
/8620,!2-!9-/%081/680!B-8!.0!7./1!7+2#.#569-0[!#1!26,%615-0!%8#6,!%U70,!20!,#.,!J!

"! X0,!,#.,!20,!7./%0/-T!;-68/,,+,!Y!!
"! X0,! ,#.,! =! %0T%-80! ,/?.0-,0! 61;.-/1%! .0,! ,#.,! A088-5610-T! %8#76;/-T! 20,! C/..+0,!

,/?.#110-,0,!Y!!
"! X0,!,#.,!4U28#!<#8740,!.#;/.6,+,!2/1,!./!C/..+0!2-!A.0-C0!H6508)!

t-/1%!=!./!C+5+%/%6#1[!0..0!0,%!0,,01%60..0<01%!;#1,%6%-+0!Z6]!2>-10!A.#80!1/%-80..0! .0! .#15!2-!
A.0-C0[! 20,! j#86,! 0%! ,-8! .0,! 7./%0/-T! ;#<7#,+,! 80,70;%6C0<01%! 20!<423$0)0* (3$01$=#$>*
?",$''/'*$0(3&"2/8>*@#$#&$*$%1&9$>*@#$#&$*1$%&)$(0'>*+"81,0(/8*5A%/((&)"'/8>*8&#,$)(3/)>*
)&A,&#$)'>* $#/%0$(/8:>* B,"'"2/'* $7,&#$)$>* C/#$%42(/'* #$8$%9/%0)'&'>* D0,8&)$%&$* 80)($%EE>*
@F$9&,$#3($*&)9&#$!Y!0%!Z66]!20,!7./1%/%6#1,!/8%6A6;60..0,!<-.%6!+9-60110,!Z;061%-80!C08%0!0%!0,7/;0,!
C08%,]!2>-10!,-708A6;60!20!7.-,!20!&'''!40;%/80,)!

" ! +$,$#(-,&'(&./0'*3/8$&)0'**
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X/!C6..0!20!H6/<0U!0,%!./!7.-,!70-7.+0!2-!7/U,!Z2#<61/1;0!20!\bp!7/8!8/77#8%!/-T!/-%80,!C6..0,]!
/C0;!78P,!20!(!F'a!`b_!4/?6%/1%,!01!&'&&!,0.#1!.0,!78#V0;%6#1,!&'(&S&'&F!20!.>IHB!?/,+0!,-8!.0!
2081608!80;01,0<01%!5+1+8/.!20!./!7#7-./%6#1!0%!20!.>4/?6%/%!20!&'(&)!

B-8!.0!7./1!+2-;/%6A[!7.-,!20!a\)ap!20,!+%/?.6,,0<01%,!,#1%!6<7./1%+0,!2/1,!./!c#10!-8?/610[!;0!
9-6! ,-77#,0! -10! /;;0,,6?6.6%+!A/;6.0)!X0! ,U,%P<0!+2-;/%6A!8+56#1/.! 0,%! ;#1A#8<0! /-! ,U,%P<0!
1/%6#1/.!;/8/;%+86,+!7/8!.0!786</680[!.0!,0;#12/680!0%!.0!,-7+860-8)!

X0,!7861;67/.0,!/;%6C6%+,!+;#1#<69-0,!20!./!C6..0!,#1%!J!
"! X0! ;#<<08;0[! 9-6! ;#<78012! 20-T! C#.0%,! J! .0! ;#<<08;0! 61%+860-8! 0%! .0! ;#<<08;0!

0T%+860-8[!%#-,!2#<61+,!7/8!.0!,0;%0-8!61A#8<0.!9-6!8078+,01%0!7.-,!20!a'p!20,!/;%6C6%+,!
+;#1#<69-0,!20!./!8+56#1!Y!

"! X/ !7:;40!2#1%!./!78#2-;%6#1!0,%!=!H6/<0U!0,%!A/6?.0)!!

:;:;:;))-'.8"+)$.3".>3.#.9"E0()*($)-F-)

X0,!019-:%0,!8+/.6,+0,!%#-%!.0!.#15!20!./!*H!(!0%!*Ha!#1%!<6,!01!0T085-0!-1!%#%/.!20!#1c0!Z((]!
.#;/.6%+,! 6<7/;%+0,)! G0,! .#;/.6%+,! 80.PC01%! 20! %8#6,! Zb]! ;#<<-10,! -8?/610,! =! ,/C#68! .0,!
;#<<-10,! -8?/610,! 20! D/U/[! 20! @#,,#[! 0%! 20! d6816! H>5/#-8+[! /61,6! 9-0! .>"88#126,,0<01%!
G#<<-1/.0!H6/<0U! IW!Z"GH! IW]!0%!,07%!Z'a]! ;#<<-10,!8-8/.0,!=! ,/C#68!J!d015#-[!d/1/[!
|0..#-[!N/8+[!D#..+[!j#-8+!0%!X6?#8+[!8+7/8%60,!01%80!.0,!2+7/8%0<01%,!20!D/U/[!@#,,#[!d#?#U0!
0%!j#..#)!!!

L/?.0/-!F! J!c#10,!%8/C08,+0,!7/8!78#V0%!!

.AB@4;$ *A2?:<383;<>$ C4887;3> $ D@EE3>$3<$F@EE?B3>$
)O$&*32,$"PJ+%%+PQ2"2&R.+013S.$&'B&T4030&IU??&V,L&

*+,,+ $

!"!"#$ %

WX&T3.03&*YQ2+B.4& [+'+K& J2.& D7& G272,K& /2'302K& [+R+K&
J32\2+0'+K&]2^$"K&Q+B0+B-3K&!+,-+&
T277$"K& /2.5+B& T404K& /2.5+B& Q20'2K&
WX&T3.03&*YQ2+B.4K&G413_&

&"''" %

WX&'$&J+%%+& [+"5+.+BK&J$"&!45B3&*320'+BK&Q2,+B&
J$"K&)5273K&&

WZ&'$&Q+77$"& T25B4&/+'3&[+3.2K&!+,-+&[2302K&/+'3&
V+3.2K&T+B72&[+.5B3K&[35+B'+B&[+3.2K&&

WZ&'$&E2..$"& !273-3& T3.5B3& T+BV2& Q+.+BK& a+B'3&
[+3.2K&WH2013$.&[+52K&QB31+&J+K&Z453$&
E2..$"K& Q+052& b30^2K& ]2'212K& Q+052&
[2.3,+B_&

()#)% %

WZ&'$&c$7+B& G3''+& [+3.2K& T$772&D,-.206H$,$01K&
WH2013$.& QB$.+K& WH2013$.& [2\2.2K&
QB3'20& Q2-2& 9K& WH2013$.& /2V203K&
Z+B2H30& [+B.32K& WH2013$.& a$%%+&
/216H4K& /275+.+BK& !+B052& G+'d2K&
)%%2.2& %2-+0& e052%V3K& \2.+BK& !$72K&
QB3'20&Q2-2&

WZ&'$&T202& [+0127205+BK& [2502K& G2-+052.3K&
!+B'+B0& ]2'2K& a2--+K& WH2013$.&
)\+B'+BK&[+14&[+14K&*32V+"$&!+B052K&
J+5+0&Q2.3K&/2772,& [+3.2K&!+B0'+B0&
]2'2 &

WZ&'$&T$05+B& QB3\2&
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WX&'$&Q2"2& WX&Q2"2K&[+,-+K&[+16H2&
/@EE?9A:1$

[+77+&
WZ&'$&a3-+.4&& G+.$"&
WZ&V+B.4&& G302&[+3.2&9K&G302&[+3.2&8K&QB$%%$7-+'"&

.3B@4;$ H3$
%@?831$

g377$& '$&
*32,$" &

)W*&eg& !2772'd4&&

!

:;:;:;<;)C%,%0%)9,%'"9.#",+()*($)D('$.##($),88(3%>($)

E/8<6! .0,! 708,#110,! /AA0;%+0,! .0,! 4#<<0,! ,#1%! ./850<01%! </V#86%/680,)!X0,! 7.-,! 20! b_! /1,!
8078+,01%01%! 78P,! 20! `\p)! B-8! ./! ?/,0! 20,! 2#11+0,! ;#..0;%+0,! ,-8! .0! %088/61[! .0,! E"E! ,#1%!
5+1+8/.0<01%!20,!708,#110,!</86+0,!ZGA)!A65-80!b])!!

! ! !

!!" #$%&'( "!#$%&#'('()*!%&#!+,-!.-/!010!

!
G#1;081/1%! ./! ,6%-/%6#1!</%86<#16/.0!20,!E"E[!7.-,!20! \e!p!20,!708,#110,!6<7/;%+0,! ,#1%!
</86+0,[!;#<<0!01!/%%0,%0!./!A65-80!;6S/78P,!J!!

!

!

2(,3#-!4!"!5('3&'()*!6&'#(6)*(&7-!.-/!010! !

!"

#$"

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

!"!#$%&&%'

!"!#()&&%'

%&"

'#"

repartition par age des PAP

*%+,%'

-.+'#/%#01#2,'

celibataires 
2%

MariŽs
98%
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E"*!2/1,!.0!;/280!20,!%8/C/-T!20!./!7#,0!20!./!N6?80!O7%69-0!20!.>/T0!m!H6/<0U!D/U/S!A8#1%6P80!
d0161!r)!K..0,!#1%!7#-8!#?V0%!7861;67/.!.>+%/?.6,,0<01%!20,!;#126%6#1,!,#;6#S+;#1#<69-0,!20,!
E" E!0%!20! .0-8,!<+1/50,!61;.-/1%! .0,! ,#-8;0,!20!80C01-,[! .0!50180!0%! .>61;.-,6#1! ,#;6/.0[! ./!
C-.1+8/?6.6%+!20,!E"E!0%!20,!<+1/50,!0%!./!78#7#,6%6#1!2>-1!78#58/<<0!20!80,%/-8/%6#1!20,!
<#U01,!20!,-?,6,%/1;0)!G619!Z_]!9-0,%6#11/680,!#1%!+%+!+./?#8+,!7#-8!./!;#..0;%0!20,!2#11+0,!
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.>/2<616,%8/%6#1! 20,! 9-0,%6#11/680,! /-T! E"E! 0%! <+1/50,! /C0;! .>6<7.6;/%6#1! 20,! 708,#110,!
80,,#-8;0,[! 1#%/<<01%! .0,! /-%#86%+,! /2<616,%8/%6C0,! 0%! ;#-%-<6P80,! Z+.-,! .#;/-T[! ;40A,! 20!
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"61,6[!.0!80;01,0<01%!,>0,%!/770,/1%6!,-8!J!!
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8+61,%/../%6#1!,#-,!.0!78#V0%[!20!,#8%0!9-0!.0-8!16C0/-!20!C60[!.0-8!;/7/;6%+!=!5+1+808!20,!
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X/!BO!7#8%0!,-8!.0,!6<7/;%,!+;#1#<69-0,[!,#;6/-T!0%!;-.%-80.,!/,,#;6+,!/-T!78#V0%,!A61/1;+,!
7/8!./!d/19-0[!9-6!6<7.69-01%!./!708%0!61C#.#1%/680!20!%0880,[!./!708%0!61C#.#1%/680!2>/-%80,!
/;%6A,[!#-!20,!80,%86;%6#1,!,-8!.>-%6.6,/%6#1!20,!%0880,!0%!,-8!.>/;;P,!/-T!80,,#-8;0,!1/%-80..0,!
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80,%86;%6#1!20!.>/;;P,!/-T!/;%6A,!1#%/<<01%!.0,!7/8;,!1/%6#1/-T!0%!.0,!c#10,!78#%+5+0,!
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=!./!8+61,%/../%6#1!20,!7#7-./%6#1,[!1#%/<<01%!.0,!9-0,%6#1,!.6+0,!=!./!.+56,./%6#1!A#1;6P80[!.0,!
<+;/16,<0,!2>/;9-6,6%6#1!20,!%0880,!1+;0,,/680,!=! ./!<6,0!01! f-C80!2-!78#V0%[! /61,6!9-0! .0,!
;#1%8/61%0,! 80./%6C0,! /-T! 80,%86;%6#1,! 2>/;;P,! /-T! %0880,! 0%! /-%80,! 80,,#-8;0,! 4/?6%-0..0<01%!
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X>M%/%! 0,%! .0! 5/8/1%! 20,! .#6,! 0%! 8P5.0<01%,! 0%! C06..0! =! .0-8,! /77.6;/%6#1,! /-! ,061! 20,! 01%6%+,!
2+;01%8/.6,+0,)! I.! 2+A616%! .0! <#20! 2>/;;P,! =! ./! 78#786+%+! A#1;6P80! /61,6!9-0! .0,! <#20,!
2>0T7.#6%/%6#1!20,!80,,#-8;0,!1/%-80..0,!J!%0880,[!A#8:%,[!0/-[!2#</610!7-?.6;!#-!786C+[!1/%-80.!#-!
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786C+)!I.,!/77/8%601101%!=!.>M%/%[!/-T!;#..0;%6C6%+,!.#;/.0,!#-!/-T!7/8%6;-.608,!,#-,!.0!8+56<0!2-!
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20,! 7.-,! 4/-%0,! 0/-T[! .0,! </80,[! .0,! 86C6P80,[! .0! ,#-,S,#.!ZX#6!Hn&''`S&`!2-! '\! "#-%!&''`!
7#8%/1%!<#26A6;/%6#1!20!.>O82#11/1;0!1#)!\bS'(`!2-!&!</8,!(\\b!7#8%/1%!X#6!<616P80!;#<7.+%08!
7/8!.>#82#11/1;0!Hn\\SFe!2-!'_!H#C0<?80!(\\\][!.0,!A#8:%,!ZX#6!1#)!&''FS'F'!2-!e!V-61!&''F!
7#8%/1%!*+56<0!A#80,%608]!0%!.0,!+%/?.6,,0<01%,!<6.6%/680,)!!

X0!2#</610!786C+!20!.>M%/%!0,%!;0.-6!9->6.!/;9-608%!;#<<0!%#-%0!708,#110!7-?.69-0!#-!786C+0)!I.!
0,%!;#1,%6%-+!1#%/<<01%!20,!7/8%60,!2-!2#</610!7-?.6;!9->6.!/!2+;./,,+[!20,!?601,!9->6.!/!/;9-6,!
7/8!0T78#786/%6#1[!20!;0-T!9-0!2>/-%80,!708,#110,!.-6!#1%!C012-!#-!2#11+!J!;#1;0,,6#1,!8-8/.0,[!
/;4/%,[!0%;)!ZO82#11/1;0!1#)!_\S((bREGH!2-!((!V-6..0%!(\_\!0%!2+;80%!2-!((!1#C0<?80!(\a`])!
X0! 2#</610! 786C+! 20! .>M%/%! 61;.-%! +5/.0<01%! .0,! 28#6%,! 9->6.! 7#,,P20! 01! ;#<<-1! /C0;! .0,!
;#<<-1/-%+,! 7/,%#8/.0,! ,-8! .0,! 80,,#-8;0,! 1/%-80..0,! 801#-C0./?.0,! ,6%-+0,! ,-8! .0,! %088#68,!
2>/%%/;40! 20,! 7/,%0-8,! /A61! 2>+C6%08! -10! 786C/%6,/%6#1! 20,! 0,7/;0,! 7/,%#8/-T! J! 0,7/;0,!
,%8/%+569-0,!/-,,6!?601!7#-8!.0!</61%601!2-!<#20!20!C60!20,!+.0C0-8,!9-0!7#-8!./!78+,08C/%6#1!
20!.>01C68#110<01%!Z/8%6;.0!&F!0%!,-6C/1%,!20!.>O82#11/1;0!1n!\bS'(_!2-!&!</8,!(\\b!7#8%/1%!
E861;670,!2>O8601%/%6#1!2-!G#20!*-8/.!0%!./!.#6!1n!\eS'_`!2-!&\!2+;0<?80!(\\e!7#8%/1%!X#6S
;/280!80./%6C0!=! ./!50,%6#1!20! .>01C68#110<01%][! /61,6!9-0! .0!2+;80%!1n! \aS''aRE*HR3"DRK!
A6T/1%!.0!,%/%-%!20,!%088#68,!2>/%%/;40!20,!7/,%0-8,)!
!

d)! @#</610!20,!G#..0;%6C6%+,!%0886%#86/.0,!
I.!,>/56%!2-!2#</610!7-?.6;!#-!786C+!9-0!.>M%/%!/!;#1;+2+!/-T!;#..0;%6C6%+,!.#;/.0,!01!C08%-!20,!
.#6,!0%!2+;80%,!,-8!./!2+;01%8/.6,/%6#1)!L#-%0A#6,[!./!.6,%0!20,!?601,!8+%8#;+2+,!/-T!;#..0;%6C6%+,!
1>/!7/,!01;#80!+%+!A/6%0[!.>M%/%!78#;+2/1%!/-!;/,!7/8!;/,!01!./!</%6P80)!I.!U!/!/-,,6!.0,!?601,!/;9-6,!
7/8!.0,!;#..0;%6C6%+,!%0886%#86/.0,)!
!



"! '/ !"!
!

G)! @#</610!20,!708,#110,!<#8/.0,!0%!786C+0,!
X0,! ;6%#U01,! 165+8601,! 70-C01%! :%80! 78#786+%/680,! 20! 7/8;0..0,! 20! %0880! 0%!20,! 80,,#-8;0,!
1/%-80..0,!9-6!,>U!%8#-C01%!Z,/-A!.0!,#-,S,#.]!,#-,!-1!8+56<0!786C+)!X0,!%6%80,!20!78#786+%+!786C+0!
6126C62-0.,!70-C01%!7801280!26AA+801%0,!A#8<0,[!2+7012/1%!,>6.,!,#1%!+<6,!,0.#1!.0!28#6%!<#20810!
#-!.0!28#6%!;#-%-<608)!

H;<)?'."%$)8.#3"('$),0)/"5(')

X/!.+56,./%6#1!,-8!.0!A#1;608!0,%!7861;67/.0<01%!;#1,%6%-+0!20,!%0T%0,!20!;/28/50!,-6C/1%,!J!!

! ! @0,! %0T%0,! ,0;%#860.,! 7.-,! 8+;01%,! 9-6! 2+A616,,01%! #-! ;./,,01%! ;08%/61,! ?601,! 2/1,! .0!
2#</610!7-?.6;!20!.>M%/%!#-!20,!G#..0;%6C6%+,!%0886%#86/.0,!ZO82#11/1;0!\bS(_!2-!&!</8,!
(\\b! 7#8%/1%! E861;670,! 2>O8601%/%6#1! 2-! G#20! *-8/.[! O82#11/1;0! &'('S'_F! 2-! (a!
,07%0<?80!&'('!7#8%/1%!G#20!D+1+8/.!20,!G#..0;%6C6%+,!L0886%#86/.0,!20!./!*+7-?.69-0!
2-!H6508[!X#6!&''FS'F'!2-!'e!V-61!&''F!7#8%/1%!8+56<0!A#80,%608[!O82#11/1;0!&'('S'\!
2-!(08!/C86.!&'('!7#8%/1%!G#20!20!.>K/-!/-!H6508[!X#6!Hn`'S&e!2-!&_!</6!(\`'!A6T/1%!
.0,!<#2/.6%+,!20!<6,0!01!f-C80!0%!20!50,%6#1!20,!/<+1/50<01%,!/586;#.0,!8+/.6,+,!7/8!
./! 7-6,,/1;0! 7-?.69-0!0%! ,#1! 2+;80%! 2>/77.6;/%6#1!Y! .>#82#11/1;0! 1n! \\S_'! 2-! &&!
1#C0<?80!(\\\!A6T/1%!.0,!%/86A,!2>/.6+1/%6#1!0%!2>#;;-7/%6#1!20,!%0880,!2#</16/.0,!Y!./!
.#6!`(S'_!2-!&`!3/6!(\`(!A6T/1%!-10!.6<6%0!H#82!20,!;-.%-80,Y!.>#82#11/1;0!&'('S'&\!
2-!('!"C86.!&'(\!80./%6C0!/-!7/,%#8/.6,<0!/-!H6508)!
!

! ! X/! ;#1,%6%-%6#1!20! ./!aPQ6!8+7-?.69-0!2-!H6508!2-!&_!1#C0<?80!&'('[! ,%67-.0!01! ,#1!
/8%6;.0!&e!J!9-0!%#-%0!708,#110!/!28#6%!=!./!78#786+%+)!H-.!10!70-%!:%80!786C+!20!,/!78#786+%+!
9-0!7#-8!;/-,0!2>-%6.6%+!7-?.69-0[!,#-,!8+,08C0!2>-10!V-,%0!0%!78+/./?.0!6120<16,/%6#1)!
X/! 2+;./8/%6#1! 2>-%6.6%+! 7-?.69-0! C6,08/! -1! 7+86<P%80! 78+;6,! ,-8! .09-0.! C/! 7#8%08!
.>0T78#786/%6#1!Z;A)!/8%6;.0!b!2-!@+;80%!&''\S&&FRE*HR3iRQ!2-!(&!/#$%!&''\])!X/!.#6!
&''eSba!2-!('!V-6..0%!&''e!<#26A6/1%!0%!;#<7.+%/1%!./!.#6!`(Sba!2-!&F!1#C0<?80!(\`(!
8+5.0<01%/1%!.>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!7-?.69-0!0%!.>#;;-7/%6#1!%0<7#8/680!0%!
,%67-.0!J!m!X>0T78#786/%6#1!0,%!./!78#;+2-80!7/8!./9-0..0!.>K%/%!70-%[!2/1,!-1!?-%!2>-%6.6%+!
7-?.69-0!0%!,#-,!8+,08C0!2>-10!V-,%0!0%!78+/./?.0!6120<16%+[!;#1%8/61280!%#-%0!708,#110!
=!.-6!;+208!./!78#786+%+!2>-1!6<<0-?.0)!r)!X>6120<16,/%6#1!V-,%0!0%!78+/./?.0!80,%/1%!.0!
7861;670!A#12/<01%/.!20!.>0T78#786/%6#1)!X>/8%6;.0!&!20!./26%0!.#6!&''eSba!;6%0!.0,!26C08,!
%8/C/-T!2>-%6.6%+!7-?.69-0!,-,;07%6?.0,!20!2#1108!.60-!=!.>0T78#786/%6#1!0%!1#%/<<01%!./!
;#1,%8-;%6#1!2>#-C8/50,!2>/<+1/50<01%,!/586;#.0,!0%!4U28#+.0;%869-0,!9-6!80.PC01%!2-!
2#</610!7-?.6;!20!.>M%/%!%0.!9-0!;#1,/;8+!7/8!.0!2+;80%!20!(\&e!7#8%/1%!8+5.0<01%/%6#1!
2-!2#</610!7-?.6;!0%!20,!,08C6%-20,!2>-%6.6%+!7-?.69-0)!!

!
! ! X>#82#11/1;0!\bS'(_!2-!&!</8,!(\\b[!A6T0!.0,!7861;670,!2>#8601%/%6#1!2-!;#20!8-8/.!0%!

2+A616%! .0! ;/280! V-86269-0! 20,! /;%6C6%+,! /586;#.0,[! ,U.C6;#.0,! 0%! 7/,%#8/.0,! 2/1,! ./!
708,70;%6C0!20!.>/<+1/50<01%!2-!%0886%#680[!20!./!78#%0;%6#1!20!.>01C68#110<01%!0%!20!./!
78#<#%6#1! 4-</610)! G0! %0T%0! /,,-80! ./! ,+;-86%+! 20,! #7+8/%0-8,! 8-8/-T! 7/8! ./!
80;#11/6,,/1;0! 20! .0-8,! 28#6%,! 0%! A/C#86,0! .0! 2+C0.#770<01%! 7/8! -10! #85/16,/%6#1!
8/%6#110..0!2-!<#120!8-8/.)!!

X/! %0880! 0%! .0,! 80,,#-8;0,! 1/%-80..0,! /77/8%601101%! =! .>M%/%[! /-T! ;#..0;%6C6%+,! .#;/.0,! 0%! /-T!
7/8%6;-.608,!Y! .0,! 26AA+801%0,! A#8<0,! 20! 78#786+%+! 80.PC01%! 20! ./! ;#4/?6%/%6#1!01%80! .0! 28#6%!



"! '& !"!
!

<#20810!+;86%!0%!.0!28#6%!;#-%-<608)!X0!G#20!*-8/.!,%67-.0!9-0!.0,!80,,#-8;0,!1/%-80..0,!8-8/.0,!
A#1%!7/8%60!2-!7/%86<#610!;#<<-1!20!./!H/%6#1!0%!=!;0!%6%80[!%#-,!.0,!165+8601,!#1%!-10!+5/.0!
C#;/%6#1!=!U!/;;+208!,/1,!26,;86<61/%6#1!20!,0T0!#-!2x#865610!,#;6/.0!Z/8%6;.0!F])!X0,!28#6%,!,-8!
.0,!80,,#-8;0,!1/%-80..0,!?+1+A6;601%!2x-10!+5/.0!78#%0;%6#1[!9-x6.,!8+,-.%01%!20!./!;#-%-<0!#-!2-!
28#6%!+;86%!Z/8%6;.0!_])!E/8!;#1,+9-01%[!./!78#786+%+!2-!,#.!,x/;9-608%!7/8!./!;#-%-<0!#-!7/8!.0,!
<#U01,!2-!28#6%!+;86%)!
!
X/!78#786+%+!;#-%-<6P80!;#1AP80!=!,#1!%6%-./680!./!78#786+%+!7.0610!0%!0AA0;%6C0!20!./!%0880)!X/!
78#786+%+!;#-%-<6P80!78#C601%!20J!
!

¥! X>/;9-6,6%6#1!20!./!78#786+%+!A#1;6P80!8-8/.0!7/8!,-;;0,,6#1!0%!;#1A68<+0!7/8!./!<+<#680!
;#..0;%6C0!Y!

¥! X>/%%86?-%6#1! =! %6%80! 2+A616%6A! 20! ./! %0880! =! -10! 708,#110! 7/8! .x/-%#86%+! ;#-%-<6P80!
;#<7+%01%0!Y!!

¥! L#-%!/-%80!<#20!2x/;9-6,6%6#1!78+C-!7/8!.0,!;#-%-<0,!20,!%088#68,)!
!
X/!78#786+%+!20!28#6%!<#20810!+;86%!%601%!20!.x/;9-6,6%6#1!=!%6%80!786C+!2x-10!78#786+%+!A#1;6P80!
7/8!.x-1!20,!/;%0,!;6S/78P,!J!
!

¥! X>6<</%86;-./%6#1!/-!.6C80!A#1;608!Y!
¥! X>/;%0!/-%401%69-0!Y!
¥! X>/%%0,%/%6#1!2x018056,%80<01%!/-!@#,,608!8-8/.!Y!
¥! X>/;%0!,#-,!,0615!786C+)!

!
X0!2#</610!20!./!78#786+%+!786C+0!Z708,#110,!<#8/.0,!0%!74U,69-0,]!8+,-.%0!2-!28#6%!<#20810!
Z%6%80,!A#1;608,!20!./!@680;%6#1!20,!"AA/680,!@#</16/.0,!0%!2-!G/2/,%80!#-!2-!G#20!8-8/.[!/;%0,!
20!%8/1,/;%6#1,!A#1;6P80,!20,!G#<<6,,6#1,!N#1;6P80,!ZGONO][!/;%0,!,#-,!,0615!786C+[!0%!20!./!
;#-%-<0! Z/;;0,,6#1! ;#-%-<6P80])! X0,! ;#<<6,,6#1,! A#1;6P80,! #1%! 7#-8! <6,,6#1!J! Z6]! ./!
,01,6?6.6,/%6#1! 20,! 7#7-./%6#1,! ,-8! .0,! 26,7#,6%6#1,! /77.6;/?.0,! 01! </%6P80! 20! 50,%6#1! 20,!
80,,#-8;0,!1/%-80..0,!Y!Z66]! ./!</%+86/.6,/%6#1!20,!0,7/;0,! ;#<<-1/-%/680,!Y!Z666]! .0!26/51#,%6;!
/778#A#126!20,!80,,#-8;0,!1/%-80..0,!Y!Z6C]!.>/778+;6/%6#1!20!./!<6,0!01!C/.0-8!20,!%0880,!Y!ZC]!./!
2+.6C8/1;0!20,!/;%0,!20!%8/1,/;%6#1!A#1;6P80[!0%;)!
!
X0!26,7#,6%6A!61,%6%-%6#110.!0,%!801A#8;+!7/8!20,!B0;8+%/86/%,!E08</101%,!*+56#1/-T!ZBE*]!9-6!
#1%!7#-8!<6,,6#1!.>+./?#8/%6#1!20,!B;4+</,!2x"<+1/50<01%!N#1;608!01!%/1%!9->#-%6.!20!50,%6#1!
20,! 80,,#-8;0,! 1/%-80..0,! 0%! 20! ,+;-86,/%6#1! 20,! #7+8/%0-8,! 8-8/-T! 0%! 20,! 0,7/;0,!
;#<<-1/-%/680,)!!
!
X/!2+;01%8/.6,/%6#1!/-%#86,0!-1!7/8%/50!20!78+8#5/%6C0,!20,!;#..0;%6C6%+,!.#;/.0,!%0..0,!9-0!J!

o! ./!8+56#1!26,7#,0!2>-1!2#</610!A#1;608!7-?.6;!0%!786C+[!2>-1!2#</610!786C+!/;9-6,!=!%6%80!
#1+80-T! #-! 58/%-6%)! K..0! 70-%! +5/.0<01%! ;+208! %#-%! #-! 7/8%60! 20,! ?601,! <0-?.0,! #-!
6<<0-?.0,!80.0C/1%!20!,#1!2#</610!786C+!#-!7/,,08!20,!;#1C01%6#1,!,-8!.>-%6.6,/%6#1!20,!
?601,!Y!!

o! .0!2+7/8%0<01%!0,%!;4/85+!20!./!<6,0!01!f-C80!0%!20!./!;##8261/%6#1!20,!78#58/<<0,!20!
2+C0.#770<01%!2#1%!.0,!#8601%/%6#1,!0%!.0,!,%8/%+560,!,#1%!2+A6160,!7/8!./!8+56#1!Y!!

o! ./!;#<<-10!9-6!/,,-808/!.>+./?#8/%6#1!20,!7./1,!0%!,;4+</,!.#;/-T!20!2+C0.#770<01%!
2/1,!.0!80,70;%!20,!#7%6#1,!2-!2+7/8%0<01%)!!

!



"! '' !"!
!

X0,!;#<<6,,6#1,!A#1;6P80,!26,7#,01%!20!;#<7+%01;0,!;#1,-.%/%6C0,!0%!20!7#-C#68!20!2+;6,6#1)!
"-!%6%80!20,!;#<7+%01;0,!;#1,-.%/%6C0,[!.>/C6,!20!./!;#<<6,,6#1!A#1;6P80!0,%!#?.65/%#680<01%!
809-6,[!=!70610!20!1-..6%+[!7#-8!%#-%0,!.0,!9-0,%6#1,!80./%6C0,!/!J!Z6]!./!2+%08<61/%6#1!2-!;#1%01-!
20!./!<6,0!01!C/.0-8!20,!%0880,!2-!2+7/8%0<01%!0%!20!./!;#<<-10!Y!Z66]!./!78#;+2-80!2>+./?#8/%6#1!
20,!;#1;0,,6#1,!8-8/.0,!7#-C/1%!;#12-680!=!.>/;9-6,6%6#1!2>-1!28#6%!20!78#786+%+!,-8!.0,!%0880,!
;#1;+2+0,)! "-!%6%80!20! ,#1!7#-C#68!20!2+;6,6#1[! ./! ;#<<6,,6#1!A#1;6P80! /! ;#<7+%01;0!7#-8!
78#;+208!=!./!80;#11/6,,/1;0!0%!=!.>+%/?.6,,0<01%!2-!;#1%01-!20,!28#6%,!A#1;608,!/61,6!9->=!./!
%8/1,A#8</%6#1!01!28#6%!20!78#786+%+!20,!28#6%,!20!;#1;0,,6#1!8-8/.0)!

X0,!2+;6,6#1,!20!./!;#<<6,,6#1!A#1;6P80!,#1%!20,!/;%0,!/2<616,%8/%6A,)!K..0,!70-C01%!A/680!.>#?V0%!
2>-1!80;#-8,!/2<616,%8/%6A!46+8/8;469-0!/280,,+!/-!D#-C0810-8!20!./!8+56#1!0%!2>-1!80;#-8,!7#-8!
0T;P,!20!7#-C#68[!,0.#1!./!78#;+2-80!.+5/.0)!!
!
3:<0!,6!.>#1!2#6%!,0!8+V#-68!20,!78#58P,!8+/.6,+,!7/8!.0!H6508!/-T!7./1,!V-86269-0!0%!61,%6%-%6#110.!
20! ./!<6,0!01!7./;0!20,! ;#<<6,,6#1,!A#1;6P80,[!#1!10!70-%!708280!20!C-0! ./!78+;/86%+!2/1,!
./9-0..0!,0!%8#-C01%!7.-,60-8,!20!;0,!,%8-;%-80,!0%!.0,!A/6?.0,,0,!9-6!.0,!;/8/;%+86,01%!J!708,#110.!
</.!A#8<+[! /;%6C6%+,! .6<6%+0,!=! ./! 2+.6C8/1;0!2>/;%0,!20!%8/1,/;%6#1!A#1;6P80[!A/6?.0! ;/7/;6%+!
#7+8/%6#110..0!0%;)!!

H;:;)U,*'()+>5,+)(%)'>5+(9(#%,"'()*()+G(WD'.D'",%".#),0)/"5(')

X>0T78#786/%6#1!0,%!./!78#;+2-80!7/8!./9-0..0!.>M%/%!70-%[!2/1,!-1!?-%!2>-%6.6%+!7-?.69-0!0%!,#-,!
8+,08C0!2>-10!V-,%0!0%!78+/./?.0!6120<16%+[!;#1%8/61280!%#-%0!708,#110!=!.-6!;+208!./!78#786+%+!
2>-1!6<<0-?.0!Z/8%6;.0!(!20!./!.#6!1n!`(Sba!2-!&F!1#C0<?80!(\`(!8+5.0<01%/1%!.>0T78#786/%6#1!
7#-8! ;/-,0!2>-%6.6%+!7-?.69-0])!B0-.0,! .0,!708,#110,!7-?.69-0,! ,#1%!4/?6.6%+0,!=!/;9-+868!20,!
?601,! #-! 20,! 28#6%,! 6<<#?6.608,! ,#-,! ;0%%0! A#8<0[! =! .>0T;.-,6#1! 20,! 708,#110,! 786C+0,)! K1!
;#1%807/8%60[!6.!01!8+,-.%0!=!./!;4/850!20!.>/-%#86%+!0T78#786/1%0!-10!#?.65/%6#1!20!;#<701,08!./!
708%0!,-?60!7/8!.0,!708,#110,!0T78#786+0,)!!
!
X/! .+56,./%6#1! 165+860110! 2+%08<610! ./! 78#;+2-80! 2>0T78#786/%6#1! =! %8/C08,! .0,! 26,7#,6%6#1,!
,-6C/1%0,!J!!
!

¥! X/ !;#1,%6%-%6#1!20!./!aPQ6!8+7-?.69-0!2-!H6508!2-!&_!1#C0<?80!&'('!Y!
¥! X/ !.#6!1n`(Sb'!2-!(\!V-6..0%!(\`(!A6T/1%!78#;+2-80!20!;#1A68</%6#1!0%!2>0T78#786/%6#1!

20,!28#6%,!A#1;608,!;#-%-<608,!Y!
¥! X/ !.#6!1n`(Sba!2-!&F!H#C0<?80!(\`([!8+5.0<01%/1%!.>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!

7-?.69-0!0%!.>#;;-7/%6#1!%0<7#8/680!<#26A6+0!0%!;#<7.+%+0!7/8!./!.#6!&''eS'ba!2-!('!
V-6..0%!&''e!80./%6C0!/-!2+7./;0<01%!61C#.#1%/680!0%!=!./!8+61,%/../%6#1!20,!7#7-./%6#1,!Y!!

¥! X/ !.#6!&'(&Sb\!2-!&'!V-61!&'(&!7#8%/1%!G#20!D+1+8/.!20,!6<7s%,[!<6,0!=!V#-8!01!&'&(!
0%!A6T/1%!.0,!%/86A,!2>/.6+1/%6#1!0%!2>#;;-7/%6#1!20,!%0880,!2#</16/.0,!20!./!*+7-?.69-0!
2-!H6508!Y!!

¥! X/ !.#6!1n\eS''a!2-!&\!/C86.!(\\e!A6T/1%!.0!*+56<0!20!./!G4/,,0!0%!20!./!E8#%0;%6#1!20!./!
N/-10!Y!

¥! X/!.#6!&''FS'F'[!7#8%/1%!8+56<0!A#80,%608!/-!H6508!Y!
¥! X0!2+;80%!\aS''a!2-!('!V/1C608!(\\a!A6T/1%!,%/%-%!20,!%088#68,!2>/%%/;40!20,!7/,%0-8,!Y!
¥! X0!2+;80%!1n&''\S&&FRE*HR3iRQ!2-!(&!/#$%!&''\[!A6T/1%!.0,!<#2/.6%+,!2>/77.6;/%6#1!

20,!26,7#,6%6#1,!7/8%6;-.6P80,!20!./!.#6!`(Sba)!G0!2+;80%!78+;6,0!.0,!8P5.0,!80./%6C0,!=!./!
2+;./8/%6#1! 2>-%6.6%+! 7-?.69-0[! 0%! =! ./! A6T/%6#1! 20,! 6120<16%+,! 2>0T78#786/%6#1)! I.!



"! '( !"!
!

2+%08<610!+5/.0<01%!.0,!<#2/.6%+,!2>+./?#8/%6#1[!20!./!<6,0!01!f-C80!0%!2-!,-6C6!20,!
61,%8-<01%,!20!8+61,%/../%6#1!Y!!

¥! X>#82#11/1;0!1n\\S_'!2-!&&!1#C0<?80!(\\\!7#8%/1%!A6T/%6#1!20,!%/86A,!2>/.6+1/%6#1!0%!
2>#;;-7/%6#1!20,!%0880,!2#</16/.0,!Y!

¥! X>#82#11/1;0!1n\bS'(_!2-!&!</8,!(\\b!A6T/1%!.0,!7861;670,!2>#8601%/%6#1!2-!;#20!8-8/.!Y!
¥! @+;80%!1n\aSb'FRE*HR3KRI!2-!e!/#$%!(\\a!7#8%/1%!;8+/%6#1[!/%%86?-%6#1,!0%!#85/16,/%6#1!

20,!#85/10,!;#1,-.%/%6A,!20!.>4/?6%/%!01!</%6P80!2>-8?/16,<0!0%!2>4/?6%/%)!!
!
X/!78#;+2-80!2>0T78#786/%6#1!0,%!,-6C60!7/8!./!G#<<6,,6#1!N#1;6P80!#-!./!G#<<6,,6#1!X#;/.0!
2>i8?/16,<0!0%!2>Q/?6%/%!ZG)X)i)Q][!#-!%#-%0!/-%80!;#<<6,,6#1!80;#11-0!;#<7+%01%0)!

K1! <6.60-! -8?/61[! ./! 78#;+2-80! 2>0T78#786/%6#1! 0,%! ,-6C60! 7/8! ./! G#<<6,,6#1! X#;/.0!
2>i8?/16,<0!0%!2>Q/?6%/%!ZG)X)i)Q]!2#1%!.>/C6,!0,%!809-6,!7#-8!.0,!78#V0%,!20!.#%6,,0<01%[!20!
8+4/?6.6%/%6#1!0%!20!8+1#C/%6#1)!
!
X0,!+%/70,!20!./!78#;+2-80!.>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!7-?.69-0!,#1%!.0,!,-6C/1%0,!J!
!

¥! @+;./8/%6#1!2>-%6.6%+!7-?.69-0!Y!.>-%6.6%+!7-?.69-0!0,%!2+;./8+0!7/8!2+;80%!786,!01!;#1,06.!
20,!<616,%80,!,-8!78#7#,6%6#1!;#1V#61%0!2-!<616,%80!;4/85+!20,!A61/1;0,!0%!2-!<616,%80!
20!;#<7+%01;0!2-9-0.!80.PC01%!.0,!%8/C/-T!=!0T+;-%08[!.0,!#7+8/%6#1,!=!8+/.6,08!#-!.0,!
<0,-80,! =! /77.69-08)! X#8,9-0! .0,! %8/C/-T! =! 8+/.6,08! 80.PC01%! 20! ./! ;#<7+%01;0! 20!
7.-,60-8,!<616,%80,[!./!2+%08<61/%6#1!2-!<616,%80!80,7#1,/?.0!0,%!2+;62+0!7/8!.0!;40A!2-!
D#-C0810<01%!Y!!

¥! K19-:%0! 78+.6<61/680! 7#-8! .>6201%6A6;/%6#1! 20,! .60-T!Y! .>#-C08%-80! 20! .>019-:%0! 0,%!
/11#1;+0[! -1! <#6,! /C/1%! ,#1! 2+?-%[! 7/8! %#-,! .0,! <#U01,! 20! 7-?.6;6%+! 4/?6%-0.,!
1#%/<<01%[!./!8/26#[!./!%+.+C6,6#1[!.>/AA6;4/50[!.0,!;860-8,!7-?.6;,!0%!7/8!./!7-?.6;/%6#1!
2>-1!/C6,!/-!V#-81/.!#AA6;60.!Y!

¥! *0;01,0<01%! 20,! 78#786+%/680,!Y! .0,! 708,#110,! /AA0;%+0,! 7/8! .>#7+8/%6#1! 0%! .0-8,!
8078+,01%/1%,!,#1%!7.0610<01%!61A#8<+0,!0%!;#1,-.%+0,[!/-%/1%!/-!,061!20,!;#<<-1/-%+,!
2+7./;+0,[!9-0!20,!;#<<-1/-%+,!4s%0,[!,>6.!U!/!.60-[!=!%8/C08,!20,!8+-16#1,!7-?.69-0,)!
X>61A#8</%6#1!9-6!2#6%!.0-8!:%80!;#<<-169-+0!;#1;0810!.>#7+8/%6#1!78#7#,+0[!.0!7./1!20!
8+61,%/../%6#1[!.0,!?+1+A6;0,!20!.>#7+8/%6#1!0%!.0,!<0,-80,!2>/%%+1-/%6#1!20!,0,!6<7/;%,!
,-8!.>01C68#110<01%!0%!,-8!.0,!7#7-./%6#1,!Y!

¥! @+.6<6%/%6#1!0%!0,%6</%6#1!20,!78#786+%+,[!01!;#../?#8/%6#1!/C0;!.0,!78#786+%/680,[!
¥! G#<7%0S8012-!20!.>019-:%0!/-T!"-%#86%+,!.#;/.0,!Y!
¥! *+-16#1,!20,!/-%#86%+,!.#;/.0,[!78#786+%/680,!A#1;608,!0%!G#<<6,,6#1,!;#<7+%01%0,!01!

C-0!2>0T7.69-08!.0,!8/6,#1,!20!.>0T78#786/%6#1!Z-%6.6%+!7-?.69-0])!
!
@/1,!.0,!;/,!2>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!7-?.69-0!./!78#;+2-80!809-608%!J!-10!+%-20!20!
A/6,/?6.6%+! ;#1;.-/1%0[! -10! +%-20! ,#;6#+;#1#<69-0[! -1! 80;01,0<01%! 20,! %0880,! 0%! -10! +%-20!
2>/%%86?-%6#1! 20! 7/8;0../680)! K1! .>/?,01;0! 20! %#-%0! ;#1,-.%/%6#1! 7-?.69-0! 2/1,! ./!78#;+2-80[!
.>#77#,6%6#1!20,!0T78#786+,!70-%!7#-,,08!=!80;#1,62+808!.>0T78#786/%6#1)!!!
!



"! ') !"!
!

@0,! 78/%69-0,! /2! 4#;! Z61A#8<0..0,[! ;/,! 7/8! ;/,]! 2>6120<16,/%6#1! ,0! ,#1%! 2+C0.#77+0,! 01!
.>/?,01;0! 20! <#2/.6%+,! #AA6;60..0,! 20! 2+7./;0<01%! #-! 20! 8+61,%/../%6#1)! X0,! ;#..0;%6C6%+,!
%0886%#86/.0,!/77.69-01%!.0,!A#8</.6%+,!,-6C/1%0,!J!!

¥! K19-:%0!78+.6<61/680!7#-8!6201%6A6;/%6#1!20,!.60-T!Y!
¥! *0;01,0<01%!20,!78#786+%/680,!20,!%0880,!0%!?601,!/AA0;%+,!Y!
¥! @+.6<6%/%6#1!20,!78#786+%+,!/AA0;%+0,!Y!
¥! G#<7%0S8012-!20!.>019-:%0!/-T!/-%#86%+,!.#;/.0,!Y!
¥! *+-16#1,!/C0;!.0,!/-%#86%+,!.#;/.0,!0%!.0,!78#786+%/680,!A#1;608,!01!C-0!2>-10!01%01%0!,-8!

.0,!7#,,6?6.6%+,!20!2+5-0876,,0<01%!0%!20!2+2#<</50<01%!Y!
¥! *0;#-8,!=!-10!+9-670!20!<#8;0..0<01%!20,!%088/61,!01!7/8;0..0,!0%!20!.#%6,,0<01%)!

!
X0! 2+2#<</50<01%! 0,%! /;;#82+! /-! 78#8/%/! 20! ./! ,-708A6;60! 0T78#786+0! 9-/12! 6.! ,>/56%! 20!
.#%6,,0<01%!Y!/61,6!&_p!20!./!,-708A6;60!0T78#786+0!0,%!2#11+0!01!7/8;0..0!.#%60!=!H6/<0U!0%!./!
,6%-/%6#1!0,%!C/86/?.0!2/1,!.0,!/-%80,!;#<<-10,)!L#-%!2+7./;0<01%!+C01%-0.!0,%!;#<701,+!01!
,-708A6;60!20!%0880!,-7+860-80!#-!+5/.0!,-8!.0!1#-C0/-!,6%0!20!80;/,0<01%)!X0!2+2#<</50<01%!
70-%!+5/.0<01%!80C:%68!-10!A#8<0!<#1+%/680!ZO82#11/1;0!1n\\S_'])!!!!

X>6120<16,/%6#1! 0,%! ;/.;-.+0! 01! A#1;%6#1! 20! ./! C/.0-8! 20,! ?601,! /-! V#-8! 2-! 78#;P,SC08?/.!
2>/;;#82!/<6/?.0[!20!.>#82#11/1;0!2>0T78#786/%6#1[!20!./!7.-,SC/.-0!#-!20!./!<#61,SC/.-0!20!./!
7/8%60!20! ./!78#786+%+!1#1!0T78#786+0!0%!20! ./!C/.0-8!8+,-.%/1%!20,!2+;./8/%6#1,!A/6%0,!7/8! .0,!
;#1%86?-/?.0,!#-!20,!+C/.-/%6#1,!/2<616,%8/%6C0,!Z8+5.0<01%/%6#1!A6,;/.0!#-!A#1;6P80])!

H;B;)C,01(5,'*().D>',%".##(++()*()+,)NF?))

*+61,%/../%6#1! 61C#.#1%/680!J! /;9-6,6%6#1! 20,! %0880,[! 2+7./;0<01%,! 20! 7#7-./%6#1,! 0%!
6120<16,/%6#1!

G0%%0!,/-C05/820!#7+8/%6#110..0!C6,0!=!5/8/1%68!9-0!.0,!708,#110,!9-6!2#6C01%!:%80!2+7./;+0,!
,#601%! %8/6%+0,! 20! A/k#1! V-,%0! 0%! +9-6%/?.0[! 0%! 2>-10! </16P80! ,#;6/.0<01%! 0%! ;-.%-80..0<01%!
/;;07%/?.0[!9->0..0,!80k#6C01%!-10!6120<16,/%6#1!0%!-10!/620!=!./!8+61,%/../%6#1!20!,#8%0!9-0!.0-8!
16C0/-!20!C60[!.0-8!;/7/;6%+!=!5+1+808!-1!80C01-[!.0-8,!16C0/-T!20!78#2-;%6#1!0%!.>01,0<?.0!20!
.0-8,!<#U01,!20!,-?,6,%/1;0!,#601%!/<+.6#8+,[!0%!9->0..0,!7-6,,01%!?+1+A6;608!20,!/C/1%/50,!2-!
78#V0%! 9-6! 612-6%! .0-8! 8+61,%/../%6#1)! X0,! #?V0;%6A,! 20! 78#%0;%6#1! 20,! 708,#110,! 2+7./;+0,!
;#1%01-,!2/1,! ;0%%0! ,/-C05/820!#7+8/%6#110..0! ,#1%!01!7/8A/6%0! /2+9-/%0! /C0;! .0,! 0T6501;0,!
1/%6#1/.0,!0%!20!;0..0,!20!./!d"@!01!./!</%6P80)!
!
X/! BO! &! ;#-C80! %#-%0,! .0,! ;#<7#,/1%0,! 2>-1! 78#V0%[! U! ;#<786,! .0,! /;%6C6%+,! 8+,-.%/1%! 20! ./!
8+61,%/../%6#1!61C#.#1%/680!9-6!,#1%!2680;%0<01%!0%!,6516A6;/%6C0<01%!.6+0,!=!-1!78#V0%!/77-U+!7/8!
./!d/19-0!0%!1+;0,,/680,!7#-8!./!8+/.6,/%6#1!20!,0,!#?V0;%6A,!~!9->6.!,>/56,,0!2>-10!8+61,%/../%6#1!
<01+0!7/8!.0!5#-C0810<01%!#-!7/8!-1!78#<#%0-8!786C+!#-!7/8!.0,!20-T[!0%!8+/.6,+0,!#-!78+C-0,!
7#-8!:%80!8+/.6,+0,!,6<-.%/1+<01%!/C0;!.0!78#V0%)!K..0!C6,0!=!;./86A608!%#-%0,!.0,!9-0,%6#1,!.6+0,!
/-T! /;9-6,6%6#1,! A#1;6P80,[! .0,! 9-0,%6#1,! .6+0,! /-! 2+7./;0<01%! 74U,69-0! 0%!+;#1#<69-0! 0%!
,>/,,-808!9->-1!78#;0,,-,!20!;#1,-.%/%6#1!#-C08%0[!61;.-,6C0!0%!0AA6;/;0!/C0;!.0,!;#<<-1/-%+,!
.#;/.0,! /! +%+! <01+! %#-%! /-! .#15! 20! ./! 78+7/8/%6#1! 0%! ./! <6,0! 01! f-C80!20,! /;%6C6%+,! 20!
8+61,%/../%6#1)!X0!78#;0,,-,!20!;#1,-.%/%6#1!;#<78012!.0,!+.+<01%,!,-6C/1%,!J!!
!

! ! "C6,! /778#786+!=!%#-%0,! .0,!708,#110,! ,-,;07%6?.0,!2>:%80!%#-;4+0,[!61A#8</1%!9-0!./!
8+61,%/../%6#1!0,%!01C6,/5+0!0%!9->6.!U!/-8/!20,!/,,0<?.+0,!7-?.69-0,!,-8!.0,!7./1,!0%!.0,!
/.%081/%6C0,!78#7#,+,!Y!



"! '* !"!
!

! ! @6AA-,6#1!0AA6;/;0!=!.>/C/1;0[!7/8!.0,!/-%#86%+,[!20!.>61A#8</%6#1!708%6101%0[!1#%/<<01%!
.0,! 8056,%80,! A#1;608,! 0%! .0,! 7./1,! ;#<7.0%,! 20! 8+61,%/../%6#1! 78#7#,+,!/?#82/1%!
,7+;6A69-0<01%!.0,!0AA#8%,!C6,/1%!=!78#%+508!.0,!58#-70,!C-.1+8/?.0,!Y!

! ! @+./6! 8/6,#11/?.0! 7#-8! .>0T/<01! 7-?.6;! 2-! 7./1! 78#7#,+[! .0,! ;#<<01%/680,! #-! .0,!
#77#,6%6#1,!=!%#-%0!#7%6#1!,>U!8/77#8%/1%!Y!0%!!

! ! L01-0! 2>/-2601;0,! 7-?.69-0,! 9-6! 2#1101%! /-T! 708,#110,! /AA0;%+0,! #-! =! .0-8,!
8078+,01%/1%,!.+5/.0<01%!2+,651+,!.>#;;/,6#1!20!;#1%0,%08!./!;#1;07%6#1!0%!.0!78#;0,,-,!
2>+C6;%6#1[!#-!9-6!708<0%%01%!20!78+,01%08!0%!26,;-%08!20,!78#7#,6%6#1,! /.%081/%6C0,!0%!
2>/8%6;-.08! .0-8,! 708;07%6#1,! 0%! 786#86%+,! 20! 2+C0.#770<01%)! X/! 7/8%6;67/%6#1!
;#<<-1/-%/680!708<0%!20!,>/,,-808!9-0!.0,!<0,-80,!2>6120<16,/%6#1[!.0,!78#58/<<0,!
20!2+C0.#770<01%!0%!.0,!780,%/%6#1,!20!,08C6;0,!80A.P%01%!.0,!?0,#61,!0%!.0,!786#86%+,!20,!
708,#110,!/AA0;%+0,!0%!.0-8,!;#<<-1/-%+,)!

!
X/!d/19-0!;#1,62P80!.0!./850!,#-%601!20!./!;#<<-1/-%+!;#<<0!-1!7861;670!A#12/<01%/.!9-6!
2+<#1%80!9-0!.0,!7/8%60,!7801/1%0,!/-!78#V0%!/,,-801%!./!%8/1,7/801;0[!.0!80,70;%!20,!28#6%,!20,!
708,#110,!2+7./;+0,!0%! .>61;.-,6C6%+!2/1,! ./!786,0!20!2+;6,6#1!0%! ./! ;#12-6%0!20,! /;%6C6%+,!20!
8+61,%/../%6#1)!

H;H;)F#,+A$()*0)$A$%&9()#,%".#,+)*()'>"#$%,++,%".#)`D.+"%"E0($b)+."$)(%)'&5+(9(#%$a),0)
'(5,'*)*($)(W"5(#3($)*()*()+,)NF?))

X0! %/?.0/-! ,-6C/1%! 78+,01%0! -10! ;#<7/8/6,#1! 01%80! ./! .+56,./%6#1! 1/%6#1/.0! 01! </%6P80! 20!
8+61,%/../%6#1!0%!.0,!7#.6%69-0,!20,!?/6..0-8,[!01!.>#;;-8801;0!./!BO!&!20!./!d"@)!E/8!8/77#8%!/-!
;/280!V-86269-0!1/%6#1/.[!.0,!26AA+801;0,!,6516A6;/%6C0,!7#8%01%!0,,01%60..0<01%!,-8!.0!%8/6%0<01%!
20,!#;;-7/1%,!688+5-.608,!0%!.>/,,6,%/1;0!=!./!8+61,%/../%6#1)!!L#-%0A#6,[!,>6.!A/-%!,/.-08!./!9-/.6%+!
20,!%0T%0,!V-86269-0,!1/%6#1/-T!01!</%6P80!20!2+7./;0<01%!61C#.#1%/680!0%!8+61,%/../%6#1!20,!
7#7-./%6#1,[!6.!;#1C601%!20!1#%08!9-0!.>/77.6;/%6#1!20,26%,!%0T%0,!78+,01%0!20!,+860-,0,!26AA6;-.%+,!
9-6!A8/56.6,01%!.0,!28#6%,!+.+<01%/680,!20,!708,#110,!/AA0;%+0,)!X0,!80%/82,!0%!.0,!1#1!7/60<01%,!
20,!6120<16%+,!,#1%!20,!78/%69-0,!;#-8/1%0,!/-!7./1!1/%6#1/.!0%!;0./!78+26,7#,0!.0,!7#7-./%6#1,!
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.0,!%8#6,!58#-70,!20!708,#110,!2+7./;+0,! /U/1%!28#6%!=! -10!6120<16%+!#-!=! -10! /,,6,%/1;0!20!
8+61,%/../%6#1!7#-8!./!708%0!20!%0880,!#-!2>/-%80,!?601,!01!8/6,#1!2-!78#V0%!J!!



"! () !"!
!

()! G0-T!9-6!#1%!20,!28#6%,!.+5/-T!A#8<0.,!,-8!.0,!%0880,!#-!/-%80,!?601,!80;#11-,!01!C08%-!20,!
.#6,! 2-! 7/U,! ;#1;081+)! G0%%0! ;/%+5#860! 61;.-%! .0,! 708,#110,! 9-6! 8+,6201%! 74U,69-0<01%! =!
.>0<7./;0<01%!2-!78#V0%!0%!;0..0,!9-6!,08#1%!2+7./;+0,!#-!7#-88/601%!708280!.>/;;P,!#-!,-?68!
-10!708%0!20!.0-8,!<#U01,!20!,-?,6,%/1;0!=!./!,-6%0!20,!/;%6C6%+,!2-!78#V0%!Y!!

&)! G0-T!9-6!1>/-8/601%!7/,!20!28#6%,!.+5/-T!A#8<0.,!=!./!%0880!#-!=!2>/-%80,!/;%6A,!/-!<#<01%!2-!
80;01,0<01%!#-!20!.>+C/.-/%6#1[!</6,!70-C01%!78#-C08!9->6.,!#1%!-10!8+;./</%6#1!9-6!,08/6%!
80;#11-0!7/8!.0,!.#6,!;#-%-<6P80,!2-!7/U,)!G0%%0!;/%+5#860!;#<78012!.0,!708,#110,!9-6!10!
8+,6208/601%! 7/,! 74U,69-0<01%! =! .>0<7./;0<01%! 2-! 78#V0%! #-! 20,! 708,#110,! 9-6! 10!
26,7#,08/601%!7/,!2>/;%6A,!#-!20!,#-8;0,!2680;%0,!20!,-?,6,%/1;0!78#C01/1%!2-!,6%0!2-!78#V0%[!
</6,! 9-6! #1%! 20,! .601,! ,7686%-0.,! #-! /1;0,%8/-T! /C0;! ./! %0880! 0%! ,#1%! 80;#11-,! 7/8! .0,!
;#..0;%6C6%+,!.#;/.0,!;#<<0!.0,!4+86%608,!;#-%-<608,!Y!

b)! G0-T!9-6!1>#1%!7/,!20!28#6%,!.+5/-T!#-!20!8+;./</%6#1!80;#11/6,,/?.0,!,-8!.0,!%0880,!9->6.,!
#;;-701%!2/1,!.0!2#</610!2>61A.-01;0!2-!78#V0%[!0%!9-6!1>/77/8%601101%!=!/-;-10!20,!20-T!
;/%+5#860,! 2+;86%0,! ;6S20,,-,[! </6,! 9-6[! 7/8!0-TS<:<0,! #-!C6/! 2>/-%80,!%+<#61,[! 70-C01%!
78#-C08!9->6.,!#;;-7/601%!.0!2#</610!2>61A.-01;0!2-!78#V0%!7012/1%!/-!<#61,!`!<#6,!/C/1%!
-10! 2/%0! ?-%#68! +%/?.60! 7/8! .>0<78-1%0-8! #-! .0! ;.601%! 0%! /;;07%/?.0! 7#-8! ./!d/19-0)! G0,!
;/%+5#860,!#1%!28#6%!=!-10!/,,6,%/1;0!=!./!8+61,%/../%6#1!01!.60-!0%!7./;0!20!.>6120<16,/%6#1!
7#-8!./!%0880!/A61!2>/<+.6#808!.0-8!16C0/-!20!C60!/1%+860-8!Z6120<16%+!7#-8!708%0!2>/;%6C6%+,!
20!,-?,6,%/1;0[!20!80,,#-8;0,!A#1;6P80,!;#<<-10,[!20!,%8-;%-80,!0%!;-.%-80,[!0%;)])!

"61,6[!./!7#.6%69-0!20!./!d/19-0!,>/77.69-0!=!%#-%0,!.0,!708,#110,!/AA0;%+0,[!9-0.!9-0!,#6%!.0-8!
,%/%-%[! 9->0..0,! /601%! #-! 1#1! 20,! %6%80,! A#8<0.,[! 20,! 28#6%,! .+5/-T! #-! 20,! 28#6%,! ;#-%-<608,[!
%#-%0A#6,[!0..0,!2#6C01%!#;;-708!.0,!.60-T!/C/1%!./!2/%0!.6<6%0!2>+.656?6.6%+)!@/1,!./!78/%69-0!.0,!
26,7#,6%6#1,!1/%6#1/.0,!10!A#1%!7/,!;/,!20,!,9-/%%08,!0%!/-%80,!708,#110,!,/1,!28#6%!A#8<0.)!

!
!

! !



"! (* !"!
!

O7;)XOFLRF27P/)M2)UP!-M/CF27P/)?MC)-M=2MC)

c;<;)!>%4.*($)*G>1,+0,%".#)*($)@"(#$)

X0,! ;#<701,/%6#1,[! 2/1,! .0! ;/280! 2-! 78+,01%! E"*! ,0! ?/,01%! ,-8! .0! ;/280! .+56,./%6A! 0%!
8+5.0<01%/680!2-!H6508[!1#%/<<01%!./!.#6!&'(&Sb\!2-!&'!V-61!&'(&!7#8%/1%!G#20!D+1+8/.!20,!
6<7s%,[!<6,0!=!V#-8!01!&'&(!0%!A6T/1%!.0,!%/86A,!2>/.6+1/%6#1!0%!2>#;;-7/%6#1!20,!%0880,!2#</16/.0,!
20! ./! *+7-?.69-0!2-!H6508)!X0,!%/86A,!2+%08<61+,!01!A#1;%6#1!20! ./! c#10!Z-8?/610!#-!8-8/.0]!
,08C01%!20!?/,0!20!1+5#;6/%6#1!/C0;!.0,!708,#110,!/AA0;%+0,!0%!708<0%%01%!2>/?#-%68!=!20,!16C0/-T!
2>6120<16,/%6#1!9-6!/,,-801%!.0!80<7./;0<01%!61%+58/.!20!.>/;%6A!/AA0;%+!#-!20!,08C6;0,!7#-C/1%!
:%80!708%-8?+,!0%!/-,,6!=!20,!+C01%-0.,!</19-0,!=!5/5108!;/-,+,!/-T!E"E!2-!A/6%!20!./!8+/.6,/%6#1!
20,!%8/C/-T)!

X0,!7861;670,!2x6120<16,/%6#1!,08#1%!.0,!,-6C/1%,!J!

¥! X>6120<16,/%6#1!,08/!8+5.+0!/C/1%!.0!2+7./;0<01%!#-!.0!2+</88/50!20,!%8/C/-T!Y)
¥! X>6120<16,/%6#1!,08/!7/U+0!=!./!C/.0-8!61%+58/.0!20!80<7./;0<01%))

c;:;)FDD'.34()*G"#*(9#"$,%".#)

@/1,!.>61,%/../%6#1!20!;^?.0,!=!A6?80!#7%69-0!.0,!%8/C/-T!2/1,!./!c#10!2>0<786,0!01%8/6108#1%!20,!
2+5^%,!74U,69-0,! ,-8!20,!%0880,!20! ;-.%-80[!20,!708%-8?/%6#1,!2>/;%6C6%+,!+;#1#<69-0,!0%!20,!
2#<</50,! 74U,69-0,! ,-8! 20,! 61,%/../%6#1,! 0T6,%/1%0,)! G0,! 6<7/;%,! %#-;408#1%!7.-,60-8,!
;/%+5#860,!20!E"E[!1#%/<<01%!20,!E"E!/586;#.0,[!20,!?#-%69-608,[!20,!,%/%6#1,!2>0,,01;0!0%!20,!
+%/./56,%0,)!!@0!A/k#1!5+1+8/.0!;0,!6<7/;%,!,08#1%!80./%6C0<01%!A/6?.0,!01!8/6,#1!20!./!A/6?.0!
6<7#8%/1;0!20,!,-8A/;0,!;#1;081+0,!0%!20!./!2-8+0!20!./!7#,0!20!./!A6?80)!M%/1%!2#11+!9-0!.0,!
%8/C/-T!7#-88/601%!61%08C0168!7012/1%!./!;/<7/510!/586;#.0[!01!2+76%!20,!80;#<</12/%6#1,!7#-8!
.0,!0T+;-%08!7012/1%!./!,/6,#1!<#8%0[!-10!;#<701,/%6#1!7#-8!708%0!20!78#2-;%6#1!,08/!/;;#82+0!
/-T! E"E! /586;#.0,! 7012/1%! -10! ;/<7/510! 20! 78#2-;%6#1[! -169-0<01%! ,-8! ./! ,-708A6;60!
6<7/;%+0)!G0%%0!6120<16%+!;#1%86?-08/[!-1!%/1%!,#6%!70-[!=!80,%/-808!.0,!<#U01,!2>0T6,%01;0!20,!
78#2-;%0-8,)!X0,!E"E!/586;#.0,!,08#1%!2#1;!;#<701,+0,[!;#1A#8<+<01%!/-T!26,7#,6%6#1,!20!./!
.#6!1n!`(Sba!2-!&F!1#C0<?80!(\`(!8+5.0<01%/1%!.>0T78#786/%6#1!7#-8!;/-,0!2>-%6.6%+!7-?.69-0!
0%!.>#;;-7/%6#1!%0<7#8/680!<#26A6+0!0%!;#<7.+%+0!7/8!./!.#6!&''eSba!2-!('!V-6..0%!&''e)!!

X/!;#<701,/%6#1!7#-8!708%0!20!78#2-;%6#1!,08/!;/.;-.+0!,-8!./!?/,0!2-!786T!20!C01%0!20!./!;-.%-80!
7012/1%!./!,#-2-80[!<-.%67.6+!7/8!./!78#2-;%6#1!/11-0..0!,-8!./!7/8%60!6<7/;%+0)!!

E#-8!.0,!?#-%69-608,!9-6!;#11/6%8#1%!20,!708%-8?/%6#1,!2>/;%6C6%+,!2-!A/6%!2-!7/,,/50!20!./!A6?80[!
6.,!80;0C8#1%!-10!;#<701,/%6#1!7#-8!.0!</19-0!=!5/5108!0150128+!7/8!.0,!%8/C/-T[!=!./!;#126%6#1!
9-0!.0,!7./;0,!2>/AA/680,!/601%!+%+!#;;-7+0,!/C/1%!.0!2+7.#60<01%!20!./!A6?80)!!
!
X0,!2#<</50,!74U,69-0,!,-8!.0,!,%/%6#1,!0%!61,%/../%6#1,!,08#1%!786,!01!;4/850!.0,!01%80786,0,!01!
;4/850!20,!%8/C/-T)!
! !



"! (+ !"!
!

X0,!%U70,!20!708%0!0%!.0,!;#<701,/%6#1,!,#1%!78+,01%+,!2/1,!.0!%/?.0/-!;6S/78P,!J!!

<,=9&,$'>'?'+&%-&1'&-':&1$%&1'0&'4.:+&/1,-"./'

/123$H3$23:<3$ C?<AB4:@3>$H3$6!6$ C4823;>?<@4;>$

'3>7:3>$
?HH@<@4;;3EE3>$ 47$
:A<?9E@>>383;<$ 8413;$
H3$>79>@><?;=3$

($.1$&'$&1$..$&734$&i&72&
6+0%1.B613+0& 'YB0&
6$01.$& 1$6H03AB$& i&
/275+.+B&

(.+#.34123.$&R+063$.&
)6H21&'B&1$..230&#2.&*35$.&
!4746+,%& Z)G &

J45.2'213+0%&R+063S.$%&
#$0'201& 72& .4273%213+0&
'$&72&1.206H4$&

(.+#.34123.$& R+063$.& +B&
$O#7+31201&

X0$& 30'$,0314& '$&
%$.N31B'$&$%1&266+.'4$&2BO&
1$..$%&6B713N4$%&'B&R231&'$&
72&.4273%213+0& '$%&1.2N2BO&
$1& '$%& '45s1%& ABY$77$&
$05$0'.$&

G+B13$0& 2BO&
5.+B#$,$01%& R4,3030%&
'$%& 6+,,B0$%&
3,#2614$%&

($.1$&'$&#.+'B613+0& (.+#.34123.$&R+063$.&
DO#7+31201l7+62123.$&

W+,#$0%213+0& '$&
#.+'B613+0&25.36+7$&%B.&72&
-2%$& '$& 72& %B#$.R363$&
3,#2614$K& 7$%& #.3O& $1&
.$0'$,$01%&&

G+B13$0& 2BO&
5.+B#$,$01%& R4,3030%&
'$%& 6+,,B0$%&
3,#2614$%&

($.1B.-213+0&
'Y2613N314%&
6+,,$.6327$%l#$.1$& '$&
.$N$0B%&

(.+#.34123.$l54.201&
'Y)613N314%& 6+,,$.6327$& I"&
6+,#.3%&%20%&2-.3%L&&

T404R36$l.$N$0B& 0$1&
d+B.0273$.& .2##+.14& %B.& 72&
#4.3+'$& '$& #$.1B.-213+0&
I?;&d+B.%L&

?8& W+,#$0%213+0&
%B##74,$0123.$& I+B&
-404R36$& d+B.0273$.&
.2##+.14&%B.&?;&d+B.%&&

)##.$013%&l$,#7+"4%&
Z4,B04.213+0&d+B.0273S.$&
.2##+.14$& %B.& 72& #4.3+'$&
'$&#$.1B.-213+0&I?;&d+B.%L&

?8& W+,#$0%213+0&
%B##74,$0123.$& I+B&
.4,B04.213+0&
d+B.0273S.$& .2##+.14$&
%B.& ?;& d+B.%&
I%B##74,$0123.$L&

($.1$%&'Y30R.2%1.B61B.$%&
I#H"%3AB$L&

(.+#.34123.$%&
(/&IZ$,3%$&i&7Y4121&#2.&7Y$01.$#.3%$L&
a$&-B.$2B&6+01.j7$&$1&XW(PJ!G&'$N.23$01&N$377$.&i&
72&,3%$&$0&7Y4121&6+0R+.,$&

!
!
! !



"! (, !"!
!

O77;)!MUF/7C!M)?M)KMC27P/)?MC)-LF7/2MC)

d;<;))U.#%(W%())

X/! BO&! m!*+61,%/../%6#1! I1C#.#1%/680!r! 20! ./! d"@! 80;#<</120! 9->-1! <+;/16,<0! 20!
8P5.0<01%!20,!5860A,! ,#6%!<6,!01!.0!7.-,!%s%!7#,,6?.0! .#8,!2-!78#;0,,-,!20!8+61,%/../%6#1)!G0!
<+;/16,<0!-%6.6,08/!.0,!;#<6%+,!.#;/-T!61A#8<0.,!;#<7#,+,!20,!8078+,01%/1%,!20,!7861;67/-T!
7/8%01/680,!20!8P5.0<01%!20,!5860A,!0%!20!8+7/8/%6#1!;-.%-80..0<01%!/2/7%+!0%!/;;0,,6?.0[!7#-8!
8+5.08[!20!A/k#1!6<7/8%6/.0!0%!8/7620[!.0,!26AA+8012,!2+;#-./1%!20,!78#;0,,-,!20!8+61,%/../%6#1!
0%!20,!78#;+2-80,!2>6120<16,/%6#1[!2>-10!</16P80!6<7/8%6/.0!0%!#77#8%-10)!G0%%0!/778#;40!0,%!
01!74/,0!/C0;!.0!;#20!8-8/.!9-6!01;#-8/50!./!8+,#.-%6#1!20,!;#1A.6%,!A#1;608,!8-8/-T!01%80!7/8%60,!
7/8!./!;#1;6.6/%6#1!C6/!.0,!/-%#86%+,!%8/26%6#110..0,)!!

E#-8!.0!78+,01%!E"*[!.0!<+;/16,0!20!50,%6#1!20,!7./61%0,!786C6.+5608/!./!8+,#.-%6#1!=!.>/<6/?.0!
20,!5860A,!01!-%6.6,/1%!.0,!78/%69-0,!.#;/.0,!0T6,%/1%0,)!

d;:;)P@I(3%"8)*0)!>3,#"$9()*()K($%".#)*($)-+,"#%($))
X0!<+;/16,<0!20!50,%6#1!20,!7./61%0,!C6,0!=!<0%%80!=!./!26,7#,6%6#1!20,!7#7-./%6#1,!/AA0;%+0,!
7/8!.0,!,#-,!78#V0%,[!-1!<+;/16,<0!.#;/.[!,#-7.0!0%!/;;0,,6?.0!.0-8!708<0%%/1%!20!,>61A#8<08!0%!
20!A/680!20,!8+;./</%6#1,!7#-8!.0,!8+%/?.68!2/1,!.0-8,!28#6%,)!

d;B;)-'"#3"D($)*0)!K-)

X0!3DE!0,%!?/,+!,-8!.0,!7861;670,!A#12/<01%/-T!,-6C/1%,!J!!!

! ! 2',#$D,'(#%)(%),*,D%>)e)+,)30+%0'()+.3,+()f)!
X0,!7/8%60,!7801/1%0,!2#6C01%!:%80!;./680<01%!61A#8<+0,!20!./!</8;40!=!,-6C80!7#-8!/C#68!/;;P,!
/-!3DE!0%!20,!26AA+801%0,!78#;+2-80,!9-6!,-6C8#1%!-10!A#6,!9->6.,!.>/-8#1%!A/6%)!I.!0,%!6<7#8%/1%!
9-0!.>#?V0%!0%!./!A#1;%6#1!2-!<+;/16,<0!,#601%!;#<<-169-+,!01!%#-%0!%8/1,7/801;0)!X>#1!70-%!
=!;0%!0AA0%!-%6.6,08!.0,!<+26/,!7#-8!7/,,08!.>61A#8</%6#1!/-!7.-,!58/12!1#<?80)!!

! ! F33($$"@"+"%>),0)$A$%&9()!

I.!0,%!0,,01%60.!9-0!.0!<+;/16,<0!,#6%!/;;0,,6?.0!/-!7.-,!58/12!1#<?80!7#,,6?.0!20!708,#110,!
/77/8%01/1%!/-T!26AA+801%,!58#-70,!20!7/8%60,!7801/1%0,[!01!7/8%6;-.608!;0..0,!9-6!,#1%!,#-C01%!
0T;.-0,!#-!9-6! ,#1%! .0!7.-,!</8561/.6,+0,!#-!C-.1+8/?.0,)!X#8,9-0! .0!86,9-0!2>0T;.-,6#1!0,%!
+.0C+[!6.!A/-%!7#8%08!-10!/%%01%6#1!7/8%6;-.6P80!/-T!<+;/16,<0,!,$8,!9-6!10!20</1201%!7/,!20!
,/ C#68!.680!0%!+;8680)!!

! ! -,'%"3"D,%".#)f)!
X0! ,-;;P,!0%! .>0AA6;/;6%+!2-! ,U,%P<0!10! ,08#1%!/,,-8+,!9-0! ,>6.!0,%!2+C0.#77+! /C0;! -10!A#8%0!
7/8%6;67/%6#1!20!8078+,01%/1%,!20!%#-,! .0,!58#-70,!20!7/8%60,!7801/1%0,!0%! ,x6.!0,%!7.0610<01%!
61%+58+!/-T!/;%6C6%+,!20,!78#58/<<0,)!X0,!7#7-./%6#1,[!#-!58#-70,!2>-,/508,[!2#6C01%!7/8%6;6708!
=!;4/9-0!+%/70!20,!78#;0,,-,[!207-6,!./!;#1;07%6#1!V-,9->=!.>+C/.-/%6#1[!01!7/,,/1%!7/8!./!<6,0!
01!f-C80)!!

! ! !"$()(#)3.#%(W%()(%)D('%"#(#3()f)!
L#-%!78#;0,,-,!20!2+C0.#770<01%!2>-1!,U,%P<0!2#6%!:%80!.#;/.6,+!20!A/k#1!9->6.!,#6%!/2/7%+!/-!
;#1%0T%0!.#;/.[!9->6.!,#6%!;#1A#8<0!/-T!,%8-;%-80,!20!5#-C081/1;0!.#;/.0,!0%!9-x6.!,x61,;86C0!2/1,!
.0!;/280!7/8%6;-.608!2-!78#58/<<0!<6,!01!f-C80)!K1;#80!-10!A#6,[!;0./!10!7#-88/!,0!A/680!9-0!,6!



"! (- !"!
!

.0!<+;/16,<0!0,%!;#1k-!20!</16P80!7/8%6;67/%6C0!01!;#1,-.%/%6#1!/C0;!,0,!-,/508,!7#%01%60.,!0%!
/-%80,!7/8%60,!7801/1%0,)!L#-%0!8+;./</%6#1!<+86%0!-10!C6,6%0!0%!26,;-,,6#1)!

! ! C>30'"%>)f)!
E#-8!,>/,,-808!9-0!.0,!708,#110,!,#1%!78#%+5+0,!0%!9->0..0,!70-C01%!78+,01%08!-10!7./61%0!#-!-10!
619-6+%-20! 01! %#-%0! ,+;-86%+[! 6.! A/-%! ,#-70,08! ,#6510-,0<01%! .0,! 86,9-0,! 7#%01%60.,! 7#-8! .0,!
26AA+801%,!-,/508,!0%!.0,!61%+5808!20!./!;#1;07%6#1!=!./!<6,0!01!f-C80!2-!3DE)!

! ! U.#8"*(#%",+"%>)f)!
E#-8! ;8+08!-1!01C68#110<01%!#z! .0,!501,!70-C01%!7.-,!A/;6.0<01%!,#-.0C08!20,!619-6+%-20,[!
/C#68!;#1A6/1;0!2/1,!.0!<+;/16,<0!0%!:%80!,$8,!9->6.!1>U!/-8/!7/,!20!8078+,/6..0,!,>6.,!.x-%6.6,01%[!
6.!A/-%!5/8/1%68!20,!78#;+2-80,!;#1A6201%60..0,)!X/!;#1A6201%6/.6%+!708<0%!2>/,,-808!./!,+;-86%+!0%!
./!78#%0;%6#1!20!;0-T!9-6!2+7#,01%!-10!7./61%0!0%!20,!708,#110,!;#1;081+0,!7/8!;0..0S;6)!I.!A/-%[!
7#-8!;0!A/680[!.6<6%08!.0!1#<?80!20!708,#110,!/U/1%!/;;P,!/-T!61A#8</%6#1,!,01,6?.0,)!!!

d;H;)2AD.+.5"()*($)D+,"#%($)

X/!<6,0!01!f-C80!20,!/;%6C6%+,!20!8+61,%/../%6#1!20,!,#-,!78#V0%,!20!8+/.6,/%6#1!20!./!A6?80!#7%69-0!
2/1,! ./! c#10! 20! •61208! 0%! @6AA/! 2/1,! .0! ;/280! 2-! 78#V0%! 20! ./! @#8,/.0! L8/1,,/4/860110!
;#<7#,/1%0!2-!H6508[!7.-,60-8,!;/,!20,!20!7./61%0,!#-!8+;./</%6#1,!70-C01%!,-8568)!!G0,!7./61%0,!
70-C01%!:%80!J!

# ! X0!80,70;%!20,!<0,-80,!0%!20,!<#2/.6%+,!20!;#<701,/%6#1!Y!!
# ! X0!80;01,0<01%!20,!?601,[!20,!/;%6C6%+,!0%!20,!708,#110,!/AA0;%+0,!Y!
# ! X0,!;#<701,/%6#1,!20,!26AA+801%0,!708%0,!Y!
# ! @0,! 0880-8,! 2/1,! .>6201%6A6;/%6#1! 20,! E"E[! .0! 80;01,0<01%! #-! .>+C/.-/%6#1! 20,! ?601,!

6<7/;%+,!!
# ! X/ !80C0126;/%6#1!20!./!78#786+%+!2>-1!?601!=!;#<701,08!Y!!
# ! @0,!2+,/;;#82,!,-8!.0,!708%0,!20!?601,!=!;#<701,08!Y!

*
L?*M*!0'*2%$&)(0'*'0)'&1%0'*5N?6*M*N&"%0)#0*?$'-0'*'/,*%0*60),0>*C@O*M*CP2%"&($(&")*0(*@1/'*
O0P/0%>*<O*M*<$,#Q%080)(*O0P/0%:*)0*'")(*2$'*2,&'0'*0)*#"82(0*2$,*%0*2,-'0)(*8-#$)&'80;*C%%0'*
90R,")(* 7$&,0* %S"1H0(* 90* (,$&(080)(* '2-#&7&./0* 2$,* %ST+B* $R0#* %S$22/&* 90'* '(,/#(/,0'*
#"82-(0)(0'* 0)* %$* 8$(&Q,0;* @* #0(* 0770(* /)* #")(,$(* 90R,$&(* I(,0* 2$''-* 0)(,0* %0* 2,"H0(* 0(* /)*
"2-,$(0/,*#"82-(0)(*'/,*%0'*N?6UC@OU<O*

d;J;)U"'30"%)*()'>$.+0%".#)*($)D+,"#%($)

@0-T!+%/70,!20!8+,#.-%6#1!20,!7./61%0,!,#1%!78+C-0,!7/8!.0!78+,01%!3+;/16,<0!20!D0,%6#1!20,!
E./61%0)!X0!<+;/16,<0!20!8+,#.-%6#1!20,!7./61%0,!=!.>/<6/?.0!0%!./!C#60!V-26;6/680!01!;/,!20!1#1!
8+,#.-%6#1!=!.>/<6/?.0)!X>+%/70!20!8+,#.-%6#1!=!.>/<6/?.0!786C6.+5608/!20-T!16C0/-T!=!,/C#68!.0!
16C0/-!C6../50!0%!.0!16C0/-!;#<<-1/.)!X>iGE!20<0-808/!/-!;f-8!2-!78#;0,,-,!20!8+,#.-%6#1)!

3+;/1 6,<0!20!8+,#.-%6#1!20,!7./61%0,!=!.>/<6/?.0!

*/770.#1,!9-0!20,!0AA#8%,!,08#1%!A#-816,!7/8!.>01,0<?.0!20,!/;%0-8,!6<7.69-+,!7#-8!5+808!.0,!
7./61%0,!=!.>/<6/?.0!0%!/-!16C0/-!;#<<-1/-%/680!01!<0%%/1%!=!;#1%86?-%6#1!%#-%0,!.0,!,%8-;%-80,!
0%!708,#110,!80,,#-8;0,!2#1%!.>/77-6!0,%!1+;0,,/680)!!



"! (. !"!
!

d;c;)=>3(D%".#)(%)(#'(5"$%'(9(#%)*($)D+,"#%($)

@0,!7#61%,!A#;/-T!,08#1%!2+,651+,!/-!16C0/-!C6../50!0%!;#<<-10!7#-8!./!8+;07%6#1!20,!7./61%0,)!
G0!,#1%J!

# ! X0!GONOd!ZE8+,6201%!#-!BD]!2-!C6../50!Z/C0;!.>/77-6!2>-10!708,#110!,/;4/1%!.680!0%!
+;8680]!Y!

# ! X/ !</6860!ZB0;8+%/680!D+1+8/.RBESGONOGO3]!Y!
# ! X0,!708,#110,!80./6,!20!.>iGES@LB!/-!16C0/-!C6../50!#-!;#<<-10!ZH6508!%+.+;#<])!

!
X0,!7./61%0,!70-C01%!:%80!018056,%8+0,!7/8!C#60!#8/.0[!7/8!C#60!+;86%0!#-!7/8!/770.,!%+.+74#169-0[!
<0,,/50860!w4/%,"77!#-!%#-%!/-%80!<#U01!/778#786+)!K..0,!,#1%!018056,%8+0,!2/1,!20,!8056,%80,!
<6,!=!26,7#,6%6#1!=!;0%!0AA0%)!@0,!<#2P.0,!8+;07%6#1R018056,%80<01%!0%!20!%8/6%0<01%R;.s%-80!20!
7./61%0!,08#1%!78+7/8+,!0%!V#61%,!01!/110T0!2-!E"*)!L#-%0,!.0,!7./61%0,!,08#1%!018056,%8+0,!2/1,!
-10!d/,0!20!@#11+0!20,!7./61%0,!%01-0!7/8!.0!,7+;6/.6,%0!20!.>iGES@LB)!

d;c;<;) /"1(,0) <) *() '>$.+0%".#) e) +G,9",@+() `RU-Z?2CgU.9"%>) O"++,5(."$) *() !>*",%".#b)
UO!a )

$ ! +%$''&7&#$(&")>*$98&''&1&%&(-*90*%$*2%$&)(0**

"78P,!./!8+;07%6#1!20,!7./61%0,[!.0!7#61%!A#;/.!2+,651+!61A#8<0!2/1,!-1!2+./6!20!&F!4!./!708,#110!
80./6!20!iGES@LB!20!./!c#10!/C/1%!9-0!.>/;;-,+!20!8+;07%6#1!10!,#6%!01C#U+!/-!7./651/1%)!G0%%0!
708,#110!80./6!01!;#../?#8/%6#1!/C0;!.>KT708%!K1C68#110<01%!0%!B#;6/.!20!.>iGES@LB!A08/!-10!
/1/.U,0! 78+.6<61/680! 20,! 7./61%0,! 0%! 78#;P208/! =! .0-8! ;./,,6A6;/%6#1)! G0..0,! 9-6! 80.PC01%! 20,!
/;%6C6%+,!20!8+61,%/../%6#1!,08#1%!6<<+26/%0<01%!5+8+0,!2/1,!.0!;/280!2-!3DE)!B6!./!7./61%0!0,%!
/2<6,,6?.0!.0!7./651/1%!,08/!1#%6A6+!7/8!-1!/;;-,+!C6/!.0!7#61%!A#;/.!2+,651+!Z/U/1%!8+;07%6#11+!
./!7./61%0]!0%!9-6!78+;6,0!.0,!<#2/.6%+,!2-!%8/6%0<01%!0%!.0,!+;4+/1;0,!U!80./%6C0,)!B6!7/8!;#1%80[!
./! 7./61%0! 1>0,%! 7/,! /2<6,,6?.0[! ./! 708,#110! 80./6! 20! .>iGES@LB! /77-U+! 7/8! .0! 7#61%! A#;/.!
2+,651+!80;0C8/!.0!7./651/1%!7#-8!.-6!1#%6A608!/C0;!-10!8+7#1,0!<#%6C+0!V-,%6A6/1%!.0!;/8/;%P80!
1#1!/2<6,,6?.0!20!,/!7./61%0)!@/1,!;0!;/,[!.0!2#,,608!20!7./61%0!,08/!01,-6%0!;.s%-8+!0%!61%8#2-6%!
2/1,!./!?/,0!20!2#11+0,)!

$ ! @)$%4'0*0(*C)./I(0**

B6!-10!7./61%0!018056,%8+0!26,7#,0!2>/,,0c!2>61A#8</%6#1,[!./!708,#110!80./6!20!.>iGES@LB!20!
./!c#10!/78P,!;#1;08%/%6#1!/C0;!.>KT708%!K1C68#110<01%!0%!B#;6/.!20!.>iGES@LB!0%!.0!7#61%!
A#;/.! 2+,651+! Z/U/1%! 8+;07%6#11+! ./! 7./61%0]! 6201%6A60! ./! ,#.-%6#1)! "-! ;/,! #z!6.! </19-0!
2>61A#8</%6#1,! 7#-8! /778+;608! ./! 7./61%0[! -10! C+86A6;/%6#1! /778#A#1260! ,08/6%! 8+/.6,+0!
,/1;%6#11+0!7/8!-1!<+<#!#-!-1!G#<7%0!8012-!/,,#8%6!20!./!,#.-%6#1)!X/!,#.-%6#1!6201%6A6+0!,08/!
,#-<6,0!.#8,!2>-10!801;#1%80!/-!7./651/1%!7/8!./!708,#110!80./6!20!iGES@LB!20!./!c#10!/C0;!
.>/77-6!2-!A#;/.!2+,651+!2/1,!-1!2+./6!</T6<-<!20!'a!V#-8,)!B6!;0%%0!,#.-%6#1!0,%!/;;07%+0!7/8!
.0!7./651/1%[!0..0!,08/6%!<6,0!01!f-C80)!@/1,!.0!;/,!;#1%8/680[!./!708,#110!80./6!20!iGES@LB!20!
./! c#10! 61A#8<0! .>iGES@LB! 7-6,! %8/1,<0%! .0! 2#,,608! 20! 7./61%0! /-! G#<6%+!W6../50#6,! 20!
3+26/%6#1!ZGW3])!X0!78+,6201%!2-!GW3!;#1C#9-0!2/1,!-1!2+./6!</T6<-<!20!'a!V#-8,!-10!
8+-16#1!/C0;!.0!#-!.0,!7./651/1%,!7#-8!-10!<+26/%6#1R;#1;6.6/%6#1)!X/!,0,,6#1!0,%!,/1;%6#11+0!
7/8!-1!EW!,651+!7/8!.0,!7/8%60,!0%!+%/?.6!01!%8#6,!0T0<7./680,[!2#1%!-1!0T0<7./680!0,%!80<6,!/-!
7./651/1%[!-1!/8;46C+!/-!16C0/-!2-!GW3!0%!.0!2081608!0T0<7./680!%8/1,<6,!=!.>iGESEi@L*)!!
K1!;/,!2>/;;#82[!.>iGES@LB!,-8!./!?/,0!2-!E8#;P,SW08?/.!<0%!01!f-C80!.0,!80;#<</12/%6#1,!
01!C-0!20!./!,/%6,A/;%6#1!2-!7./651/1%!;#1A#8<+<01%!/-!3DE!0%!/-T!6126;/%6#1,!2-!E"*)!@/1,!



"! )/ !"!
!

.0!;/,!;#1%8/680[!.0!GW3!61A#8<0!/-!7./651/1%!9-0!./!8+,#.-%6#1!20!,/!7./61%0!,0!7#-8,-6C8/!/-!
16C0/-!;#<<-1/.!0%!9->6.!,08/!1#%6A6+!20!./!2/%0!20!./!,0,,6#1)!X>iGES@LB!,/6,6%!2-!G#<6%+!
G#<<-1/.!20!<+26/%6#1!ZGG3]!7#-8!./!8+,#.-%6#1!=!.>/<6/?.0!20!./!7./61%0!/-!16C0/-!&)!

X0!G#<6%+!W6../50#6,!20!3+26/%6#1!,0!78+,01%0!;#<<0!,-6%!J!

-'>$"*(#%)f!X0!;40A!20!C6../50!;#1;081+!#-!,#1!8078+,01%/1%!
=,DD.'%(0')f !B0;8+%/680!D+1+8/.!20!./ !GONOd!#-!,#1!8078+,01%/1%!
!(9@'($)f)

¥! Z'(]!8078+,01%/1%!;#-%-<608!#-!80.6560-T!Y!
¥! Z'(]!8078+,01%/1%!20,!V0-10,!
¥! Z'(]!8078+,01%/1%0!20,!A0<<0,!
¥! Z'(]!8078+,01%/1%!20,!E"E!
¥! Z'(]!8078+,01%/1%!2>OHDR/,,#;6/%6#1!!

!
X0!GW3!70-%!A/680!/770.!/-!BERGONGO3!#-!BERGONO@KE!#-!%#-%0!708,#110,!80,,#-8;0!2-!
C6../50!7#-8!-10!/,,6,%/1;0!%0;4169-0!0%!-10!9-0.;#19-0!A/;6.6%/%6#1!7#-8!-1!/?#-%6,,0<01%!20!
./! <+26/%6#1R;#1;6.6/%6#1)! X>iGES@LB! ZE08,#110! 80./6! /-! 16C0/-! C6../50! #-! ;#<<-10]! U!
7/8%6;6708/!01!%/1%!9->#?,08C/%0-8)!
!0*9-%$&*90*(,$&(080)(*90*%$*2%$&)(0*0'(*90*8$P&8/8*VW*H"/,'*X*#"82(0,*90*%$*9$(0*90*'$&'&0*2$,*
%ST+BJYDO*2"/,*%0'*#$'*90*2%$&)(0'*)")*,-'"%/'*0)(,0*2$,(&0UT+BJYDO;*

d;c;:;)/"1(,0):)*()'>$.+0%".#)e)+G,9",@+()`U.9"%>)U.990#,+)*()!>*",%".#b)UU!a)

X0! G#<6%+! G#<<-1/.! 20! 3+26/%6#1! 0,%! .0! 20-T6P<0! 16C0/-! 20! 8+,#.-%6#1! =! .>/<6/?.0! 20,!
7./61%0,)!K1!;/,!20!1#1!8+,#.-%6#1!=!.>/<6/?.0!7/8!.0!GW3!/-!16C0/-!([!.>iGES@LB!A/6%!/770.!
/-!GG3!7#-8!-10!1#-C0..0!<+26/%6#1R;#1;6.6/%6#1[!16C0/-!&!20!50,%6#1!=!.>/<6/?.0!20,!7./61%0,)!!
X0!;#<6%+!,0!8+-168/!-10!A#6,!2/1,!.0!<#6,!7#-8!,%/%-08!,-8!.0,!%#-,!;/,!20!7./61%0,!1#1!8+,#.-%6#1!
=!.>/<6/?.0!/-!16C0/-!(!7/8!.0,!26AA+801%,!GW3)!X/!,0,,6#1!0,%!,/1;%6#11+0!7/8!-1!EW!,651+!7/8!
.0,!7/8%60,!0%!+%/?.6!01!%8#6,!0T0<7./680,!2#1%!-1!0T0<7./680!0,%!80<6,!/-!GW3!;#1;081+[!-1!
/8;46C+!/-!16C0/-!2-!GG3!0%!.0!2081608!0T0<7./680!%8/1,<6,!=!.>iGESEi@L*)!!K1!;/,!2>/;;#82[!
.>iGES@LB!<0%!01!f-C80!.0,!80;#<</12/%6#1,!;#1,651+0,!2/1,!.0!E8#;P,SW08?/.!01!C-0!20!./!
,/%6,A/;%6#1!2-!7./651/1%!0%!;0[!;#1A#8<+<01%!/-!3DE!0%!/-T!6126;/%6#1,!2-!E"*)!G07012/1%[!
,6! .0!7./651/1%!1>0,%!7/,!2>/;;#82! /C0;! ./! ,#.-%6#1!78#7#,+0!7/8! .0!GG3[!6.!70-%!015/508! ./!
78#;+2-80!V-26;6/680)!!

X0!G#<6%+!G#<<-1/.!20!3+26/%6#1!,0!78+,01%0!;#<<0!,-6%!J!

-'>$"*(#%)f!E8+A0%!2-!2+7/8%0<01%!;#1;081+!#-!,#1!8078+,01%/1%!
=,DD.'%(0')f !B0;8+%/680!D+1+8/.!20!./!78+A0;%-80!#-!BERGONO@KE!
!(9@'($)f)

¥! Z'(]!8078+,01%/1%!./!</6860!;#1;081+0!7/8!./!7./61%0!Y!!
¥! Z'&]!8078+,01%/1%,!2-!GW3!2-!C6../50!;#1;081+!
¥! Z'&]! 8078+,01%/1%,! ;#-%-<608,! /-! 16C0/-! 2+7/8%0<01%! Z;40A! 20! ;/1%#1! #-! ,#1!

8078+,01%/1%!Y!8078+,01%/1%!20,!;40A,!20!9-/8%608,R,0;%0-8,]!
¥! Z'(]!8078+,01%/1%!OHDR",,#;6/%6#1!/-!16C0/-!2+7/8%0<01%!

!
X0! GW3! 70-%! A/680! /770.! /-! B-.%/1! Z/-%#86%+! ;#-%-<6P80][! /-T! 80,7#1,/?.0,! 20,! ,08C6;0,!
L0;4169-0,! 2+;#1;01%8+,[! =! %#-%0! 708,#110! 80,,#-8;0! 7#-8! -10! /,,6,%/1;0! %0;4169-0!0%! -10!
9-0.;#19-0!A/;6.6%/%6#1!7#-8!-1!/?#-%6,,0<01%!20!./!<+26/%6#1R;#1;6.6/%6#1)!!



"! )&!"!
!

X>iGES@LB!ZE08,#110!80./6!/-!16C0/-!8+56#1R2+7/8%0<01%]!U!7/8%6;6708/!01!%/1%!9->#?,08C/%0-8!
X0!;#<6%+!,0!8+-168/!-10!A#6,!2/1,!.0!<#6,!7#-8!./!<+26/%6#1!20!%#-%0,!7./61%0,!1#1!8+,#.-0,!/-!
16C0/-!20,!GW3)!L#-%0A#6,[!.0!;#<6%+!70-%!,0!8+-168!01!;/,!20!,6%-/%6#1!,7+;6A69-0!1+;0,,6%/1%!
-10!/%%01%6#1!7/8%6;-.6P80)!

d;c;B;)/"1(,0)B)*()'>$.+0%".#)e)+G,9",@+()`#,%".#,+a)

X0!16C0/-!1/%6#1/.!,08/!.0!%8#6,6P<0!0%!2081608!16C0/-!20!8+,#.-%6#1!=!20,!7./61%0,)!X0!;#<6%+!
1/%6#1/.!;#<780128/!J!(!8078+,01%/1%!2-!<616,%P80!20!./!7#,%0!0%!20,!1#-C0..0,!%0;41#.#560,!Y!(!
8078+,01%/1%! 2-! <616,%P80! 20! ./! 78#<#%6#1! 20! ./! A0<<0! 0%! 20! ./! 78#%0;%6#1! 20! .>01A/1%!Y! (!
8078+,01%/1%! 2-! <616,%P80! 20! .>01C68#110<01%! 0%! 20! ./! .-%%0! ;#1%80! ./! 2+,08%6A6;/%6#1!Y! .0!
,0;8+%/86/%!20!./!8+-16#1!,08/!/,,-8+!7/8!.0!;##82#11/%0-8!20!.>iGES@LB!#-!,#1!8078+,01%/1%)!
K1!;/,!2>/;;#82[!.>iGES@LB!<0%!01!f-C80!.0,!80;#<</12/%6#1,!;#1,651+0,!2/1,!.0!E8#;P,S
W08?/.!01!C-0!20!./!,/%6,A/;%6#1!2-!7./651/1%!0%!;0[!;#1A#8<+<01%!/-!3DE!0%!/-T!6126;/%6#1,!
2-!E"*)!G07012/1%[!,6!.0!7./651/1%!1>0,%!7/,!2>/;;#82!/C0;!./!,#.-%6#1!78#7#,+0!7/8!.0!;#<6%+!
1/%6#1/.[!6.!70-%!80;#-868!=!./!V-,%6;0)!!

d;c;H;)!>3,#"$9()*()'>$.+0%".#)*($)D+,"#%($),0)#"1(,0)*($)I0'"*"3%".#$)

X0!80;#-8,!=!./!V-,%6;0!0,%!-10!#7%6#1!7#-8!.0,!7./651/1%,!9-6!.0!2+,6801%)!3/6,!;0%%0!78#;+2-80!
0,%!70-!01;#-8/5+0!2/1,!.0!;/280!2-!78+,01%!E"*)!K%!;0;6!2-!A/6%!9->0..0!0,%!.#15-0[!;#-%0-,0!0%!
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%#-%0,! .0,! +%/70,! 2-! 78#;0,,-,! 2>+./?#8/%6#1! 0%! 20! <6,0! 01! f-C80! 20,! /;%6C6%+,! 20!
8+61,%/../%6#1!0%!20!;#<701,/%6#1!Y!

P! 2+%08<6108! /C0;!0T/;%6%-20! .0,!708,#110,!0%! .0,!?601,! ,0!%8#-C/1%!2/1,! .>0<786,0!0%!20!
2+A6168!.0!;#$%!Y!

P! 2+%08<6108! .0,! 6120<16%+,! 01! A#1;%6#1! 20,! 6<7/;%,! ,-?6,[! /A61! 20! ,>/,,-808!9->/-;-10!
708,#110!/AA0;%+0!7/8!.0!78#V0%!10!,#6%!7+1/.6,+0!Y!

P! M%/?.68!-1!78#;0,,-,!20!;#<701,/%6#1!+9-6%/?.0[!%8/1,7/801%!0%!/;;07%+!7/8!%#-,)!

"61,6[!./!7/8%6;67/%6#1!;#<<-1/-%/680!0%!./!;#1,-.%/%6#1!20,!/;%0-8,!0,%!-1!78+/./?.0!=!%#-%0!
/;%6#1!20!;#<701,/%6#1!0%R#-!20!80;01,0<01%!20,!708,#110,!/AA0;%+0,!7/8!.0,!%8/C/-T!20!./!
7#,0!20!./!NO)!G>0,%!-10!/;%6C6%+!9-6!;#1,6,%0!01!20,!801;#1%80,!2>+;4/150,!9-6!708<0%%01%!20!
80;-06..68!.0,!/C6,!0%!,-550,%6#1,!20,!7#7-./%6#1,)!!

X>#?V0;%6A!+%/1%!20!.0,!6<7.69-08!2/1,!./!2+A616%6#1!0%!.>/778#786/%6#1!20,!;4#6T!,%8/%+569-0,!
20,!78#;+2-80,!2>6120<16,/%6#1!0%R#-!20!;#<701,/%6#1!0%!20!8+61,%/../%6#1)!

X/!<+%4#20!/2#7%+0!2/1,!;0%%0!+%-20!20!E./1!2>";%6#1!20!*+61,%/../%6#1!/!;#1,6,%+!2>/?#82!=!
A/680! -10! 8+-16#1! 20! ;/28/50! ,-6C60! 7/8! ./! 80;408;40! ?6?.6#58/7469-0[! ./! 801;#1%80! 20,!
61,%6%-%6#1,!0%!20,!708,#110,!80,,#-8;0,!7#-8!A6168!7/8!.0,!;#1,-.%/%6#1,!7-?.69-0,!0%!.0,!C6,6%0,!



"! ), !"!
!

20,!,6%0,!/AA0;%+,)!G0%%0!2+</8;40!,>61,;86%!2/1,!-10!/778#;40!7/8%6;67/%6C0!0%!2>6<7.6;/%6#1!20,!
26AA+801%,!/;%0-8,!Z/-%#86%+,!;#-%-<6P80,[!8078+,01%/%6#1,!20!.>M%/%[!7#7-./%6#1,!.#;/.0,!86C08/61,!
0%R#-!6<7/;%+0,]!2/1,!./!<6,0!01!f-C80!20,!/;%6C6%+,!2-!78#V0%!@LB!,-8!.>/T0!H6/<0US@#,,#S
N8#1%6P80!d0161)!!

X0,! ;#1,-.%/%6#1,!7-?.69-0,!0%! .0,!019-:%0,!8+/.6,+0,!#1%!708<6,!20!80;-06..68! .0,! /C6,!0%! .0,!
78+#;;-7/%6#1,!20,!26AA+801%,!/;%0-8,!801;#1%8+,!2/1,!.0!;/280!20!./!;#..0;%0!20,!2#11+0,!7#-8!
.>+./?#8/%6#1!2-!E./1!2>";%6#1,!20!*+61,%/../%6#1!2-!78#V0%!@LB[!/T0!H6/<0US!@#,,#SN8#1%6P80!
d0161)!!

E/8! /6..0-8,[! 20,! ,+/1;0,! 20! ;#1,-.%/%6#1,! #1%! +%+! 8+/.6,+0,! 2/1,! ;4/;-10! 20,! ;#<<-10,!
6<7/;%+0,!7#-8!61A#8<08!.0,!86C08/61,!0%!.0,!6<7/;%+,!20,!#?V0;%6A,!0%!20,!/;%6C6%+,!2-!78#V0%!
@LB!2-!'a!/-!(&!A+C8608!&'&&!2/1,!;08%/610,!/55.#<+8/%6#1,!0%!C6../50,!9-6!,08#1%!2680;%0<01%!
%#-;4+,!7/8!.0,!%8/C/-T!Z;A)!78#;P,SC08?/-T!01!/110T0,]!/A61!20!80;-06..68!01!80%#-8!.0-8,!/C6,!
0%!78+#;;-7/%6#1,)!X0,!7#7-./%6#1,!20!%#-,!.0,!C6../50,!2680;%0<01%!6<7/;%+,!7/8!.0,!/;%6C6%+,!
20!./!7#,0!2-! ;^?.0!20!./!A6?80!#7%69-0!#1%!+%+!801;#1%8+0,!0%!61A#8<+0,!20!./!%01-0!20!;0,!
/;%6C6%+,)!@0,!C6,6%0,!20,!01%6%+,!Z;4/<7,[!V/8261[!%s.0[!4/15/8,[!0%;)]!/AA0;%+0,!7/8!.0,!/;%6C6%+,!
20!./!7#,0!2-!;^?.0!20!H6/<0U!V-,9->=!./!A8#1%6P80!2-!d0161!#1%!+%+!0AA0;%-+0,!7#-8!C#68!20!
C-,!U!.0!%088/61!/AA0;%+[!801,065108!.0,!A6;40,!78+7/8+0,!=!;0%!0AA0%[!7801280!.0,!;##82#11+0,!
5+#58/7469-0,!20! .>01%6%+!=! .>/620!2>-1!DEB[!20,!74#%#,!=! .>/620!20,!%+.+74#10,!7#8%/?.0,[!
C+86A608!0%!2+%08<6108! .0,!7/8%60,! /AA0;%+0,!20,!01%6%+,!Z;4/<7,[!V/8261[!0%;)]!01!<0,-8/1%!./!
26,%/1;0!01%80! .0! ;01%80!2-!5#-28#1!0%! .>01%6%+!01! ,08C/1%!2>-1!C+.#!Z/77/806.! /-%#</%69-0!
708<0%%/1%!20!<0,-808!20,!26,%/1;0,])!!!

0;)')! =!>)*/37'&'()*!03?7(<3-!@!A)BC&!
!

0;)')! D">)*/37'&'()*!%3?7(<3-!@!E(&F&')3*,3&!

!!
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!
2@.-.'G?'4./1$9-,-"./'+$=9"A$&'B'H.;#.%.$!

!
2@.-.'I ?'4./1$9-,-"./'+$=9"A$&'B'J,%,11,9,:'

!

!
2@.-.'K?'4./1$9-,-"./'+$=9"A$&'B'L,9#.%.$'

I.!80,,#8%!20,!+;4/150,!/C0;!.0,!;#<<-1/-%+,!9-0!;0,!20816P80,!,0!8+V#-6,,01%!20!./!8+/.6,/%6#1!
20,!%8/C/-T!20! ./! 7#,0!20! ./!NO[!2/1,! ./! <0,-80!#z! ;0!78#V0%! ;#1%86?-08/! ,/1,! 1-.! 2#-%0!=!
.>/<+.6#8/%6#1!20,!,08C6;0,!20,!H#-C0..0,!L0;41#.#560,!20!.>I1A#8</%6#1!0%!=!.>/<+.6#8/%6#1!20,!
;#126%6#1,!20!C60!20,!7#7-./%6#1,)!"-,,6[! .>61,%/../%6#1!20!.>01%80786,0!01!;4/850!20,!%8/C/-T!
,08/! -10!#;;/,6#1!7#-8! .>0<7.#6!20,!V0-10,!0%!./!80./1;0!20,! /;%6C6%+,!+;#1#<69-0,!2/1,! .0,!
c#10,!2-!,#-,!78#V0%)!"!;0!%6%80[!.0,!;#<<-1/-%+,!.#;/.0,!,#-4/6%08#1%!01!%6808!7/8%6!=!%8/C08,!.0,!
C/.0-8,!/V#-%+0,!612680;%0,!/77#8%+0,!7/8!./!8+/.6,/%6#1!20,!%8/C/-T!,-8!.>+;#1#<60!.#;/.0)!!

K1!8+,-<+[!.0,!8+,-.%/%,!20!;0%%0!;#1,-.%/%6#1!#1%!+%+!0T786<+,!%0..0,!9->0..0,!,0!78+,01%01%!2/1,!
.0!%/?.0/-!;6S/78P,)!

!

! !
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L/?.0/-!('!J!BU1%4P,0!20,!8+-16#1,!20!;#1,-.%/%6#1,!7-?.69-0,!/C0;!.0,!E"E!

RŽgion Communes LocalitŽs Niveau de participation PrŽoccupations DolŽances 
Hommes Femmes Total 

Dosso  

Bengou Gouwa 29 05 34 

G! non implication de la main dÕoeuvre 
locale non qualifiŽe au moment des 
travaux; 

G! la non rŽalisation des travaux ˆ temps et 
dans le dŽlais imparti 

G! implication de la main dÕÏuvre locale non qualifiŽe au 
moment des travaux; 

G! appui ˆ la construction des infrastructures hydrauliques de la 
commune (construction des forages), 

G! appui ˆ lÕamŽnagement du  CSI du village, 
G! appui aux intrants agricoles notamment les engrais.  

 Toungategui  15 03 18 

G! non implication de la main dÕÏuvre 
locale non qualifiŽe au moment des 
travaux, 

G! la non implication des autres acteurs au 
moment des travaux, notamment les 
autoritŽs villageoises 

G! implication de la main dÕÏuvre locale non qualifiŽe au 
moment des travaux, 

G! appui aux intrants agricoles notamment les engrais, 
G! appui aux AGR pour les groupements fŽminins. 

Bana 
Niakoye 
Tounga 

22 03 25 non implication de la main dÕÏuvre locale non 
qualifiŽe au moment des travaux 

G! prise en compte des impacts physiques causes, 
G! implication de tous les acteurs au moment des travaux, 

notamment les services techniques de lÕeau et dÕŽlectricitŽ de 
la commune; 

G! appui ˆ lÕŽlectrification du  village   

Dosso Koygorou 42 11 53 non implication de la main dÕÏuvre locale non 
qualifiŽe au moment des travaux 

G! appui ̂  la construction des infrastructures hydrauliques de la 
commune (construction des forages), 

G! appui ˆ lÕamŽnagement de la mare du  village, 
G! appui ˆ lÕŽlectrification du  village   

Yelou Malgorou 27 02 29 

G! non implication de la main dÕÏuvre 
locale non qualifiŽe au moment des 
travaux; 

G! non dŽdommagement des PAP ˆ temps 
et conformŽment ˆ la r•glementation 

G! appui ˆ la construction des infrastructures hydrauliques de la 
commune (construction des forages), 

G! implication de la main dÕÏuvre locale non qualifiŽe au 
moment des travaux, 

G! appui ˆ lÕempoiss•rent de la mare du  village 

Tillabery KourŽ 
Dar el 
Salam 

33 05 38 non implication de la main dÕÏuvre  locale 
non qualifiŽe au moment des travaux 

G! appui ˆ la construction des infrastructures hydrauliques de la 
commune (construction des forages), 

G! appui ˆ lÕamŽnagement des infrastructures sanitaires 
(transformation de la case de santŽ du  village en CSI) et 
rehaussement des agents de santŽ 

!

)
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X0,!74#%#,!;6S/78P,!6..-,%801%!9-0.9-0,!?601,!9-6!,08#1%!/AA0;%+,!7/8!.0,!%8/C/-T!20!./!7#,0!20!./!
A6?80!#7%69-0!,-8!.0!%8#1k#1!H6/<0US@#,,#SD/U/)!

!
(H+1+&>M&()(&'20%&72&WXlQ2"2'

!
2@.-.'7?'M",H.;&'<.$/#, '

!

!
2@.-.'>?'232'B'N.;#.%.$ '

'
2@.-.'O?'232',#%"4.9&''B'M",H,-.$/#$, '

!

! )
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7S;)!MCR=MC)?M)=M7/C2FLLF27P/)

X0,!6<7/;%,!1+5/%6A,!.6+,!=!./!8+/.6,/%6#1!20,!%8/C/-T!20!7#,0!20!./!A6?80!#7%69-0!,#1%!80./%6C0<01%!
.6<6%+,!01!%08<0,!2>/;9-6,6%6#1!20!%0880,!0%!20!708%0,!20!?601,!#-!2>/;%6A,)!!

j;<)F33.9D,5#(9(#%)$.3",+)*($)-F-)

@-8/1%!./!<6,0!f-C80!2-!E"*[!;#1A#8<+<01%!/-T!0T6501;0,!20!./!BO!&[!-1!/;;#<7/510<01%!
,#;6/.!20C8/!:%80!/77#8%+!/-T!E"E)!G0%!/;;#<7/510<01%!780128/!./!A#8<0!2>-10!/,,6,%/1;0!7#-8!
<0108!.0,!/;%6C6%+,!,-6C/1%0,!J!

¥! ;#1,06.S/;;#<7/510<01%!7#-8!./!;#1,%6%-%6#1!20,!2#,,608,!01!C-0!20!.>6120<16,/%6#1!Y!
¥! ;#1,06.!0%!/;;#<7/510<01%!7#-8!.0!7/60<01%!20,!6120<16,/%6#1,!Y!
¥! ;#1,-.%/%6#1! 0%! ;#<<-16;/%6#1! /C0;! .0,! E"E,! /A61! 20! .0,! %0168! 61A#8<+0,! 20!

.>/C/1;0<01%!20!./!<6,0!01!f-C80!2-!E./1!2>";%6#1!20!*+61,%/../%6#1)!

j;:;)!($0'($)*G,$$"$%,#3(),0W)D('$.##($)10+#>',@+($)
@0,!<0,-80,!2>/77-6!/-T!20-T!E"E,!C-.1+8/?.0,!0%!.0-8,!2+7012/1%,!#1%!+%+!78+C-0,!2/1,!.0!
;/280!20! ./!<6,0!01! f-C80!2-!E"*[! /A61!20!<616<6,08!0%!2>/%%+1-08! .0,!86,9-0,!20!A8/56.6%+!
/-T9-0.,!;0,!708,#110,!,#1%!0T7#,+0,)!

j;B;)7#8.'9,%".#)(%)$(#$"@"+"$,%".#)*($)-F-)

E012/1%!%#-%0,! .0,!74/,0,!20!78+7/8/%6#1!0%!20!<6,0!01!f-C80!2-!78#V0%[!6.!0,%!1+;0,,/680!20!
,01,6?6.6,08!0%!2>61A#8<08!.0,!E"E,!0%!.0,!7#7-./%6#1,!,-8!.0,!%8/C/-T!9-6!,08#1%!8+/.6,+,)!G0%%0!
61A#8</%6#1!,01,6?6.6,/%6#1!,08/!<01+0!7/8!.>iGE)!X>61A#8</%6#1!7#8%08/!,-8!J!!

¥! .0!78#;0,,-,!0%!.0!%6<615!20,!/;%6C6%+,!20!8+61,%/../%6#1!Y!!

¥! .0,!6<7/;%,!,#;6/-T!7#,6%6A,!0%!1+5/%6A,!,-8!.0,!7#7-./%6#1,!6<7/;%+0,!Y!

¥! .0,!78#;+2-80,!20!8P5.0<01%!20,!.6%650,!J!!

¥! .>#85/16,/%6#1!2-!80;-06.!20,!2#.+/1;0,!20!./!7#7-./%6#1[!

¥! .>/,,6,%/1;0!=!.0-8!/77#8%08!/A61!9->0..0!7-6,,0!,0!78+7/808!0%!5+808!,0,!2#.+/1;0,!2/1,!
.0,!<06..0-80,!;#126%6#1,)!

j;H;)P'5,#"$,%".#)*0)D,"(9(#%)*($)"#*(9#"%>$)*()'>"#$%,++,%".#))

i1! ;#<6%+! ,08/! ;#1,%6%-+! 7#-8! 78#;+208! /-! 8P5.0<01%! 20,! 6120<16%+,! 2-0,! /-T! 708,#110,!
6<7/;%+0,)!G0!;#<6%+!;#<780128/!J!(!8078+,01%/1%!2-!<616,%P80!20!20!./!7#,%0!0%!20,!1#-C0..0,!
%0;41#.#560,! 20! .>61A#8</%6#1!Y! (! 8078+,01%/1%!2-!<616,%P80!20! ./!V-,%6;0!Y! (!8078+,01%/1%!2-!
<616,%P80!20,!A61/1;0,!Y!(!2+.+5-+!20,!708,#110,!/AA0;%+0,!0%!(!8078+,01%/1%!20!.>iGE!2-!78#V0%!
@LB)!X0!G#<6%+!C06..08/!=!;0!9-0!%#-%0,!.0,!E"E!,#601%!7/U+0,!;#1A#8<+<01%!/-T!26,7#,6%6#1,!
2-!E"*)!i1!8/77#8%!,08/!+./?#8+!=!./!A61!20!./!<6,,6#1)!

j;J)-'.@+>9,%"E0()*()+,)O".+(#3()N,$>()$0')+()K(#'()`ONKa)

X/! 9-0,%6#1! 20,! C6#.01;0,! A/6%0,! /-T! A0<<0,! 0,%! 20! 7.-,! 01! 7.-,! 61%+58+0! /-! 16C0/-! 20! ./!
;#1;07%6#1!0%!20!./!<6,0!01!f-C80!20!78#V0%,!=!58/120!+;40..0[!01!7/8%6;-.608!2/1,!.0,!,0;%0-8,!
2-!%8/1,7#8%[!20!.>61A8/,%8-;%-80!0%!20!.>/<+1/50<01%!-8?/61)!B/;4/1%!9-0!;0,!C6#.01;0,!,#1%!
78+,01%0,!2/1,!%#-%0,!.0,!,74P80,!20!./!C60!9-#%6260110!20,!A0<<0,[!6.!A/-%!C6,08!-1!./850!+C01%/6.!
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20! 2#</610,! 7#-8! <0%%80! 01! 7./;0! 20,! 01C68#110<01%,! ,/1,! 86,9-0,! 0%! 20,! 7./1,! 2>/;%6#1!
2>/%%+1-/%6#1!20!;0,!86,9-0,)!!

"-,,6!2/1,!./!<6,0!01!f-C80!2-!E"*!6.!,08/6%!6<7#8%/1%!20!7801280!01!;4/850!;0%%0!26<01,6#1!
;#<<0!7/8%60!61%+58/1%0!2-!,-6C6!20,!7861;670,!20!708A#8</1;0!0%!20!?#110!50,%6#1!20,!86,9-0,!
,#;6/-T!0%!01C68#110<01%/-T!2-!78#V0%)!!

@/1,! .0,! 019-:%0,! ,#;6#S+;#1#<69-0,! 0AA0;%-+0,! .#8,! 20! ./! 74/,0! %088/61! 2-!78+,01%! E"*[!
.>+9-670!/!0-!=!26,;-%08!C6/!20,!01%80%601,!0%!A#;-,!58#-7!/C0;!.0,!7/8%60,!7801/1%0,!9-0!,#1%!.0,!
A0<<0,! ,-8! .0,!9-0,%6#1,!20!WdD)!X0,!9-0,%6#110<01%,!#1%!7#8%+! ,-8! .>0T6,%01;0!20!%#-%0,!
A#8<0,! 20! C6#.01;0,! 2-! 50180! =! %8/C08,! ./! 78+,01%/%6#1! 20! 26AA+801%,! %U70,! 20! WdD[! 7#-8!
80;-06..68!0%!.0-8,!/C6,[!</6,!/-,,6!6201%6A608!.>0T6,%01;0!#-!1#1!20!;0,!%U70,!20!C6#.01;0,!2/1,!./!
;#<<-1/-%+)!E/8!./!<:<0[!5.#?/.0<01%!.0,!26,;-,,6#1,!#1%!/-,,6!7#8%+!,-8!.0,!;#1A.6%,!2/1,!.0!
<+1/50[!./!;#<<-1/-%+!0%!.0,!<+;/16,<0,!20!<+26/%6#1!0%!20!50,%6#1!20!;0-TS;6)!X>#?V0;%6A!0,%!
20! ,>/77-U08! ,-8! .0,!8+/.6%+,! ;-.%-80..0,[!%8/26%6#110..0,!20!708;07%6#1[!20! ;#<78+401,6#1!20!
%#-%0!;0%%0!78#?.+</%69-0!7#-8!.0,!7#7-./%6#1,!;#1;081+0,!/A61!20!7#-C#68!%8#-C08!-1!;/10C/,!
.0!7.-,!A+2+8/%0-8!9-/1%!=!.0-8!786,0!01!;4/850)!!!!

G>0,%!/61,6!9->6.!A/-%!1#%08!9-0!7#-8!2+%08<6108!./!78+C/.01;0!20,!WdD[!6.!A/../6%!;#..0;%08!20,!
2#11+0,!2/1,!./!;#<<-1/-%+[!;0!9-6!,x0,%!/C+8+!/,,0c!26AA6;6.0!2-!A/6%!20!;08%/61,!?.#;/50,!9-0!
.0,! A0<<0,! +78#-C01%! %#-V#-8,! =! ,0! 78#1#1;08! ,-8! ;0,! 9-0,%6#1,)! 3/6,! .>#?,08C/%6#1[!
.>0T7+8601;0! 0%! ./! ;#11/6,,/1;0! 20! 1#,! 8+/.6%+,! ;-.%-80..0,! 01! %08<0,! 2>61%08/;%6#1,! 01%80!
6126C62-,! 20! ,0T0,! 26AA+801%,! 2/1,! 1#,! %088#68,! 1#-,! 61,76801%! 20! ?601! ;#1,62+808! ;0%%0!
78#?.+</%69-0!20,!WdD!2/1,!.0,!+%/70,!A-%-80,!20!./!<6,0!01!f-C80!2-!E8#V0%!0%!20!,0,!/;%6C6%+,[!
U!;#<786,!7012/1%!./!74/,0!20!;#1,%8-;%6#1!20!./!7./%0A#8<0!0%!20!.>0T7.#6%/%6#1!20!.>-,610)!!

I.!0,%!2>/-%/1%!7.-,!6<7#8%/1%!2>01!7801280!;#<7%0!9->01!%#-%0!+C6201;0!./!<6,0!01!f-C80!2-!
78#V0%!C/!28/6108!20!./!</61!2>f-C80!9-6!10!,08/!7/,!0T;.-,6C0<01%!20!./!c#10!2>61%08C01%6#1)!
@/1,!-1!;#1%0T%0!7/806.[!20,!5/820SA#-,!2#6C01%!:%80!+865+,!7#-8!7/..608!.0,!86,9-0,!20,!WdD!01!
/..6/1%!7.-,60-8,!,%8/%+560,!20!,01,6?6.6,/%6#1[!20!A#8</%6#1!,-8!.0,!?#110,!78/%69-0,[!01!61;.-/1%!
%#-%0,!.0,!7/8%60,!7801/1%0,!2-!78#V0%!/-,,6!?601!/-!16C0/-!20,!80,7#1,/?.0,!/2<616,%8/%6A,!9-0!
20,!/-%#86%+,!.#;/.0,!0%!;#-%-<6P80,)!!
!
! !



"! *( !"!
!

S;)!7CM)M/)kRO=M)?R)-F=)M2)=MC-P/CFN7L72MC)P=KF/7CF27P//MLLMC)

X/!8+/.6,/%6#1!2-!78#V0%!1+;0,,6%0!./!7/8%6;67/%6#1!0%!./!;#../?#8/%6#1!20,!61,%6%-%6#1,!Z<616,%P80,[!
/2<616,%8/%6#1,! ;01%8/.0,! #-! 2+;#1;01%8+0,! 0%! ;#..0;%6C6%+,]! 26C08,0,[!01! 8/6,#1! 20! .0-8,!
/%%86?-%6#1,! #-! 20,! <6,,6#1,! 9-6! .0-8! ,#1%! /,,651+0,! 2/1,! .0! 78#;0,,-,! 20! 8+61,%/../%6#1)! X0!
26,7#,6%6A!20!<6,0!01!f-C80!2-!E"*!,08/!/61,6!#85/16,+!J!!

<l;<;)U.9"%>)*()D"+.%,5()`U-a)

E#-8! ./! <6,0! 01! f-C80! 2-! E"*[! -1! G#<6%+! 20! E6.#%/50! ,08/! <6,! 01! 7./;0! 7#-8! /,,-808! ./!
;##8261/%6#1!01%80!.0,!<616,%P80,[!0%!,08C68!2x01%6%+!2>/8?6%8/50!2/1,!./!<6,0!01!f-C80!2-!78#V0%)!!

I.!/-8/!./!;#<7#,6%6#1!,-6C/1%0!J!

! ! 3616,%P80!20!./!E#,%0!0%!20,!H#-C0..0,!L0;41#.#560,!20!.>I1A#8</%6#1!J!(!
8078+,01%/1%!!

! ! 3616,%P80!20,!N61/1;0,!J!(!8078+,01%/1%!
! ! 3616,%P80!20!.>"586;-.%-80!J!(!8078+,01%/1%!
! ! 3616,%P80!20!.>i8?/16,<0!0%!20!.>Q/?6%/%!J!(!8078+,01%/1%!
! ! X>i16%+!20!G##8261/%6#1!2-!E8#V0%!@LB!J!(!8078+,01%/1%!

X0!GE!,08/!78+,62+!7/8!.0!3616,%80!20!./!E#,%0!0%!20,!H#-C0..0,!L0;41#.#560,!20!.>I1A#8</%6#1][!
</l%80!2>#-C8/50!2-!78#V0%)!!X0!B0;8+%/86/%!2-!G#<6%+!20!E6.#%/50!,08/!/,,-8+!.0!G##82#11/%0-8!
20!.>iGE!2-!78#V0%!@LB)!!!!!!!!!!!

<l;:;)U.99"$$".#)*()=>"#$%,++,%".#)

G0%%0! ;#<<6,,6#1! 9-6! ;#<7#8%08/! 01! ,#1! ,061! .0,! /-%#86%+,! .#;/.0,! Z;40A! 20! C6../50! #-! 20!
9-/8%608]!Y!.0!</680!#-!,#1!8078+,01%/1%!Y!.0!78+A0%!#-!,#1!8078+,01%/1%!Y!.0,!8078+,01%/1%,!20,!
<616,%P80,! 20! ./! E#,%0! 0%! 20,! H#-C0..0,! L0;41#.#560,! 20! .>I1A#8</%6#1!Y! 20,! N61/1;0,!Y! 20!
.>"586;-.%-80!Y!20!.>-8?/16,<0[!/61,6!9-0!.>iGE!2-!78#V0%!/-8/!.0,!/;%6C6%+,!,-6C/1%0,!

! ! W+86A608!./!.6,%0!2+A616%6C0!20,!708,#110,!/AA0;%+0,!7/8!.0!78#V0%!Y!

! ! O85/16,08!.0!7/60<01%!20,!;#<701,/%6#1,!0%!./!.6?+8/%6#1!20,!0<786,0,!Y!

! ! ",,-808!.0!,-6C6!2-!2+7./;0<01%!0%!20!./!8+61,%/../%6#1!20,!E"E,!Y!!

! ! ",,6,%08! 20! </16P80! ,7+;6A69-0! .0,! 58#-70,! C-.1+8/?.0,! /C/1%[! 7012/1%! 0%! /78P,! .0!
2+7./;0<01%!Y!

! ! M./?#808!%#-%!2#;-<01%!1+;0,,/680!=!.>0T+;-%6#1!2-!E"*!J!1#%0,!0%!8/77#8%,!20!<6,0!01!
f-C80!2-!E./1!2>";%6#1!20!*+61,%/../%6#1)!!

X/!;#<<6,,6#1!;01%8/.0!;#<7801/1%!.0,!<616,%P80,!;#1;081+,!0%!.>iGE!,0!2+7./;08/!2/1,!.0,!
26AA+801%0,!.#;/.6%+,!7#-8!0AA0;%-08!.0,!7/60<01%,!20,!6120<16%+,)!K..0!61%+5808/!01!,#1!,061!2/1,!
;4/9-0!.#;/.6%+!.0,!<0<?80,!20!./!;#<<6,,6#1!.#;/.0!20!8+61,%/../%6#1)!"!./!A61!20,!#7+8/%6#1,!
20,!7/60<01%!./!;#<<6,,6#1!;01%8/.0!78+,01%08/!-1!8/77#8%!;#<7801/1%!.0,!26AA+801%,!+%/%,!20!
7/60<01%)! !



"! *) !"!
!

S7;)UFLM/?=7M=)?GMSMUR27P/)?R)-F=)

X0!2+./6!2>0T+;-%6#1!2-!E"*!0,%!0,%6<+!=!@0-T!<#6,!Ze!,0</610,][!2+;#<7#,+0,!;#<<0!,-6%!
ZC#68!%/?.0/-!,-6C/1%])!X0!./1;0<01%!20!.>#7+8/%6#1!20!<6,0!01!f-C80!2-!E"*!0,%!616%6+!/C0;!.0!
2+7s%!20,!0T0<7./680,!2-!E"*!2/1,!.0,!D#-C081#8/%,!20!H6/<0U!0%!L6../?+8U!0%!.0,!;#<<-10,!
;#1;081+0,)!!!

X>iGE!2-!78#V0%!780128/!.0,!26,7#,6%6#1,!/78P,!.0!2+7s%!2-!E"*!7#-8!/,,-808!.>61A#8</%6#1!20,!
7#7-./%6#1,!/AA0;%+0,!7/8!.0,!<#U01,!,-6C/1%,!J!/AA6;4/50!20,!.6,%0,!+%/?.60,[!8/26#!0%!%#-%!/-%80!
<#U01!/778#786+)!

X0,!708,#110,!/AA0;%+0,!,08#1%!61C6%+0,!=!2#1108!.0-8!/C6,!,-8!.>0T/;%6%-20!20,!2#11+0,!%0..0,!
9->/88:%+0,!.#8,!20!./!<6,,6#1!20!%088/61)!!

L/?.0/-!((!J!;48#1#58/<<0!20!<6,0!01!f-C80!2-!E"* *

X%,D($)F3%"1"%>$)
->'".*()`(#)$(9,"#($a)

(! &! b! F! _! a! e!
8_! & W/.62/%6#1! 2-! E"*! ~!

dHKK!R!iGE!Z2+</88/50!
2-! 78#;0,,-,! 20! <6,0! 01!
f-C80]!

& ! ! ! ! ! !

9_! & @+7s%!2x-1!0T0<7./680!2-!
E"*! 2/1,! .0,!
D#-C081#8/%,! 0%!
;#<<-10,!;#1;081+0,!

! ! ! ! ! ! !

b)! *0-16#1! 61A#8</%6#1! 20,!
E"E !

! ! ! ! ! ! !

U_! & E8+,01%/%6#1!20,! .6,%0,!20!
7/60<01%!

! ! ! ! ! ! !

C_! & MC/.-/%6#1!20,!809-:%0,!0%!
8P5.0<01%!20,!.6%650,!

! ! ! ! ! ! !

=_! & E/60<01%! 20,!
;#<701,/%6#1,! 0%!
.6?+8/%6#1!20,!0<786,0,!

! ! ! ! ! ! !

>_! & @+</88/50!20,!%8/C/-T! ! ! ! ! ! ! !
;_! & B-6C6!20!./!<6,0!01!f-C80!! ! ! ! ! ! !
:_! & "-26%! 20! .>0T+;-%6#1! 2-!

E"* !
! ! ! ! ! ! !

! !
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!

S77;)CR7O7)M2)XOFLRF27P/)?MC)FU27O72MC)

X0!,-6C6!0%!.>+C/.-/%6#1!20!./!8+61,%/../%6#1!20,!E"E!,08#1%!<01+,!7/8!.>iGE!01!;#../?#8/%6#1!
/C0;! .0,! /-%80,!7/8%60,!7801/1%0,!1#%/<<01%!.0!dHKK)!K1!#-%80!.0!78#V0%!7#-88/!015/508!-1!
G#1,-.%/1%!7#-8!/,,-808!.>/-26%!20!<6,0!01!f-C80!2-!E"*)!!
X0!?-%!7861;67/.!2-!78#;0,,-,!20!B-6C6!0%!MC/.-/%6#1!0,%!20!,>/,,-808!9-0!.0,!7861;67/-T!#?V0;%6A,!
2-!E./1!2>";%6#1!20!*+61,%/../%6#1!,#1%!/%%061%,)!@/1,!;0%%0!#7%69-0[!.0!78#;0,,-,!20C8/!78#-C08!
9->0AA0;%6C0<01%! .0,! E"E! #1%! 80k-! 20,! ;#<701,/%6#1,! V-,%0,! 0%! +9-6%/?.0,[! 9->0..0,! #1%!+%+!
;#<701,+0,!/C/1%!.0!2+</88/50!20,!%8/C/-T[!0%!9-0!.0-8!16C0/-!20!C60!,#6%!/-!<#61,!+9-6C/.01%!
,61#1!<06..0-8!9-0!;0.-6!2>/C/1%!.0!78#V0%)!

X0!78#;0,,-,!20!B-6C6!0%!MC/.-/%6#1!C6,0!+5/.0<01%!=!./!2+%0;%6#1!=!%0<7,!20!%#-%0!,6%-/%6#1!
78#?.+</%69-0[!9-6!,-8C60128/6%!.#8,!20!.>+./?#8/%6#1!2-!E"*!#-!9->0..0!,#6%!,-8C01-0!2-!A/6%!
20! ;4/150<01%,! 2/1,! .0,! ;#126%6#1,! .#;/.0,[! /A61! 9-0! ;0%%0! ,6%-/%6#1! ,#6%! 80;%6A6+0! 01!
;#1,+9-01;0)!!

)<:;<;)C0"1")"#%('#()

@/1,!.0!;/280!2-!,-6C6S+C/.-/%6#1!61%0810[!.>0T708%!01!,/-C05/820!,#;6/.0!2-!78#V0%!/-8/!7#-8!
<6,,6#1!./!;#..0;%0!8+5-.6P80!20,!2#11+0,!,-8!.>+%/%!2>/C/1;0<01%!20,!/;%6C6%+,!78+C-0,!7/8!.0!
E"*)!X>#?V0;%6A!0,%!20!<#1%808!,6!20,!61,-AA6,/1;0,!,#1%!;#1,%/%+0,!01%80!.0,!80;#<</12/%6#1,!
2-!E"*!0%!./!<6,0!01!f-C80!,-8!.0!%088/61!/A61!2>/77#8%08!.0,! ;#880;%6#1,!0%!20!708<0%%80!/-!
78#;0,,-,!2>/..08!=!,#1!%08<0!2/1,!.0!,%86;%!80,70;%!20,!26,7#,6%6#1,!2-!E"*)!G0%%0!+C/.-/%6#1!
,08/!A/6%0!/C/1%!.0!2+</88/50!0AA0;%6A!20,!%8/C/-T)!

@0!A/k#1!,7+;6A69-0[!6.!,>/56%!20!,>/,,-808!9-0!J!

o! .0,!6120<16,/%6#1,!0%!.0,!;#<701,/%6#1,!#1%!+%+!0AA0;%-+0,!Y!
o! ./!8+61,%/../%6#1!20!,0!2+8#-.0!1#8</.0<01%!Y!
o! .0,!708,#110,!C-.1+8/?.0,!#1%!?+1+A6;6+!20!.>/,,6,%/1;0!78+C-0!/C0;!.>OHD!Y!
o! %#-%0,!.0,!7./61%0,!,#1%!0T/<61+0,!0%!,%/%-+0,!Y!
o! .0!;/.0128608!/88:%+!7#-8!.0!78#;0,,-,!0,%!80,70;%+!Y!
o! ./!8+61,%/../%6#1!1>01501280!7/,!2>6<7/;%,!1+5/%6A,!#-!9-0!;0-TS;6!,#1%!?601!</6%86,+,)!

X0,!6126;/%0-8,!#?V0;%6C0<01%!C+86A6/?.0,!7#-8!.0!,-6C6!2-!E"*!,#1%!J!!!

o! .0,!78#;P,SC08?/-T!20!.>61A#8</%6#1!2-!7-?.6;!0%!.0,!78#;+2-80,!20!;#1,-.%/%6#1[!!
o! .0! 1#<?80! 20! 7./61%0,! 0%! 8+;./</%6#1,! 018056,%8+0,! 0%! .0! 1#<?80! 20! 7./61%0,! 0%!

8+;./</%6#1,!8+,#.-0,[!/61,6!9-0!.0!%0<7,!<#U01!20!%8/6%0<01%!20,!7./61%0,!Y!!
o! .>0AA0;%6A!20,!E"E,!6120<16,+,!#-!;#<701,+,!7/8!;/%+5#860!20!E"E,!;#1A#8<+<01%!/-T!

26,7#,6%6#1,!2-!E"*!Y!
o! .0! <#1%/1%! %#%/.! 20,! 6120<16,/%6#1,! R;#<701,/%6#1,! 7/U+0,! 7/8! ;/%+5#860! 20! E"E,!

;#1A#8<+<01%!/-T!26,7#,6%6#1,!2-!E"*!Y!
o! .>0AA0;%6A!8+0.!20,!E"E,!/U/1%!+%+!0AA0;%6C0<01%!2+7./;+!Y!
o! .>/,,6,%/1;0!/77#8%+0!.#8,!20!./!8+61,%/../%6#1!20,!708,#110,!2+7./;+0,!Y!
o! .0!1#<?80!20!708,#110,!C-.1+8/?.0,!2+7./;+,!;#1A#8<+<01%!/-T!26,7#,6%6#1,!2-!E"*!Y!!
o! ./! ;##8261/%6#1!61,%6%-%6#110..0!7#-8! .>/;4PC0<01%!20,! /;%6C6%+,!20!8+61,%/../%6#1!0%!.0!

2+?-%!20,!%8/C/-T)!
!



"! *+ !"!
!

X>iGE!2-!78#V0%!@LB!,#-<0%%8/!=!./!d/19-0!<#126/.0!0%!/-!G#<6%+!20!76.#%/50!-1!8/77#8%!
<01,-0.!20!,-6C6!20!./!<6,0!01!f-C80!2-!E"*)!

<:;:;)X1,+0,%".#)8"#,+()

i1!/-26%!#-!-10!+C/.-/%6#1!A61/.0!2-!E"*!,08/!8+/.6,+!=!./!A61!20!.>#7+8/%6#1!#-!/C/1%!./!;.s%-80!
2-!78#V0%!7#-8!A#-8168!.0,!61A#8</%6#1,!1+;0,,/680,!0%!,U,%+</%69-0,!,-8!.0!2058+!20!;#1A#8<6%+!
20! ,#1! 0T+;-%6#1! 7/8! 8/77#8%! =! ./! .+56,./%6#1! 1/%6#1/.0! 01! </%6P80! 20! 8+61,%/../%6#1! 0%! /-T!
0T6501;0,!20!./!BO!&!20!./!d/19-0)!

t-0.9-0,!6126;/%0-8,!20!8+,-.%/%,!,#1%!78#7#,+,!7#-8!.>+C/.-/%6#1!A61/.0!

! ! .0!2058+!20!,/%6,A/;%6#1!20,!E"E!Z019-:%0!/-78P,!20,!E"E]!Y!
! ! 1#<?80!708,#110,!/AA0;%+0,[!;#<701,+,!0%!8+61,%/..+,!2/1,!.0!;/280!20!./!<6,0!01!f-C80!

2-!E"*!Z2+,/58+5+0,!7/8!,0T0]!Y!
! ! 1#<?80!20!;#1A.6%,!0%!20!5860A,!8+,#.-,!Y!
! ! +C#.-%6#1!20,!80C01-,!20,!78#2-;%0-8,!Y)
! ! 708A#8</1;0!5.#?/.0!2-!78#;0,,-,!20!8+61,%/../%6#1!0%!.0k#1,!/7786,0,)!

!
!
! !
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<B;<;)N0*5(%)

X0! ?-250%! 2-! E"*! 0,%! +C/.-+! F_!\`e! `'_! N! GN"[! 2#1%! &`!(a&! a''! N! 8078+,01%01%! .0,!
6120<16,/%6#1,[! .0,! ;#<701,/%6#1,!0%! .0,! /77-6,! /-T!E"E)!X0! ;#$%!20! ./!<6,0!01! f-C80!0,%!
0,%6<+!=!b!`''!'''!NGN"!0%!20,!6<78+C-,!20!.>#8280!20!(_p[!,#6%!_!\\_!\'_!N!GN")!!!

!2-7$2B&89&M&W+r1&'B&()Z%

64><3>$H3$HA23;>3>$ C4W<$P3;$-$C-!Q$ ,47:=3$H3$5@;?;=383;<$
e0'$,0314%& '$& %$.N31B'$& #+B.& 7$%&
6H2,#%&1.2N$.%4%&

8?&8<<&;>?& /(*!e &

W+,#$0%213+0& #$.1$%& '$& #.+'B613+0%&
25.36+7$%&

=&;=>;C?& /(*!e &

W+,#$0%213+0& #$.1$& '$& %1.B61B.$%&$1&
#$.1B.-213+0%&

9&98>&9??& /(*!e &

)##B3&2BO&5.+B#$,$01%&R4,3030%& :&???&???& /(*!e &
/3%$& $0& hBN.$& 'B& ()Z&
IG$0%3-373%213+0K&6+,,B036213+0L&

U&>??&???& T)J &

/3%$& $0& hBN.$& 'B& /46203%,$& '$&
5$%13+0&'$%&#72301$%&

9&9??&???& T)J &

)B'31&'B&()Z& :&???&???& T)J &
e,#.4NB%&I8=vL& =&<<=&<?=& /(*!e &
/4<?E$ XU$YZR$ZVU$ $

<B;:;)C.0'3()*()8"#,#3(9(#%)

X0! d-250%! 5.#?/.! 2-! E"*! ,08/! 20! F_!\`e! `'_! N! GN")! X>M%/%! 2-! H6508! =! %8/C08,! .0! A#12,!
-16C08,0.[!780128/!01!;4/850!.0!A61/1;0<01%!20,!6120<16%+,!0%!;#<701,/%6#1,!20,!708,#110,!
/AA0;%+0,)!t-/1%!=!./!d"@[!0..0!A61/1;08/!,-8!.0,!80,,#-8;0,!/..#-+0,!/-!78#V0%[!.0,!;#$%,!20!./!
<6,0!01!f-C80!2-!E"*[!./!<6,0!01!f-C80!2-!<+;/16,<0!20!50,%6#1!20,!7./61%0,!0%!.>/-26%!2-!
E"*)!!
!

!
!

! !
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E#-8!,0!;#1A#8<08!/-T!26,7#,6%6#1,!20!./!7#.6%69-0!20!8+61,%/../%6#1!61C#.#1%/680!20,!708,#110,[!
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##:!,);&6'#0"!/1!3%(-!/W(6'#,-!/&!*&#-"'(%%('#,-!
%W=FGH>CAI! V@=F?@! MH! >HCCH! KCLMH! HBC! MWK@?F=JHJ! LD! 3@?D! MW(>CA=D! MH! *KADBC?@@?CA=D!
>=DI=JUH!?LR!HRAVHD>HB!MH!@?!)(/!HC!d!@?!@KVAB@?CA=D!-AVKJAHDDH!HD!U?CA`JH!MWKQ?@L?CA=D!
HDQAJ=DDHUHDC?@H!HC!B=>A?@H!>=D>HJD?DC!@H!CJ=Dq=D!MH! )(6j),-&!D?CA=D?@!HD! IAFJH!
=NCAZLH! ! ?RH! -A?UH_! /=BB=:! %H! 3(*! >=UNJHDMJ?! MHB! UHBLJHB! N=LJ! JKN=DMJH! ?LR!
MKN@?>HUHDCB!ZLA!ADCHJQAHDMJ?AHDC!M?DB!@?!UABH!HD!fLQJH!MHB!?>CAQACKB!ML!NJ=GHC:!
%H!3@?D!MW(>CA=D!MH!*KADBC?@@?CA=D!BHJ?!K@?F=JK!BLJ!@?!F?BH!MWADI=JU?CA=DB!IA?F@HBa!HC!UABHB!
d!G=LJ!N?J!J?NN=JC!?LR!CJ?Q?LR!d!JK?@ABHJ!HC!?LR!AUN?>CB!N=CHDCAH@B!BLJ!@HB!NHJB=DDHB!
MKN@?>KHB!HC!@HLJB!FAHDB:!!!
6H!3(*!MHQJ?!JKN=DMJH!?LR!=FGH>CAIB!BLAQ?DCB!h!
UADAUABHJa!M?DB!@?!UHBLJH!ML!N=BBAF@Ha!@?!JKADBC?@@?CA=D!ADQ=@=DC?AJH!HC!@WHRNJ=NJA?CA=D!
MH!CHJJHBa!HD!KCLMA?DC!@HB!?@CHJD?CAQHB!QA?F@HB!@=JB!MH!@?!>=D>HNCA=D!ML!NJ=GHC!n!
AMHDCAIAHJ!>c?ZLH!NHJB=DDH!AUN?>CKH!?LR!CHJUHB!MHB!HRAVHD>HB!MH!@?!)(/!]MKN@?>HUHDC!
Nc_BAZLHa!NHJCH!MH!JHBB=LJ>H!MK>=L@?DC!MH!@?!NHJCH!CHUN=J?AJH!=L!MKIADACAQH!MH!I=D>AHJ!
=L! MH! JK>=@CHB^a! M=>LUHDCHJ! B=D! BC?CLC! _! >=UNJAB! B=D! DAQH?L!MH! QL@DKJ?FA@ACK!
B=>A=K>=D=UAZLHa! K>c?DVHJ! ?QH>! H@@Ha! KQ?@LHJ! MH! I?q=D! =FGH>CAQH! HC! BH@=D! MHB!
N?J?U`CJHB!ML!U?J>cK!]>=pC!ADCKVJ?@!MH!JHUN@?>HUHDC!HC!MH!JHBC?LJ?CA=D^!@HB!NHJCHB!HC!
M=UU?VHB! ZLWH@@H! BLFACa! K>c?DVHJ! ?QH>! H@@H! HC! >=DQHDAJ! MWLDH! HDCHDCH! N=LJ! @?!
>=UNHDB?CA=D!n!
>=DBL@CHJ! C=LCHB! @HB! NHJB=DDHB! ?IIH>CKHB! N?J! @H! NJ=GHC! ]3(3^! HC! BW?BBLJHJ! ZLWH@@HB! =DC!
@W=NN=JCLDACK!MH!N?JCA>ANHJ!d!C=LCHB!@HB!KC?NHB!>c?JDA`JHB!ML!NJ=>HBBLB!MW&@?F=J?CA=D!HC!
MH!UABH!HD!fLQJH!MHB!?>CAQACKB!MH!JKADBC?@@?CA=D!ADQ=@=DC?AJH!HC!MH!>=UNHDB?CA=D!n!
MKCHJUADHJ!?QH>!@HB!3(3!@HB!=NCA=DB!MH!>=UNHDB?CA=D!@HB!N@LB!?M?NCKHB!HD!I=D>CA=D!MHB!
AUN?>CB!BLFABa!?IAD!MH!BW?BBLJHJ!ZLW?L>LDH!NHJB=DDH!?IIH>CKH!N?J!@H!NJ=GHC!DH!Q=AC!B=D!
DAQH?L!MH!QAH!MAUADLK!N?J!@H!NJ=GHC!HC!?LBBA!BLJ!@HB!?BNH>CB!MWADCKJsC!>=@@H>CAI!]?>>`B!?LR!
ADIJ?BCJL>CLJHB!B=>A=>=UULD?LC?AJHB!D=C?UUHDC!@WK>=@H!N=LJ!@HB!HDI?DCB!MHB!UKD?VHB!d!
MKN@?>HJ!Nc_BAZLHUHDCa!HC>:^!n!
KC?F@AJ!LD!NJ=>HBBLB!MH!>=UNHDB?CA=D!KZLAC?F@Ha!CJ?DBN?JHDCa!HIIA>?>H!HC!J?BBLJ?DC!n!
?BBABCHJ!@HB!NHJB=DDHB!?IIH>CKHB!M?DB!@HLJB!HII=JCB!N=LJ!?UK@A=JHJ!@HLJB!U=_HDB!MWHRABCHD>H!
HC!@HLJ!DAQH?L!MH!QAHa!=L!ML!U=ADB!d!@HB!JKC?F@AJa!HD!CHJUHB!JKH@Ba!d!@HLJ!DAQH?L!MW?Q?DC!
@H! MKN@?>HUHDC! =L! d! >H@LA! MW?Q?DC! @?! UABH! HD! fLQJH! ML! NJ=GHCa!BH@=D! @H! >?B! @H! N@LB!
?Q?DC?VHLR!N=LJ!H@@HB!n!
>=D>HQ=AJ!HC!HRK>LCHJ!@HB!?>CAQACKB!MH!JKADBC?@@?CA=D!ADQ=@=DC?AJH!HC!MWADMHUDAB?CA=D!HD!
C?DC! ZLH! NJ=VJ?UUHB! MH! MKQH@=NNHUHDC! MLJ?F@Ha! HD! I=LJDABB?DC! BLIIAB?UUHDC! MH!
JHBB=LJ>HB! MWADQHBCABBHUHDC! N=LJ! ZLH! @HB! NHJB=DDHB! ?IIH>CKHB! N?J! @H! NJ=GHC! ?AHDC!
@W=NN=JCLDACK!MWHD!N?JC?VHJ!@HB!FKDKIA>HB!n!
NJ=MLAJH!LDH!?D?@_BH!B=>A=.K>=D=UAZLH!]BLJ!@?!F?BH!MWLD!K>c?DCA@@=D!JHNJKBHDC?CAI!MH!
3(3^a! ZLA! NHJUHCCJ?! MH! MK>JAJH! @HB! >?J?>CKJABCAZLHB! B=>A=.K>=D=UAZLHB! ML! UA@AHL! d! @?!
@LUA`JH!MHB!AUN?>CB!Nc_BAZLHB!HC!K>=D=UAZLHB!ML!NJ=GHCa!_!>=UNJAB!@WAMHDCAIA>?CA=D!MH!
@WHDBHUF@H!MHB!AUN?>CB!@AKB!?LR!MKN@?>HUHDCB!K>=D=UAZLHB!MHB!3(3a!N=LJ!D=C?UUHDC!
HD!MKMLAJH!MHB!ADMA>?CHLJB!MH!F?BH!N=LJ!@H!BLAQA!MH!@?!JHBC?LJ?CA=D!MH!@HLJB!ZL?@ACKB!MH!
QAH!n!
AMHDCAIAHJ!@WHDBHUF@H!MHB!AUN?>CB!@AKB!?LR!MKN@?>HUHDCB!K>=D=UAZLHB!N=LJ!@HB!3(3!HC!
K@?F=JHJ!LD!3@?D!MH!*HBC?LJ?CA=D!MHB!5=_HDB!MH!"LFBABC?D>H!ADCKVJK!M?DB!@H!3(*!ZLA!
JKN=DMJ?!?LR!UHA@@HLJHB!NJ?CAZLHB!ADCHJD?CA=D?@HB!n!
?>>=JMHJ!LDH!?CCHDCA=D!BNK>A?@H!?LR!FHB=ADB!MHB!NHJB=DDHB!@HB!N@LB!QL@DKJ?F@HB!N?JUA!@HB!
N=NL@?CA=DB!MKN@?>KHB!
HC>:!
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###:!*&"1%'('"!(''&-/1"!
(L!CHJUH!MH!@?!NJKBHDCH!KCLMHa!@H!>=DBL@C?DC!MHQJ?!MKN=BHJ!LD!3(*!HD!>=DI=JUACK!?QH>!
@?!@KVAB@?CA=D!D?CA=D?@H!HD!U?CA`JH!MH!JKADBC?@@?CA=D!?ADBA!ZLH!@HB!HRAVHD>HB!MH!@?!)(/a!
>=DI=JUKUHDC!d!@?!",!E!!!JH@?CAQH!d!@?!JKADBC?@@?CA=D!ADQ=@=DC?AJH!h!?>ZLABACA=D!MHB!CHJJHB:!!
/KN@?>HUHDCB!MHB!N=NL@?CA=DB!HC!ADMHUDAB?CA=D:!%H!3(*!MHQJ?!>=LQJAJ!?L!UADAULU!@HB!
K@KUHDCB! >A.MHBB=LB! ]@=JBZLlLD! K@KUHDC! DlHBC! N?B! ?M?NCK! d! @?! BACL?CA=D! ML! NJ=GHCa! A@!
>=DQAHDC!MH!@H!D=CHJ!M?DB!@H!N@?D!MH!JKADBC?@@?CA=D!HD!@H!GLBCAIA?DC^!h!
"?DB!sCJH!HRc?LBCAI!@HB!NJHBC?CA=DB!ML!]MH!@?^!>=DBL@C?DC]H^!ADMAQAMLH@]@H^!>=LQJAJ=DC!@HB!
?BNH>CB!MK>JACB!>A.MHBB=LB!HC!>H@?!>=DI=JUKUHDC!d!@?!"?LQHV?JMH!,NKJ?CA=DDH@@H!E!MH!@?!
)(/a! JH@?CAQH! d! @?! JKADBC?@@?CA=D! ADQ=@=DC?AJH:! #@! eH@@H! NJ=>`MHJ?! BLJ! >c?>LD! MHB! BACHB!
AMHDCAIAKB!d!h!
@?! MHB>JANCA=D! ML! NJ=GHC! HC! MH! BHB! AUN?>CB! KQHDCLH@B! BLJ! @HB! CHJJHB!]JKBLUK! MH! @?!
>=DBABC?D>H!MHB!CJ?Q?LR!NJKQLB!?QH>!LD!I=>LB!BLJ!@HB!AUN?>CB!BLJ!@?!NHJCH!MH!FAHDBa!MH!
B=LJ>HB! MH! JHQHDLBa! MH! NJ=ML>CA=DB! =L! MW?>CAIB! ?VJA>=@HBa! HC>:a! @?! [=DH! MWAUN?>C! MHB!
CJ?Q?LR!=L!?>CA=DB!NJKQLBa!@HB!?@CHJD?CAQHB!HDQAB?VKHB!N=LJ!@HB!KQACHJ!=L!@HB!UADAUABHJ!a!
@HB!UK>?DABUHB!d!UHCCJH!HD!N@?>H!?L!>=LJB!MH!@?!UABH!HD!fLQJH!N=LJ!@HB!UADAUABHJ!M?DB!
@?!UHBLJH!ML!N=BBAF@H^!n!
LDH!KCLMH!B=>A=K>=D=UAZLH!?>>=UN?VDKH!MWLD!JH>HDBHUHDC!MHB!NHJB=DDHBa!MHB!FAHDB!
HC!MHB!U=_HDB!MWHRABCHD>H!?IIH>CKB:!%H!]@?^!>=DBL@C?DC]H^!ADMAQAMLH@]@H^!MHQJ?!>=DMLAJH!
MHB!>=DBL@C?CA=DB!NLF@AZLHB!?L!>=LJB!MHBZLH@@HB!A@!HRN@AZLHJ?!@HB!=FGH>CAIB!MHB!CJ?Q?LR!MH!
@?!IAFJH!=NCAZLH!HC!BHB!>=DBKZLHD>HB!HC!?LBBA!A@!MHQJ?!JH>LHA@@AJ!HC!?MJHBBHJ!@HB!MAIIKJHDCHB!
NJK=>>LN?CA=DB!HRNJAUKHB!N?J!@HB!3(3B:!%HB!>=D>@LBA=DB!MH!@WKCLMH!HC!ML!JH>HDBHUHDC!
M=AQHDC!sCJH!NJK>ABHB!HC!>=UN@`CHB!HC!>=UNJHDMJHa!HDCJH!?LCJHBa!@HB!N=ADCB!BLAQ?DCB!h!
@HB!JKBL@C?CB!MWLD!JH>HDBHUHDC!>=LQJ?DC!@HB!=>>LN?DCB!?>CLH@B!MH!@?![=DH!?IIH>CKHa!N=LJ!
KC?F@AJ! @?! F?BH! MH! @?! >=D>HNCA=D! ML! NJ=VJ?UUH! MH! JKADBC?@@?CA=D! HC!N=LJ! HR>@LJH! @HB!
NHJB=DDHB!ZLA!?JJAQHJ?AHDC!?NJ`B!@H!JH>HDBHUHDC!n!
@HB!>?J?>CKJABCAZLHB!MHB!UKD?VHB!N=CHDCAH@@HUHDC!?IIH>CKB!h!MHB>JANCA=D!MHB!B_BC`UHB!MH!
NJ=ML>CA=Da!MH!@W=JV?DAB?CA=D!MHB!UKD?VHBa!>=UNJHD?DC!@HB!DAQH?LR!MH!NJ=ML>CA=D!HC!
MH!JHQHDLB!ABBLB!MHB!?>CAQACKB!I=JUH@@HB!HC!ADI=JUH@@HBa!HC!@HB!DAQH?LR!MH!QAH!]D=C?UUHDC!
BLJ!@H!N@?D!MH!@?!B?DCK^!MH!@?!N=NL@?CA=De>=UULD?LCKB!N=CHDCAH@@HUHDC!?IIH>CKH!n!
@W?UN@HLJ!MHB!NHJCHB!o!C=C?@HB!=L!N?JCAH@@HB!o!MH!FAHDB!n!!
LDH!?D?@_BH!MH!@?!QL@DKJ?FA@ACK!B=>A?@H!MH!@?![=DH!MH!@WKCLMH!HC!MHB!ADI=JU?CA=DB!BLJ!@HB!
VJ=LNHB!=L!NHJB=DDHB!QL@DKJ?F@HB!N=LJ!@HBZLH@B!MHB!MABN=BACA=DB!BNK>AIAZLHB!M=AQHDC!sCJH!
NJABHB!n!
@HB!MABN=BACA=DB!JH@?CAQHB!d!@W?>CL?@AB?CA=D!MH!@WADI=JU?CA=D!BLJ!@HB!NHJB=DDHB!?IIH>CKHBa!
D=C?UUHDC! @HLJB! U=_HDB! MWHRABCHD>H! HC! @HLJ! DAQH?L! MH! QAHa! MH! B=JCH! ZLH! MHB!
ADI=JU?CA=DB!?>CLH@@HB!B=AHDC!MABN=DAF@HB!n!
LD!JH>HDBHUHDC!NJK>AB!HC!>=UN@HC!MH!C=LCHB!@HB!NHJB=DDHBa!I?UA@@HB!=L!HDCACKBa!MHB!FAHDB!
HC!MHB!U=_HDB!MWHRABCHD>H!ZLA!BHJ=DC!?IIH>CKHB!N?J!@HB!CJ?Q?LR!?ADBA!ZLH!C=LB!@HB!FAHDB!
C=L>cKBh! CHJJHBa! ?JFJHB! IJLACAHJBa!! ?LCJHB! U=_HDB! MH! NJ=ML>CA=D! HC! AUU=FA@AB?CA=DB! MH!
C=LCHB! B=JCHBa! _! >=UNJAB! @HB! ADIJ?BCJL>CLJHB! NJAQKHB! HC! >=UULD?LC?AJHB! HC! @HB! BHJQA>HB!
B=>A=.K>=D=UAZLHB! HC! >L@CLJH@B:!! 3=LJ! >c?ZLH! NHJB=DDHeUKD?VH!JH>HDBKa! LDH! IA>cH!
MWAMHDCAIA>?CA=D!M=AC!sCJH!KC?F@AHa!JKNHJC=JAKH!HC!=IIA>A?@ABKH:!6c?ZLH!IA>cH!MWAMHDCAIA>?CA=Da!
HD!N@LB!MHB!ADI=JU?CA=DB!MKU=VJ?NcAZLHBa!M=AC!I=LJDAJ!MHB!ADI=JU?CA=DB!NJK>ABHB!BLJ!@HB!
FAHDB!C=L>cKBa!@HLJB!Q?@HLJB!HC!@?!MHB>JANCA=D!MHB!UHBLJHB!MW?CCKDL?CA=D!JHCHDLHB:!%HB!
Q?@HLJB!MHB!FAHDB!?IIH>CKB!HC!@HB!NJAR!LDAC?AJHB!LCA@ABKB!M=AQHDC!sCJH!>HLR!ML!U?J>cK!@=>?@!
HC! M=AQHDC! sCJH! MAB>LCKB! ?QH>! @HB! 3(3! =L! @HLJB! JHNJKBHDC?DCB! MpUHDC! U?DM?CKB:!!%HB!
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UKCc=MHB! MH! >?@>L@a! @HB! MKU?J>cHB! HC! @HB! NJAR! LDAC?AJHB! LCA@ABKB! N=LJ! >?@>L@HJ! @HB!
>=UNHDB?CA=DB!BHJ=DC!NJKBHDCKB!HD!?DDHRH!ML!J?NN=JC!n!
!

"_BC`UH! I=D>AHJ! HC! CJ?DB?>CA=DB! I=D>A`JHBa! >=UNJHD?DC! @WADQHDC?AJH! MHB! JHBB=LJ>HB!
D?CLJH@@HB! >=UULD?LC?AJHB! LCA@ABKHB! N?J! @HB! NHJB=DDHB! ?IIH>CKHBa! @HB! MJ=ACB! MWLB?VH! DH!
I?AB?DC!N?B!@W=FGHC!MH!CACJHB!K>JACB!HC!VKJKB!N?J!MHB!B_BC`UHB!CJ?MACA=DDH@Ba!HC!C=LCH!?LCJH!
ZLHBCA=D!JH@?CAQH!?L!B_BC`UH!I=D>AHJ!M?DB!@?![=DH!n!
#DCHJ?>CA=D!B=>A?@H!M?DB!@HB!>=UULD?LCKB!?IIH>CKHBa!>=UNJHD?DC!D=C?UUHDC!@HB!JKBH?LR!
B=>A?LR!HC!MH!B=@AM?JACKa!HC!>=UUHDC!A@B!BHJ=DC!?IIH>CKB!N?J!@HB!CJ?Q?LR!n!
6?J?>CKJABCAZLHB! B=>A?@HB! HC! >L@CLJH@@HB! MHB! >=UULD?LCKBeNHJB=DDHB! N=CHDCAH@@HUHDC!
?IIH>CKHBa! M=DC! @?! MHB>JANCA=D! MHB! ADBCACLCA=DB! I=JUH@@HB! HC! ADI=JUH@@HB! ]=JV?DAB?CA=DB!
>=UULD?LC?AJHBa!VJ=LNHB!JH@AVAHLRa!,-$^a!ZLA!NHLQHDC!sCJH!?BB=>AKB!d!@?!BCJ?CKVAH!MH!
>=DBL@C?CA=D!HC!MH!N?JCA>AN?CA=D!d!@?!>=D>HNCA=D!MHB!?>CA=DB!MH!JKADBC?@@?CA=D!n!
LDH!JHQLH!ML!>=DCHRCH!@KV?@!HC!ADBCACLCA=DDH@!?L!DAQH?L!D?CA=D?@!ML!NJ=GHCa!JH@HQHJ!@HB!
N?JCA>L@?JACKB! @=>?@HB!n! @HB! BNK>AIA>ACKB! @=>?@HB! HD! U?CA`JH! ADBCACLCA=DDH@@H! HC!
=JV?DAB?CA=DDH@@H:! %HB! =JV?DABUHB! JHBN=DB?F@HB! MH! @?! JKADBC?@@?CA=D! HC! MHB! ,-$! ZLA!
N=LJJ?AHDC! ?Q=AJ! LD! Jk@H! M?DB! @?! UABH! HD! fLQJH! BHJ=DC! AMHDCAIAKB! HC!@HLJB! >?N?>ACKB!
KQ?@LKHB!n!
LDH!>@?JAIA>?CA=D!MHB!>=DMACA=DB!MWK@AVAFA@ACK!HC!MHB!MJ=ACB!d!ADMHUDAB?CA=DeJKADBC?@@?CA=D!
MHB! NHJB=DDHB! AUN?>CKHB! K@AVAF@HBa! @HB! J`V@HB! MH! MKCHJUAD?CA=D! MH! @WK@AVAFA@ACK! d!
@WADMHUDAB?CA=D! =L! ?LCJH! ?BBABC?D>H! d! @?! JKADBC?@@?CA=Da! M=DC! D=C?UUHDC! @?! J`V@H! MH!
IAR?CA=D!MH!@?!M?CH!@AUACH!MWK@AVAFA@ACK!BHJ=DC!MKIADAHB!MH!I?q=D!NJK>ABH!n!
LDH!MHB>JANCA=D!MHB!UKCc=MHB!MWKQ?@L?CA=D!HC!MH!>=UNHDB?CA=D!MHB!NHJCHBa!D=C?UUHDC!
@HB! UKCc=M=@=VAHB! MWKQ?@L?CA=D! MHBCADKHB! d! MKCHJUADHJ! @H! >=pC!ADCKVJ?@! MH!
JHUN@?>HUHDCa!@?!MHB>JANCA=D!MHB!UKCc=MHB!HC!DAQH?LR!MH!>=UNHDB?CA=D!NJKQLB!N?J!@?!
@KVAB@?CA=D!@=>?@Ha!HC!UHBLJHB!DK>HBB?AJHB!N=LJ!N?JQHDAJ!d!@WADMHUDAB?CA=D!?L!>=pC!ADCKVJ?@!
MH!JHUN@?>HUHDC!n!
LDH!MHB>JANCA=D!MHB!UHBLJHB!MH!JKADBC?@@?CA=D:!6HCCH!MHB>JANCA=D!N=LJJ?AC!AD>@LJH!HDCJH!
?LCJHB!]A^!@?!MHB>JANCA=D!MHB!UHBLJHB!NJKQLHB!]ADMHUDAB?CA=D!HC!=L!JKADBC?@@?CA=D^!N=LJ!
?BBABCHJ! >c?>LDH! MHB! >?CKV=JAHB! MH! NHJB=DDHB! ?IIH>CKHB!n! ]AA^! 5HBLJHB! BNK>AIAZLHB!
MW?BBABC?D>H!MHBCADKHB!?LR!NHJB=DDHB!HC!VJ=LNHB!QL@DKJ?F@HB!n!
LDH! MHB>JANCA=D! MHB! NJ=>KMLJHB! MH! VHBCA=D! MHB! N@?ADCHB! HC! >=DI@ACB:! 6HB! UK>?DABUHB!
M=AQHDC!NJHDMJH!HD!>=UNCH!@HB!UK>?DABUHB!CJ?MACA=DDH@B!MH!J`V@HUHDC!MHB!>=DI@ACB!HC!@HB!
JH>=LJB!GLMA>A?AJHB!HIIH>CAQHUHDC!N=BBAF@HB!HD!>?B!MH!MKB?>>=JM!?QH>!@HB!UK>?DABUHB!MH!
CJ?ACHUHDC!d!@W?UA?F@H:!!!
LDH!MKIADACA=D!MHB!JHBN=DB?FA@ACKB!=JV?DAB?CA=DDH@@HB:!%H!>?MJH!=JV?DAB?CA=DDH@!N=LJ!@?!
UABH! HD! fLQJH! MH! @?! JKADBC?@@?CA=Da! D=C?UUHDC! @WAMHDCAIA>?CA=D! MHB! =JV?DABUHB!
JHBN=DB?F@HB!MHB!UHBLJHB!MH!JKADBC?@@?CA=Da!@HB!UK>?DABUHB!MH!>==JMAD?CA=D!MHB!?>CA=DBa!
HC! @HB! UHBLJHB! MH! JHDI=J>HUHDC! MH! >?N?>ACKBa! ?ADBA! ZLH! @HB! MABN=BACA=DB! JH@?CAQHB! ?L!
CJ?DBIHJC!?LR!?LC=JACKB!@=>?@HB!=L!?LR!NHJB=DDHBeI?UA@@HBe!N=NL@?CA=DB!N=CHDCAH@@HUHDC!
?IIH>CKHB!H@@HB.UsUHB!MH!@?!JHBN=DB?FA@ACK!MHB!KZLANHUHDCB!=L!BHJQA>HB!>JKKB!N?J!@H!3J=GHCa!
HC>:!
LD!>?@HDMJAHJ!MH!UABH!HD!fLQJHa!>=LQJ?DC!C=LCHB!@HB!?>CA=DB!MHNLAB!@?!NJKN?J?CA=D!GLBZLWd!
@?!IAD!MH!@?!UABH!HD!fLQJHa!_!>=UNJAB!@HB!M?CHB!N=LJ!@?!UABH!d!MABN=BACA=D!MHB!3(3!MHB!
?>CA=DB!ML!3J=GHC!HC!MHB!MAQHJBHB!I=JUHB!MW?BBABC?D>H!NJKQLHB:!%H!>?@HDMJAHJ!M=AC!ADMAZLHJ!
>=UUHDC!@HB!?>CA=DB!MH!JKADBC?@@?CA=D!B=DC!@AKHB!?L!>?@HDMJAHJ!MWHRK>LCA=D!MH!@WHDBHUF@H!
ML!3J=GHC:!
@HB!>=pCB!HC!FLMVHCB!MKC?A@@KB!MHB!?>CAQACKB!MH!JKADBC?@@?CA=D:!%HB!C?F@H?LR!MHB!>=pCB!N?J!
?>CA=D!N=LJ!C=LCHB!@HB!?>CAQACKB!NJKQLHB!N=LJ!@?!JKADBC?@@?CA=Da!_!>=UNJAB!@HB!NJ=QABA=DB!
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N=LJ!ADI@?CA=Da!>J=ABB?D>H!MH!@?!N=NL@?CA=Da!HC!?LCJHB!AUNJKQLB:!3JKQABA=DB!MH!MKNHDBHBa!
B=LJ>H!MH!IAD?D>HUHDC!HC!UK>?DABUHB!MH!UABH!d!MABN=BACA=D!MHB!I=DMB:!
LDH!NJ=N=BACA=D!MWLD!UK>?DABUH!MH!>=DBL@C?CA=D!MHB!NHJB=DDHB!?IIH>CKHBa!ZLA!NHJUHCCH!
MW?BBLJHJ!@HLJ!N?JCA>AN?CA=D!d!@?!N@?DAIA>?CA=D!MHB!?>CAQACKBa!?L!BLAQA!HC!d!@HLJ!KQ?@L?CA=D!
]N@?D!MWADI=JU?CA=Da!MH!>=DBL@C?CA=D!HC!MH!BHDBAFA@AB?CA=D!MHB!3(3B^aLDH!NJ=N=BACA=D!MHB!
ADMA>?CHLJB!QKJAIA?F@HB!ZLA!NHJUHCCHDC!MH!BLAQJH!@?!NHJI=JU?D>H!N=LJ!UHBLJHJ!@HB!I=J>HB!
HC!I?AF@HBBHBa!HC!@HB!JKBL@C?CB!MHB!?>CAQACKB!MH!JKADBC?@@?CA=Da!@WKQ?@L?CA=D!MH!@WAUN?>C!MH!@?!
JKADBC?@@?CA=D! ?NJ`B! LDH! NKJA=MH! J?AB=DD?F@H! ?NJ`B! ZLH! C=LCHB! @HB!?>CAQACKB! MH!
JKADBC?@@?CA=D!HC!>H@@HB!JH@?CAQHB!?L!NJ=GHC!B=AHDC!CHJUADKHB:!
@WKC?F@ABBHUHDCa!HD!>=@@?F=J?CA=D!?QH>!@HB!?LC=JACKB!@=>?@HBa!MWLD!>?@HDMJAHJ!NJKQABA=DDH@!
N=LJ! @?! UABH! HD! fLQJH! ML! 3(*a! JLFJAZLH! N?J! JLFJAZLH! HC! ZLA! M=AC! NJHDMJH! HD!
>=DBAMKJ?CA=D!@?!M?CH!MH!MKU?JJ?VH!ML!NJ=GHC!HC!@H!I?AC!ZLH!@HB!CJ?Q?LR!DH!NHLQHDC!HD!
?L>LD!>?B!?Q=AJ!@AHL!?Q?DC!ZLH!@?!UABH!HD!fLQJH!ML!3(*!DH!B=AC!>=UN@`CHUHDC!?>cHQKHn!
LDH! NJ=N=BACA=D! ML! B_BC`UH! MH! BLAQA.KQ?@L?CA=D! MH! @?! UABH! HD! fLQJH! ML! 3(*a! @HB!
JHBB=LJ>HB! cLU?ADHB! HC! U?CKJAH@@HB! DK>HBB?AJHB! d! >HCCH! Cm>cHa! HC! @HB! UHBLJHB!
MW?>>=UN?VDHUHDC!]I=JU?CA=Da!?BBABC?D>H!CH>cDAZLHa!HC>:^:!%H!>=DBL@C?DC!NJ=N=BHJ?!LD!
UK>?DABUH!MW?LMAC!ADMKNHDM?DC!d!@W?>c`QHUHDC!MH!@?!UABH!HD!fLQJH!ML!3(*!n!
!

%H!]@?^!>=DBL@C?DC]H^!ADMAQAMLH@]@H^N?JCA>ANHJ?!d!LD!?CH@AHJ!MH!JHBCACLCA=D!HC!MH!Q?@AM?CA=D!
ML!J?NN=JC!NJ=QAB=AJH!ML!3(*!?QH>!@HB!N?JCAHB!NJHD?DCHB!BLJC=LC!@HB!JHNJKBHDC?DCB!MHB!
3(3B:!
%H!J?NN=JC!BHJ?!JKMAVK!BH@=D!@H!N@?D!C_NH!MWLD!3(*!MK>JAC!>A.MHBB=LB:!#@!MHQJ?!HD!=LCJH!
>=UNJHDMJH!HD!?U=DC!ML!N@?D!C_NHa!LD!JKBLUK!HD! IJ?Dq?AB!HC!HD!?DV@?AB!BLAQA!MWLDH!
ADCJ=ML>CA=D:!&D!?Q?@!ML!N@?D!C_NH!MH!3(*a!LDH!B_DCc`BH!MHB!>=pCB!V@=F?LR!ML!3(*!HC!
@H!UK>?DABUH!MH!MAIILBA=D!ML!3(*!BHJ=DC!NJKBHDCKB:!%H!J?NN=JC!MHQJ?!BW?>cHQHJ!N?J!LDH!
>=D>@LBA=Da!@HB!JKIKJHD>HB!HC!B=LJ>HB!M=>LUHDC?AJHB!HC!HDIAD!N?J!MHB!?DDHRHB!>=UNJHD?DC!
HDCJH!?LCJHBa!@HB!3+!BAVDKB!MHB!BK?D>HB!NLF@AZLHBa!>=DBL@C?CA=DB!ADMAQAMLH@@HB!HC!?LCJHB!
JKLDA=DB!n!!
%H!3(*!M=AC!sCJH!JKMAVK!MH!I?q=D!NJK>ABH!HC!>=D>ABH!HC!>=DCHDAJ!C=LCHB!@HB!?DDHRHB!@ABCKHBa!
?IAD!MH!I?>A@ACHJ!@?!UABH!HD! fLQJH!JKLBBAH!M?DB!@HB!MK@?AB!JHZLAB:!%H!>=DBL@C?DC!CAHDMJ?!
>=UNCH!ML!MK@?A!MH!Q?@AM?CA=D!MHB!3(*!NJ=QAB=AJHB!?LNJ`B!MHB!N?JCAHB!NJHD?DCHB!@=>?@HB:!
%H!NJ=>HBBLB!MH!>=DBL@C?CA=DeQ?@AM?CA=D!M=AC!sCJH!MK>JAC!M?DB!@H!J?NN=JC!IAD?@!?QH>!C=LB!
@HB!3+!MHB!HDV?VHUHDCB!>=DQHDLB!HD!?DDHRH:!
%H!6=DBL@C?DC!HD!>c?JVH!MH!@WK@?F=J?CA=D!ML!3(*!N?JCA>ANHJ?!d!@?!UABBA=D!MH!QKJAIA>?CA=D!
HC!?LMAHD>H!NLF@AZLH!=JV?DABKH!N?J!@HB!BCJL>CLJHB!JKVA=D?@HB!ML!)-&&:!3?J!@?!BLACHa!LD!
?CH@AHJ!MWHR?UHD!HC!MWKQ?@L?CA=D!ML!J?NN=JC!ML!3(*!BHJ?!=JV?DABK!N?J!@H!)-&&!=t!@H!
>=DBL@C?DC! HBC! CHDL! MH! N?JCA>ANHJ! KV?@HUHDC! N=LJ! JKN=DMJH! d! >HJC?ADHB! ZLHBCA=DB! HC!
MWADCKVJHJ!C=LCHB!@HB!=FBHJQ?CA=DB!?IAD!MH!I=LJDAJ!LD!J?NN=JC!IAD?@!?>>HNCK!N?J!@?!)?DZLH!
HC!@H!)-&&:!
#+:!6?DHQ?B!MHB!3@?DB!MH!*KADBC?@@?CA=D!!
%H!>?DHQ?B!MH!NJKBHDC?CA=D!ML!3(*!BW?JCA>L@HJ?!?LC=LJ!MHB!N=ADCB!BLAQ?DCB!h!
*KBLUK!-=D! 'H>cDAZLH!HD!IJ?Dq?AB!HC!HD!(DV@?ABa!JKMAVK!>=DI=JUKUHDC!d!@?!BCJL>CLJH!
C_NH!MH!*KBLUK!MH!3(*!NJ=N=BKH!N?J!@H!/KN?JCHUHDC!"-"6!MH!@?!)(/!]Q=AJ!HD!?DDHRH!
@H!>?DHQ?B!ML!JKBLUK!D=D.CH>cDAZLH^:!
#DCJ=ML>CA=D!ZLA!I?AC!@?!UABH!HD!>=DCHRCH!ML!NJ=GHC!HC!@?!GLBCAIA>?CA=D!MH!@WK@?F=J?CA=D!ML!
3(*:!&DIADa!@WADCJ=ML>CA=D!M=AC!?DD=D>HJ!@HB!MAIIKJHDCB!>c?NACJHB!ML!3(*!n !
6c?NACJH!#:! /KU?J>cH! UKCc=M=@=VAZLH! MWK@?F=J?CA=D! ML! 3(*! ZLA! MK>JAC! @?! JHQLH!
M=>LUHDC?AJHa!@HB!KC?NHB!MH!@?!Nc?BH!CHJJ?AD!?ADBA!ZLH!@HB!>=DBL@C?CA=DB!NLF@AZLHB!UHDKHB!
@=JB!MH!@WK@?F=J?CA=D!ML!3(*!n!
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6c?NACJH!##:!/HB>JANCA=D!ML!NJ=GHC!ZLA!MK>JAC!HD!MKC?A@!@HB!=FGH>CAIB!HC!@HB!JKBL@C?CB!?CCHDMLB!
ML!NJ=GHCa!@HB!>=UN=B?DCHB!ML!NJ=GHC!?ADBA!ZLH!@HB!?>CAQACKB!HD!I=D>CA=D!MHB!>=UN=B?DCHBa!
N?JCA>L@A`JHUHDC!>H@@HB!ZLA!B=DC!d!@W=JAVADH!MH!@WK@?F=J?CA=D!ML!3(*!n!
6c?NACJH!###:! /HB>JANCA=D!MHB!>?J?>CKJABCAZLHB!B=>A=.K>=D=UAZLHB!n!A@!BW?VAC!MWLD!JKBLUK!
ZLA! NJKBHDCH! @HB! >?J?>CKJABCAZLHB! MKU=VJ?NcAZLHB! HC! B=>A=K>=D=UAZLHB! ?ADBA! ZLH! @HB!
U=_HDB!MWHRABCHD>H!MH!@?!N=NL@?CA=D!?IIH>CKH!N?J!@H!NJ=GHC:!&D!HIIHCa!>HCCH!N?JCAH!M=AC!
MK>JAJH!@HB!>?J?>CKJABCAZLHB!B=>A=.K>=D=UAZLHB!ML!UA@AHL!JK>HNCHLJ!ML!NJ=GHCa!D=C?UUHDC!
@HB!?BNH>CBe!HDGHLR!B=>A=.K>=D=UAZLHB!]=NN=JCLDACKBa!JABZLHBa!IJ?VA@ACK!MHB!U=_HDBa!MH!
BLFBABC?D>Ha!HC>:^!MH!@?![=DH!MWADI@LHD>H!JKVAUHeBC?CLCe>=DCJ?ADCHB!ML!I=D>AHJ!M?DB!@W?AJH!
MWADI@LHD>H! ML! NJ=GHC! ]BACHa! HUNJABHa! JAQHJ?ADH^a! NJ=IA@B! MHB! NHJB=DDHB! ?IIH>CKHB! N?J! @?!
JKADBC?@@?CA=D!_!>=UNJAB!@HLJB!DAQH?LR!MH!QL@DKJ?FA@ACK!n!
6c?NACJH!#+:! /HB>JANCA=D! MHB! FAHDB! MHB! NHJB=DDHB! ?IIH>CKHB! ZLA! UHC! HD! HRHJVLH! @?!
UKCc=M=@=VAH!MH!JH>HDBHUHDC!MHB!FAHDB!HC!MHB!NHJB=DDHB!?IIH>CKHB!?ADBA!ZLH!@HB!JKBL@C?CB!
ML!JH>HDBHUHDC:!&D!=LCJHa!>HCCH!N?JCAH!ML!3(*!M=AC!NJKBHDCHJ!@?!C_N=@=VAH!MHB!FAHDB!
N=CHDCAH@@HUHDC!?IIH>CKHB!N?J!@H!NJ=GHC!HC!N?J![=DH!HCe=L!ZL?JCAHJ!CJ?QHJBK!n!
6c?NACJH!+!h!#UN?>CB!B=>A=.K>=D=UAZLHB!ML!NJ=GHC!BLJ!@HB!NHJB=DDHB!?IIH>CKHB:!#@!BW?VAC!
MH!@W?D?@_BH!MHB!AUN?>CB!HC!HIIHCB!ADMAJH>CB!MH!@?!NHJCH!CHUN=J?AJH!=L!NHJU?DHDCH!ML!
I=D>AHJ!HC!MHB!B=LJ>HB!MH!U=_HD!MWHRABCHD>H!n!
6c?NACJH!+#:!6?MJH!GLJAMAZLH!HC!ADBCACLCA=DDH@!MH!@?!JKADBC?@@?CA=D:!#@!BW?VAC!MH!CJ?ACHJ!MHB!
?BNH>CB!MW?>ZLABACA=D!HC!MH!NJ=NJAKCK!I=D>A`JH!?L!-AVHJa!M?DB!@HZLH@!A@!I?LC!MK>JAJH!@H!>?MJH!
@KVAB@?CAI!ML!-AVHJ!HD!U?CA`JH!MWHRNJ=NJA?CA=Da!@HB!MJ=ACB!I=D>AHJBa!?ADBA!ZLH!@H!UK>?DABUH!
@KV?@!MWHRNJ=NJA?CA=Da!ADMHUDAB?CA=D!HC!>=UNHDB?CA=D!]!MABN=BACA=DB!>=DBCACLCA=DDH@@HBa!
@KVAB@?CAQHB! HC! JKV@HUHDC?AJHB! JH@?CAQHB! ?L! I=D>AHJ! HC! NJ=>KMLJH! MWHRNJ=NJA?CA=DBa!
D=C?UUHDC!@HB!CHRCHB!BLJ!@WHRNJ=NJA?CA=Da!ADMHUDAB?CA=D!HC!@?!>=UNHDB?CA=Da!NJ=>KMLJH!
MWHRNJ=NJA?CA=D! N=LJ! >?LBH! MWLCA@ACK! NLF@AZLHa! @H! Jk@H! MH! @WLDACK! MH! >==JMAD?CA=D! ML!!
NJ=GHC!?ADBA!ZLH!@HB!Jk@HB!HC!JHBN=DB?FA@ACKB!MHB!?LC=JACKB!]5ADABC`JH!MH!CLCH@@Ha!U?AJHB^!HC!
BCJL>CLJHB!AUN@AZLKHB!M?DB!@?!UABH!HD!fLQJH!ML!!N@?D!MH!JKADBC?@@?CA=D!n!
6c?NACJH!+##:!&Q?@L?CA=D!MHB!FAHDB!?IIH>CKB!N?J!@H!NJ=GHC!HD!MKC?A@@?DC!@?!UKCc=M=@=VAH!
MWKQ?@L?CA=D!MHB!FAHDBa!HD!NJKBHDC?DC!@H!JK>?NACL@?CAI!MHB!>=LCB!MHB!FAHDB!?IIH>CKB!N?J!@H!
NJ=GHCa!LDH!KQ?@L?CA=D!MHB!>=LCB!MH!NHJCHB!MH!JHQHDLB!?ADBA!ZLWLDH!?AMH!MWLJVHD>H!?LR!
NHJB=DDHB!QL@DKJ?F@HB!n!
6c?NACJH!+###:!/HB>JANCA=D!MHB!ADMHUDAB?CA=DB!NJ=N=BKHB!HC!?LCJHB!UHBLJHB!MW?BBABC?D>H!d!
@?!JKADBC?@@?CA=D:!>HCCH!N?JCAH!ML!!3(*!M=AC!MK>JAJH!@?!I=JUH!MWADMHUDAB?CA=D!B=Lc?ACKHB!
N?J!@HB!NHJB=DDHB!?IIH>CKHBa!NJ=>KMLJHB!MWADMHUDAB?CA=D!=L!!MH!>=UNHDB?CA=D!]NJAD>ANHB!
MWADMHUDAB?CA=D!HC!MH!>=UNHDB?CA=Da!MAQL@V?CA=D!HC!>=DBL@C?CA=DB!!JH@?CAQHB!?LR!>JAC`JHB!
MWK@AVAFA@ACK!HC!?LR!NJAD>ANHB!MWADMHUDAB?CA=Da!HBCAU?CA=D!MHB!NHJCHB!BLFAHBa!DKV=>A?CA=D!
?QH>! @HB! 3(3B! MHB! >=UNHDB?CA=DB! ?>>=JMKHBa! >=D>@LBA=DB! MWHDCHDCHB! =L! CHDC?CAQHB! MH!
UKMA?CA=Da!N?AHUHDC!MHB!ADMHUDAB?CA=DBa!UABH!HD!fLQJH!MHB!>=UNHDB?CA=DBa!?NNLA!!?LR!
NHJB=DDHB!?IIH>CKHB!HC!@H!J`V@HUHDC!MHB!@ACAVHB!n!
6c?NACJH!#2:!6JAC`JHB!HC!MK@?AB!MWK@AVAFA@ACK!MHB!NHJB=DDHB!?IIH>CKHB:!#@!BW?VAC!MH!MKCHJUADHJ!
@HB! ?_?DCB! MJ=ACBa! MH! I?AJH! @WKQ?@L?CA=D! MHB! MJ=ACB! HC! @WK@AVAFA@ACK! MHB! 3(3! JH>HDBKBa! @HB!
>JAC`JHB!MWK@AVAFA@ACKBa!@HB!NJAD>ANHB!HC!C?LR!?NN@A>?F@H!N=LJ!@?!>=UNHDB?CA=D!HC!@WHBCAU?CA=D!
MHB!NHJCHB!HIIH>CAQHB!HC!MH!@HLJ!ADMHUDAB?CA=D!n!
6c?NACJH!2 :!6=DBL@C?CA=D!?QH>!@HB!NHJB=DDHB!?IIH>CKHB!N?J!@H!NJ=GHC!ZLA!MK>JAC!@?!MKU?J>cH!
HC! JKBL@C?CB! ]UKCc=M=@=VAHa! NJAD>ANHB! HC! >JAC`JHB! MW=JV?DAB?CA=D!HC! MH!
N?JCA>AN?CA=DeJHNJKBHDC?CA=Da!JKBLUK!MHB!N=ADCB!MH!QLH!HRNJAUKB!N?J!>?CKV=JAH!MWHDGHLR!
HC!NJK=>>LN?CA=DB!B=L@HQKHBa!NJABH!HD!>=UNCH!MHB!N=ADCB!MH!QLH!HRNJAUKB^!n!
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6c?NACJH!2#:!5HBLJH!MH!JKADBC?@@?CA=D!Nc_BAZLH!h!A@!BW?VAC!MH!@?!BK@H>CA=D!HC!NJKN?J?CA=D!
MHB! BACHB! MH! JKADBC?@@?CA=DBa! @?! NJ=CH>CA=D! HC! VHBCA=D! HDQAJ=DDHUHDC?@H! ?ADBA! ZLH!
@WADCKVJ?CA=D!?QH>!@HB!N=NL@?CA=DB!ckCHB!n!
6c?NACJH!2##:!3J=>KMLJHB!MH!CJ?ACHUHDC!MHB!N@?ADCHB!HC!>=DI@ACBa!d!CJ?QHJB!@?!MHB>JANCA=D!
MHB!C_NHB!MH!N@?ADCHB!HC!>=DI@ACBa!LD!?NHJqL!ML!UK>?DABUH!NJ=N=BK!]?Q?DC!@H!MKN@?>HUHDC!
MH! N=NL@?CA=D! HC! NHDM?DC! @?! UABH! HD! N@?>H! ML! 3(*!h! HDJHVABCJHUHDC!MHB! N@?ADCHB! HC!
5K>?DABUH!MH!JKB=@LCA=D!d!@W?UA?F@Ha!?BBABC?D>H!GLJAMAZLH!HC!?JJ?DVHUHDCB!ADBCACLCA=DDH@B!
N=LJ!@?!UABH!HD!fLQJH!ML!3(*!n!
6c?NACJH!2###:!(BBABC?D>H!?LR!NHJB=DDHB!QL@DKJ?F@HBa!d!CJ?QHJB!@?!MHB>JANCA=D!MHB!C_NHB!MH!
NHJB=DDHB!QL@DKJ?F@HB!HC!VJ=LNHB!QL@DKJ?F@HB!]AMHDCAIA>?CA=D!MHB!NHJB=DDHB!QL@DKJ?F@HBa!
?>CA=DB!HD!MAJH>CA=D!MHB!VJ=LNHB!QL@DKJ?F@HBa!C_NHB!MW?>CA=DB!MW?BBABC?D>H!?LR!NHJB=DDHB!
QL@DKJ?F@HBa!U=_HDB!?IIH>CKB!d!@W?BBABC?D>H!?LR!NHJB=DDHB!QL@DKJ?F@HB^!n!
6c?NACJH!2#+:! 6?@HDMJAHJ! MWHRK>LCA=D! HC! FLMVHC! ML! 3@?D! MW(>CA=D! MH! *KADBC?@@?CA=Da!
D=C?UUHDC!@H!>?@HDMJAHJ!MWHRK>LCA=D!ML!3(*!?ADBA!ZLH!@H!FLMVHC!ML!3(*!n!
6c?NACJH!2+:!"LAQA.KQ?@L?CA=D!ML!3(*!
3JAD>ANHB!HC!ADMA>?CHLJB!MH!BLAQA!n!
,JV?DHB!ML!BLAQA!HC!@HLJB!Jk@HB!n!
0=JU?Ca!>=DCHDL!HC!MHBCAD?CA=D!MHB!J?NN=JCB!IAD?LR!n!
6=LC!ML!BLAQA.KQ?@L?CA=D!n!
"_DCc`BH!MHB!>=pCB!V@=F?LR!ML!3(*:!
6=D>@LBA=D!n!
*KIKJHD>HB!FAF@A=VJ?NcAZLHB!
(DDHRHB!
3+!BAVDK!MHB!BK?D>HB!NLF@AZLHB!HC!?LCJHB!JKLDA=DB!HC!@ABCHB!MH!NJKBHD>H!n!
0A>cH!MH!JH>HDBHUHDC!ADMAQAMLH@!MH!>c?ZLH!3(3a!_!>=UNJAB!CACJHBeNA`>HB!I=LJDAB!]Nc=C=!
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