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! ! "#$%#&'()*+,-./!
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2).)')*3&!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#""!

41!5)67,8!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!4!

4141!9!:87;6(,8!<=>8-;8!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!4!

41?1!9!*=(8-,*/&!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!@!

41@1!A,(8;,';B&!3&!;=CB-/D,6!111111111111111111111111111111111111111111111111111111111111111111111111111111111!E!

41E1!9!F=&'*<B(GD,6&!')()!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!H!

?1!I78J,&!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!4E!

?141!9CK&!')(3L3()G!/-*8-/(=&!L)--)>')*)&&3>),!1111111111111111111111111111111111111111111111111111111!4E!

?14141!9'!9CK&M&'8G,7=C8-=;!/**)G,(*3&)!1111111111111111111111111111111111111111111111111111!4E!

?141?1!NOPP!)-);'3&,!&');F=(*=G!1111111111111111111111111111111111111111111111111111111111111111!4Q!
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?1?1?1!"(*)7.8-!D+D-)&!S!:8(>G%'MD,G-B&=G!111111111111111111111111111111111111111111111111111!?@!

?1?1@1!A8--8;=G!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!?Q!

?1?1E1!T87;6(,/G!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!@U!

?1?1Q1!A,(8;,';B&!3&!;=CB-/D,6!V""1W!111111111111111111111111111111111111111111111111111111111!QX!

?1@1!9!F=&'*<B(GD,6&!')()!V""1W!11111111111111111111111111111111111111111111111111111111111111111111111111111111!XU!
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Y&&')>'3&!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!RU!
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!#"!

012-13*%3,4&5637%62!
!

\,(C)()G)-O**! G%&'%()**)-! *87*='=;! *3;8.)')*O;()G]! A71! 287*8! ^)7>)-+()G]! 8G,! 8!

C,&&')7*/D,6! 07/&/(8G! ;,(C)(! &'8G8&'/P8(! 3&'7).3*)-),.)-]! ;)>-/*/&8,.8-! &)>0*)**)! 8!

;B(G/;8*1!!

_=G8*! G%&'%(:)*)G! #,C=.&'G+! `/&'-6(8G]! 8G,()G! _D:BP)7*M)-);'3&),]! .8-8;,(*! 8!

;,G7=*=(8-,*/&&8-! G8FD&=-8*=&! >=(C=-8*8,! )-,(C0*=**/G! P)(();! 8! :8(>=G! C,(8;,';B&/(8G!

F7=P-3;/L8!,7/(*,!37C)G-OC3&*1!!

T/-/&! .8>+=G! 5=7(+8,! I3*)7()G]! 8;,37*! ();! D&BF/(! 8! A=G*=7,&G=-/P8! .8-6!

L)-)(*G)'3&);!)-O**!-/*=**!)-!*8(/D&=GG8-!-))(CO!GB*8*/&,!*3;/;;8-!G8FD&=-8*P8(]!C)!L)-)(!

C=->='8*!&'%.)>37)!.8-6!7)<-)J,6,.8-!,&!&=G8*!&)>0*)**1!

! $%&'%(%;!_8;!a,>>-)&b=7*:M(8G!3&!8!N8P)7!G,8C6(8G]!:=>+!7)(CG0.Z-!G3&'&3>)&)(!

7)(C)-G)'3&);7)!P=D&/*=**/G!8!GB*8*/&=;:='!&'ZG&3>)&!G=**/G8*1!!

! $%&'%()*! ,--)*,!A8-=&!9((/*]!8G,()G!8!A=G*=7&');,(/7,B;!67/,(!8!C,&&')7*/D,607/&!

8-8FL8,*!)-&8L/*0*:8**8;1!!

T/-/.8-! *87*='=;! N)G)*)! ^+B-/(8G]! 8G,()G! 8! &)>0*&3>3.)-! &');3-+)&)(! ,&!

G=('B-*/-:8**8;!5:=;8&!9CK&M&')-1!!

! $%&'%(%;! 8! <)-)&3>);()G]! cB-D&,(8G]! :=>+! S! 8:=>+8(! =-+! &=G! *)7Z-)*)(! S! 8!

C,&&')7*/D,6!07/&8!G8FD&/(!,&!P,'*8*=**!3&!*/;=>8*=**1!!

! #3>Z-]! C)! ();! B*=-&6! &=7P8(! :/-/&! .8>+=G! 5:=;8&! 9CK&M()G]! 8G,()G! 8! ')(3L)! 8!

C=->='8*!;)>07/&/78!%&'*%('%**1!

!

^%C]!?[?@1!8B>B&'*B&!?H1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!$)D&G3&!A1!28-/'&!

!

10.18132/LFZE.2023.18



! #""!

8*5*-*%.2!
!

9;,G=7!')()8G8C3;,8,!:8-->8*6G3(*!5:=;8&!9CK&!')(3L3*!;)>,&;)7*);]!7%>*%(!8!:8*/&8!8-/!

G)7Z-*);]!8!A=G*=7,&G=-/P8!.8-6!L)-)(*G)'3&);G=7!F)C,>!();!.=-*!G37C3&!8!&'/;=;78]!:=>+!

8!-))(CO!C,&&')7*/D,6;;8-!.8-8;,-+)(!;6C=(!G8FD&=-6C(,!&')7)*(3G!8!P7,*!')()&')7'O:%'1!

d>+! 37)'*);]! :=>+! &=G! ?41! &'/'8C,! :8(>&'0(MG%'F=(*e! ;f! B*/(! ;=&*! =-+8(! ')(3.)-!

*8-/-G='*8;]!8:=-!8!:87;6(,/(8G!;,(*!F878;3*)7()G!G,*Z(*)*)**]!;)>:8*/7='6!&')7)F)!.8(1!

g;)--)**! ,(&F,7/-6(8G! *8-/-*8;! 8'*]! 8:=>+8(! 9CK&! 8! ')()*%7*3()*,! :8>+=;/(+:='!

G8FD&=-6C,G1! 9! ')(3L3*! :8-->8*.8! e>+! *f(*! S! 3&! 8'! 8! &)L*3&! G3&OPP]! 8'! ,(*)7Le,*! =-.8&.8!

;)>)7O&0*3&*! (+)7*!S]! :=>+!9CK&! ;3-+!3&!&');3-+)&! ;6C=(!G%*OC,G!8! ;e-*:='h!&'/;/78!

2))*:=.)(! '=(>=78&'=(/*/,! .8>+! i:=F,(! ;8'B7G/,! e>+&'6-./(! G=7*/7&! ;f.)G]! ;8! ,&!

37.3(+)&!8-G=*/&=G1!

9!;8>+87=7&'/>,!')()&')7'3&=G*8*/&P8(!8!&*0-B&>+8G=7-8*=G!07/&/(8G!<=(*=&!&')7)F)!

.8(1! g'! 8! >+8G=7-8*! &)>0*,! 8! (%.)(C3G)G)*! 8PP8(]! :=>+! 8! G=7/PP,! 3.&'/'8C=G!

')()&')7'3&*)D:(,G/,*! ;)>37*&3G]! &O*! 8'=G! P,'=(+=&! )-);),*! 8G/7! &8L/*]! G3&OPP,! 8-G=*6,!

)&'G%'*/7BG!73&'3.3!.8>+!;37D3L3.3!*):)&&3G1!58-/(!)'!-):)*!8'!=G8!8((8G]!:=>+!9CK&!')(),!

.,-/>/:='!%&'*%(%&!G%*OC3&*!37)'*);!S!8GG=7!,&]!:8!8!P7,*!')()&')7'O()G!8!;8>+87!GB-*e7/.8-!

.8-6!G8FD&=-8*/76-!D&8G!G3&OPP!&')7)'*);!*BC=;/&*1!9CK&!&'/;=&!8-G8-=;;8-!P)&'3-*!8776-]!

:=>+!8!$B7*/>!3&!`,>)*,!')(3L3.)-!.8-6!*8-/-G='/&*!;f.3&',!F/-+/L8!;)>:8*/7='6!)&);3(+),!

G%'%**!*87*L8!&'/;=(1! !\,G=7!)-O&'%7!:8--=**8!$B7*/>!57B&'=.8!C8-8,*]!7%>*%(!8'*!37)'*)]!3-O]!

.8-6C,]!'&,>)7,-)>!:8*6!')(3.)-!,&;)7G)C)**!;)>1" !9'=((8-!)-G)'C*)!*8(B-;/(+='(,!$B7*/>!

')(3L3*]! 3&! ;)>F76P/-*! :8&=(-6! C878P=G8*! 07(,1#! $)'C)*P)(! `,>)*,*! &=GG8-! :,C)>)PP()G]!

&'/78'8PP(8G! *8-/-*8]! ;,(*! $B7*/>! 37')-;)GG)-! *)-0*)**! ')(3L3*1$! 9CK&! &');3-+)&! ;)&*)7M

*8(0*./(+!G8FD&=-8*P8!,&!G)7Z-*!$B7*/>>8-h!4HRHMH[MP)(!_'=;P8*:)-+)(!G8;878')(3*!*8(B-*!

*O-)1!g'*!8((+,78!<=(*=&(8G!*87*L8]!:=>+!8!:=(-8FL/(!*8-/-:8*6!3-)*78L'/P8(!,&!<)-*Z(*)*,1%!9CK&!

;8>+87=7&'/>,! G%*OC3&3*! P,'=(+0*L8]! :=>+! ();! D&BF/(! 73&'*! .)**! 8! &'=;P8*:)-+,! 287*6G!

_');,(/7,B;=(]! C)! !"#$%&''&( )*'*+,&! D0;f]! 4HH?MP)(! 07*! &'6-6'=(>=78! C878PL/*!

2BC8F)&*)(]!8!j3>,!k)()8G8C3;,/(!;B*8**8!P)1&!

!
! !"#$%&'!()*'+! !"##$%&$'%()*)+$,%-.*/)01(%-)$2(13$4%5$6*/.(7*,!-.$/)$/+!0&123!&/)!0&1234!5675,8!79:;7<6,!
7<5;7<9,!
" !=,%,4!79:,!
#!=,%,4!79>,!
$!=,#,!
%!?,?,+!@"#$%&'!()*'A'!BC$D3&E#F,G!#HHE+IIH#$%&'&)2',J$%I1C$I!-KH$L'M!%2DH2NC/HO'!)PHQ%&+!5659,6:,6:,8,!
&!"#$%&'!()*'+! 80/9-*))*$:()(;#* ,!-.$/)$/+!0&1234!7RRS,8!
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9! C=->='8*! ;)>07/&/78! %&'*%('%**! 8'! ,&]! :=>+! =G*8*6G3(*! 8'*! *8F8&'*8-*8;]! 8!

k)()8G8C3;,8!')()&')7'3&!&'8G=&!:8-->8*6,!G%'Z-!&=G8(!3-3(G)(!37C)G-OC()G!9CK&!')(3L)!

,7/(*1!2/7!8!();')*G%',!9CK&MGB*8*/&!8'!B*6PP,!3.)GP)(!7)(CG0.Z-!,(*)('0..3!./-*]!8!-)>*%PP!

*8(B-;/(+!3&!C,&&')7*/D,6!8(>=-!(+)-.)(!&'Z-)*)**]!0>+!GZ-%(%&)(!,CO&')7f()G!37)'*);!)>+!

;8>+87!(+)-.)(!=-.8&:8*6!)-);'O!;B(G8!;)>07/&/*1!!

9!C=->='8*!<6GB&'/P8(!9CK&! :8(>M!3&! :87;6(,8&')7.)'3&,! ;6CL8,! /--(8G1!9'! )-&O!

<)L)')*! )>+<8L*8! )-;3-)*,! ;)>8-8F='/&8! 8'=G(8G! 8'! )-);'O,! &');F=(*=G(8G]! 8;)-+)G!

&)>0*&3>3.)-! 9CK&! ')(3L3*! .,'&>/-=;1! 9! ;/&=C,G! <)L)')*P)(! 8! ')()&')7'O! C8--8;M! 3&!

:87;6(,88-G=*/&,! *)D:(,G/,*! )-);');1! 9! C,&&')7*/D,6(8G! )PP)(! 8! G%'F=(*,]! -)>:=&&'8PP!

<)L)')*3P)(!8'!3-)*;f!GZ-%(P%'O!&'8G8&'8,P8(!076C=**!;f.)GPO-!.)**!73&'-)*)G!&)>0*&3>3.)-!

*)&')G! G0&37-)*)*! 9CK&! :8(>=GG8-! 3&! :87;6(,/GG8-! G8FD&=-8*=&! :=''//--/&/(8G! /*<=>6!

P);B*8*/&/781! $,,(CB-6F=(*=;! &')7,(*! 8! (+B>8*,! ')()*%7*3()*! :8(>=G:=']!

:8(>7)(C&')7)G:)']!:87;6(,/G:='!.8-6!.,&'=(+8!C,(8;,GB&!*)7;3&')*f]!8;)-+!8!;=CB-/D,6!

L)-)(&3>3P)(! (+,-./(B-! ;)>!8! -)>*,&'*/PP8(1!9'!9CK&M73&'-)*)G!)-);'3&)!G%'P)(!73&'P)(!

)(()G! 8! C,(8;,';B&(8G! 8! (+=;8,*! G)7)&*);1! 9! GB*8*6;B(G8! G%'P)(! ./-*! .,-/>=&&/! 8!

&'/;=;78]!:=>+!9CK&!7)(CG0.Z-,!&'8P8C&/>>8-!3&!&F=(*8(),*/&&8-!G)')-,!8'=G8*!8!G=;F-)J!

&*7BG*e7/G8*]! 8;)-+)G)*! -3*7):='1! l>+! ')(3L3()G! C,(8;,GB&! ;fG%C3&;6CL8! ;)--)**! 8((8G!

%&&')*)**! 7)(C&')7)GP)(! ;)>(+,-./(B-6! =7>8(,GB&]! *)7;3&')*)&! L)--)>)! ,&! 8! C,&&')7*/D,6!

<=(*=&! .,'&>/-8*,! *)7Z-)*3.3! ./-*1! 9! :87;8C,G! <)L)')*P)(! )>+! *)-L)&! 9CK&M*3*)-! )-);'3&3(!

G)7)&'*Z-! *)G,(*)G! eL78! .3>,>! 8'=G=(! 8! ')(),! L)-)(&3>)G)(]! 8;)-+)G! 8! C=->='8*! ;/&=C,G!

<)L)')*3P)(!;f73&'-)*)G)(!G)7)&'*Z-!;B*8*G='*8G!;)>1!

c)-)(!C=->='8*!S!P/7!/*<=>6!;)>/--8F0*/&=G8*!,&!*87*8-;8'!S!();!G0./(!8!7)(CG0.Z-!

&=G&'0(f!3&!G,*)7L)C*!9CK&M3-)*;fP)!.8-6!/-*8-/(=&!P).)')*3&G3(*!&'=->/-(,1!9'!9CK&7O-!07*!

)-);'3&)G! G%'%**! &'3F! &'/;;8-! *8-/-B(G! =-+8(! ;B(G/G8*]! 8;)-+)G! 8! ')()&')7'O!

:8(>&')7.)'3&,! ;6CL8,(8G!*)D:(,G8,! -)07/&8,1!9'=(P8(!8!GB*8*6;B(G8!<=-+8;/(!8'! .=-*!8!

P)(+=;/&=;]!:=>+!8776-]!;,(C)')G!:=>+8(!/--(8G!%&&')!)>+!37'3G)(+!3&!8!')()*%7*3()**)-!

,&!&'=7=&!G8FD&=-8*=*!/F=-6]!G=:)7)(&!')(),!(+)-..3]!8'!07/&=G!*%PP&3>3P)(!G).3&!&'6!)&,G1!

m3'OF=(*=;8*!S!)>+!\8>+87=7&'/>=(!<)-(O**!3&!8!P7,*!')()=G*8*/&,!7)(C&')7*]!.8-8;,(*!9CK&!

G%'.)*-)(!')(),!G%7(+)')*3*!P)-Z-7O-!();!,&;)7O!')()&')7'O!F='0D,6L/*!S!8!C=->='8*!07/&/(8G!

&');F=(*L/P6-! G,;=(C=**8(! &')7)(D&3&()G! 37)'*);1! g'! 8! -/*6&'%>! 7);3(+),;! &')7,(*!

8-G8-;8*!8C!8778]!:=>+!8!G0.Z-/--6!&');3.)-]!<7,&&!&');F=(*=G!8-8FL/(!.,'&>/-L8;!;)>!)>+!

,&;)7*!3&!(8>+:8*/&e!G=;F=(,&*8!')(3L3*1!

! !
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9:!"*;$4#!
!

9:9:!<!=#$(;34#!>'+#&(#!
!

9((8G!37C)G3P)(]! :=>+!8!C=->='8*! ;/&=C,G!3&! :87;8C,G!73&'3P)(!S!9CK&! :87;6(,/,(8G!

*/7>+8-/&8G=7! S! >=(C=-8*;)()*);! 37*:)*O! -)>+)(]! <=(*=&! *,&'*/'(,! 8!-"#./%*" ! <=>8-;/*]!

.8-8;,(*! )>+3P! :=''/! G8FD&=-6C6! *)7;,(B&=G8*1! g(()G! &=7/(! )-&O&=7P8(! 8! m)b! ^7=.)!

\B&,D! -)J,G=(!0"#.1%2( 3&( 31%",*42! &'6D,GG),7)! */;8&'G=C=;]! ! 8;)-+)G()G! <)-*f(O!

L)--)>')*)&&3>)]! :=>+! D&BF/(! 8! (+B>8*,! ')()*%7*3()*! %&&')<Z>>3&3P)(! P)&'3-()G! 8!

:87;6(,/76-1! m=:8! *)-L)&! L=>>8-! -):)*()! 07(,! )77O-! 8! *3;/76-! ;/&! GB-*e7/G8*! ,&! P).=(.8]!

C=->='8*=;! */7>+8!&');F=(*L/P6-!8!&'6D,GG)G!<6GB&'8! ;)><)-)-O!S!8! *=./PP,8GP8(!3(! ,&!

)(()G!&')--);3P)(!<=>=;!:8&'(/-(,!8!&'6*1!

2/7!8'!)-;e-*!3.&'/'8C=G!&=7/(!8!:87;6(,8!&'6!(8>+=(!GZ-%(P%'O!S!*%PP)G!G%'%**!

G=';=-6>,8,]!*)7;3&')*<,-='6<,8,!.8>+!*)=-6>,8,!S!%&&')<Z>>3&P)(!,&!:8&'(/-8*=&!.=-*]" !)PP)(!

8! <)L)')*P)(! *,&'*/(! ')())-;3-)*,! 37*)-);P)(]! ')(),! :8(>=G! G%'%**,! 7)-/D,6G! -)07/&8G3(*!

L)-)(,G! ;)>1! 9! >%7%>! )7)C)*f! &'6! L)-)(*3&)h! n%&&':8(>o! .8-8;)-+! *%PP! 8-G8*)-);PO-! /--6!

&*7BG*e78! 73&'),()G! &')7.)&! )>+&3>)]! '8.87*8-8(! )>+Z**;fG%C3&)p1#! j,D:87C! i=:(! &')7,(*!

;,(C)(!>+8G=7-8*,!')(3-3&7O-!&'6-6!)-;3-)*!)>+P)(!8!:87;6(,8!)-;3-)*)!,&!S!<,>+)-);P)!.3.)!

8!&'6!)-OPP!);-0*)**]!)7)C)*,!L)-)(*3&3*1$!9'!6G=7,!>%7%>%G(3-!8!:87;6(,8!GZ-%(P%'O!)-);)G!

S!)>+!;8>8&8PP!3&!)>+!8-8D&=(+8PP!:8(>!S!G=;P,(/D,6L/*]!)>+;/&78!:)-+)'3&3*!L)-)(*)**)1%!

g>+!(3.*)-)(!G%'3FG=7,!076!8!4@1!&'/'8CP8(!8!:87;6(,/*!G)**O!.8>+!:/7=;!:8(>!)>+!,COP)(!

*%7*3(O!;)>&'6-8-/&8G3(*!:8*/7='*8!;)>1&!\0>!8!4X1!&'/'8CP8(!8-G=*6!=-8&'!')()&')7'O!3&!

)-;3-)*076]! N78(D:,(B&! ^8<<B7,B&! :/7=;! :8(>P6-! /--6! :87;6(,/(8G! D&8G! 8'! =G*/.P6-]!

G.,(*PO-!3&!G.87*P6-!<)-3FZ-O!:8(>'8*=G8*!*87*=**8]!8CC,>!G=7*/7&8]!^,=&)<<=!k87-,(=!;/7!8!

:/7;8&:8(>'8*=G8*!,&!:87;6(,/G(8G!*)G,(*)**)1' !9! :87;6(,/G8*!();!D&BF/(!%(;8>BGP8(!

!
! !T&3L!U&L#&Q'4!VQLC&/!(/)23'$/4!T#&3L2'!WCL'$/4!XCJ#&3)!T$#/4!B3C&/!YF23+!@Y&3%$/F,G!=/+!ZH&/L2F!Z&)C2!
-'[23N,8+!43*$'*2$</%.*$8(71(%-0/=$%&$>")(7$0-?$>")(7(0-),!-.$/)$/+!\&J%CLL&/4!5667,8!76,!N]H2H4!S^S;S>>,!
B3C&/! YF23+! @"$/&LCHF,G! =/+! ZH&/L2F! Z&)C2! -'[23N,8+! 43*$ '*2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-?$ >")(7(0-),!
-.$/)$/+!\&J%CLL&/4!5667,8!5^,!N]H2H4!^S9;^R<,!
" !_&3L!Y,!W]3/23+!@$A*-*$1B/1C-*1*,!0$3),+!B`'[2!a)P%!O'!XP/NC!(/)3P',!-BQ)&E2'H+!bCc&J2!d2/2C!(/HCNcP3CQ%!
O'!_C&)M4!566>,8!7S5;7S9,!
#!Z[23)&#2LFC!='HcP/+!@Y&3%M/C&,G!=/+!_C3PLF!='HcP/!-'[23N,8+!:(#DE(/%?0#5($F*G(9%-,!-BQ)&E2'H+!(N&)O%C&C!
_C&)M4!7R>^,8!<,!N]H2H4!5<6;5<7,!5<6,!
$!T$#/4!@Y&3%$/F,G!=,%,4!S>5,!!
%!U&L#&Q'4!@Y&3%$/F,G!=,%,4!S^R,!
&!=,#,!
' !=,#,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!?!

/--6! ;6C=(]! ,'=-/-*8(! .,'&>/-*/G]! :8();! )>+;/&:='! .8-6! .,&'=(+BGP8(! ,&1 ( !c)8(! -)! j=(C!

Aq9-);P)7*! S! j8;)8B! :87;6(,8)-;3-)*3()G! )-);'OL)! 3&! (3F&')7f&0*OL)! S! F)C,>! 8!

:87;6(,/.8-!&');P)/--0*=**8!8'!8GG=7C=*1!9'!B*6PP,!8-8**!8'!)>+!,COP)(!;)>&'6-8-6!:8(>=G!

.)7*,G/-,&! %&&')>3*]! 8'! )-OPP,! 8-8**! )')G! :=7,'=(*/-,&! )>+;/&;)--)**,&3>3*! 37*)**)1) !

\,(C8'=(/-*8-!8!:87;6(,8!&'6*!:8&'(/-*/G!8!')()*%7*3()*!&=7/(!;,(C!8!.)7*,G/-,&8(!)>+Z**!

;)>&'6-8-6! :8(>=G]! ;,(C! F)C,>! 8'! )>+)&! .)7*,G/-,&! )>+Z**/--/&=G! :=7,'=(*/-,&!

)>+;/&B*/(,&/>/(8G!-)07/&/781!* !

! 9'! "$$1#5!S!8!;=C)7(!<)-<=>/&!&')7,(*!S!%(;8>/P8(!/--6]!=&'*:8*8*-8(!)>+&3>]!();!

F)C,>!GZ-%(/--6!&'6-8;=G!%&&')8C6C/&/P6-!L%(!-3*7)1!! !\0>!8!I8-)&*7,(8MG=78P)-,!>+8G=7-8*!

8-8F.)*O)(!8!.=(8-8GP6-!,(CB-*!G,]!8'!0>+!-3*7)L%.O!.)7*,G/-,&!)>+Z**/--/&=G!F)C,>!8!&'6-8;=G!

%&&')8C6C/&8,! .=-*8G]!" ! c1!_1!28D:! ')(3L3P)(! ;/7!8'!8GG=7C,GB&!&')7G)')*!8'! )-&OC-)>)&]!

8;)-+PO-!8!F=-,<=(!.=(8-8G!G,P=;-8(8G1!# !N3-7).)')*O!8'=(P8(!8!:=7,'=(*/-,&!3&!.)7*,G/-,&!

.=(8-8G! 3-)&! &');P)/--0*/&81! 9:=>+8(! ^/7C=(+,! k&=-*! 8! G-8&&',GB&! %&&':8(>'8**8(!

G,8-8GB-/&/.8-! G8FD&=-8*P8(! <=>8-;8'h! n9'! 8GG=7C<f'3&)G! &=7/(! 8! :8(>'8*=G!

G,./-8&'*/&/(8G! .)7*,G/-,&! &');F=(*L8! 3&! 8! :=7,'=(*/-,&! &'6-8;.)')*3&! G,)>+)(&e-+=''/G!

)>+;/&*1!\,(CG3*!&');F=(*=*!B>+8(=-+8(!&e--+8-!G)--!<,>+)-);P)!.)((,1p!$ !!

9!P87=GG!G)'C)*3*O-!8!:/7;8&:8(>'8*!./-*!8!')(),!37'3G)-3&!8-8F.)*O!)-);3.31!%!9'!

4X[[!G%7Z-!;3>!*e-(+=;673&'*!:/7;8&:8(>'8*=G=(!8-8FB-6!')(3PO-!8!4U1!&'/'8C!;/&=C,G!

<)-3P)(!8-8GB-*!G,!8!(3>+)&:8(>'8*=G8*!,&!;8>/P8!<=>-8-6!:87;6(,8,!)&'G%'*/7]!8;)-+!8!4R1!

&'/'8C!)-)L37)!&',-/7CB-*!;)>!*)-L)&)(1!&!9']!:=>+!8!:87;6(,/(8G!;,(*!')(),!F878;3*)7()G!

%(/--6!<)L-OC3&*%7*3()*)! .8(]! 4H1!&'/'8C,!>=(C=-8*]! 8;)-+)*! .,&&'8;)(O-)>!8-G8-;8'*8G!8!

G=7/PP,! 3.&'/'8C=G! ')(3L37)! ,&1!' ! i87-! A8-:8B&! &')7,(*! 8! P3D&,! G-8&&',GB&=G! :87;6(,/,*!

&'ZG&3>G3FF)(!)>+Z**!G)--!.,'&>/-(,!8!;)*7,GB&!*3(+)'OGG)-]!8!<7/',&=G!*8>=-6C/&/.8-!3&!8!

<=7;/.8-1!( ! 2/7! G3*&3>*)-)(]! :=>+! 8! :87;6(,8! %(;8>/P8(! ();! )-./-8&'*:8*6! =-+8(! ;/&!

%&&')*).OG*O-]! ;,(*! 8! 7,*;B&]! 8! ;)*7B;! .8>+! 8! <=7;8]! )! C=->='8*! 8((8G! 8! <)-*).3&()G! 8!

!
( !=,#,!
) !=,#,!
!* !=,#,!
!! !=,#,!
!" !_/Q)!V2EE2'2/+!H##*-I%-1+$0$3),+!e3%&F!=%32,!-BQ)&E2'H+!d2/2%fNC&)M4!7R><,8!R,!
!# !(#$DF&/!_&3L!U&L#&Q'!g$D&L%&[+!@V,!Z,!2LL2/E$/Hh&!i!E$LCgM/CPhP/&N!1$/F$LQLH'PD&!2LL2/O32!i!NOH'ODH2L2/jL!
&!#&3%M/CP/!&L&EQLH4!O'!&[! /2%!J'QEP/! '[&1PLF$[H&+!&!#&3%M/C&C!c2HjL2H!&L&ENO/H!h2L2/CN!%2D4! /2%!E2)CD!
N]c2HN2[%O/FNO/H,G!U&L#&Q'4!@Y&3%$/F,G!=,%,4!S^R,!0$3),!H`L2%,!
!$ ! kP3)$/FC!d'$LH4!YQ123H!?$3)#$gg+!J))A30-E$C)$1%-0#(1D)+$@$30/5K-(01B/1C-*1$)1L#")M*E=*(,!0$3),+! "233&F!
B$DLP3N&,!-BQ)&E2'H+!XM['&c]LDFC!O'!"P3'&4!5675,8!7:,!
!%!YF234!@"$/&LCHF,G!=,%,4!^SS,!
!&!kP3)$/FC!d'$LH4!YQ123H!?$3)#$gg4!J))A30-E$C)$1%-0#(1D)4!C,%,4!96,!
!' !U&L#&Q'4!@Y&3%$/F,G!=,%,4!S:<,!
!( !=,#,!
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5)67,8!

! @!

<3(+3P)(! 076C,G]! :=>+! L=>=&! 8! :87;6(,/*! 8! ')(),! )-);'3&! G%'3FF=(*L/P8! /--0*8(,1! 9!

:87;6(,8G%'F=(*e! 8(8-0',&! -):)*O&3>)*! *)7);*! 8778]! :=>+! *%PP! 3.&'/'8C! ')(3L3*!

%&&'):8&=(-0*6!;6C=(!.,'&>/-LBG]!.8-8;,(*!8778!,&]!:=>+!8!:87;6(,8!<=7;/*]!C78;8*B7>,/*!

;)>:8*/7='6!L)--)>')*)&&3>3*! ,&! *)**)(!37LZG1!9! (8>+L/P6-!4X[[!3&!4H4[!G%'%**,!7)F)7*=/7!

;,(C)(!&=G&'0(f&3>)!)--)(37)!.,'&>/-:8*6!:8&=(-6!:87;6(,8,!)-.)G!8-8FL/(1!d>+!>=(C=-=;]!

:=>+! 8! :87;6(,8,! 8(8-0',&! C%(*O! <=(*=&&/>e! 8'! 9CK&M;f.)G! C,(8;,';B&/(8G! ;)>37*3&)!

&');F=(*L/P6-!,&1!

!
9:?:!<!%'3#&4%62!
!

T8!;)>:8-->8*LBG!)>+;/&!B*/(!c1!_1!28D:!iMCe7!F7)-eC,B;/*!8!61,-4&.7&#*&#4&'(8,"9*&#!

)-&O! G%*)*3PO-]! ;8LC! F)C,>! ^=B(=C!:9&( ;"#*< L/*]! C%PP)()*)&! 3-;3(+P)(! -):)*! 73&'Z(G1!

^=B(=C! C878PL/P8(! 8! G0&37)*! &',(*)! :8(>76-M:8(>78! ;)>)>+)',G! 8! 28D:M;f! 8(+8>/.8-]!

<%-%**)!8'=(P8(!;)>L)-)(,G!)>+!D&)--6C8--8;!V:)>)Cf!./-*='8*!,&!-3*)',GW1!\0>!8'!4U??MP)(!

076C=**! 28D:M;f! %(;8>/P8(! )>+&')7f]! -)*,&'*B-*! *3*)-! P)(+=;/&/*! G)-*,]! 8'! 4RQ@MP8(!

G)-)*G)')**! ^=B(=CM<)-C=->='/&! 8! G,<)L)'O]! &'/7(+8-6! C8--8;;8-! 8! *)*)L3(! G,;=(C8**8(!

7=;8(*,GB&!:8*/&e1!T8(>B-8*/P8(]!:8(>'/&/P8(!G3*!GZ-%(!.,-/>1!\,!G%*,!;3>,&!%&&')!8!G3*!

C878P=*r!\,!*)&',!-):)*O.3!8'*]!:=>+!8!<78(D,8!&')7'O!4@4!3..)-!8!28D:MF7)-eC,B;!&'Z-)*3&)!

B*/(!B>+8(8778!8'!8GG=7C&=778!C8--8;=*!07L=(r!

! 9!./-8&'!73&'P)(!8']!:=>+!8!G3*!C878P=*!8!G%'%&!')(),!(+)-.h!8!41%",*4<'!G%*,!%&&')1!

9!*=(8-,*/&!&'6*!9-)J8(C7)Ms*,)(()!i:=7=(!.)')**)!P)!8!')(),!*)7;,(=-6>,/P8!4R4[MP)(1!) !9!

*=(,G8! <%-%**! 3&! 8-8**! )-:)-+)'G)CO! C=;,(/(&! 3&! &'BPC=;,(/(&]! 8'8'! 8'! 8GG=7,! ;=C)7(!

:87;6(,8,!(+)-.!-)07/&/78!:8&'(/-*8!8!*)7;,(B&*1"* !27,8(!T+)7!&')7,(*!8'!)>+,G!-)>>+8G78PP8(!

:8&'(/-*!')(),!<=>8-=;h!C8--8;=G!3&!:87;6(,/G!)>+!8-8F:8(>:='!VG%'F=(*,!:8(>:='!.8>+!

*=(,G/:='W!.8-6!.,&'=(+/*!07L8!-)1"! !N,>+)-);7)!;3-*6]!:=>+!T+)7!8!(8>+L/P6-!4X[[!3&!4H4[!

G%'%**!&'Z-)*)**!7)F)7*=/7*!%&&')*87*='6(8G!>=(C=-L8]!8!<O!G8F=D&!F)C,>!G%'*ZG!8!*=(8-,*/&1"" !

_')7,(*)! 8! *=(8-,*/&! 8P&'*78G*! %&&')<Z>>3&)G! 7)(C&')7)]! 8;)-+! 8! C8--8;=G! ;='>/&/*! 3&! 8!

:87;6(,/G! )>+;/&B*/(L/*! G=(*7=--/-L81"#! $3F)&! ')(),! D3-=G8*! 3&! ;)>37G)'3&,! F=(*=G8*!

-3*7):='(,1"$! \)>:8*/7='6! L)>+)]! :=>+! 8'! )>+;/&! ;)--)**,! :87;6(,/G8*! ();! FB&'*/(! 8!

!
!) !YF234!@"$/&LCHF,G!=,%,4!^S9,!
"* !=,#,!
"! !=,%,4!^S<,!
"" !=,%,4!^S9,!
"#!=,%,4!^S9;^S<,!
"$!=,%,4!^S<,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!E!

&'=;&'3C=&&/>!G%*,!%&&')]!:8();!)>+,G!:87;6(,8!8!;/&,G!<)-3!:8-8C1"%!2/7!8!')()*BC6&=G!

G%'*!(,(D&!G=(&')('B&!8776-]!:=>+!8!7)()&'/(&'!;=C/-,&!F=-,<6(,8!;,G=7!8C*8!/*!8!:)-+3*!8!

:87;6(,/G=(!8-8FB-6!P87=GG!*=(8-,*/&(8G]!G3*&3>*)-)(]!:=>+!)>+!,CO!B*/(!8!(+B>8*,!;f.3&',!

')(3*! ;,(*! :87;6(,/G! )>+;/&B*/(L/*]! ();! F)C,>! ;,(*! ')(),! &'6-8;=GP6-! G,P=(*8G='6!

:8(>G%'%G!)>+Z**/--/&/*! :8-->8**/G1"&!9!*=(8-,*/&!B(,.)7'/-,&!<=>8-=;h!*%7*3()-;,!G)7)*),(!

P)-Z-! >+8G=7-8*,-8>! 8! ')(),! .,-/>! )>3&'3*! <)-%-)-,! S! *%PP)G! G%'%**! 8! *=(8-,*/&! <)-O-!

G%')-0*:)*LZG!;)>!8!C8--8;=G!3&!8!:87;6(,/G!G==7C,(/D,6L/(8G!F7=P-3;/L/*1"' !!

i:87-)&! j=&)(! 8! *=(8-,*/&*! :/7;8&:8(>'8*=G! :,)787D:,GB&! 7)(C&')73()G! ().)',]!

8;)-+!n();! ;)7).]! ./-*='*8*:8*8*-8(!7)(C&')7]! :8();! 3-O]!G)'C)**O-!<=G='8*=&8(! ./-*='6!

(+)-.! .=-*p1"( !$3*&3>*)-)(]! :=>+!S!8:=>+8(! j=&)(! ,&!07L8!S!T8+C(]! \='87*!3&!2))*:=.)(!

8-8GL/*!-)>;3-+)PP)(!8!G%'%&!')(),!(+)-.!:8&'(/-8*8!G8FD&=-L8!%&&')1") !9'=(P8(!T+)7M7)-!

)>+)*37*.)!e>+!>=(C=-=;]!:=>+!8!G%'%&!;)>37*3&!G%')>3*!;)>*)7);*O!*37!S!8;)-+!8!*=(8-,*/&!

/-*8-! L%(! -3*7)! S! G,*)7L)&'*:)*O! 8'! 4X[[! 3&! 4H4[! G%'%**! &'Z-)*)**! 7)F)7*=/7781! 9'! );-0*)**!

,CO&'8GP8(!&'Z-)*)**!;f.)G!S!;,(C)(!C,.)7',*/&BG!)--)(37)!S!:8&=(-6!:87;6(,8,]!C8--8;,]!

<=7;8,]! 87*,GB-/D,6&! &');F=(*=G! &')7,(*! )-);)':)*OG1! 9'! ,COP)-,! */.=-&/>! )--)(37)! 9CK&!

G=;F='0D,6,(8G! ;fG%C3&)]! :8*/&8! &=G! *)G,(*)*P)(! :8&=(-6&/>=*! ;B*8*! 8'! );-0*)**!

7)F)7*=/778-1!$%'.)*)**!;6C=(!8'!9CK&MG=;F='0D,6G78!,&!8-G8-;8':8*6G!8'!)PP)(!8!PO!@[[!

3.P)(!&'Z-)*)**!;f.)G!)&)*3P)(!;fG%CO!)-);'3&,!&*78*3>,/G1!

!

9:@:!A43#(4-(B2!.2!('CB&6D4;!
!

T8!;)>G0&37)-LZG!)>+!<=>8-=;;8-!;)>78>8C(,!8'!)B76F8,!>+%G)7f!')()&')7)'3&7)!L)--);'O!

G=;F='0D,6&!)-.)G)*]!8'!)>+,G!-)><=(*=&8PP!&'6!8!5*%".*=.>' ]!8;,!)&'Z(GP)!LB*:8*1!9!&'6!8!

(+B>8*,!GB-*e78!;3-+)(]!.8--/&,!73*)>),P)(!,&!>+%G)7)'O!8-8F/--/&/*!<)L)',!G,1#*!T8(&!T),(7,D:!

g>>)P7)D:*!8!L)-)(&3>)*!8!n(+B>:8*8*-8(&/>P8!.8-6!P)'/7*&/>!/*G/(8Gp!().)'*)1#! !N78(t=,&M

c=&)F:!N3*)&]!4H1!&'/'8C,!<78(D,8!)-;3-)*076!e>+!>=(C=-*8]! :=>+!8!*=(/-,&!L)-)(&3>)G!();!

&*8*,GB&8G!3&!;='CB-8*-8(=G]!:8();!)>+<8L*8!C,(8;,';B&*!*87*8-;8'(8G!S!)!C,(8;,GB&!L)--)>!

F)C,>!GB-D&<=(*=&&/>e!8!')(),!*8F8&'*8-8*!&');F=(*L/P6-1#"!g'!8'=(P8(!&);;,G3FF)(!();!

!
"%!=,#,!
"&!=,%,4!^SS,!
"' !=,%,4!^S<,!
"( !T#&3L2'!X$'2/+!@$9#0))A(9")$)1L#"),$0$3),+!_$%LM'!_&H&LC/,!-BQ)&E2'H+!d2/2%fNC&)M4!7R>>,8!5<,!
") !=,%,4!59,!
#*!Y&/'!Y2C/3CJ#! lDD2132J#H+$@$'="E01$A*-CM*+!!%#=0501%9$C)$D##%5D)%9$0$9BACI9%/1K#$-0IM0(-9(E+!0$3),+!
T[&DP/F!d'Q['&4!=D/PJ[!a)P%4!?P)$3C!.CLL&,!-BQ)&E2'H+!"FE$H2m4!566R,8!<7,!
#! !=,#,!
#"!YF234!@"$/&LCHF,G!=,%,4!^S^,!
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5)67,8!

! Q!

L)-)(*! (+,-./(.8-6! D3-=7,)(*/-*&/>=*]! >%7D&%&! *)*OF=(*! <)-3! *%7)G.3&*1! 9! C,(8;,GB&! L)--)>!

-/*&'6-8>!&*8*,GB&!')(),!8(+8>=GP8(!,&!;)>!*BC!L)-)((,1!c6!F3-C8!)77)!8!G=7/PP8(!;/7!);-0*)**!

28D:MF7)-eC,B;! ')(),! 8(+8>8]! 8:=-! 8! 7,*;,G8,M;=*,.,GB&! 73*)>! <3-Z*);)(G3(*! ,&;3*-OCO!

&*8*,GB&!<=-+8;8*8!)--)(*3*P)(!/--!8!:87;6(,8,!*%7*3(3&)G!C,(8;,';B&/.8-1!

g!C,(8;,';B&(8G!8! ')()!&'/;=&! )-);3P)(h!8!C8--8;P8(]!8!7,*;B&P8(]!8! :8(>)7O!

GZ-%(P&3>)GP)(!,&!;)>*8-/-:8*LBG!8!:8*/&/*]!;3>,&!8!*=./PP,8GP8(!&')7)*(3G!)>+!L)--)>')*)&!

&');F=(*78! G=(D)(*7/-(,h! 8'! )>+)(-)*)&)(! *);F)7/-*! :8(>7)(C&')7! 3&! 8!.15>,<?*/ !

&');F=(*L/P6-! .,'&>/-=;! ;)>! 8! C,(8;,';B&! G37C3&3*1! ^/7C=(+,! &')7,(*! n8! ;=CB-/D,6!

<=>8-;8! /-*8-/(=&! 37*)-);P)(! /*./-*/&*! L)-)(*! .8-8;)-+! :8(>();PO-! )>+! ;/&,GP81! 9'! eL!

:8(>();P)(!8'!)7)C)*,!*=(,G/*6-!)-*37O!8GG=7C!:=7C=''8!8!*=(,G8,!<B(GD,6*1p##!g>+!7)(C&')7!

.,&'=(+0*/&,!F=(*L/(8G!*)-L)&!;)>./-*='/&/76-]!eL!C,;)(',6G!;)>L)-)(3&37O-!.8(!*):/*!&'61!

j=&)(! ;)>-/*/&8! &')7,(*! 8! n;=CB-/D,6*! 8! 4R1! &'/'8CP8(! e>+! G)--! 37*)-;)'(Z(G]! ;,(*!

-3(+)>3P)(! ;8>8&8PP! &',(*7)]! 8! *)-L)&! &')7G)')*! &',(*L37)! :)-+)')**! C,&&'=(8(D,/*p1#$! g!

;=(C8*P6-!,&!G,*f(,G!8!*=(,G8,!:8(>();]!;,(*!)>+<8L*8!G=(&'=(8(D,8]!,--)*.)!8'!eL!:8(>();]!

;,(*!8::='!G3F)&*,!C,&&'=(8(D,8!G%'%**,!C,(8;,GB&!<)&'Z-*&3>1!

9! C,(8;,GB&! >=(C=-G=C/&! <=(*=&! L)--)>')*)&&3>),7)! ;B*8*! 7/! 8! ')()! 8GB&'*,GB&!

<)-*3*)-),()G]! ,--)*.)! 8! ')()*%7*3()*! )77)! 8C=**! ./-8&'/(8G! Z*G%'*)*3&)1! 9! *);F)7/-*!

:8(>7)(C&')7! S! 8'! =G*/.=*! *,')(G3*! )>+)(-O! 73&'7)! =&'*6! &',&'*3;8! S! (=:8! 8GB&'*,GB&!

8-8F=G=(!(+B>&',G]!8'*!;3>,&!<)-Z-07L8!)>+!;8>8&8PP!D3-]!().)')*)&)(!8!;=CB-/D,6!-):)*O.3!

./-/&/(8G]! 8! GZ-%(<3-)! :8(>();)GP)(! .8-6! &'8P8C! L/*3G(8G! 8'! 37C)G3P)(1! i&8G! 8'!

)>+)(-)*)&! *);F)7/-/&! P).)')*3&)! B*/(! -):)*)**! 8! ;=CB-/D,6&! -):)*O&3>)G)*! *)-L)&)(!

G,8G(/'(,1!\87G!`,(C-)+!&')7,(*!8'!=G*/.!*,')(G3*!)>+)(-O!73&'7)!=&'*/&/P6-!8C6C6!)>+)(-O!

*);F)7/-/&!8!(+B>8*,M*0FB&e!G7=;8*,GB&!&G/-8!&'3-)&!G%7P)(!)-<=>8C=**!3&!:8&'(/-*!:8(>=-/&,!

;6CL81#%! $Z-%(<3-)! V();! )>+)(-)*)&W! *);F)7/-*! :8(>=-/&=G! :8&'(/-8*8! S! 8'8'! P,'=(+=&!

:8(>G%'%G!;)>./-*='*8*/&8!8'!8GB&'*,GB&8(!*,&'*8!8-8GLBG:='!G3F)&*!S!;/7!8!4Q1!&'/'8CP8(!

;)>&'=G=**! .=-*]! )-&O&=7P8(! P,--)(*+f&! :8(>&')7)G! )&)*3P)(1#&! 9'! ,(*=(/D,678! )>+/-*8-/(!

();]!.8>+!D&8G!D&)G3-+!;37*3GP)(!G3F)&!P,--)(*+f&!:8(>&')7)G!P,'=(+=&!:8(>();)GP)(!L6-!

:8&'(/-:8*6./! ./-*8G1! 9! :8(>();./-*/&]! 8! GZ-%(<3-)! *=(8-,*/&=G! G%'%**,! G%'-)G)C3&!

F7=P-);8*,GB&!.=-*]!8'=(P8(!8'!)>+)&!:8(>();)G!S!;,.)-!8!:8(>&=78,G8*!8-G=*6!:8(>G%'%G!

();! .=-*8G! )>+<=7;/G! S! &8L/*=&! G878G*)77)-! 7)(C)-G)'*)G1! 9! ;=CB-/D,6&! ,>3(+!

!
##!kP3)$/FC!d'$LH4!YQ123H!?$3)#$gg4!J))A30-E$C)$1%-0#(1D)4!C,%,4!R9,!
#$!X$'2/4!@$9#0))A(9")$)1L#")4!C,%,4!5R,!
#%! \&3N! .C/)L2F+! @"2%E23&%2/H',G! =/+! ZH&/L2F! Z&)C2! -'[23N,8+!43*$ '*2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-?$
>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!5^,!N]H2H4!5<S;5:S,!5<S,!
#&!=,#,!

10.18132/LFZE.2023.18



$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!X!

<)-)7O&%C3&3.)-!8'=(P8(!8'! )>+)(-)*)&!*);F)7/-/&! ,7/(+/P8! ;B*8*6! ./-*='/&=G!,&!)-O*37P)!

G)7Z-*)G]! 3&! 8! *78(&'F='0D,6&! >8'C8>&/>! D&8G! 8! :8(>();,! &8L/*=&&/>=G! )-*f(3&)! /7/(!

.8-6&B-:8*=**! ;)>1! `,(C-)+! ,C3',! j8;)8BM*]! 8G,! 4U@UM)&!@A%A#"4*1%( -"#.1%*B>&! D0;f!

;B(G/L/P8(!8'!)>+)(-)*)&!*);F)7/-/&!:8&'(/-8*8!;)--)**!37.)-]!;=(C./(]!:=>+!8'!,>8',!')(),!

./-*='8*=&&/>! ();! 8'! )>+)&! :8(>();)G! &8L/*=&! G878G*)73PO-! <8G8C]! :8();! 8! GZ-%(P%'O!

:8(>();)G!./-*8G='/&/P6-]!)>+;/&!;)--3!:)-+)'3&3PO-1 #' !i1!I:1!g1!28D:!;/7!();!8'=G8*!8!

:8(>();)G)*!().)'*)!*/.=-,8G(8G]!8;)-+)G!;)&&')!)&*)G!8!G%((+)(!L/*&':8*6G*6-]!:8();!

8'=G8*]! 8;)-+)G! 8! G=;F='0D,6! &')7G)')*,-)>! -)><=(*=&8PP! .,&'=(+0*/&,! F=(*L/*6-]! 8'!

8-8F:8(>();*O-! .=-*8G! */.=-1#(! i:87-)&! j=&)(! 7/;B*8*]! :=>+! 8! P3D&,! G-8&&',GB&=G!

>=(C=-G=C/&/P8(!8!*);F)7/-*!<3-:8(>=G!.=-*8G!8!&*7BG*e78!-)>G,&)PP!3F0*OG%.),]!8;,*!8'!,&!

P,'=(+0*]! :=>+! 8'! )(:87;=(,GB&8(! ;)>)>+)'O! :8(>=G8*! )G.,.8-)(&G3(*! G)')-,G1#) !

2))*:=.)(! &'/;/78! 8! *);F)7/-*! :8(>7)(C&')7! 8P&'=-e*! )-&OC-)>)&! .=-*]! )(()G! >+8G=7-8*,!

;6C=&0*/&8,! S! F3-C/B-! .,P78*=! .8>+! *3(+-)>)&! :8(>;8&&/>./-*='/&! )&)*3P)(! S! D&BF/(!

)JF7)&&'0.]! ();! F)C,>! &*7BG*B7/-,&! *)7;3&')*f)G1$*! 9:=>+8(! 8'! )>+)(-O! *);F)7/-/&=(!

8-8FB-6!;=C)7(!'=(>=7/G!8!4H1!&'/'8C!<=-+8;/(!)>+7)!,(G/PP!)-*)7L)C*)G]!8'!)(:87;=(,GB&!

G8FD&=-8*=G=(!8-8FB-6!;=CB-/D,6G!`,(C-)+!&')7,(*!*)-L)&)(!;)>&'=G=**/]!&',(*)!7B*,(&')7f.3!

./-*8G1$! !

9!;=CB-/D,6!*)7;,(B&!)-&O&=7P8(!8'!4X[[!3&!4H4[!G%'%**,!7)F)7*=/7!%&&')<Z>>3&3P)(!

:8&'(/-8*=&1!9!:8(>;8>8&&/>=G!3&!8!:87;6(,/G!C,(8;,GB&!%&&')<Z>>3&),!8'=(P8(!G3&OPP!

,&!;)>;878C*8G]!)')G!-)07/&/78!F)C,>!8!-"#./%*"*(5*%".*=.>' !*)7;,(B&*!<=>=;!:8&'(/-(,1!

9!<=>8-=;;8-!8!;=CB-/D,6(/-!*/>8&8PP!S!P/7!8'*!,&!;8>/P8(!<=>-8-6!S!:=7,'=(*=*!&')7)*(3G!

;)>;B*8*(,]!7/,7/(+0*.8!8!<,>+)-;)*!8'=G78!8!L)-)(&3>)G7)]!8;)-+)G!G8FD&=-8*P8!:=':8*6G!8!

<3-:8(>=G!C&,&,D''AE4&,F&'! :8&'(/-8*/.8-1!g'!B*6PP,!8778!B*8-]! :=>+!8;,G=7!8!<3-:8(>=G!8!

')(),!&*7BG*e78!8P&'=-e*!;)>:8*/7='6!*3(+)'O,]!8G/7!)>+)*-)(!<3-:8(>!)-;='CB-/&8!8!')(),!

<=-+8;8*!>+%G)7)&!;)>./-*='/&/:='!.)')*:)*1!

i-8BC)!A)PB&&+]!8G,7)!)>+87/(*!)7O&)(!:8*=**!8!G)-)*M)B76F8,!3&!8'!/'&,8,!>8;)-/(!

')()!V3&!0>+!8!m+B>8*! (8>+! ;e-**8-!7)(C)-G)'O!n$)-)*!<)-3! *)G,(*Op! :=''//--/&/.8-! *)-L)&!

%&&':8(>P8(! .=-*W]$"! ;3-+)(! 8'! )B76F8,! >+%G)7f! *78C0D,6! :8*/&8! 8-8**! /--*1$#! 2/7! &'/;=&!

!
#' !=,%,4!5^S,!
#(!=,#,!
#)!X$'2/4!@$9#0))A(9")$)1L#")4!C,%,4!5^,!
$*!=,%,4!95,!
$! !.C/)L2F4!@"2%E23&%2/H',G!=,%,4!5:9,!
$"!Z[231!(/H&L+!@$.(#DE(/%?0#%5$1B/1C-*1*,!-BQ)&E2'H+!\&Dc2H`!_C&)M4!7R<7,8!7<R,!<5^,!
$#!03&/n$C'!.2'Q324!X$F!Y$o&H+!@U21Q''F,G!=/+!ZH&/L2F!Z&)C2!-'[23N,8+!43*$'*2$</%.*$8(71(%-0/=$%&$>")(7$
0-?$>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!>,!N]H2H4!R:;77R,!765;769,!
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5)67,8!

! U!

')()*BC=;/(+,! ;B(G8! S! )-&O&=7P8(! 8'=(! 8.8(*>/7C! &')7'OG! .3-);3(+)! ;,8**]! 8G,G7)!

A)PB&&+! :8*/&&8-! .=-*! S! ,>+)G)')**! 8! ')()&')7'O*! 8! :87;6(,8]$$! .8-8;,(*! 8! <=7;8! &%C"%4(

4&##*+,&ML)G3(*! P);B*8*(,]$%! 8! <3-:8(>=G! <)-)-O&&3>*)-L)&! 3&! 8! C78;8*B7>,/*! ;)>:8*/7='6!

&')7)F)!)7O*)-L)&)(!L)-)(! .8(!A)PB&&+!:87;6(,8G)')-3&3P)(1!G&(9&%4(5"%'( ,&(7,&*%&!D0;f!

F7)-fCL3P)(!)>+!,>)(!37C)G)&!L)-)(&3>)*!<,>+)-:)*Z(G!;)>1!9!C878P!*,*=G'8*=&!87F)>>,6GG8-!

G)'COC,G!V41!G=**8F3-C8W]!8;)-+)G!D&BF/(!G3*!:8(>;8>8&&/>P6-!/--(8G!V2!3&!i)&'W1!!

!

41!G=**8F3-C8]!A)PB&&+]!G&(9&%4(5"%'(,&(7,&*%&]!4M?1!Z*);1!

!

\8LC!)>+!*=./PP,!:8(>=GP6-!/--6]!*3*=.8!C8--8;!,&!D&8*-8G=',G!Vg&']!A)&']!^)&']!N]!g&')&'W]!

8;)-+!;/&=C,G!<)-3P)(!<8>+=&!&'3--%G3&)G)*!&B>8--!V?1!G=**8F3-C8W1!!

!

?1!G=**8F3-C8]!A)PB&&+]!G&(9&%4(5"%'(,&(7,&*%&]!@MX1!Z*);1!

!
$$!B$F)!p$%23$F+!@U21Q''FA'! "$/&LCHF+!&!0$3%&L!p23'E2JHCc2,G!=/+!ZC%$/!"32C[2!-'[23N,8+!43*$,05;/(?E*$
,%5I0-(%-$1%$8*;"))=,!-T&%13C)D2+!T&%13C)D2!K/Cc23'CHF!p32''4!56698,!7^^;7>S,!7^^,!
$%!(3/$L)!WCH#&LL+!@U21Q''F!?$o,G!=/+!ZC%$/!"32C[2!-'[23N,84!C,%,4!5>S;5S>,!5S6,!
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5)67,8!

! H!

9:E:!<!F'2-%>B3/D4;2!-*3*!
!

A8-:8B&! ;)>/--8F0*L8]! :=>+!8!4H1!&'/'8C=*!G%.)*O)(! 8! :87;6(,8,! <8G*=7! (8>+! ;37*3GP)(!

.)&'*)**!G=7/PP,!L)-)(*O&3>3PO-!S!&O*]!G3*&3>)&]!:=>+!)>+/-*8-/(!P)&'3-:)*Z(GM)!:87;6(,/76-!

8!?[1!&'/'8CP8(1$&!9!C,&&'=(8(D,8!8!G=(&'=(8(D,/.8-!)>+)(78(>e./!./-*]!8;)-+!G%'.)*-)(Z-!

.)')*)**!8'!8*=(8-,*/&:=']!.8-8;,(*!eL!:87;6(,8&')7.)'3&,!&*7BG*e7/G!-3*7):='/&/:='1$' !\0>!

8! 4H1! &'/'8CP8(! 8! :87;6(,8! G%'F=(*,! F878;3*)7()G! &'/;0*=**]! 8;)-+()G! 8! ./-*='/&8! 3&!

<)L-OC3&)! 8! ')()! )>3&'3()G! F7=>7)&&',6L/76-! 8C=**! G3F)*]! 8! ?[1! &'/'8CP8(! 8! 7,*;B&]! 8'!

)--)(F=(*! 3&! 8! :8(>&'0(! G)7Z-*! )-O*37P)1$(! 9'! eL=((8(! G,8-8GB-6! ')(),! (+)-.! ();! *)**)!

-):)*O.3]! :=>+! 8! :87;6(,8! 8! &*7BG*e78! &');F=(*L/P6-! )-&OC-)>)&! <=(*=&&/>e! <B(GD,6G8*!

*%-*&%(! P)1! g(()G! =G8! 8'! .=-*]! :=>+! .8>+! *e-&/>=&8(! */.=-,! %&&')<Z>>3&P)(! /--*! ;/&!

*3(+)'OGG)-!VF-1!8!<=7;/.8-W]!.8>+!8!<Z-!&'/;/78!();!:='=**!-3*7)!G%.)*:)*O!<=-+8;8*=G8*]!

0>+!(8>+=PP!<=7;8,!)>+&3>)G)*!&);!*BC=**!/*<=>(,1$)!!

9!*=(8-,*/&!:)-+)**)&0*3&3()G!)>+,G!-):)*&3>)&!;6CL8!8!:87;=(,GB&!*%7*3(3&)G!:)-+)**!

V,--)*.)! ;)--)**W! )>+3P! F878;3*)7)G7)]! ;,(*! 8! C,(8;,G/78! .8>+! 8'! ,CO*87*8;78! .8-6!

<6GB&'/-/&]! 8'=G78! 8'! %&&')*).OG7)]! 8;)-+)G)*! j=P)7*! ^1! T=FG,(&! n;/&=C-8>=&!

F878;3*)7)G()Gp! ().)'1%*! g(()G! 8! 4H1! &'/'8C! .3>)! 6*8! L)-)(! -).O! *)(C)(D,/(8G! )>+,G!

-)>G=7/PP,!3&!L)--)>')*)&!F3-C/L8!^B&*8.!\8:-)7!3-)*;f.)]!8G,()G!8!;f.),]!(=:8!&',-/7C8(!

>+%G)7)'()G!8!G-8&&',GB&!37*)-);P)(!.)**!:87;6(,8G)')-3&P)(]!)>+7)!*/>8PP!*)7)*!)(>)C()G!

8! :87;6(,/(! G0.Z-,! F878;3*)7)G()G1! _f7f&%C3&)G! 3&! 7,*GB-/&=G]! C7/;8,! G=(*78&'*=G! 3&!

:8(>&'0(./-*/&=G! 8CC,>! F3-C8! (3-GZ-,! &')7)F)*! L/*&'8(8G! \8:-)7! 8(+8>G)')-3&3P)(1! m);!

-):)*! .3-)*-)(]! :=>+! 8'! )>+)*-)(! .8-6C,]! ,>8'/(! L)-)(*O&! ./-*='/&! 8! ;=C)7(! &',;<=(,GB&!

')()G87!%&&')*3*)-3P)(!8!?[1!&'/'8C!&=7/(!8'!Z*O&%G!F/78*-8(!)JF8(',6L8!.=-*]!8;)-+)G!G%'Z-!

&=G!:8(>&')7!();!G3F)&!37'3G)-:)*O!:8(>;8>8&&/>!;)>&'6-8-*8*/&/781!

97(=-C!_D:=)(P)7>!3&!8!;/&=C,G!P3D&,!,&G=-8!;)>G%')-0*3&)!P,'=(+=&!&');F=(*P6-!

:8&=(-0*:8*6!\8:-)7!*%7)G.3&),:)']!C)!B>+8(8GG=7!L)-)(*O&)(!GZ-%(P%',G!,&!8'=G*6-1!2/7!8!

;/&=C,G!P3D&,!,&G=-8!*8>L8,!,&!&')7)F:)'!LB**8**/G!8!;/7!);-0*)**!;/&=C-8>=&!F878;3*)7)G)*]!

8'=(P8(!)-&OC-)>)&!D3-LBG!)>+!=-+8(!7)(C&')7!;)>*8-/-/&8!.=-*]!8;)-+!G3F)&!:)-+)**)&0*)(,!8!

:8>+=;/(+=&! *=(8-,*/&! P,'=(+=&! <B(GD,6,*1! m=:8! a)P)7(! *8>8CL8]! :=>+! 8! C=C)G8<=(!

!
$&!U&L#&Q'4!@Y&3%$/F,G!=,%,4!S:^,!
$' !=,#,!
$(!=,#,!
$)!=,#,!
%*! X$123H! k,! Y$ENC/'+$ ,#%)"/*$ 0-?$ >03#*/N)$ >")(7+$ 43*$ O%#*$ %&$ 6*7%-?0/=$P0/05*1*/) ,! -p#CL&)2LE#C&+!
K/Cc23'CHF!$g!p2//'FLc&/C&!p32''4!7RR6,8,!

10.18132/LFZE.2023.18



$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!4[!

*)D:(,G8! n*=(8-,*/&MF6*-3Gp! -)(()]%!! )-,&;)7,]! :=>+! n8! *=(8-,*/&! <)-8C/&/.8-! 8! :=&&'8PP!

C878P=G!<)-3F0*3&3()G!-)><=(*=&8PP!)&'G%')!.)&')**!)-p]!)77)!8!F7=P-3;/78!F)C,>!_D:%(P)7>!

*,')(G3*<=Ge!*)D:(,G/L/(8G!;)>L)-)(3&)!8C=**!;)>=-C/&*1%"!\,(C)')GPO-!(+,-./(.8-6]!:=>+!

S!8! ;/&=C-8>=&!F878;3*)7)G!L)-)(-3*)! ;)--)**!S!8! ;/&=C,G!P3D&,! ,&G=-8!&'/;/78!8'! )>+)&!

:8(>;8>8&&/>=G!&')7.)')**&3>)]!,7/(+8!,>)(!<=(*=&!.=-*1!

A8-:8B&!S!8!:87;6(,8!L)-)(*O&3>3()G!:8(+8*-/&/76-!&'6-6!S!37.)-3&)!;)>>+O'O!-):)*!

8GG=7]!:8!8!?[1!&'/'8C!)-&O!<)-3P)(!')(),!<O&=C=7(8G!8!;/&=C,G!P3D&,!,&G=-8!;B(G/&&/>/*!

*)G,(*LZG1! A8-:8B&! _*78.,(&G+]! 287*6G! 3&! T,(C);,*:! G=;F='0D,6,*! ,&! F3-C8G3(*! :=''8! 8!

:8>+=;/(+=&!*=(8-,*/&*6-!)-*37O!7)(C&')7)G!;)>.8-6&B-/&/781!u>+8(8GG=7!;)>);-0*,]!:=>+!

_*78.,(&G+! VF-1! 8!H'1,4<#'=*.C/%*<P8(W! 8! :8>+=;/(+=&! :/7;8&:8(>'8*=G! )>+;/&78!

:)-+)'3&)!73.3(] %#!287*6G!8'!)>+)(-O!=G*/.=&'*/&e!7)(C&')7)G!:8&'(/-8*/.8-]%$!T,(C);,*:!

F)C,>! 8! <)-:8(>7)(C&')7P)(! >+%G)7)'O! &',&'*3;/,! /-*8-! <)-:8&'(/-*! )-);)G)*]! 8;)-+)G! 8!

;)>)-O'O!3.&'/'8C=G!*=(8-,*/&/:='!G8FD&=-6C(8G1%%!

! \,>B)-! 91! j=,>MN78(D=-0!71'=441%<,*'(8G! ().)'! ;,(C)(! =-+8(! ')(3*]! 8;)-+! 8!

:8>+=;/(+=&! *=(8-,*/&! 8-*)7(8*0./L/*! G)7)&,1%&! 9! ?[1! &'/'8C! -)>L)-)(*O&)PP! F=&'**=(/-,&!

7)(C&')7),*! 3&! G=;F='0D,6,*! /**)G,(*O! G%(+.3P)(! :8*! (8>+! G8*)>67,/P8! &=7=-L8! 8! &'/'8C!

7)F)7*=/7L/*1!0"%E."E"''<E($I=71%4J(8G!().)',!8'=G8*!8!G=;F='0D,6G8*]!8:=-!8!')(),!8(+8>!

)>+!G%'F=(*,!:8(>!.8>+!G%'F=(*,!:8(>=G!G%73!7)(C)'OC,G1!\)>-/*/&8!&')7,(*!,C)!&=7=-:8*6G!

*%PP)G! G%'%**! A)PB&&+]! _*78.,(&G+! 3&! 287*6G! C878PL8,1%'! :41%<,*'(8G! ().)',! 8'=G8*! 8!

;f.)G)*]!8;)-+)GP)(!8!:8>+=;/(+=&!8GG=7C&*7BG*e7/G!:)-+)**!P,'=(+=&!;=*,.,GB&!)-);)G]!

();M:/7;8&:8(>'8*8-8Fe! :87;6(,/G! 3&! ();-,()/7,&! %&&')<Z>>3&)G! L/*&'8(8G! C%(*O!

&')7)F)*]!)77)!F3-C8!8!;/&=C,G!P3D&,!,&G=-8!;B(G/&&/>/(8G!)>+!73&')1%(!9! ;/&=C,G!P3D&,!

,&G=-/78!L)--);'O!4*=&%$A4C1$J('=&#*",*=.>'!G)7Z-,!8!:8(>;8>8&&/>MG%'F=(*e&/>=*]!G%'F=(*,!

:8(>=G!)-.P)(!();!8-8GB-(8G!G,1%)!K1'=4'=&#*<,*'(8G!().)',!8'=G8*!8!?[1!&'/'8C!;/&=C,G!

<)-3P)(! &'Z-)*)**! G=;F='0D,6G8*]! 8;)-+)G! 8! :8(>;8>8&&/>=(! G0.Z-,! *3(+)'OG7)! GZ-%(%&!

:8(>&e-+*!<)G*)*()G1!"C)!=-+8(!GZ-%(P%'O!)&'*3*,G/Le!&')7'OG!;f.),*!:=''8!F3-C8G3(*]!;,(*!

2=B-)']!_*=DG:8B&)(]!i8>)]!2)7,=]!`,>)*,]!I)(C)7)DG,!.8>+!^BP8,CB-,(8]!8!(/-BG!<,8*8-8PP!

!
%!!(/H$/!W2123/+!H#Q0?D)%9$R$F*.*#*9$R$S/D)%9,!0$3),+!\&Q323!UM3&4!bP3/&C!pOH23,!-BQ)&E2'H+!d2/2%fNC&)M4!
7R:^,8!R7,!
%"!=,%,4!R<;R^,!
%#!U&L#&Q'4!@Y&3%$/F,G!=,%,4!S:<,!
%$!=,#,!
%%!=,#,!
%&!\CDQ2L!(,!X$CD;03&/J$Lq+$T-?*/)10-?(-E$P%)1U4%-0#$>")(7,!-?2o!r$3N+!\Jk3&o;YCLL4!566S,8!5,!
%'!=,#,!
%(!=,#,!
%)!=,#,!
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5)67,8!

! 44!

>)()7/D,6P6-!F)C,>!`,(CP)7>]!_887,8:=!.8>+!8!C,&&')7*/D,6!G%'F=(*,!8-8GL8]!5:=;8&!9CK&1&*!

g'! B*6PP,78! ;3>! 8! <)L)')*! .3>3(! .,&&'8*37)G1!L&141%<,*'! .8>+!%&1#1."%4*$>'! ,7/(+(8G!

().)',!8! :8>+=;/(+=&!*=(8-,*/&:='!&=G!)-);3P)(!G8FD&=-6C6!)&'*3*,G/*]!F3-C8G3(*!F)C,>!

*%PP)G!G%'%**!A)-!57)C,D,]! j=D:P)7>]!5=b)7]! j,:;]!T,>C=(!3&! I)(C)7)DG,!G3&),! ;f.),*!

);-0*,1&!! #3>Z-! 8!.*%*.",*=.>' ! <=>8-;8! 8-/! &=7=-L8! 8! ?[1! &'/'8CP8(! <)-*f(O)(! 7)CBG*0.!

)&'G%'%GG)-! 3-O! G=;F='0D,6G8*]! 8;)-+)G)*! *%PP)G! G%'%**! i8>)]! Iv7*]! 9(C7,)&&)(]! ^-8&&]!

j),D:!3&!9C8;&!8-G=*=**1&"!

! u>+8(8GG=7! j=,>MN78(D=-0! 8'*! /--0*L8]! :=>+! 8! *=(8-,*/&! <=(*=&! :87;6(,87)(C&')7!

;878C*!8!?[1!&'/'8C!&=7/(1&#! IBDD,(,]! j8.)-]!C8!N8--8]!_,P)-,B&]! j8D:;8(,(=.]!^)7&:b,(]!

i=F-8(C]!287P)7]!#8B>:8(!a,--,8;&]!27,**)(]!I7=G=<L).!.8>+!_=&'*8G=.,D&!;B(G/&&/>8!8!

*=(/-,&!*78C0D,6!)>+<8L*8!<=-+*8*/&/(8G!*)G,(*:)*O1&$!9! :8>+=;/(+=&!>+%G)7f! :87;6(,/G8*!

*)-L)&)(!&=&);!<)-)C*3G!)-h!<,-;')(3GP)(]!8!L8''P)(!.8>+!)>+3P!F=FB-/7,&!')(),!;f<8L=GP8(!

)')G!;,(C,>!,&!L)-)(!.=-*8G]!=-+8(!')(3GP)(]!8;)-+)G7)!9CK&!,&!>+8G78(!B*8-!;f.),P)(1&%!

T+)7!&',(*3(!8776-!P)&'3-]!:=>+!8;)((+,P)(!e>+!-/*LBG]!:=>+!8!*=(/-,&!>=(C=-G=C/&!G,.)&')**!

8!?[1!&'/'8C!')(3L3PO-]!8GG=7!)>+<)-O-!-)&'fG0*LZG!8!7)(CG0.Z-!&=G&'0(f!7)F)7*=/7*]&&!.8-8;,(*!

();!.)&&'ZG!<,>+)-);P)!8'*!8!*3(+*]!:=>+!8!*=(8-,*/&!&=&);!*f(*!)-!8!(+B>8*,!GB-*e7/P6-1&' !

9'*! /--0*L8]! :=>+!8! *=(/-,&! ')()! 8']! 8;)-+)*! 8! -)>*%PP! );P)7! :8-->8*!S!m+B>8*=(! 3&! ;/&!

GB-*e7/GP8(!)>+87/(*1&(!!

! 9!N)-,J!a%7()7]!u--7,D:!_D:),C)-)7!3&!I:,-,F!jBFF7)D:*!&')7G)&'*3&3P)(!;)>L)-)(*!

31%",*42(MNOOPMNQO!3&!31%",*42(R*%?&(MNQO!D0;f!*8(B-;/(+G%*)*)G!8!?[M?41!&'/'8C,!*=(8-,*/&!

*3;/L/*!L/7L/G!G%7Z-1!9'!)-&O!G%*)*!P).)')*OL3()G!G%'F=(*,!/--0*/&8]!:=>+!8'!8!&'3-)&!G%7P)(!

)-<=>8C=**! (3')*]! ;,&')7,(*! 8! *=(8-,*/&! ,CO&'8G8! 4H4[! G%7Z-! .3>)*! 37*]! ():)')(!

%&&'))>+)'*)*:)*O! 8! *=(/-,&! ')()! ?[1! &'/'8C,! .,7/>'/&/.8-1&)! 9! ;/&=C,G! G%*)*! P).)')*OL)!

&')7,(*!S!P/7!8!<=>8-=;! ():)')(!G%7Z-:8*/7=-:8*6!S!8!*=(8-,*/&!8! ')()&')7'OG]!)-O8C6G!3&!

P)<=>8C6G!G%'%**,!C,&GB7'B&!)>+,G!8-8F&'8.81'* !9'!4X[[!3&!4H4[!G%'%**,!7)F)7*=/7!-)07/&/(8G!

!
&*!=,#,!
&!!=,%,4!9,!
&"!=,#,!
&#!=,%,4!7,!
&$!=,#,!
&%!=,#,!
&&!YF234!@"$/&LCHF,G!=,%,4!7>,!
&' !=,#,!
&(!=,#,!
&)!02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!O'!p#CLCE!XQEE32J#H+!@=/H3$)QJHC$/,G!=/+!02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!
O'! p#CLCE!XQEE32J#H! -'[23N,8+!4%-0#(1=$VWXXUVWYX+$ ,%-7*I1$0-?$P/071(7*,! -ZHQHHD&3H+!03&/[!ZH2C/23!b23L&D4!
5675,8!77;55,!77,!
'* !02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!O'!p#CLCE!XQEE32J#H+!@=/H3$)QJHC$/,G!=/+!02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!
O'!p#CLCE!XQEE32J#H!-'[23N,8+!4%-0#(1=$6(-7*$VWYX,!-ZHQHHD&3H+!03&/[!ZH2C/23!b23L&D4!567>,8!77;5<,!77,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!4?!

8(>=-&'/&'!GB-D&<=>8-;8!8!?1..1%(7#"?4*?&(7&#*151!9!<=>8-;8*!a8-*)7! I,&*=(!4HE4MP)(!

;)>L)-)(*! 0"#.1%2!D0;f!G%(+.)!*)**)!,&;)7**3]!3&!I,&*=(!8!*)7;,(B&&8-!8'!);-0*)**!F)7,6CB&!

7)F)7*=/7L/(8G!G%'%&!L)--)>')*)&&3>),*!:8(>&e-+='*81'! !g')G!8!*B-8LC=(&/>=G!8'=(P8(!;,(C!

4X[[! )-O**,]! ;,(C! 4H4[! B*/(,! ')(3GG)-! G8FD&=-8*P8! :=':8*6G]! 0>+! 8-8GB-*! G,! 8'!&S4&%5&5(

?1..1%(7#"?4*?&!<=>8-;8]!8;)-+!8!F=-,<6(,8!G)'C)*),*O-!8!;8,!(8F,>!076C=**]!:8&=(-6!)-.)G)*!

<)-;B*8*6!')(3G!;)>L)-%-3&37)!8-G8-;8':8*61'" !9:=>+8(!8!*=(8-,*/&76-!&'6-6!8-<)L)')*!.3>3(!

,&!&')7)F)-!V41?1W]!e>+!>=(C=-=;]!:=>+!8'!4X[[!3&!4H4[!G%'%**,!')(3G!%&&')G8FD&=-/&/(8G!

G=;=-+!8-8FL8!.8(1!I,&*=(!<=>8-;/:='!8!;8>+87!*)7;,(=-6>,/P8(!*8-/(!8!_'8P=-D&,!2)(D)!

/-*8-!,&!:8&'(/-*!=&%&*($I=%2&,9!/--!8!-)>G%')-)PP]'# !8'=(P8(!)(()G!8!*)7;,(B&(8G!*/7&8C8-;,!

.=(8*G='/&8,!,&!.8((8G]!8;)-+)G!8!>=(C=-8*;)()*);!&');F=(*L/P6-!G).3&&3!7)-)./(&8G1!9!

C=->='8*!*=./PP,!73&'),P)(!8'!);-0*)**!F)7,6CB&!')(3,()G!;)>().)'3&37)!8!41%<,*'PC>%$?*/'(

=&%&!<=>8-;8*!<=>=;!:8&'(/-(,1!$3*&3>*)-)(]!:=>+!)>+!P,'=(+=&]!F=(*=&!,COP)-,!G)7)*)GG)-!

G%7Z-:8*/7=-*!7)F)7*=/7!)>+!*)7;,(B&&8-!.8-6!;)>L)-%-3&)!)>+<)-O-!(8>+=(!GZ-%(P%'O!')(3G!

:=;=>)(,'/-6! %&&')G8FD&=-/&/(8G]! ;/&<)-O-! 8! G=(G73*! G)'CO! 3&! '/76! C/*B;! ;,8**! )>+!

;)&*)7&3>)&)(!-3*7):='=**!G8*)>67,8!<)-/--0*/&/(8G!8!.)&'3-+3*!:=7C=''8!;8>/P8(1!5=./PP/!

S!8:=>+8(!)77)!8!?1!<)L)')*P)(!,&!G,*37)G!V?1@1W!S!&);!8!41%<,*'(=&%&]!&);!8! C>%$?*/'(=&%&!

<=>8-;/*!();!-/*=;!F7=P-3;8;)(*)&()G1!\,(C!8!*=(8-,*/&]!;,(C!8!<B(GD,6&!')()!>+8G78(!

:8&'(/-*! <=>8-;8G]! L)-)(*3&ZG! 8'=(P8(! */.=-76-! &);! )>+37*)-;f! &);! GZ-%(MGZ-%(]! &);!

)>+;/&:='!.8-6!.,&'=(+BGP8(1!I,&*=(!;)>G%')-0*3&)!8'=(P8(!>+8G=7-8*,!&');F=(*P6-!*f(,G!

L6-!:8&'(/-:8*6(8Gh!7);3(+),;!&')7,(*!8!*=(/-,&M<B(GD,6&!')()!*)7;,(B&8!8'!=-.8&6!&'/;/78!

)>+37*)-;f!3&!.,-/>=&!;6C=(!L)-%-,!;)>!8!<=>8-=;!/-*8-!%&&')G8FD&=-*!7)F)7*=/7*1!

58-/-6(8G! 37');! j=,>MN78(D=-0! -,&*/L/*! 8! <B(GD,6&M*=(/-,&! 7)F)7*=/7:='! G%*OCO!

&')7'OG!<)-&=7=-/&8G=71!u>+8(8GG=7!;)>-/*/&=;!&')7,(*!8!<)-&=7=-*!&')7'OG!();!)-&O&=7P8(!

)>+<8L*8!&*7BG*B7/-,&!-=>,G8!G%'.)*-)(!<=-+*8*/&8!73.3(]!:8();!&=GG8-!,(G/PP!8!:8>+=;/(+=&!

8GG=7C=G!.8>+!8G/7!P,'=(+=&!:87;=(,GB&!%&&')<Z>>3&)G!:8&'(/-8*8]!.8-8;,(*!8!<3-:8(>=G!

<)-)-O&&3>*)-L)&!G)')-3&)! /-*8-!G8FD&=-6C(8G!8!&'6P8(!<=7>6!7)F)7*=/7:='1!d>+!>=(C=-=;!

8'=(P8(]!:=>+!8'!)')GP)(!8!F3-C/GP8(!;)>L)-)(O!C&%1.&%1,/E*"*!:8&=(-6&/>!8!;)>)-O'O!

3.&'/'8C=G! ')(),! (+)-.3:)'! %(;8>/P8(! ,&! )-3>&3>)&! 8::=']! :=>+! 8! <B(GD,6&M*=(/-,&!

7)F)7*=/7:='! .8-6! ;3-+!3&!L)-)(*O&3>*)-L)&!G8FD&=-6C/&*!-):)*O.3!*)>+)1!g'*!8!G8FD&=-8*=*!

71'=4C>%$?*/'(8G!().)');!8!*=./PP,8GP8(1!

!
'! !=,%,4!7<;7^,!
'" !02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!O'!p#CLCE!XQEE32J#H+!@=/H3$)QJHC$/,G!=/+!02LCm!W]3/234!KLL3CJ#!ZJ#2C)2L23!
O'!p#CLCE!XQEE32J#H!-'[23N,8+!4%-0#(1=$VWXXUVWYX+$,%-7*I1$0-?$P/071(7*,!=,%,4!7:,!
'# !Z[&1$LJ'C!B2/J2+!@(![2/2C!N][/F2Lc!E3$1LO%PC,G!>0E=0/$Z*-*!^6I5!-5675,!%PhQ'8+!75^;7<5,!795,!
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5)67,8!

! 4@!

j=,>MN78(D=-0!9CK&!')(3L3*!8!F=&'*&')7,/-,&!G8*)>67,/P8!&=7=-*8!8!:8(>;8>8&&/>=G=(!

G0.Z-,! %&&')*).OG! (8>+;37*3Gf! :8&'(/-8*8! ;,8**1! $3*&3>*)-)(]! :=>+! 8! P7,*! ')()&')7'O!

G=;F='0D,6P8(! 8! 7,*;B&(8G]! 8! :8(>&'0(()G]! 8! GZ-%(-)>)&! :8(>&')7)-3&,! ;)>=-C/&=G(8G!

<=(*=&!&')7)F)!.8(1!u>+8(8GG=7!')(3L3()G!:87;6(,8,!3&!C8--8;,!C,;)(',6L8!73.3(!)7O&)(!

G%*OC,G! 8! <B(GD,6&M*=(/-,&! ')()! :8>+=;/(+/:='! ,&! S! 8'! )-OPP! G,<)L*)**! F=&'*<B(GD,6&!

37*)-);P)(1!9!C,&&')7*/D,6!*=./PP,!<)L)')*),P)(!)'!B*6PP,!/--0*/&!;)--)**!<=>=G!37.)-(,1!

! !
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!

!

?:!G$#H42!
!

?:9:!<CI2!-*3.).3*/!6&%#&63'2!)*&&*+-*%*22.+*4!
!

?:9:9:!<-!<CI2J2-#/4$'C#&'(!6%%*/43%.2*!
!

5:=;8&! 9CK&! ')()*BC=;/(+,! )-);'3&)G! *)G,(*)*3P)(! ,&! 8'! )>+,G! -)>*%PP! <,>+)-);P)(!

73&')&Z-O!3-O!')()&')7'O1!\0>!N=J!?[[EM)&!D,GG)!&')7,(*!;)>-)FO)(!G).3&!)-);'3&!&'Z-)*)**!

8'!8GG=778!;/7!();')*G%',-)>!,&!)-,&;)7*!&')7'O7O-]! !8CC,>!#)((!?[?4M)&!*8(B-;/(+/P8(!

;/7!)>+!n/--8(C68(!(%.)G.Op!&'8G,7=C8-=;MG=7FB&'76-!&'/;=-!P)!S!D&BF/(!)>+!73&'*)7Z-)*!

S!9CK&!3&!8!')()*%7*3()*,!;e-*!G8FD&=-8*/(8G!.=(8*G='/&/P8(1" !!

j,D:87C!587B&G,(!4HHHM)&!G7,*,G/L8]!8;)-+!8!m)b!w=7G!5,;)&MP8(!L)-)(*! ;)>]!8'!

9CK&M,7=C8-=;!)>+,G!-)>G=7/PP,!3&!-)>>+8G78PP8(!:,.8*G='=**!C=GB;)(*B;81#!g'*!G%.)**3G!

97(=-C!a:,**8--!3&!i:7,&*=F:)7!N=J!)-);'3&),!(3:/(+!3..)-!G3&OPP1$!9'!)-&O!G,8C=**!G%(+.]!

8;)-+! 9CK&! ;B(G/&&/>/76-! &'6-]! ?[[UMP)(! L)-)(*! ;)>! <78(D,8! (+)-.)(]! 8;,! ;)>>+O'O!

P,'=(+0*3G8!8!&')7'O!();')*G%',!&*/*B&'/(8G1%!9'!9CK&MGB*8*/&!)>+,G!;37<%-CG%.)!8!?[4?M

)&!,(*)7LeG%*)*]!8;)-+!8!')()&')7'O!3&!5=;!_)7.,D)!P)&'3->)*3&),*!*87*8-;8''81&!9'!8CC,>!8!

')(3L37O-!D&8G!7,*G/(!3&!&'fG&'8.e8(!(+,-8*G='6!&')7'O!)PP)(!8!G%*)*P)(!P)*)G,(*3&*!)(>)C!

();! D&BF/(! 8-G=*6,! ;f:)-+3P)! 3&! G=;F='0D,6&! >=(C=-G=C/&/P8]! :8();! &'/;=&! ;/&!

8-G=*6.8-]!C878PP8-!.8-6!G8FD&=-8*/P8!,&1!gCb87C!#)((!;=(=>7/<,/L8!8'!:'2," !D0;f!')()G87,!

;f7O-]!8;)-+!8'!9CK&M&')-!G8FD&=-8*P8(!8CC,>!;)>L)-)(*!-)>73&'-)*)&)PP!8(8-0',&]!?[4UMP)(!

-/*=**! (8F.,-/>=*1' ! ?[?4MP)(! S! 9CK&! Q[1! &'Z-)*3&(8FL/(8G! 3.3P)(! S! G3*! /*<=>6!

*8(B-;/(+G%*)*! L)-)(*! ;)>! 8! ')()&')7'O! 8CC,>,! ;B(G/&&/>/76-]! 8'! )>+,G! 8! i8;P7,C>)!

u(,.)7&,*+!I7)&&]!8!;/&,G!F)C,>!8'!xJ<=7C!u(,.)7&,*+!I7)&&!>=(C='/&/P8(1( !u>+8()PP)(!8'!

3.P)(!8!().)&!P7,*!G=7*/7&')(),!<=-+6,78*]!8!5);F=!c=B7(8-!8'!O&',!&'/;/P8(!*%PP!*8(B-;/(+*!

!
! !T#3C'H$E#23!0$m+!@"2%E2'HQ$Q'!"C%2',!"#2!X2J2/H!\Q'CJ!$g!"#$%&'!()*',G!>")(70#$4(5*)!7<^I7SSS!-566<,!
`'[8+!<^;^:,!<7,!
" !l)o&3)!b2//+!@()*'!&/)!Z$/&H&!0$3%',G!4*5I%!>^I5RS!-5657,!$NHM1238+!56;<6,!56,!
#!XCJ#&3)!"&3Q'NC/+!@(!ZQ332&LC'H!T$%E$'23!T$%2'!H$!H#2!X2'JQ2!$g!\$)23/C'%,G!=/+!K`!-'[23N,8+!43*$80-E*/$
%&$>")(7,!-B23N2L2F+!K/Cc23'CHF!$g!T&LCg$3/C&!p32''4!566R,8!7<<;7<R,!
$!0$m4!C,%,!O'!(3/$L)!W#CHH&LL+!@V&%2'!UCLL$/4!"#$%&'!()*'4!&/)!H#2!pL2&'Q32'!$g!(LLQ'C$/,G!=/+!p2H23!eAY&D&/!
-'[23N,8+!@)I*71)$%&$[/(1()3$>")(7$%&$13*$VWWX),!-(L)23'#$H+!('#D&H24!5669,8!9;5>,!
%!Y2L*/2!T&$+!43%50)$@?\)$#*$.%=0E*"/]$?*.*-(/$7%5I%)(1*"/^$_1/*$5")(7(0- ,!-p&3C'+!s)CHC$/'!\,0,4!566>,8!
&!"#$%&'!()*'+! !"##$%&$'%()*)+$,%-.*/)01(%-)$2(13$4%5$6*/.(7*,!-.$/)$/+!0&123!&/)!0&1234!5675,8!
' !l)o&3)!b2//+! 43%50)$@?\)]$@)=#0,!-(1C/D)$/+!X$QHL2)D24!567>,8!
( !l)o&3)!b2//!O'!p#CLCE!ZH$2JN23!-'[23N,8+!43%50)$@?\)$61"?(*)+$-T&%13C)D2+!T&%13C)D2!K/Cc23'CHF!p32''4!
5655,8!U32o!\&''2F+!43%50)$@?\)$(-$!(.*$H))0=),!-?2o!r$3N+!emg$3)!K/Cc23'CHF!p32''4!5657,8!
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I78J,&!

! 4Q!

,&!;)>L)-)(*)*)**!8'!9CK&M3.<=7CB-6!G8FD&/(1) !!9'!)-;e-*!PO!;/&<3-!3.*,')CP)(!8'!9CK&M7O-!

07*!D,GG)G]!G%(+.<)L)')*)G]!C=G*=7,!C,&&')7*/D,6G!3&!&'8GC=->='8*=G!&'/;8!<=-+8;8*=&8(!3&!

)>+7)!>+=7&B-6!Z*);P)(!(%.)G&',G1!* !!

!

?:9:?:!KLMM!*&*(-.24!2-*(F'3%'/!
!

9:=>+8(! A7)b! \8&&)+! 9CK&M7O-! &'6-6! )&&'3>+fL*);3(+3()G! P).)')*3&3P)(! 07L8h! n&',(*)!

-):)*)*-)(!G).3&!&'6.8-!-)07(,!9CK&!:8(>'/&.,-/>/*]!;)7*!8((+,78!G,*)7L)C*1p!! !\8&&)+!&')7,(*!

8! ')()&')7'O! n:=''//--/&8! 8! G=;F=(/-/&:='! ;8>/P8(! <=>-8-! )>+! =-+8(! )&'*3*,G8,!

<)-<)C)'OB*8*]! 8;)-+! )--)(/--! 8! ;,(C)(7)! G,*)7L)CO! 8(8-,*,GB&! ;6C&')7)G()G]! <=>8-;,!

;)>G%')-0*3&)G()Gp1!" !9CK&!')(3L3()G!)'!8!;)><=>:8*8*-8(&/>8!;B*8*G=',G!;)>!8!76-8!07=**!

)-);'O!;B(G/G!<6GB&'/(8G!&=G&'0(f&3>3P)(!,&1!

9'! )>+,G! .,&&'8*37O! &');F=(*! 8'! )-);'3&)G! &=7/(! 9CK&! ')(3L3()G! G8FD&=-8*8!

GZ-%(<3-)! &')7'OGG)-! .8>+! &*0-B&=GG8-1! 9:=>+8(! A=;,(,D! a)--&! ,&! ;)>L)>+',]! 8'! =-+8(!

D0;G3G]! ;,(*! F-B78-,&*8]! F=&'*;=C)7(]! ()=7=;8(*,GB&]! F=&'*;,(,;8-,&*8]! F=-,&*,-,&'*8!

>+8G78(! <)-PBGG8((8G! 8! ')()&')7'O.)-! G8FD&=-8*P8(1!# ! a)--&! 8! &*0-B&F-B78-,&*8! V&*+-,&*,D!

F-B78-,&*W! )-().)'3&*! 8L/(-L8]! ;,(*! &')7,(*)! 8! -)>*8-/-6PP8*1!$ ! g>+<)-O-! 9CK&! ')(3L3()G!

')()*%7*3()*,!P)/>+8'=**&/>8]!8!;f.),P)(!*8-/-:8*6!,C3')*)G]!8--e',6G!&=G8&/>8]!;/&<)-O-!8!

G=;F='0D,6,78! L)--);'O! )G-)G*,D,';B&]! GZ-%(<3-)! &*0-B&=G! S! F=F]! L8'']! (3F')()! S!

)>+;/&;)--)**,&3>)!8']!8;,!8'!)-);'OG!<,>+)-;3*!<)-G)-*,1!9C8;&!_D:BP)7*!:>C(5&.(6"''&#(

=>('*%E&%!D0;f!C8-/*!3&!9CK&!:#?"5*"%"!V4HHEW!D0;f!.=(6&(3>+)&3()G!8'=(=&!D0;f!*3*)-3*!

:8&=(-0*L8! %&&')1!%! 587B&G,(! ;/7! );-0*)**! G=78,! D,GG)! &',(*3(! 7/;B*8*! 8! ')()&')7'O!

>=(C=-G=C/&/(8G!')()*%7*3()*,!>+%G)7),7)]!)>+P)(!8((8G!)G-)G*,GB&!L)--)>37)h!&')7,(*)!8!4U1!

&'/'8C,!<78(D,8!')()]!8!>8;)-/(!')()]!C)!2,--,)!T=-,C8+]!9&*=7!I,8''=--8!.8>+!8!i:);,D8-!

27=*:)7&!,&!)>+;/&!;)--3!G)7Z-!9CK&!')(3L3P)(1!&!T8+C)(!?[4XM=&!D,GG)!8!P7,*!')(),!3-)*P)(!

!
) ! l)o&3)!b2//+!@"#$%&'! ()*'!&H!^6,!X2E32'2/H&HC$/'!$/!H#2!ZH&D2!&/)!H#2!p&D2,G!4*5I%!>^I5RS! -5657,!
$NHM1238+!:;R,!(3/$L)!W#CHH&LL+!@()*'!&H!^6,!p32J&3C$Q'!p$C'2,G!=,%,4!76;7R,!b2//+!@()*'!&/)!Z$/&H&!0$3%',G!
=,%,4! 56;<6,!V&%2'!U$/&L)'$/+!@"$ECJ'4!U$Q1L2!T$)C/D!&/)! 0$3%!0Q/JHC$/&LCHF!C/! "#$%&'! ()*'A'! pC&/$!
tQC/H2H,G!=,%,4!<7;^7,!XCJ#&3)!p$o2LL+!@(!?2o!U&o/u!"#$%&'!()*'!&/)!H#2!T&'2!$g!\Q'CJ&L!ZC%ELCJCHF,G!
=,%,4!^5;:5,!
!* !l)o&3)!b2//!O'!p#CLCE!ZH$2JN23+!@p32g&J2,G!=/+!l)o&3)!b2//!O'!p#CLCE!ZH$2JN23!-'[23N,84!C,%,4!mmCC,!
!! !\&''2F4! 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!7,!0$3),!H`L2%,!
!" !=,%,4!5,!
!# !U$%C/CJ!W2LL'+!@pLQ3&L!ZHFL2'4!p23'$/&L!ZHFL2+!H#2!\Q'CJ!$g!"#$%&'!()*',G!4*5I%!::I5:6!-5675,!PE3CLC'8+!
5;7<,!5,!
!$ !=,%,4!5,!
!%! Z&%Q2L! ()&%'+! @0$LL$oC/D! H#2! p3$E#2JC2'! $g! Z$/D+! ZJ#Q123H! .C2)23! C/! "#$%&'! ()*'A'! (3J&)C&/&,G!
P*/)I*71(.*)$%&$'*2$>")(7!<SI7!-5676,!HOL8+!566;56>,!
!&!"&3Q'NC/4!@(!ZQ332&LC'H!T$%E$'23!T$%2'!H$!H#2!X2'JQ2!$g!\$)23/C'%,G!=,%,4!7<^,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!4X!

L)-)(!-3.O!)&'*3*,G8,!*%73&F=(*=G!;)(*3(!9CK&M*!8!')()*%7*3()*,!:8>+=;/(+P8(!>+%G)7)'O!

&')7'OG!=-C8-/78!*)&',1!' !9'!9CK&!3&!_)7.,D)!P)&'3->)*3&,*!*87*8-;8'6!T>,,(1C(L1*'&'!D0;f!

G%*)*!();!D&BF/(!'8L=GG8-!.8(!*)-)]!:8();!GZ-%(<3-)!')()&')7'OG!().),.)-!,&]!8G,G!9CK&M7)!

:8*/&*! *)**)G! S! i=BF)7,(*O-! ^)78-C! 2)77+M,>]! 2))*:=.)(*O-! `,>)*,! ^+%7>+,>1! 9CK&! 8!

P)&'3->)*3&)GP)(!')()<=>+8&'*/&,!&'=G/&8,(8G!n;,(C)().Op!L)--)>37O-!,&!P)&'3-1!( !g(()G!8!

G=;F='0D,6&!G%.)*G)';3(+),*!&'/;=&!)-);'O!S!*%PP)G!G%'%**!g-8,()!j1!287G,(]!c8yB)-,()!

_B&8(!^7))(b==C!3&!A=;,(,D!a)--&!S!;)>;B*8**81!) !

9'!9CK&M;f.)G!')(),!8(+8>/(8G!73*)>')**&3>)!&',(*3(!>+8G78(!G)7Z-!8'!8(8-,*,GB&!

;B(G/G! <6GB&'/P81! j,D:87C! I=b)--! &')7,(*! 8! 7)CBG/-*! ')(),! 8(+8>e]! ?[?[M8&!!"U% !

;)>=&'*=**! G7,*,G8,! <=>8C*8*/&8! 8'! 9CK&! ')(3L3.)-! G8FD&=-8*P8(! 8CC,>78! G,8-8GB-*!

./78G='/&=G!S!G=;F-)J,*/&]!&*,-/7,&]!,COP)-,!3&!&');8(*,GB&!*%PP73*)>f&3>!S!)7)C;3(+)1"* !!

c=:(! j=)C)7! (8>+:8*/&e! ?[[XM=&! *8(B-;/(+/P8(! 8'! 9CK&! ')(3L3P)(! *8-/-:8*6!

C1,2"."41''<E=G76-!VD=(*,(B,*+W!P)&'3-1"! !j=)C)7!&')7,(*!8!<=-+8;8*=&&/>!G3*!3&'-)-)*!G%'%**,!

8&&'=D,/D,6]!8;)-+!8GG=7!L%(!-3*7)]!;,G=7!8!;/&=C,G!3&'-)-)*!;)>.8-6&0*!)>+!=-+8(!;)(*/-,&!

F7=L)GD,6*]! 8;)-+! 8'! )-&O! 73&')G3(*! L%**! -3*7)1"" ! g;;8! ^8--=(! C,&&')7*/D,6L8! S! GZ-%(<3-)!

')(3(!P)-Z-,!3&!G0.Z-,!)-);)G]!.8-8;,(*!8!73>)PP,!3&!8!G=7*/7&!')()!%&&'L/*3G/(8G!)-);'3&)!

&=7/(!S!&',(*3(!9CK&!')(3L3()G!*%PP73*)>f&3>37)!;B*8*!7/1"#!

g>+)&!)-);'3&)G!9CK&!:8(>&'0(),7)!.8>+!:8(>&')7)-3&,!L)--)>')*)&&3>),7)!,7/(+0*L/G!

8! <,>+)-;)*1! jBFF7)D:*! 8'! 4HH@M8&!G*9*%E( 312'! D0;f! G8;878;f! )-)L3()G! .,'&>/-8*/(!

G)7)&'*Z-! ;)>.,-/>0*L8! 8'! 8CK&M,! >)&'*B&=G8*! -3*7):='6! G,<,(=;B-*! :8(>&')7)-3&,!

;)>=-C/&=G8*1"$! 9CK&! G=;F-)J! 7,*;,G8,! .,-/>8! B>+8(D&8G! G=;=-+! )-);'3&)G! */7>+/B-!

&'=->/-*1!TBb!2)--,(>!8'!9CK&!')(),!8(+8>8,P8(!*8-/-:8*6!,778D,=(/-,&!7,*;B&=G!:8&'(/-8*/*!

!
!' !Z&%!Y&F)2/+!@T$%EL2mCHF4!TL&3CHF!&/)!T$/H2%E$3&3F!B3CHC'#!e3J#2'H3&L! \Q'CJ,G!4*5I%!>6I5>>! -567:,!
hvLCQ'8+!:9;>S,!:<,!
!( !()*'4! !"##$%&$'%()*)4!C,%,4!:<,!
!) !lL&C/2!X,!B&3NC/,+!@(1$QH!Z$%2!\Q'CJ!$g!"#$%&'!()*',G!P*/)I*71(.*)$%&$'*2$>")(7!<>I7!-566R,!HOL8+!7:^;
7>9,! V&wQ2LC/2! ZQ'&/! k322/o$$)+!6*#*71*?$ :%70#$ 0-?$ ,305;*/$ >")(7$ %&$ 43%50)$ @?\)+$ 61=#()1(7$ 0-?$
,%-1*G1"0#$ `))"*),! p#U! )C''[23HPJCM,! .$/)$/+! _C/D'H$/! K/Cc23'CHF4! 5679,! -_O[C3&H8,! W2LL'4! @pLQ3&L! ZHFL2'4!
p23'$/&L!ZHFL2+!H#2!\Q'CJ!$g!"#$%&'!()*',G!=,%,!
"* !XCJ#&3)!p$o2LL+!@(!?2o!U&o/u!"#$%&'!()*'!&/)!H#2!T&'2!$g!\Q'CJ&L!ZC%ELCJCHF,G!4*5I%!>^I5RS!-5657,!
$NHM1238+!^5;:5,!^5,!
"! ! V$#/! X$2)23+! @T$;$E23&HC/D! T$/HC/QCHC2'! C/! H#2! \Q'CJ! $g! "#$%&'! ()*',G!>")(7$ @-0#=)()! 5^I5! -566:,!
%P3JCQ'8+!757;7^<,!
"" !=,%,4!755,!
"#!l%%&!k&LL$/+!'0//01(.(1(*)$(-$13*$>")(7$%&$43%50)$@?\),!p#U!)C''[23HPJCM,!.&/J2'H23+!.&/J2'H23!K/Cc23'CHF4!
5677,!-_O[C3&H8,!
"$!p#CLCE!XQEE32J#H+!@T#3$/CJ&LLF!b$L&HCL2,!k2'HQ32!C/!"#$%&'!()*'A'!.CcC/D!"$F'!&/)!(%23CJ&+!(!p3$#2JF,G!
l)o&3)!b2//!O'!p#CLCE!ZH$2JN23!-'[23N,84!C,%,4!7;R,!
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I78J,&!

! 4U!

;B*8*L8!P)]"%! ;0>!9(C7)b! \D\8(B&! )>+!G=(G73*! ;f]! 8'! :'2,"( V4HHUW!G8FD&/(!P)&'3-!8!

')()&')7'O! /-*8-! :8&'(/-*]! m8(D877=b! :8*/&8! 8-8**! /--6! 7,*;,G8,! &*7BG*e7/G76-1"&! 9'! 8CK&M,!

7,*;,G8,! .,-/>! )>+! &8L/*=&! &');F=(*e! .,'&>/-8*8! I:,-,F! _*=)DG)7! 8(8-0',&)]! 8;)-+P)(! 8!

')()&')7'O! D:8D=(()M&')7G)')*),*! )-);',! )-&O&=7P8(! ();! :87;6(,8,]! :8();! 7,*;,G8,!

&');F=(*P6-1"' !

$,);)-*! GB*8*/&,! *)7Z-)*! 9CK&! C878PL8,(8G! 8'! )-O8C6! &');F=(*L/P6-! *%7*3(O!

.,'&>/-8*81!`3.3(]!:=>+!8!&')7'O!G,.3*)-)&!G3F)&&3>f!3&!8G*0.!'=(>=78;f.3&'!3&!G87;)&*)7]!

8!;f.)G!-)L)>+'3&3()G!3&!8'!)-O8C6,!>+8G=7-8*(8G!8'!%&&').)*3&)!GZ-%(%&)(!,&!>+Z;%-D&%'O!

-):)*1!g(()G!8!;)>G%')-0*3&()G!G,&&3!&'3-&O&3>)&!F3-C/L8!gCb87C!#)((!3&!T)(7+!a))G)&!

G%'%&!*8(B-;/(+8]!8;)-+!9CK&!;"=>#$"'( V?[[HW!D0;f!'=(>=78C878PL/(8G!:/7=;!)-O8C/&/*!

S!G%'*ZG!8!&')7'O3*!,&!S!:8&=(-0*L8!%&&')!&'=(=>78;!8(8-0',&!&)>0*&3>3.)-1"( !9CK&!)-O8C6,!

&');F=(*e! .,'&>/-8*/(8G! ;)>G)7Z-:)*)*-)(! C=GB;)(*B;8! 8! ')()&')7'O! c8(/z)G!

'=(>=78C878PL8,76-!07*!*8(B-;/(+81") !

9!&'=7=&8PP8(!')())-;3-)*,!8(8-0',&)G!;)--)**!;)>*8-/-:8*68G!<OG3(*!)&'*3*,G8,!.8>+!

;f.)-OC3&*%7*3()*,!&');F=(*=G8*!<,>+)-);P)!.).O!;B(G/G!,&]!8;)-+)G!8'!9CK&!')(3L3P)(!

;)>L)-)(O]!')(3(!G0.Z-,!GB-*B7/-,&!;f.)-*&3>8(+8>78!7)<-)G*/-(8G1!g')G!G%'3!*87*=',G!\87G!

TB*D:,&=(!V1-&#&%?&(*%(L&U(;>'*?!D0;f!G%(+.)]!8;)-+P)(!(3>+!8-G=*6]!9CK&]!_887,8:=]!

58G);,*&B! 3&! $B7*/>! ;f.),P)(! G)7)&! )&'*3*,G8,! 3&! )-);'3&P)-,! *8-/-G='/&,! F=(*=G8*1#*!

587B&G,(! G=78,! D,GG)! (+=;/(! S! 8;)-+P)(! 9CK&! ')(3L3*! 8! &'Z77)8-,&*8! <)&*OG! G3F),:)'!

:8&=(-0*=**8!S!9CK&!3&!8!&'Z77)8-,';B&!G8FD&=-8*8!8'6*8!,&!&'/;=&!.,'&>/-6C/&!*/7>+/*!G3F)',]!

;,(*!F3-C/B-!\8&&)+!)&&'3L3P)(1#! !

k)()*%7*3()*,! ;e-*]! 7)<)7)(D,8-,*/&]!&*0-B&F-B78-,';B&]!73*)>')**&3>]! :8(>&'0(P)-,! 3&!

7,*;,G8,! L)--)>')*)&&3>)G]! )-O8C6,! &');F=(*]! )&'*3*,G8,! 3&! */7&8C8-=;*BC=;/(+,!

;)>G%')-0*3&)G]!&'Z77)/-,&!L)--)>!S!;,(C)'!9CK&M)-);'3&)G!7)-)./(&!8-8FL/*!G3F)':)*,1!g')G!

;)--)**!S!3&!8!<)-&=7=-*8G*6-! ();!<)-*3*-)(Z-! )-./-8&'*.8!S!L)-)(!C=->='8*!&');F=(*L/P6-!8!

!
"%!YQo!B2LLC/D+!43(-9(-E$`//01(%-0#+$43%50)$@?\)$0-?$'*2$O3=15),!\(!'[&N)$LD$[&H,!.$/)$/+!X$F&L!T$LL&D2!
$g!\Q'CJ!5676,!-_O[C3&H8,!
"&!(/)32o!\J\&/Q'+! '0-70//%2N)$O3=15(7$61/"71"/*)$(-$43%50)$@?\)N)$@)=#0,!\(!'[&N)$LD$[&H4!K/Cc23'CHF!
$g!X$J#2'H234!566R,!
"' !p#CLCE!ZH$2JN23+!@T#&J$//2'!C/!H#2!\Q'CJ!$g!()*',G!=/+!l)o&3)!b2//!O'!p#CLCE!ZH$2JN23!-'[23N,84!C,%,4!R9;
77:,!
"( !l)o&3)!b2//!O'!Y2/3F!W22N2'+!@p23g$3%C/D!()*',G!=/+!l)o&3)!b2//!O'!p#CLCE!ZH$2JN23!-'[23N,84!C,%,4!5>;
^7,!
") !"#$%&'!()*'+!@x?$H#C/D!BQH!p3&/N'!&/)!pQ/'y,!V&/Pz2NA'!Z$L$!pC&/$!\Q'CJ,G!=/+!p&QL!WC/DgC2L)!-'[23N,8+!
a0-Db*9$61"?(*),!?2o!r$3N+!T&%13C)D2!K/Cc23'CHF!p32''4!566:,!7S;9:,!
#*!\&3N!YQHJ#C/'$/+!,%3*/*-7*$(-$'*2$>")(7]$HGI*/(*-7*^$@*)13*1(7)^$@-0#=)(),!-(1C/D)$/+!X$QHL2)D24!567:,8!
#! !\&''2F4! 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!R9;79R,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!4R!

-)><=(*=&8PP8G! 8'! 8CK&M,! :87;6(,/G]! C8--8;=G! -3*7)L%**3()G! )-);'3&),]! 8;)-+)G)*! 8!

*=./PP,8GP8(!73&'-)*)&)(!<=>=G!*/7>+8-(,1!!

9'! 07/&=&! C=GB;)(*B;=G=(! *e-! &'/;=&! .,C)=,(*)7Le! ,&! G3&'Z-*! 8! &')7'O.)-]! )')G!

G%'Z-!$,7,--!^)7(&*),(!?[?4M)&!P)&'3->)*3&)!-)&'! ;8LC!<=(*=&!8!C=->='8*!&');F=(*L/P6-1#"!

s-)*78L',!8C8*=G]!73&'-)*)&!;fL)>+'3G]!.8-8;,(*!8!')()&')7'O!&',(*)!.8-8;)((+,!C878PL/(8G!

8! G=**/L8! ;)>*)G,(*:)*O! 9CK&! G,8C6L/(8G]! 8! N8P)7! \B&,DM(8G! 8! :=(-8FL/(1##! u>+8(,**!

*8-/-:8*68G! 8'! 9CK&MC878P=G! )-:8(>'/&/.8-]! .8-8;,(*! 8! G87;)&*)7G3(*! 3&!

'=(>=78;f.3&'G3(*!,&!8G*0.!')()&')7'O!G=(D)7*L),.)-!G8FD&=-8*=&!,(<=7;/D,6G1!

!
?:9:@:!<!=#$(;34#4!F#$#(.%*$!
!

g>+!:8(>,M:87;6(,8,!<6GB&'e!)-);'O!;B(G8!G8FD&/(!<)-;)7Z-:)*!8!G37C3&h!D3-78.)')*OM)!

)>+!')(),!F878;3*)7*!G,78>8C(,!8!*%PP,!G%'Z-]!3&!%(;8>/P8(!;)>.,'&>/-(,r!j/*)G,(*:)*Z(GM

)!e>+!)>+)*-)(!F878;3*)77)]!:=>+!8'!8-G=*6)-);)G!&=G8&/>/P6-!/--6]!)>3&'!;f!&'%.)*3*!()!

.)&'0*&ZG!&');!)-O-r!g>+/-*8-/(!G,L)-)(*:)*LZGM)!)>+!')(),!F878;3*)77O-]!:=>+!8'!S!8G/7D&8G!

P,'=(+=&!&');F=(*P6-!S!<=(*=&8PP]!;,(*!8!*%PP,r!

! T+)7!8!^7=.)! -)J,G=(P8(!*8-/-:8*6]!31%",*42!D0;f!&'6D,GG3P)(!8! :87;6(,/*]!&O*!8!

*=(/-,&! :87;6(,/*! )>+37*)-;f)(! 8'! eLG=7,! ')())-;3-)*! )>+,G! )&&')(D,/-,&! %&&')*).OL3()G!

*)G,(*,1#$!9!:87;6(,8!G37C3&)!9CK&!3&!_)7.,D)!P)&'3->)*3&),P)(!,&!,CO7O-M,CO7)!<)-PBGG8(1!

5%PP!0'P)(!<)-;)7Z-!T),(7,D:!_D:)(G)7!().)!,&]!.8-8;,(*!8!:=''/!G%*OCO!7)CBG*0.!8(8-,*,GB&!

;6C&')71!9CK&!8!G%.)*G)'OG3FF)(!P)&'3-!8776-!8'!3-;3(+37O-]!8;,G=7!8!̂ B,-C:8--!C,/GL8G3(*!

)-O&'%7!*8-/-G='=**!8!_D:)(G)7M<3-)!8(8-0',&&)-h!!

!

!"#$"%& '()(*+& ,-."/& '0)$1& 23#& $4.$(*& '0)%(& *0%.(%+5& 60#7& '()(*+& %3*& /$+**3)$1& 8&

/9+#0:;&<=63%>3:?(%()@9+/&)3,0%$A(&(&.(:(,0>($&6B:0*&CD&6(%#:(E&*+%3>&(>>0:&*(#(&(&*FG&

H0)&'(%&(&.(:(,G&I9&3#7&'3/9J)73/&0/$0,(/B#1!" &

!

g>+!;/&,G!:)-+)(!S!27,**)(!=F)7/,!G8FD&/(!S!,&;3*!&'6P8!G)7Z-!8!_D:)(G)7M8(8-0',&!

*3;/L8h!

!
#"!_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!#HHE'+IIooo,F$QHQ12,J$%Io&HJ#uc{=6NYp|/EmV(}H{R5<'!
-=/H23hv!NO'[qHO'O/2N!)PHQ%&+!5656,!hv/CQ'!7>,8!-UCDCHPLC'!cC)2Mg2LcOH2L8,!
##!()*'!%fh2DF[ON24!c&L&%C/H!&!%Q/NP''PDPc&L!N&EJ'$L&H$'!2DFO1!C/g$3%PJCMN!&[!&LP11C!LC/N2/!2LO3#2H`2N+!
#HHE'+IIooo,g&123%Q'CJ,J$%Io2;32E32'2/HIH#$%&';&)~T9~(S' !-KH$L'M!%2DH2NC/HO'!)PHQ%&+!5659,!6^,!5:,8!
#$!B3C&/!YF23+!@"$/&LCHFG,!=/+!ZH&/L2F!Z&)C2!-'[23N,8+!43*$ '*2$</%.*$8(71(%-0/=$%&$>")(7$0-?$>")(7(0-),!
-.$/)$/+!\&J%CLL&/4!5667,8!5^,!N]H2H4!^S9;^R<,!^S9,!
#%!()*'4! !"##$%&$'%()*)4!C,%,4!::,!=HH!O'!&!N]H2H!N]c2HN2[`!C)O[2H2C/OL!C'+!g$3),!H`L2%,!
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I78J,&!

! 4H!

!

89& "//93/& 0)7(%& .0)0#5& (*+& %+%=/& ,3%%3& 3#7& <=63%>3:?:3.4>=+K,(%5& JLL3%& (9& '393$3$$&

(66095&60#7&(&.(:(,&0)7(%&)3$$5&(*+)73%5&J/&%3*&L3.+#&C0:.@$'(1&M&[<=63%>3:]&3#7&$4.K/5&(>+&

%3*&J:$+5&60#7&(9&J)3$3:D&0$$&'0)$&(>>0:&+/5&(*+>0:&*J#&%3*&")$"$$&3#7&,+90%70/&C0:*B$1&8&

C0:*(&(&,3)/D&93%3+&$":$J%J/3>&3:3.*J%731!# &

!

! 9CK&!&'8.8,!8'*!&B>8--L/G]!:=>+!*/.=-!/--!*O-)!8!')(),!&*7BG*e78!7)CBG*0.!&');3-)*)h!

&')7,(*)! 8! ')()! *)-L)&&3>)! .8-8;,<3-)! =7>8(,GB&! <=-+8;8*! )7)C;3(+)1! u>+8(8GG=7! )'*! ,&!

;=(CL8h!

!

2+%.3%>+&C3)+/*3:63$+5&60#7&'(%&(%%(>&'()(*+&*+/9$+>4/&3%3:#+($")$3$35&(*+>0:&N1&C0>:K)&O1&

C0>:(5&$0%+>B:K)&.0*+%B%/:(5&'(#7&O1&C0>:K)&N1&C0>:(&*J/9P&'()(*+CJ)3&*(#%3$+9*4/5&(*+&(9$&

/4#())A(5&60#7&(&>J$&6(:*K%+(&>"9"$$&,3)/D&>(L=/0)($&'(%5&(*3)7&)J$:36099(&(%%(>&(&6($B/B$5&

60#7&(9&3#7+>&(&*B/+>:(&0).K.+>1!$ &

!

9:=>+8(!8!G3&OPP,)GP)(! -/*(,!<=>LBG!S!8! ')()&')7'O!&'/;=&!>=(C=-8*=*! ;)><=>8-;8'!8!

:8(>=GG8-! 3&! 8! :87;6(,/GG8-! G8FD&=-8*P8(1! g>+! 8! :87;6(,/*! .8>+! P/7;)-+! )>+3P! ')(),!

F878;3*)7*!,'=-/-6!;)>G%')-0*3&!,C)>)(!8'!9CK&M')(3*O-]!B>+8(8GG=7!8!:8(>=G]!:87;6(,/G!

)-O*37P)!:)-+)'3&)!S!();!)-./-8&'*.8!8!G=(*)J*B&*6-!S!e>+!>=(C=-=;]!7)-)./(&!-):)*1!

!

?:?:!<!=#3+'/!(#+3*%4-(B2#!
!

?:?:9:!<!>.&=#3+'/!2-*$/*-*%4!)*&*3%L2.+*!
!

5:=;8&!9CK&!G8FD&=-8*8!8!G-8&&',GB&! ')()*%7*3()**)-! *8>8C:8*8*-8(h!8! ;f.),P)(!*8-/-:8*6!

,C3')*)G]!8--e',6G!PO&3>)]!.8-8;,(*!8!G-8&&',GB&!;f<8L=G!3&!<=7;/G!,7/(*,!.=('8-;8!;,(C!

)'*!P,'=(+0*L81!d>+!>=(C=-=;!8'=(P8(]!:=>+!;,(C)')G)(!*e-!)>+!;3-+)PP!3&!&*7BG*B7/-,&!

*)7;3&')*f!7=G=(&/>!,&!%&&')G8FD&=-L8!9CK&M*!8!G-8&&',GB&!*78C0D,6.8-h!().)')*)&)(!8'!=G*/.!

*,')(G3*!)>+)(-O!73&'7)!=&'*/&/P6-!&'/7;8'6!*);F)7/-*!<3-:8(>=G:='!;,(*!8!')(),!&')7G)')*!

8-8F.)*O!3F0*O)-);),:)'!<f'OCO!.,&'=(+81#(!

9CK&! 5=;! _)7.,D)M&')-! G%'%&! P)&'3->)*3&),P)(! P)&'3-! 8! <3-:8(>=G(8G! 8! ')(),!

&')7G)')*P)(!P)*%-*%**!G%'F=(*,!L)-)(*O&3>37O-]!,--)*.)!8776-]!:=>+!8'!)**O-!)-*37O!:8(>G%'%G!

!
#&!=,%,4!797,!!
#' !=,%,!7<<;7<^,!
#(!(!H2%E23PLH!32/)'[23!gOL#&/Dh&C/&N!h2L2/H`'ODO3`L!&[!7,9,!g2h2[2H12/!q3H&%!3O'[L2H2'2112/,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!?[!

&')7,(*)!();!L)-)(:)*()G!;)>!,-+)(!&')7)FP)(1!N,8*8-!G=7/P8(]!8;,G=7!)-O&'%7!:8--=**8!`,>)*,!

$Z7**7,6L/*]! 8'=((8-! 8! :8*/&8! 8-/! G)7Z-*1! 9:=>+8(! 9CK&! <=>8-;8'h! n-)(+f>%'*)G! 8!

&')(.)C3-+)&! '8L=G!3&!8! ()=(&'0(f! :87;6(,/Gp1#)!d>+! :8--=**8]! :=>+!8!G=;F='0D,6P8(!S!

`,>)*,!)'*!G%'.)*-)(Z-!;)>)-O'O!;f.),*O-!)-*37O)(!S!eL78!;)>L)-)(*)G!8!<B(GD,6&!*=(8-,*/&P6-!

,&;)7*!:87;6(,/G]!,>8'!9CK&!&')7,(*!,7=(,GB&8(!3&!();!<B(GD,6&!;6C=(!G)')-.)1!9'=((8-!

<)-.)*OC%**!P)(()!8!>=(C=-8*]!:=>+!;,(C)::)'!8!;8>8!&8L/*=&!;6CL/(!G8FD&=-6CL=(h!n9'*!

:,&');]!)>+<8L*8!,778D,=(/-,&!;6C=(!<B(GD,6&!:87;6(,/*!8G87*8;!*)7);*)(,]!8:=-!8!<B(GD,6!

();!FB&'*/(!8!<)-&'0()(! *8-/-:8*6]! :8();! '4#>$4>#<,*'( '=*%4&%! ,&![G,);)-3&! *O-); ]1p$*! g'*!

G%.)*O)(! _)7.,D)! <)-.)*,]! :=>+! 9CK&! S! `,>)*,.)-! )--)(*3*P)(! S! )CC,>! ();! <)C)'*)! <)-!

;f.),P)(! 8! *)7;3&')*)&! :8(>=-/&=G]! ()>+)C:8(>=G]! ;,G7=*=(/-,&! :87;6(,/G! .,-/>/*1 $! !

#/-8&'/P8(!9CK&!)'*!F=(*=&0*L8h!.8-6L/P8(!(3:/(+!:)-+)(!)-O<=7CB-(8G!()>+)C:8(>=G!&8L/*!

C878PL8,P8(!,&]!)')G!8'=(P8(!.3-);3(+)!&')7,(*!D&BF/(!&'0()G1!g::)'!:8&=(-6!;,(O&3>P)(!

&')7)F)-()G! 8! ()>+)C:8(>=G! 287*6G! :)>)Cf7)! 07*! _'6-6&'=(/*/L/P8(! ,&]! 8:=-! 8!

()>+)C:8(>=G8*!,&!*87*8-;8'6!E1!*3*)-(3-!287*6G!8-*)7(8*0.!;)>=-C/&G3(*!)')G!<3-:8(>=GG8-!

.8-6!:)-+)**)&0*3&3*!,&!-):)*&3>)&()G!*87*L81$"!!

9'! 4HHUM)&!:'2,< *! ;)>)-O'O! G=;F='0D,6GP8(! *8-/-:8*B(G! (3:/(+! &'8G8&'*]! 8:=-!

;,G7=*=(/-,&!:8(>G%'%G!L)-)(()G!;)>1!9'!)-&O!F3-C8!)77)!8'!3-)*;fP)(!8!V"4?-!D0;f]!4HH4M

)&]! G-87,(3*78]! :)>)Cf7)]! D&)--678! 3&! '=(>=7/78! 07=**! C878PP8(! *8-/-:8*61! 9! ?XQM?XX1!

Z*);)GP)(!;)>L)-)(,G!)>+!;,(C%&&')!(8>+&')GB(C(+,!*)7L)C)-;f!C8--8;*%7)C3G!G-87,(3*78]!

:)>)Cf7)! 3&! D&)--678! :8(>&')7)-.)! VQ1! G=**8F3-C8W1! 9! :8(>&')7)G! 8'! Nqqq! 3&! ^qqq! :8(>=*!

&'6-8-*8*L/G! ;)>]! 8! :)>)Cf! 8'=(P8(! )>+! ()>+)C:8(>! )-*373&&)-! L/*&',G! 8! G3*! ;/&,G!

:8(>&')7:)'!G3F)&*1!g(()G!8'!)7)C;3(+)!G,&&3!G/&/&]!)-;=&6C=**!:8(>'/&]!8'=(P8(!8!C8--8;!

.=(8-8! .,-/>=&]! )-;='CB-/&! ();! *%7*3(,G! ;/&! :8(>,! *87*=;/(+=G! <)-3h! 8! ()>+)C:8(>=G!

D&BF/(!&'0()GG3(*!.8((8G!L)-)(1!9!G%.)*G)'O!F3-C8!8!<3-:8(>*6-!)-*37O!:8(>G%':8&'(/-8*78!

8'!4HH@M8&!G*9*%E(312'!D0;f!G8;878C878PP8(!*8-/-:8*61!9'!"1!*3*)-!)-)L3(!8!GZ7*!S!P,'=(+/78!

`,>)*,! /-*8-! ,(&F,7/-.8!S! (8*e7GZ7*M&')7f)(! (8>+0.f!C8--8;=G8*!L/*&',G]!0>+! ();M*);F)7/-*!

:8(>=G! ,&! ;)>L)-)(()G! VX1! G=**8F3-C8W1! u>+8()PP)(! 8! ;fP)(! 8! ?EUM?Q[1! Z*);)GP)(! 8!

:87&=(8&'6-8;!<)-:8(>M>-,&&8(C6,(8G!73.3(!&',(*3(!;)>L)-)(,G!(3:/(+!();M*);F)7/-*!:8(>!

!
#)!()*'4! !"##$%&$'%()*)4!C,%,4!7<6,!
$*!=,%,4!7<7,!
$! !=,%,4!7<5,!
$"! \&LJ$L%! kCLLC2'+! @B&3HMN! BOL&,G! =/+! ZH&/L2F! Z&)C2!-'[23N,8+!43*$ '*2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-?$
>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!5,!N]H2H4!>S>;S7S,!S6:,!
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I78J,&!

! ?4!

VU1!G=**8F3-C8W1!9!?RQM?RU1!Z*);)GP)(!8!GZ7*!.,&&'8*373&M&')7f)(!eL78!8'!)-)L3:)'!:8&=(-6!

C8--8;=*!L/*&',G!8'!)-&O!GZ7*C8--8;:='!:8&=(-6!;6C=(!VR1!G=**8F3-C8W1!

!

Q1(G=**8F3-C8](V"4?-]!?XQM?XX1!Z*);1(

X1!G=**8F3-C8]!G*9*%E(312'W!4XM?E1!Z*);1!

!

U1!G=**8F3-C8](G*9*%E(312'W!?EUM?Q[1!Z*);1!

R1!G=**8F3-C8](G*9*%E(312'W!?RQM?RU1!Z*);1!

!

! 9'! :'2," ! D0;f! ')()G87,! C878PP8(! .3>,>! L)-)(! .8(! )>+! ()>+)C:8(>>8-! )-:8(>=-*!

F,8(,(=]!)'!8'=(P8(!&',(*3(!S!8!&')7'O!)-;=(C/&8!&')7,(*!,&!S!D&BF/(!)>+!GZ-%(%&]!.,P7/-6!

&'0(*!8C!:=''/!8!:8(>'/&:='!;,(C)(<8L*8!&')7G)')*,!L)-)(*O&3>!(3-GZ-1!9!<3-:8(>*6-!)-*37O!

:8(>G%'%G! :8&'(/-8*8! 8'!:'2,< *! G%.)*O! G=;F='0D,6GP8(! ,&! ;,(,;/-,&1! g>+! G%.)*G)'O]!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!??!

:=&&'8PP! ,C3')*! ;)>.,-/>0*L8! 9CK&! :=''//--/&/*! 8! <3-:8(>=G:='! 3&! 8'! )**O-! )-*37O!

:8(>G%'%G:%'h!

!

HB$5& $4)(A.0%>JLL3%& 393>& /9B*0*:(& =/0.B)($0/& /9@%3>5& '()(*+& 0)7(/*+5& *+%$& (&[Q+#3$+]&

H3#3.F'3:/3%7&3)3A3&[111]1&2+>:0/9>0L+>4/(%&)3%7F#"9D1&R3&/9B*0*:(&39&*J#+/&=/4LB%&

/9@%1& S">J)3$3/3%& )363$/J#3/5& 60#7& (& A"'D,3%& %(#7/93:F& 93%J>3$& @:%(>& *(A.&

%3#73.6(%#0>>()5&(60#7(%&$()B%&*B:&@:$(>&+/1&T(#70%&/93:3$3*&(&%($;:>-:$">&D:-)$5&/('(/&

6($B/;& /9@%3+$& Q+#3$+%J)1& U+=/+$& 0)7(%0>5& *+%$& 3#7&#:(CC+$+'3)& $3)3:(A90)$& C()& /9@%35& '(#7&

'()(*+& 0)7(/*+5& *+%$& (*+$& %J6B%7& *0.3:%& *F'J/9%J)& )B$4%>5& (>+>& (& #:(CC+$+& $3=6%+>B$&

(>:+)C3/$J>>3)&'(#7&%0:*B)+/&0)(AC3/$J>>3)&3#7-$$&6(/9%B)AB>5&(*+%3>&J:.3>3/&L3:/L3>$+'+>4/&

6($B/(&'(%1&I9&+)73%1&R3&*J#&*+%.+#&=/(>&3#7&/9@%1&V/&D&[Q+#3$+]&36639&6(/0%)K&6($B/$&J:&3)&

3#73%)D3%&$3*L3:B)$&6(:*K%+B>>()&+/1&

&T3*:J#& 6())0$$(*& Q+#3$+& 3#7& >0:(+& =/3*,()K.(:(,AB%(>& (9& 3)D(.B/B$5& (*+$&

>"9JL6(%#0/&6(%#0)B/,(%&+/&)363$&AB$/9(%+1&W(%$(/9$+>4/&6($B/(&'(%1&!"##"$"%&'"()*%+,-,#,1&

T3*&#0%.0)0*&(90%,(%5&60#7&39&(>>0:(&3)D:3)JLJ/&)3%%31&2J#&/06(/3*&)B$$(*&LJ).B$&(::(5&

60#7(%& )363$%3& (& %3#73.6(%#0>>()& 3)D:3)JL%+& /$:4>$4:B)+/& /9+%$3%1& ICC3>$4/>J%$& J%& +/&

6(/9%B)$(*5& 6B$$J:>J%$& X& *+%$& (& %3#73.6(%##()& 3)6(%#0)$& 90%#0:(& (9&.#/&0,(%1& I:D/&

L3:/L3>$@'B$&(.1&R3&%3*&39&(&/$:4>$;:(&'39J:)J/J%3>&*0$0:A(1&2+>0:&'()(>+&>+$()B)A(5&60#7(%&

=/+%B)A(5&$()B%&)363$/J#3/&)3/9&39&+/1&Y#7&#0%.0)0*&(90%,(%5&60#7&*+%.+#&3#7&>+=/+$&(9$&

C0#A4>&#0%.0)%+5&60#7&39&=/(>&3#7C(A$(&C4$4:+/9$+>4/&3CC3>$4/&'(#7&3$%+>(+&/9@%393$1&89&J%&

3/3$3*,3%&3#7+>&/3*&'0)$E&(9$&(9&J:93$3$&(>(:$(*&*3#$3:3*$3%+5&60#7&6())A4>&(&93%3>(:$&X&

6(&;#7&$3$/9+>&X&,3.4#4)$&C-))3)5&3)*0/K.0$$(%5&(9&3#J/9&>JL%3>&(9&3)*0/K.B/(&%J)>-)1%!&&

!

! 9CK&!*):/*!e>+!>=(C=-L8]!8!()>+)C:8(>=G!&*7BG*B7/-,&!&',(*)(!();!G3F)&)G!<=(*=&8PP!

&')7)F)*!P)*%-*)(,]!)'')-!B>+8(8GG=7!S!PB7G=-*8(!S!8'*!,&!&B>8--L8]!:=>+!8!<3-:8(>=G!.,&'=(*!

,>)(1! 9! G7=;8*,GB&! &G/-8! )>+)(-O! *);F)7/-/&8! 8! (+B>8*,! ')()! *%PP! ;,(*! %*&'/'! 3.)&!

*%7)G.3&3()G!)7)C;3(+)]!)>+P)(!(8FL8,(G!B78-G=C6!:8(>=-/&,!;6CL81$$!m);!;)>-)FO!*):/*]!

:=>+! 8'! 4HU4M)&! &'Z-)*3&f! 5:=;8&! 9CK&! &'/;/78! )'! 8! :8(>=-/&,! 7)(C&')7! &'=->/-!

G,,(CB-6F=(*G3(*1! N=(*=&! &');F=(*! 8'=(P8(]! :=>+! 8! ')()&')7'O! ;,-+)(! ;6C=(! P/(,G! 8!

7)(C)-G)'3&37)!/--6!:8(>G%'%GG)-1!$Z-%(%&!F878C=J=(]!:=>+!S!8:=>+8(!j=>)7!_D7B*=(!,&!

;)>L)>+',!S!8!*=(8-,*/&&8-!&'8G0*8(,!G0./(6!_D:=)(P)7>!3FF)(!8!*=(/-,&!.,&'=(+=G!/-*8-!3-)*7)!

!
$#!()*'4! !"##$%&$'%()*)4!C,%,!7<5;7<9,!
$$! \&3N! .C/)L2F+! @"2%E23&%2/H',G! =/+! ZH&/L2F! Z&)C2! -'[23N,8+!43*$ '*2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-?$
>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!5^,!N]H2H4!5<S;5:S,!5:9,!
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I78J,&!

! ?@!

:0.=**! )>+)(-O)(! *);F)7/-*! <3-:8(>=G8*! *)&',! ;)>! &')7,/-,&! 7)(C&')7)! 8-8FL/./1$%! m=:8! 8!

:8(>'6! .3>)7)C;3(+! )'*! ();! ;B*8*L8! )>+37*)-;f)(]! _D:=)(P)7>! >=(C=-G=C/&;6CL8!

;3-+)(!8!*=(8-,*/&P8(!>+%G)7)')**1!9'=(P8(!*)-L)&&3>>)-!)-G3F')-:)*O!=-+8(!:=''//--/&!,&]!

8;)-+P)(!S!P/7!8!<3-:8(>=G!)-.P)(!8!&*7BG*e78!8-8FL8,!S!8'! )>+)&!C8--8;=G!3&!8GG=7C=G!

;3>,&!8-8F.)*O)(!>)&'*B&=G8*!<)L)'()G!G,1!c6--):)*!8!:8(>7)(C&')7!8'!)>+)(-O)(!*);F)7/-*!

G7=;8*,GB&! &G/-/78! 3FZ-]! 8! <3-:8(>=G! ;3>&);! ./-(8G! &*7BG*B7/-,&! *3(+)'OGG3h! ;3>!

)-;3-)*,-)>!&);!&'/;0*!8'!)>+)&!:8(>=G!F=(*=&!:8-8C/&,!,7/(+8]!8!:87;6(,/G!)>+;/&B*/(L81!

i:87-)&!j=&)(!,&!P)&'3-!8776-]!:=>+!8!P3D&,!G-8&&',GB&=G!&'/;/78!8'!)>+)(-O)(!*);F)7/-*!

<3-:8(>=G(8G!&')7G)')*,! L)-)(*O&3>)! .=-*1$&! 9! *=./PP,8GP8(!8;)--)**!<=>=G!37.)-(,]! :=>+!

9CK&! .,&'=(+B-/&8! 8! <3-:8(>=G:='! )'')-! 7=G=(h! :8(>&')7.)'3&,! 7)(C&')73()G!

G,,(CB-6F=(*L/*! 8! <3-:8(>=G! 8-G=*L/G]! 8;)-+)G)*! &*7BG*B7/-,&! *3(+)'OGG3(*! G)')-]! /;! S!

_D:=)(P)7>*O-!)-*37O!;6C=(!S!e>+!8-8G0*L8!G,!8!;8>8!)>+3(,!:8(>7)(C&')73*]!:=>+!*%PP)*!

;)>O7,'!8!G=7/PP,!3.&'/'8C=G!C8--8;M!3&!:87;6(,8G)')-3&3()G!:8(>'6!.,&'=(+8,P6-1!

!

?:?:?:!N3%*$5#&!D,D&*2!O!=#3+/1-JD4/&B2'/!!
!

9! G3*! ')(),! F878;3*)7]! 8;)-+! )&)*3P)(! 8! <3-:8(>=G! &')7G)')*)*! P)<=-+/&=-6! &')7)F)!

)-&O&=7P8(!;)>L)-)(,Gh!8!C8--8;!3&!8!:87;6(,81!g!G3*!F878;3*)7!9CK&!')(3L3P)(!7)(CG0.Z-!

L)-)(*O&h! GZ-%(MGZ-%(]! .8-8;,(*! )>+;/&&8-! .8-6! G%-D&%(:8*/&BGP8(! ,&! .,'&>/-:8*6G1!

9:=>+8(!8778!8'!)-);'OG!G%'Z-!&=G8(!S!*%PP)G!G%'%**!_*)--8!"=8((8!\87G=B]!987=(!578.)7&!

3&!gCb87C!#)(($' !,&!S!7/;B*8**8G]!8'!8CK&M,!C8--8;M!3&!:87;6(,8G3F'3&P)(!P,'=(+=&!&G/-/G]!

D,G-,GB&! :8(>D&=F=7*=G! 8-8F.)*O! &')7)F)*! L/*&'8(8G1! 9'!:'2," ! D0;f! ')()G87,! ;f.)*!

)-);)'.)!578.)7&!;)>/--8F0*L8]!:=>+!;,(C)(!*=(/-,&!&'0()')*]!8;)-+!8!C878PP8(!*8-/-:8*6!S!

8!C8--8;=GP8(!3&!8!:87;6(,/GP8(!)>+87/(*!S!(8>+73&'*!P,'=(+=&!:8(>G%'MD,G-B&=G!V,(*)7.8-!

D+D-)&W! )7)C;3(+)1$(! 578.)7&!A8.,C!T)8C-8;! *8(B-;/(+8!8-8FL/(! 8! :8(>G%'MD,G-B&*!e>+!

C)<,(,/-L8]!;,(*!8;)-+!nB>+8(8((8G!8!:8(>G%'!*/.=-&/>(8G!,&;3*)-*!;)>L)-)(3&)]!8;)-+!8'!

)>+)&!:8(>=G!&',(*L3(!VF,*D:!&F8D)W!,&!3&!B>+8()')(!:8(>=G!;,(C)(!7)>,&'*)77)!G,*)7L)&'*)**!

<=7;/L/P8(!VF,*D:MD-8&&!&F8D)W!,&!;)>L)-)(,Gp1$) !T8!)>+!P,'=(+=&!:8(>76-!VF-1!i(:8(>76-W!

!
$%!X$D23!ZJ3QH$/+!43*$@*)13*1(7)$%&$>")(7,!-?2o!r$3N+!emg$3)!K/Cc23'CHF!p32''4!7RR>,8!5<S,!
$&!T#&3L2'!X$'2/+!@$9#0))A(9")$)1L#"),$0$3),+!_$%LM'!_&H&LC/,!-BQ)&E2'H+!d2/2%fNC&)M4!7R>>,8!95,!
$' !ZH2LL&!=$&//&!\&3N$Q+!@$P%*1(7$6=-13*)()$0-?$43*%/*1(70#$@-0#=)()$%&$43%50)$@?\)N)$!(.*$H#(%1$F0-?)70I*)+$
p#U! )C''[23HPJCM4! K/Cc23'CHF! $g! (3C[$/&4! 5676,! (&3$/! "3&c23'+!̀-1*/.0#$ ,=7#*)^$ 43*(/$ P*/5"101(%-)$ 0-?$
<*-*/01(.*$ P/%I*/1(*)$ (-$ 43%50)$ @?\)N)$ @)=#0,! p#U! )C''[23HPJCM4! K/Cc23'CHF! $g! X$J#2'H234! 566<,!l)o&3)!
b2//+! 43%50)$@?\)]$@)=#0,!-(1C/D)$/+!X$QHL2)D24!567>,8!
$(! (&3$/!"3&c23'+!̀-1*/.0#$,=7#*)^$43*(/$P*/5"101(%-)$0-?$<*-*/01(.*$P/%I*/1(*)$(-$43%50)$@?\)N)$@)=#0,!
p#U!)C''[23HPJCM4!K/Cc23'CHF!$g!X$J#2'H234!566<,!<,!
$)!=,%,4!^,!0$3),!H`L2%,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!?E!

8'=(=&! :8(>G%'-3F3&)(G3(*! <)-<)-3! .8>+! -)<)-3! :8-8CB(G]! )-OPPMB*6PP! B>+8(8((8G! 8!

:8(>(8G!)>+!;/&,G!7)>,&'*)7P)(!*8-/-:8*6!;)><)-)-OL3:)'!37G)'Z(G1!"-+)(!;6C=(!*,')(G3*!

GZ-%(P%'O!:8(>G%'MD,G-B&!-):)*&3>)&!V41!*/P-/'8*W1!

!

DM[! i]!ViW!

DM4! i]!i,&']!A]!A,&']!g]!N]!N,&']!^]!^,&']!9]!9,&']!T]!ViW!

DM?! i]!A]!g]!N,&']!^,&']!9,&']!ViW!

DM@! i]!g&']!N,&']!9]!ViW!

DME! i]!g]!^,&']!ViW!

DMQ! i]!N]!2]!g&']!9&']!A)&']!^)&']!i)&'{T]!g]!9]!A]!^]!ViW!

DMX! i]!N,&']!ViW!

DMU! i]!^]!A]!9]!g]!T]!N,&']!i,&']!^,&']!A,&']!9,&']!g,&'{N]!ViW!

DMR! i]!9&']!g]!ViW!

DMH! i]!9]!N,&']!A,&']!ViW!

DM4[! i]!2]!9&']!^)&']!g]!A]!ViW!

DM44! i]!T]!9,&']!9]!^,&']!^]!N,&']!N]!g]!A,&']!A]!i,&']!ViW!

41!*/P-/'8*!

!

!^)=7>)! I)7-)]! 8;)7,G8,! ')()&')7'O! 3&! ')()*BC6&]! 8!3U&,9&P31%&( 31%",*42! D0;f!

(8>+:8*/&e!G%(+.!&')7'OL)!:=&&'8(!)-);',!9-P8(!2)7>!:8(>G%'MD,G-B&!:8&'(/-8*/*1!2)7>!)>+!

4H?[1!Le-,B&!?UM),!G)-*)'3&f]!97(=-C!_D:=)(P)7>()G!07*!-).)-3:)'!)>+!8!:8(>G%'!D,G-B&=G8*!

P);B*8*6]! 73&'-)*)&! */P-/'8*=*! ,&! ;)--3G)-1! 9! */P-/'8*! *,')(G3*! %*.=(8-8&! &=7*! :8&'(/-! S!

;,(C)>+,G!D,G-B&!P);B*8*/&/:='!)>+)*1!9!:8(>G%'!D,G-B&=G!8!(8>+!iM7O-!G)'COC()G]!;8LC!

<%-<)-3!:8-8C(8G1!9:=>+8(!8!*/P-/'8*P6-!G,*f(,G]!8!*,')(G3*!D,G-B&*!<=-+*8*:8*LBG!)>+!=-+8(!

F=(*,>]! 8:=-! 8! D,G-B&=G! 8! G)'CO:8(>]! 8! i! *,')(G3*! GZ-%(P%'O! 7)>,&'*)7P)(! *8-/-:8*6!

*78(&'F='0D,6L/(!*8-/-G='(8G!%&&')1!2)7>!&')73(+)(!<=>8-;8'!<)-<)C)'3&3.)-!G8FD&=-8*P8(h!

n$)C.)&!287/*=;]!.3-)*-)(Z-!L%**);!7/!)77)!8!<B7D&8&/>781!g>+!)-;3-)*,!&);;,&3>p!S!07L81%*!

9:=>+8(! I)7-)! *8-/-68(! ;)>L)>+',h! 8! <)(*! );-0*)**! &);;,&3>! 3FF)(! D&8G! 8((+,78! .=-*!

L)-)(*3G*)-)(]!:=>+!2)7>!G=78,!C878PL8,*6-]!)>3&')(!B*=-&6]!P)<)L)')*-)(Z-!;878C*!=F)7/L/,>]!

8!G>,>,>!:8&'(/-!:8(>G%'MD,G-B&=G!G=;P,(/D,6,(!8-8FB-6!*)D:(,G/*1%!!9CK&!8!;/7!);-0*)**!

!
%*!k2$3D2!p23L2+!@B23DA'!\&'H23!(33&F!$g!H#2!=/H23c&L!TFJL2',G!43*$>")(70#$c"0/1*/#=!:9I7,!0$3),!H`L2%,!-7R>>,!
h&/QP38+7;96,!5,!
%!!=,%,4!5,!
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I78J,&!

! ?Q!

P)&'3->)*OG%(+.P)(! *%PP! :)-+)(! ,&! <=>-8-G=',G! 9-P8(! 2)7>! ')(3L3.)-! 3&! P,'=(+=&78!

.):)*LZG]! :=>+! P):8*68(! ,&;)7,! 2)7>! :87;6(,8M! 3&! C8--8;G)')-3&,! *)D:(,G/,*1%"! $Z-%(%&!

)>+P))&3&]! :=>+! 2)7>:)'! :8&=(-68(! 9CK&! )&)*3P)(! ,&! 8! -)>G=7/PP,! ;f.)G*O-! )>3&')(! 8!

-)>B*6PP,!8-G=*/&=G,>!L)-)(! .8((8G!8! :8(>G%'MD,G-B&=G1!_*=)DG)7!&')7,(*!&'/;=&!G=;=-+!

9CK&M)-);'3&!7/;B*8*=**!;/7!8778]!:=>+!8!')()&')7'O!;f.),P)(!8!D,G-,GB&!:8(>,!<=-+8;8*=G]!

8! <=-+8;8*=&8(! (%.)G.O! .8>+! D&%GG)(O! :8(>=GP6-! /--6! &=7='8*=G! 8'! =F14M)&!T*9&( X,*14(

G"%5'?"7&M*O-!G)'C.)!V4HH[W!-)>B*6PP,!=F)7/L/,>]!8!3-&(XS4&#.*%"4*%E(:%E&,!D0;f!C878P,>!

V?[4QM4XW!<=(*=&!%&&')*).OG1%#!

9!:8(>G%'MD,G-B&=G!:8&'(/-8*/(8G!)>+,G!&F)D,/-,&!;6CL8]!:8!*%PP!D,G-B&!.8>+!D,G-B&!

G,./>8*!%(;8>/.8-! .8>+! )>+;/&&8-!G=;P,(/-.8!L)-)(,G! ;)>1!9'! )>+,G! -)>:07)&)PP! ,-+)(!

G=;P,(/D,6!8! ;8>+87! *)7;,(=-6>,/P8(!4h?M)&! ;=C)--G3(*! ,&;)7*!&G/-8!V8(>=-B-!=D*8*=(,D!

&D8-)W]!8;)-+!G3*!G,&&')GB(CC8-!)-D&e&'*8*=**!DM@!)-);),PO-!/--!%&&')!V?1!*/P-/'8*W1!9!&G/-/*]!

8;)-+)*! j,;&'G,LM$=7&'8G=.! <)C)')**! <)-]! &=G8G:='! :8&=(-68(! *8(0*./(+8]! _*78.,(&G+]!

.8-8;,(*!287*6G!23-8!,&!:8&'(/-*81%$!9:=>+8(!8!*=./PP,8GP8(!-/*(,!<=>LBG]!8!:8(>&=7!S!8'!

)>+3&':8(>e! &G/-/:=']! 8'8'! 8! DM?! &=7:='! :8&=(-68(!S! 9CK&! C8--8;8-G=*/&/P8(! ,&! <=(*=&!

&')7)F)*!*%-*!P)1!

!

4h?!;=C)--!{!=D*8*=(,D!&D8-)!i]!A)&']!g&']!g]!N,&']!^]!9]!2]!ViW!

?1!*/P-/'8*!

!
?:?:@:!A#&&#('/!
!

9CK&!8'!:'2," !&'Z-)*3&3.)-!G8FD&=-8*P8(!8!G%.)*G)'OG)*!;=(C*8h!

!

I9$&(&.(:(,0$5&(9&.#/&0$5&'()KAB,(%&(99()&(&.())(**()&>39.$3*5&(60)&(&>-:$">&,3)JL%3>1&

UJ/D,,5& (& .())(*& *3#C0:*B)B/B%(>& C0)7(*B%5& ;#7& $()B)$(*5& 60#7& *3#& +/& >3))&

6(:*0%+9B)%0*&(9$5&(%%(>&J:.3>J,3%5&60#7&*3#J:$/3*5&(&.())(*&*3::3&(>(:&*3%%+1"" &

!

9CK&! =7>8(,GB&! >=(C=-G=C/&8! S! 8;)-+7)! ();! L)--);'O]! :=>+! 78>8&'G=C(8! )-).)!

8C=**!F7)G=;F='0D,6&!&3;/G:=']!8:=>+!)'*!O!;8>8!,&!G,<)L*,%&!S!;B*8*G=',G!;)>!)PP)(!8'!

!
%"!()*'4! !"##$%&$'%()*)4!C,%,4!59,4!756,4!759,4!75S,4!75R,!
%#!ZH$2JN23+!@T#&J$//2'!C/!H#2!\Q'CJ!$g!"#$%&'!()*',G!=,%,4!R9;77:,!R9,!
%$!p23L24!@B23DA'!\&'H23!(33&F!$g!H#2!=/H23c&L!TFJL2',G!=,%,4!75,!
%%!()*'4! !"##$%&$'%()*)4!C,%,4!S;R,!
%&!_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!=,%,!

10.18132/LFZE.2023.18



$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!?X!

,(*)7Le73&'-)*P)(!,&h!G=;F=(/-*!)>+!C8--8;=*]!;8LC!e>+!C%(*%**]!:=>+!<)-3F0*!)>+!)>3&'!*3*)-*!

S!;,(*)>+!8!;)-6C,8!G%731!

! 9!P)<)L)')**!;f!)-&O!*3*)-3()G!4E1!Z*);3P)(!G)'COC,G!8!GZ7*%G%(!;)>L)-)(O!C8--8;!

VH1! G=**8F3-C8W1! T/7=;! GZ7*!>%*'1%1! L/*&',G]!7*"%1(C,(8;,G/.8-]! 8'! )-O8C6,! B*8&0*/&h!

51,?*''*.1( 3&!.1,41(?"%4"+*,&1!9!4EM4R1!Z*);)G!%&&')*87*='(8G]!8;)-+)*!8!:=&&'e!,&E"41!0.!

,&!&B>8--1%'!9!^M(!,(CB-6!C8--8;!:8(>L8,*!%&&')=-.8&.8!Vg]!N]!^]!9&']!2]!T]!i,&'W!)>+!4h?M)&!

;=C)--&G/-8MG,./>8*=*!V=D*8*=(,D!&D8-)W!G8FB(G1!9!4R1!Z*);P)(!8!N,&'! :8(>! ;)>L)-)(3&)!

;)>-)FOh!();!G%.)*G)',G!8!;=C)--&G/-8!-=>,G/L/P6-!V8!N,&'!:)-+)**!8!A!:8(>!G%.)*G)'()W1!

9'!)CC,>,!-)>(8>+=PP!:8(>G%'!V51Q1!-)<)-3W!;,(*)>+!'/7-8*M&')7f)(!:8*!8!*%PP(+,7)!<)-<)-3]!

-3FD&O')*)&)(!:8-8C6!&G/-8:8(>=G!B*/(1%(!9!-)<)-3!:8L-6!0.]!.8-8;,(*!8!;)>./-*='=**!:8(>,!

&*7BG*e78! )>+&')77)! )>+)(-0*,! G,! 3&! G)7)G0*,! -)! 8'! )-);')**! C8--8;73&'-)*)*1! g>+! 8!

G3&OPP,)GP)(!,&!.,'&>/-*!L)-)(&3>>)-!*8-/-G='B(G!,**h!9CK&!)>+!P,'=(+=&!-=>,G8!&')7,(*!:)-+)'!

)>+;/&!B*/(! :8(>=G8*]! ;8LC!8! ;,(*/'8*=*! :8;87! ;)>P=(*.8!eL! ,7/(+*!8C!8!<=-+8;8*(8G1!

578.)7&!&')7,(*! )')G!8!G,-3F3&)G! ();! )>+&')7!G-8&&',GB&! );-3G)G)*! ,C3'()G]! '/7-8*M&')7f!

>)&'*B&=G!P)(+=;/&/*!G)-*,G1%)!

!

!

H1!G=**8F3-C8]!:'2," ]!"1!*3*)-]!GZ7*C8--8;]!4EM4R1!Z*);1!

!

9:=>+8(!578.)7&!,&!7/;B*8*]!8!73&'-)*!8!:8(>G%'MD,G-B&=G!<)-O-!,&!37*)-;)':)*O1&*!9'!

4h?M)&! ;=C)--!<)-<=>:8*6!G3*]! )>+;/&*6-!G,&&')GB(CC8-! )-D&e&'*8*=**!DM@MG3(*! ,&!Vg]!^]!2]!

i,&'!3&!N]!9&']!T]!VAW!S!)'!B*6PP,!:8(>!8!C8--8;P8(!();!&')7)F)-W1!9!4UM4R1!Z*);P)(!-)<)-3!

-3FO!G.,(*!Vi,&']!N,&'W]!;8LC!8!4R1!Z*);P)(!8!<8>=**=GP8(!3&!8!D&)--6P8(!;)>L)-)(O]!G.,(**)-!

-)LL)PP,!T!:8(>]!3&!8'!8'*!G%.)*O)(!8!?[1!Z*);P)(!*8-/-:8*6]!,&;3*!G.,(**)-!-)LL)PP,!g!D&)--6!

F,'',D8*=!:8(>!)>+!-)<)-3!:8-8C6!DMU!G,./>8*/(8G!,&!*)G,(*:)*O1&!!

!
%'!(!7>,!jH2%12/!&!#*E01%!qc!%2D'[&N&)4!&%2LF!2DFg2L`L!L2#2H`cO!H2'[C!&!L2c2D`cOH2LH!&!#&/D'[232'2N!'[P%P3&4!
%P'g2L`L!qDF!2DF!gC/$%!J2[v3&!N2L2HN2[CN4!&%C!&[$/1&/!/2%!'[j/H2HC!%2D!&!/ODF!jH2%!2DF'ODOH,!
%(!(!#&/DN][]N!/2c2CH!&!)$LD$[&H!H$cP11C!3O'[O12/!C'!2DF'OD2'2/!12Hfc2L!O'!'[P%%&L!h2L]L]%,!pL,+!",S,!{!HC'[H&!
$NHPc4!B,<,!{!1`cqH2HH!Nc&3H4!Z[,^,!{!'[fNqH2HH!NcC/H4!_,:,!{!NC'!'[2mH4!?,5,!{!/&DF!'[2NQ/),!
%)!"3&c23'4!`-1*/.0#$,=7#*)4!C,%,4!>,!
&*!=,#,!
&!!=,#,!
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I78J,&!

! ?U!

! 9!:8(>L8,P8(!&',>=7e8(!3&!&',;;)*7,GB&!;6C=(!;)><=7;/-*!C8--8;!7,*;B&/78!(3'.)!

,&!7)(CG0.Z-!:=;=>3(1!9!:=&&'e!3&!7%.,C!:8(>=G!./-*8G='/&/78!3FZ-O!7,*;,G8,!&*7BG*e78!S!

P/7!:8--:8*68(!3&!<)-,&;)7:)*O)(!,&;3*-OC,G!S!<,(=;!./-*='/&=G8*!*87*8-;8'1&"!

! 9CK&! 8'! 8-<)L)')*! )-)L3(! *8-/-:8*6! ,C3')*P)(! 8'*! /--0*L8]! :=>+! 8! C8--8;=*! 8'37*!

:87;=(,'/-*8!;)>]!:=>+!L=PP8(!;)>37*&)!8((8G!,7/(+/*!V4[1!G=**8F3-C8W1!9!(+,*6!^!:8(>:='!

)>+!^MCe7!3&!AMCe7!:8(>L8,*!G=;P,(/-6!:87;6(,8!V^]!A]!To!N,&']!A]!9W]!8'!N(:8(>:='!)>+!

PM;=--*!3&!<M;=--*!%*.%'O!8GG=7C!VN]!A)&']!2o!N]!i]!9&'W]!8'!9&'M:='!)>+!gMCe7!&G/-8G,./>8*!

3&!9&'MCe7!G=;P,(/D,6L8!*87*=',G!V9&'{^,&']!g]!T]!N,&'o!9&']!g&']!i]!9&'W1!!

!

!

4[1!G=**8F3-C8]!8!GZ7*C8--8;:='!*87*='6!:87;6(,/G1!

!

! 9!G3*&3>*)-)(Z-!*=(/-,&!);-3G)G)*! ,C3'O!:87;=(,'/-/&!#)((!&')7,(*! ();!&'=->/-!8!

C8--8;!)>+<8L*8!;8>8&8PP!&',(*f!;8>+87/'8*8G3(*]!&O*!8'*!>=(C=-L8]!:=>+!8'!8GG=7C=G!3&!8!

C8--8;!G%'%**!(,(D&)(!%&&':8(>!S!;,(*:8!)>+<8L*8!&'/(C3G=&!)-D&e&'/&!*%7*3(()!8!G3*!73*)>!

G%'%**1&#!9G/7!#)((]!8G/7!8!&')7'O! ;)>G%')-0*3&)! /--! :=''/(G!G%')-)PP!)!G=(G73*!G37C3&!

*)G,(*)*3P)(]! 8'! ;,(C)(G3FF)(! (+,-./(.8-6]! :=>+! 9CK&! C8--8;=GP8(! 3&! :87;6(,/GP8(!

>=(C=-G=C,G]!3&!)')G!();!D&BF/(!%(;8>BGP8(]! :8();! )>+;/&:='! .8-6! .,&'=(+BGP8(! ,&!

<=(*=&8G!8!&'/;/781!

! g>+! ;/&,G! L)--)>')*)&! F3-C8! 8'! 8CK&M,! C8--8;<=7;/-/&78! 8'!:'2," ! ""1! *3*)-3()G!

P8&&'B&=P=8!C8--8;81!9!&')7'O!0>+!);-3G&',G!.,&&'8!8!G=;F=(/-/&,!<=-+8;8*78h!

!

TJ9.&=/(>&*3#&(&W:(%=>&12'345*'"&)(//;&$J$3)J$5&(*3)7&X&@#75&60#7&,3)3#0%.0)0>&X&(9&.#/&"(

*B/0.+>& $J$3)J%3>& 3#7& %(#70%& >"93)+& *0.3))A3Z& S4)(A.0%>JLL3%& 4#7(%(9& (& .())(*+&

!
&"!(!#&/D$N!H23O/!%2D%QH&HN$[M4!&!%C/HP[&H1ML!H]3HO/`!NCLOEO'!&!3CH%Q'$N/PL!C'!H2HH2/!O3#2H`,!(!/FCHM!k!#&/D!
77!HC[2/#&H$)!O3HONf4!2[H!N]c2HC!&[!7!HC[2/#&H$)/FC!3]cC)! l!#&/D,! (!N]c2HN2[`!#$''[v!#&/D4!&[!0$J'&N!76!
HC[2/#&H$)!#$''[v'PDv4!2[H!C'%OH!7!HC[2/#&H$)/FC!3]cC)!#&/D!N]c2HC4!2[vHH&L!2DF!k+!([!2[QHP/!N]c2HN2[`!('[!
O'!B!#&/D$N!&[!2L`[`!J'$E$3H!L$DCNPhPH!N]c2HCN,! (!N]c2HN2[`!#$''[v!#&/D4!&!Y!&[!2))CDC!L2D#$''[&114!77!
HC[2/#&H$)/PL!C'!H$cP11!H&3H,!(![P3M!TC'[!#&/D4!&%2LF!&!3]cC)!#&/D!'[232EOH!H]LHC!124!2[vHH&L!2DF!H3C$L&!/2DF2),!
&#!b2//4!@)=#04!C,%,4!<9,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!?R!

/$:4>$;:(&A3)3%+>&*3#&*+%.>3$$D,3%1&R3&(9&J%&*F'3*,3%&3#7&&667&>3)3$>39+>1&I9$&#7(>:(%&

=/+%B)$(*E&C0#$(*&'()(*+$5&(*+%3>&'(%&3#7C(A$(&)B$3%/&*+%$B9($(&[)($3%$&L($$3:%]]&J/&(,/94:.&

*K.0%&>+$3:A3/9$3$$3*&(9$1#%&

!

! #)((!8!&'8G8&'!&');8(*,GB&!>8'C8>&/>/78!;B*8*!7/]!8;,G=7!587B&G,(!(+=;/(!

28D:! 4?1! G8(*/*/L/.8-! V6&*%&%W( 8,"E&%W( R1#E&%W( H"E&%W]! _,;=(! j8**-)M*! ,C3'.)! 8!

K"#'*C",-8-]!.8-8;,(*!9CK&M7)!:,.8*G='.8!N78(DGMG8-!7=G=(0*L8!)'*!8!7%.,C!C8--8;=*!V448!

3&!44P!G=**8F3-C/GW1&%!!

!

448!G=**8F3-C8]!:'2," ]!""1!*3*)-]!P8&&'B&=P=8!C8--8;]!44M4R1!Z*);1!

!

!

44P!G=**8F3-C8]!N78(DGh!R=*.C/%*"]!""1!*3*)-!)-)L)]!8(>=-GZ7*!C8--8;1!

!

! 9! -)<)-3! :8-8C6]! &,78*6ML)--)>f]! F8(8&'=&! C8--8;=*! 8-G=*6! :8(>G%'%G!

)>+;/&B*/(L8! 8! :8(>G%'MD,G-B&=G! <)-O-! 37*:)*O! ;)>1! 9! -)><)-&O! 73*)>! G3*! $1?1!

:8(>G%'')-! )-D&e&'*8*=**! DM?! D,G-B&P6-]! 8! G%'3F&O! &',(*3(! G3*! $1?1! :8(>G%'')-!

)-D&e&'*8*=**!DM@!D,G-B&P6-]!;0>!8!-)>8-&6!G3*!$1?1!:8(>G%'')-!)-D&e&'*8*=**!DME!D,G-B&P6-!

/--1!9!C8--8;!.3>3(!,&;3*!)>+!;,(*/'8*P6-!.8-6!G,-3F3&!*%7*3(,Gh!8!4UM4R1!Z*);P)(!g!3&!

N!:8(>=G!L)-)(()G!;)>!S!8'!)-O'O!F3-C/:='!:8&=(-68(!'/7-8*M&')7f!:8*/&*!G)-*.)1!

T8! 8! :/7=;! 73*)>P)(! *8-/-:8*6! $1! ?1! :8(>F/7=G8*! (3''ZG]! GZ-%(<3-)!

:8(>G3&'-)*)G)*!G8FB(G1!9!-)><)-&O!73*)>!)>+!G7=;8*,GB&!&G/-/*!78L'=-!G,!Vg&']!A]!A)&']!

i]! i)&']!2W1!9!G%'3F&O!73*)>!)>+!4h?M)&!;=C)--*!8-G=*!V^]!N,&']!g]!g&']!A)&']! iW1!9!

-)>8-&6!73*)>!F)C,>!VT]!9,&']!^]!^)&']!g&']!AW!8'!4h@M8&!;=C)--!:8(>L8,*!*87*8-;8''81!

u>+8(8GG=7]! :8!8'! )>+!G%*O0.!8-/! *87*='6!<7/',&=G8*! .,'&>/-LBG]!<=G='8*=&8(!&'fGZ-O!

!
&$!()*' ^$!"##$%&$'%()*)4!C,%,4!9^,!
&%!b2//4!@)=#04!C,%,4!>9,!
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I78J,&!

! ?H!

:8(>*)7)*! G8FB(G1! 9'! )-&O! <7/',&! :8(>L8,! &=7P8! 7)(C)'.)! 8! A]! g&']! N,&']! ^]! 9,&']! T!

:8(>G3&'-)*)*]!8!;/&=C,G!<7/',&3!8!i]!A)&']!g&']!g]!N,&']!^!:8(>G3&'-)*)*]!8!:87;8C,G!

<7/',&3!F)C,>!8!2]!i)&']!i]!A)&']!A]!g&'!V3&!gW!:8(>G3&'-)*)*!8CL8!G,1!

9!578.)7&!3&!#)((!/-*8-!,&!8-8F=&8(!)-);')**!&'8G8&'!)!C=->='8*!&');F=(*L/P6-!

();!D&BF/(!8'37*!<=(*=&]! ;)7*! .,-/>=&8(! ;)>;B*8*L8!8! :8(>G%'MD,G-B&=G!<=(*=&&/>/*!

9CK&!C8--8;8-G=*/&/P8(1&&!9'!)-O')*)&)(!8C=**!&*7BG*e7/G!&'8P8C]!&'B.)73(!G)')-3&)!8']!

8;,!8!')()&')7'O!=7>8(,GB&!>=(C=-G=C/&/*!)-&O&=7P8(!L)-',h!8']!:=>+!8'!,(*B,*0.!<=7;/-/&!

*%7*3()*)&)(!8!:8(>G%'MD,G-B&=G!&)>0*&3>3.)-!*%7*3(,G]!e>+!>=(C=-=;]!;/&=C-8>=&1!9'!

)>+;/&*!G%.)*O!D,G-B&=G!>+=7&!./-*='/&8!VD?]!DM@]!DMEW!)>+<8L*8!<=-+8;8*=&8(!*/>B-6!*37!

37')*3*!G)-*,1!9!4?1!Z*);P)(!51Q1]!8!4E1!Z*);P)(!$1X1]!8!4X1!Z*);P)(!m1X1!-)<)-3!-3F3&!

*%7*3(,G1! \,(C)'! 8'=(P8(! GZ-%(%&! <)&'Z-*&3>P)(! /--! 8! <7/',&=(G3(*! &'fGZ-O!

:8(>G3&'-)**)-1!9!*%PP73*)>f!C8--8;P6-!7%.,C!,CO7)!<)-.,--8(6! :87;6(,8M<=&'-/(+=G!,&!

)-O*f(()G1!9!(+=-DZ*);)&!&'8G8&'P8(!8!DM;=--!V.8>+!g&'MCe7W]!8!^MCe7!V.8>+!:M;=--W]!

8'! )M;=--!V.8>+!^MCe7W]!8!TMCe7!V.8>+!C,&'M;=--W]!G3**)7Df! :8(>'8*=G!V9]! i]!g&'W]!8!

^)&'MCe7]!8!PM;=--]!8'!9&'MCe7]!8!DM;=--!3&!.3>Z-!8'!<M;=--!,&!<)-&)L-,G!V@1!*/P-/'8*W1!

!

44M4?1!Z*);!g&']!A]!^!S!DM;=--!V.8>+!g&'MCe7W!

4?1!Z*);! A]!^]!N,&'!S!^MCe7!V.8>+!:M;=--W!

4?M4@1!Z*);!̂ ]!N,&']!T!S!)M;=--!V.8>+!^MCe7W!

4?M4@1!Z*);!N,&']!T]!9,&'!S!TMCe7!V.8>+!C,&'M;=--W!

4@M4E1!Z*);!A)&'{i,&']!i]!g!S!G3**)7Df!9!

4E1!Z*);! i]!g]!g&'!S!G3**)7Df!i!

4EM4Q1!Z*);!g&']!^]!^)&'!S!G3**)7Df!g&'!

4QM4X1!Z*);!i)&']!2]!A)&'!S!^)&'MCe7!

4X1!Z*);! 2]!A)&']!i!S!PM;=--!

4XM4U1!Z*);!A)&']!i]!g&'!S!|&'MCe7!

4XM4U1!Z*);!̂ ]!g&']!A!S!DM;=--!

4UM4R1!Z*);!g&']!A]!g]!N!S!<M;=--!&G/-8:8(>=G]!'/7-8*M&')7f!>)&'*B&!

@1!*/P-/'8*!

!

!
&&!"3&c23'4!`-1*/.0#$,=7#*)4!C,%,4!76;75,!b2//4!@)=#0^!C,%,4!>9;>>,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!@[!

9!?[[[MP)(!<)L)')**! K*"%1(Y>*%4&4!N=J!.3-);3(+)!&')7,(*!<=7;8,!;)>;B(G/-*&/>/*!

3&!GZ-%(P%'O!8--e',6&!73*)>),()G!%&&')7)(C)'3&3*!*)G,(*.)!9CK&!8CC,>!07=**!-)>L)-)(*O&)PP!

;f.)1 &' ! 9! G=;F='0D,6! (+,*6C8--8;/*! &',(*3(! :8(>G%'MD,G-B&=G! 3F0*,G! <)-1! _*=)DG)7!

;)>/--8F0*L8!8!C878P76-!07*!)-);'3&3P)(]!:=>+!8'!)>3&'!;f!:87;6(,8,!3&!C8--8;,!&*7BG*e7/L8!

)>+;/&&8-!%&&')<f'%**!,DM?]!,MD@!3&!,DME!&=7='8*=G78!3FZ-1&(!

! 9'!)>+*3*)-)&]!&'=(/*8<=7;/P8(!076C=**!;f!8'!)-&O!:)>)Cf!&'6-6L/.8-!G)'COC,G!V4?1!

G=**8F3-C8W1! 9! <)-&O! &'6-8;! i]! A! 3&! g! :8(>=GG8-! ,(CB-]! 8;)-+)G)*! )>+! iMCe7! &G/-8!

:8(>L8,(8G!:8--:8*B(G1!g'*!;)>)7O&0*,G!8!<)-&O!C8--8;;8-!)>+&')77)!;)>&'6-8-6!:8(>=Gh!8'!

)-&O!G3*!()>+)C!)&)*3P)(!)>+!*=(,G8MC=;,(/(&!G8FD&=-8*!78L'=-6C,G!G,1!9!:87;8C,G]!A,&']!

9,&'! 3&! g! :8(>=GP6-! /--6! 8GG=7C! ;)>&'6-8-/&8G=7! ./-,G! (+,-./(.8-6./]! :=>+! ();!

:8>+=;/(+=&! -=>,G8! 37.3(+)&Z-! 8! <=-+8;8*! &=7/(1! 9'! )>+)&! &'6-8;=G! :8(>G%'),*!

%&&')=-.8&.8!G,C)7Z-]! :=>+!8'!8-&6!&'6-8;P8(!)>+!DME]!8!G%'3F&OP)(!)>+!DM@]!8!<)-&OP)(!

F)C,>!)>+!DM?!G,./>8*!&'6-8-!;)>1!9'!41!<)L)')*P)(!*/7>+8-*!.,&'=(+!-,()/7,&!3&!:87;=(,GB&!

G%'%**!V4141W!9CK&M(3-!=-+8(!eL!<=7;/P8(!L)-)(*G)',G]!8;)-+!)>+&')77)!*)&',!-):)*O.3!,&;)7O&!

')(),!8(+8>=G!;)>&'6-8-/&/*]!.8-8;,(*!)')G)*!;,(*)>+!nG,<=7C0*6p!:8(>'/&=G8*1!

!

4?1!G=**8F3-C8]!K*"%1(Y>*%4&4]!8'!41!:)>)Cf!&'6-8;8]!8!;f!)-)L)1!

!

! 9!?1!Z*);!;/&=C,G!<)-3P)(]!8!i]!A]!g!C8--8;=*!G%.)*O)(!)>+!)--)(*3*)&!,7/(+e]!N]!

g&']!A)&']!T!)>+3&':8(>e!&G/-8G,./>8*!L)-)(,G!;)>1!9'!)-&O!:/7=;!()>+)C!&=7/(!G%.)*)**!

-=>,G8!,**!73&'P)(! ;)>! ,&! ./-*=',Gh!8'!gMN!-3F3&!;)>*%7,!8!<)-<)-3!*87*6!DM4!<=-+8;8*/*]!3&!

)'/-*8-!)>+!;/&,G!:8(>*37P)(!<=-+*8*6C,G!8!')()!S!8'!NM)*!G%.)*O!:8(>=G!8!(+,*6!)>3&':8(>e!

!
&' !0$m4!@"2%E2'HQ$Q'!"C%2',!"#2!X2J2/H!\Q'CJ!$g!"#$%&'!()*',G!=,%,4!^5,!
&(!p#CLCE!ZH$2JN23+!@(LCD/2)!TFJL2'!C/!"#$%&'!()*'A'!pC&/$!tQC/H2H,G!>")(7$@-0#=)()!99I7,!-567<,!%P3JCQ'8+!
95;:<,!<7,!
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I78J,&!

! @4!

&G/-8G,./>8*!G,)>3&'0*O! :8(>L8,.8-!<=-+*8*6C(8G1&)! "&;3*!8'*! -/*:8*LBG]! :=>+!9CK&!(8>+=(!

7%.,C!,CO!B*/(!G,-3F!8PP6-!8!:8(>,!&*7BG*e7/P6-]!8;,*!)-G)'C)**1!9!<,(=;!./-*='/&!&)>0*&3>3.)-!

)>+&')77)!O7',!;)>!8!m1?1!:8(>G%'%GP)(!;='>6!;)-=C,GB&!)-.)*!3&!<7,&&0*,!<)-!8!:8(>'/&*1!

! 9!(+,*6!C8--8;!3&!8!:=''/!*87*='6!8GG=7C=G!;3>!G3*&')7!;)>L)-)(()G!8'!)-G%.)*G)'O!

Z*);)GP)(!V8!E1!Z*);!)-)L3(!8'!g!:8(>!%(;8>/P8(!/--W!;/&!3&!;/&!;)*7,G8,!G=(*)J*B&P8(1!

9! G,)>3&'0*O! )>3&':8(>e! &G/-8! ,&! GZ-%(P%'O! *)7L)C)-);;)-! 3&! C8--8;78L''8-! :8(>',G! )-!

,&;3*1!

5=./PP,! L)-)(*O&! G,-3F3&! <,>+)-:)*O! ;)>! 8! U1! Z*);! 8GG=7CL8,P8(]! 8;)-+! m1! ?1!

:8(>G%'')-!G)7Z-!-)LL)PP]!;,(*!8'!4M?1!Z*);!:87;6(,/,1!9!^MCe7!8GG=7C!:)-+)**!0>+!NMCe7*!

:8--B(G]! 8;,! &'BPC=;,(/(&! )-;='CB-/&*! &B>8--1! 9! 441! Z*);P)(! 8'! )>+)&! &'6-8;=GP8(!

*8-/-:8*6!:8(>G%'MD,G-B&=G!&=77)(CL)!,&!;)>./-*=',G1!g'!)&)*P)(!8!^MCe7M9&'MCe7!G8FD&=-8*!

8! <)-&O! &'6-8;P8(! *8-/-:8*6! DM?]! 8! G%'3F&OP)(! *8-/-:8*6! DME! 3&! 8'! 8-&6P8(! -3.O! DM@!

)7)C;3(+)G3FF)(!L%(!-3*7)!V8!G3*!8-&6!&'6-8;!:8(>G%'MD,G-B&8,!*):/*!:)-+)*!D&)73-*)GW1!9!4@1!

Z*);*O-!G)'COCO!C8--8;! 8!DM?!3&!8!DM@! )>+<8L*8!G=;P,(/D,6L81!9'! )CC,>,)GP)(! 8'! )>+)&!

:8(>G%'MD,G-B&=G! )>+M)>+! &'6-8;=(! P)-Z-! 8'=(=&8G! .=-*8G]! ;=&*! F)C,>! G3*! D,G-B&!

%&&')D&e&'/&/*!<,>+)-:)*LZG!;)>1!

! N3-,J!a%7()7!&')7,(*!8!K*"%1(Y>*%4&4!)-)L)!*=(/-,&!8(+8>=G8*!3&!<B(GD,6G8*!;B*8*!<)-!

<Z>>)*-)(Z-!8**6-]! :=>+!8!:8(>=G!G,8-8GB-/&/*!;,-+)(!&*7BG*B7/-,&!)-.)G!:8*/7=''/G!;)>1'* !!

T/7=;!:8(>G%'MD,G-B&]!8'!8GG=7C,GB&!L)--)>!3&!8'!)>+&'6-8;e&/>!)>+;/&;)--)**,&3>)]!8'!

)')G:)'! *87*='6!7,*;,G8,M;)*7,G8,!<=7;B-/G! :8&'(/-8*8!S! ;,(C)'! )-)>)(CO!9CK&!&'/;/78]!

:=>+!(3:/(+!Z*);!8-8**!=-+8(!G=:)7)(&!')(),!-=>,G/*!*)7);*&)(]!8;)-+P)(!)>+87/(*!:)-+)!

.8(!8!&F=(*8(),*/&(8G!3&!8!*=(/-,&M<B(GD,6&!.,&'=(+=G78!.8-6!<,(=;!B*8-/&(8G1!!

! 9CK&! :8(>G)')-3&3()G!C,(8;,GB&!L)--)>)!GZ-%(%&)(!<)-*f(O]! :8! \)&&,8)(! ;=C/-,&!

:8(>*)7),*!*)&&'ZG!;)--31!9!\)&&,8)(!;6CB&'=G!P,'=(+=&!*)G,(*)*P)(!:8&=(-0*8(8G!8'!8CK&M

,!&G/-/G:='1!9!;)&&,8)(M,!?1!;6CB&'!;)>)>+)',G!8'!9CK&!/-*8-!,&!>+8G78(!:8&'(/-*!4h?M)&!

;=C)--)-1!9!?1!;6CB&'!:8(>G3&'-)*)!V41!*78(&'F='0D,6P8(]!8'8'!i!:8(>76-!,(C0*.8W!8!i]!g&']!

N,&']! 9! :8(>=GP6-]! .8-8;,(*! 8'! )')G:)'! *87*='6! Ce7M! 3&! ;=--:/7;8&=GP6-! /--1'! ! "**! 8!

-):)*&3>)&!*=(,G8,!.=(8*G='*8*/&,!F=(*=G!;)>&=G&'=7='/&/76-]!8'!)>+)*-)(!B78-G=C6!*=(/-,&!

!
&)!lDO'[#&/Dv!'NPL&!2'2HO12/!NOHg&hH&!#&/DC!2L32/)2[O'!c&LM'QL#&H!%2D,!(%2//FC12/!T;3`L!N2[)`CN!&!'NPL&4!&!
#&/D$N!&!T4!U4!l4!0C'[4!kC'[4$B!#&/DHO312/!%$[$D/&N,!Y&!_,5,!#&/DN][[2L!g2Lh2114!TC'[!#&/D3ML!C/)qHhQN!&!
'NPLPH4!&[!2L`11C!'NPL&!NC2DO'[qH`!#&/Dh&CH!N&EhQN4!&[&[!TC'[4!UC'[4!04!k4!(4!Y!#&/D$N&H,!!
'* !02LCm!W]3/23+!@"$/&LCHF!&'!@=33&HC$/&LLF!0Q/JHC$/&L!Y&3%$/F,! "#$%&'! ()*'A'!pC&/$! tQC/H2H,G!=/+!02LCm!
W]3/234!KLL3CJ#!ZJ#2C)2L23!O'!p#CLCE!XQEE32J#H!-'[23N,8+!4%-0#(1=$6(-7*$VWYX,!-ZHQHHD&3H+!03&/[!ZH2C/23!b23L&D4!
567>,8!5R^;977,!969,!
'! ! kP3)$/FC!d'$LH4!YQ123H!?$3)#$gg+!J))A30-E$C)$1%-0#(1D)+$@$30/5K-(01B/1C-*1$)1L#")M*E=*(,!0$3),+! "233&F!
B$DLP3N&,!-BQ)&E2'H+!XM['&c]LDFC!O'!"P3'&4!5675,8!55:,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!@?!

D)(*7B;! )-.)&'*3&376-! S! .8>+! \)&&,8)(! &'8.8,.8-! 3-.)! 8! D)(*7B;=G! n*=(/-,&! ;,(C)(Z**M

L)-)(.8-6&/>/76-p!S!.8(!&'61'" !\)&&,8)(!8!GZ-%(P%'O!;6CB&'=G!)>+;/&78!73*)>'3&)!G8FD&/(!

P)&'3-! F=-,;=C8-,*/&76-]! &O*! F=-,;=C/-,&! ;=CB-/D,676-]'# ! .8-8;,(*! 8! ;6CB&'! %(;8>/P8!

*%7*3(O!;=CB-/D,6L/76-!3&!)>+!;6CB&'!)>+!;/&,G!;6CB&'P8!*%7*3(O!;=CB-/D,6L/76-!,&1'$ !9!

G&(+"*'&#(5&(,ZX%C&%4P[A'>'!D0;f!*3*)-!73&'-)*3P)(!8'*!-/*:8*LBG!V4@1!G=**8F3-C8W]!:=>+!G3*!

Z*);! 8! ?1! ;6CB&'! 41! *78(&'F='0D,6L/P8(]! ;8LC! )>+! Z*);! B>+8()')(! ;6CB&'! ?1!

*78(&'F='0D,6L/P8(]!;0>!8!7/G%.)*G)'O!Z*);!,&;3*!8!?1!;6CB&'!41!*78(&'F='0D,6L/P8(!076C=**!

V4E1!G=**8F3-C8W1!

!!

4@1!G=**8F3-C8]!\)&&,8)(h!G&(+"*'&#(5&(,ZX%C&%4([&'>']!?XM?H1!Z*);1!

!

!

4E1!G=**8F3-C8]!?1!;6CB&']!?1!*78(&'F='0D,6!3&!41!*78(&'F='0D,6!V:,&'M(=*/D,6W1!

!

9!*78(&'F='0D,6G!G%'%**,!./-*/&!&=7/(!37'3G)-:)*O!)>+<8L*8!&'0(./-*='/&]!8'=(P8(!8!:8(>'6!

)7)C;3(+!8'!8CK&M,!')(),!8(+8>=G!)-;='CB-/&8,:='!G3F)&*!&*8*,GB&!3&!8!:8(>*)7)G!G%'%**,!

./-*/&=G!*)G,(*)*3P)(!G).3&P3!G%7.=(8-8&1!

! 9! G*&>S(#&4#1>9A'!D0;f]!?[[HM)&!D&)--6M'=(>=78!;f!@1!*3*)-3P)(!)>+!G,;=(C=**8(!

);-3G)')*)&!C8--8;!L)-)(,G!;)>!V4Q1!G=**8F3-C8W1!9!G=**/78!(3'.)!7%>*%(!<)-*f(,G]!:=>+!8!

D&)--6C8--8;! &',;;)*7,GB&8(! 3FZ-! <)-1! 9'! )-&O! 4?! Z*);P)(! 8! C8--8;! 7,*;B&8! :/7=;&'=7!

,&;3*-OC,G!;)>!S!8'8'!;,(C)(!8'=(=&!7,*;B&e!&=7!(3>+!Z*);PO-!/--1!9!:/7=;!R}RM=&!Z*);)*!

;,(C)(! &=7P8(! )>+! ()>+)C,G]! U}RM=&! Z*);! G%.)*,1! 9! U}RM=&! Z*);)G! B*=-&6! ()>+)C)! 3&! 8!

G%.)*G)'O! Z*);)G! :=''/! G%*%**! Z*);)>+)! 8! R}RM=&! Z*);)G! :8*=C,G! (+=-D8C/(8G!

;)>(+eL*/&81!

!
'" !=,#,!
'# !=,%,4!59>,!
'$ !=,%,4!599,!
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I78J,&!

! @@!

! 9'!)-&O!(3>+!Z*);P)(!8'!9!:8(>76-!,(CB-6!D&)--6C8--8;!)-O&'%7!m1X1!:8(>G%'*!-3F!

<)-<)-3]! ;8LC! m1?1! :8(>G%'*! -)<)-3]! )'*! G%.)*,! )>+! $1X1! -)<)-31! u>+8()'! ,&;3*-OC,G! ;)>!

G3*&')7!S!;,(CG3*!)&)*P)(!)>+!51E1!:8(>G%'')-!<)-L)PP1!9!E1!Z*);P)(!8!F=(*='=**!9!()>+)C)*!

G%.)*O!^!:8(>!)'e**8-!();!(+=-D8C]!:8();!()>+)C!37*3Gf1!!

!

!

4Q1!G=**8F3-C8]!G*&>S(#&4#1>9A']!"""1!*3*)-]!D&)--6!C8--8;1!~!i=F+7,>:*!?[[H!P+!N8P)7!\B&,D!

`*C]!`=(C=(1!9!G,8C6!&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

! 9! G%.)*G)'O! (3>+! Z*);! VQMR1! Z*);W! C8--8;,! *%7*3(3&),! )>+&')77)! :8&=(-68G! 3&!

GZ-%(P%'O)G!8!(+,*6!Z*);)G:)'!G3F)&*1!9'!Q1!Z*);! ;/&=C,G!(+=-D8C8!S!8!(+,*6!Z*);:)'!

:8&=(-68(! S! ,&;3*! 9! :8(>]! C)! 8'! )-)L3:)'! G3F)&*! )>+! =G*/..8-! ;8>8&8PP8(! &'6-1! 9!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!@E!

:8(>G%'%G! ,7/(+8! ;)>)>+)',G!8'! )-&O! (3>+!Z*);3.)-]!8!G=(G73*! :8(>G%'%G!*)G,(*)*3P)(!

8'=(P8(!<,(=;!)-*373&!;B*8*G=',G1!g-O&'%7!)>+!$1X1!:8(>G%'!-3F3&!*%7*3(,G!<)-<)-3]!;8LC!)>+!

$1?1! -)<)-3]! )'B*/(! )>+! m1X1! ,&;3*! -)<)-31! 9! G3*! (3>+Z*);)&! )>+&3>P)(! G%'%&]! :=>+! 8'!

Z*);)G!;/&=C,G!(+=-D8CL8,!V9]!A]!^](iW!;,(CG3*!)&)*P)(!B>+8(8'=G!8!:8(>=G1!\0>!8'!)-&O!

(3>+!Z*);P)(!8!C8--8;!,7/(+8!<)-<)-3!*87*=**]!8!;/&=C,G!(3>+!Z*);P)(!-)<)-3!;='CB-1!

! 9!;/&=C,G!)>+&3>!-=>,G/L8!<=-+*8*6C,G!8!:87;8C,G!(3>+Z*);)&!)>+&3>P)(!,&!VHM4?1!

Z*);W1!9!C8--8;!8!H1!Z*);!;/&=C,G!(+=-D8C/(8G!(8>+!N!:8(>L/.8-!)-37,!8'!)CC,>,!-)>;3-+)PP!

F=(*L/*1!9!;)-6C,8!<)-<)-3!G8F8&'G=C,G]!C)!8!:8(>G%'%G!;37)*)!3&!,7/(+8!B>+8(8']!;,(*!8;,*!

8!;/&=C,G!(3>+!Z*);P)(!-/*:8**B(G1!!

! 9!()>+)C,G!(3>+Z*);)&!)>+&3>!V4@M4X1!Z*);W!S!8;)-+!)>+<8L*8!.,&&'8*373&G3(*!:8*!S!

8!*3*)-*!(+,*6!9(:8(>76-!G)'COC,G]!8!(+,*6:8(>>8-!8'=(=&!7)>,&'*)7P)(1!9!77!:)-+)**!)'e**8-!

777(C,(8;,G/.8-!G)'COCO!C8--8;!,&;3*!m1X1!:8(>G%'')-!,(CB-]!8G/7D&8G!8'!)-&O!C8--8;&=71!

9!4Q1!Z*);P)(!S!gMA!-)<)-3!-3F3&!:)-+)**!S!gMA,&'!-3F3&*!:8--B(G]!;8LC!8!C8--8;!)'*!G%.)*O)(!

();! N,&'! :8(>78]! :8();! NM7)! -3F1! m);! m1X1! .8>+! $1X1! -3F3&! *%7*3(,G! *):/*]! :8();! )>+!

7)(CG0.Z-!;)>-)FO!3&!C,(8;,GB&!21X1!<=7CB-8*=*!:8--B(G1!9!4X1!Z*);P)(!8'!N!:8(>76-!,&;3*!

();!./7*!,7/(+P8(!3&!:8(>G%'')-!<=-+*8*6C,G!8!C8--8;h!();!*7,*6(B&'!-3F3&!*%7*3(,G!<)-<)-3]!

:8();!$1?1!:8(>G%'!-3F3&!-)<)-3]!8;)-+!8!'/76!C8--8;&=7=G!:8(>L8,*!,&!;)>./-*='*8*L81!

! 9'!%*%C,G!)>+&3>!V4UM?[1!Z*);W!9,&'!:8(>76-!,(CB-!S!$1?1!:8(>G%'')-!<)-L)PP]!;,(*!

8!;/&=C,G!VQMR1!Z*);W1!9!4H1!Z*);!B*=-&6!()>+)C3,>!8!;/&=C,G!)>+&3>!:8(>G%'),*!:8--:8*LBG]!

)'e**8-! <)-<)-3! *87*6! 0.P)(1! 9! ixA9MG3(*! ;)>L)-%-*! :8*=C,G! )>+&3>! V?4M?E1! Z*);W! 8'!

%*%C,G()G!)>+!=G*/..8-!<)-L)PP,!;)>,&;3*-3&)1!9'!B*=-&6!:/7=;!&=7*!'/76!Z*);)G!V4X1]!?[1]!

?E1!Z*);W!:8(>L8,!;)>)>+)'()G]!8;,!)>+<8L*8!&*8P,-,*/&*!G%-D&%(%'!8'!,;P=-+>6]!./(C=7-6!

C8--8;(8G1!\0>!8'!)-&O!G3*!&=7P8(!8!7%.,C!9]!A]!^!3&!i!:8(>=G!)>+)'*)G!;)>]!8'!B*=-&6!

:/7=;P8(!8!:=&&'e!N,&']!T]!g!3&!i,&'!:8(>=G!8'=(=&8G1!

! 9:=>+8(!-/*:8**BG]!7)F)*,*0.!L)--)>)!3&!7,*;,G8,]!.8-8;,(*!:8(>G%'P)-,!G=:)7)(D,/L8!

)--)(37)!8!C8--8;!&=78,!G%'%**!7)(CG0.Z-!<,(=;!)-*373&)G!*8-/-:8*68G!S!(,(D&!G3*!&=7]!8;)-+!

)>+! ;/&,G(8G!FB&'*8! ;)>,&;3*-3&)! -)(()1!#,-/>=&!3&!G%7.=(8-8&! -=>,G/L8! )--)(37)! ():3'!

)-O7)!;)>L6&=-(,]!:=>+!8!G%.)*G)'O!C8--8;!;,-+)(!<=7CB-8*=*!.)&'!;8LC1!

9! ?[4RM8&!K*"%1( V1%?&#41! )&)*3P)(! #)((! &')7,(*! 8! ()=G-8&&',GB&! L)-'O! ;3>!

37.3(+)&)PP]! ;,(*!8!K*"%1(Y>*%4&4M*)-!G8FD&=-8*P8(1'%!9!&'=(/*8<=7;/P8(! ;)>07*! "1! *3*)-!

(+,*6C8--8;8!V4X1!G=**8F3-C8W!;,(C!7,*;B&/P8(]!;,(*!:8(>L8,P8(!&',>=7e!-=>,G/*!G%.)*1!

!
'%!l)o&3)!b2//+!@()*'!&/)!Z$/&H&!0$3%',G!=,%,4!9^,!
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I78J,&!

! @Q!

!

4X1! G=**8F3-C8W( K*"%1( V1%?&#41]! "1! *3*)-! )-)L)1! ~! i=F+7,>:*! ?[4R! P+! N8P)7! \B&,D! `*C]!

`=(C=(1!9!G,8C6!&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

! 9:=>+8(!#)((! ,&!7/;B*8*]!8!7,*;B&! ;,(*/'8*8!G3*]! )>+;/&*6-!<,(=;8(!GZ-%(P%'O!

C8G*,-B&P6-! /--1'& !9'! )>+,GP)(!8!G)'CO! ()>+)C!B*/(!G3*! *7,=-8! ()>+)C!G%.)*G)',G!V?}XM=&!

Z*);;B*8*6W]!8!;/&,GP8(!8!()>+)C)*!G3*!(+=-D8C!G%.)*,1!5=./PP,!;='>/&*!8C!;,(C)::)']!

:=>+!8!()>+)C)GG)-!)>+!,COP)(]!8!P)-&O!&'6-8;=GP8(!(+=-D8C=G!,&!;)>&'6-8-(8G1!9!C8--8;,!

;,(*/'8*=*!)>+;/&P8!,--)&'G)CO!:8(>,!G,./>8*=G!8-G=*L/G1!9!#)((!;)>L)-%-3&)!&')7,(*,!n8p!

;=*0.B;!:8(>L8,!&=7P8(h!N]!^]!2]!i1!9!nPp!;=*0.B;!8'!n8p!:87;8C,G!:8(>L/(!,(CB-h!2]!i]!

9]!^]!9]!N,&']!g]!N,&']!91!9'!n8p!;=*0.B;!<3-!:8(>>8-!-)LL)PP!*78(&'F=(/-*!./-*='8*8!8!nPp!

;=*0.B;!:/*B-76-!&'/;0*=**!:87;8C,G!:8(>L/(!,(CB-h!g]!N,&']!9]!T1'' !

`/*:8*LBG]! :=>+!8!K*"%1(V1%?&#41!(+,*6*3;/L/P8(!8!7,*;B&!3&!8!C8--8;! ;,(*/'8*8!

GZ-%(P%'O!:=&&'e&/>e8G]!0>+!8!G3*!73*)>!G%'%**!)-D&e&'/&=G!*%7*3(()G!S!:8&=(-68(]!;,(*!8!

!
'& !=,%,4!9^;9S,!
'' !=,%,4!9S,!

�3�L�D�Q�R���V�R�O�R

�‹�������������E�\���)�D�E�H�U���0�X�V�L�F���/�W�G��

leggiero

f ff f pi• f f

rinf.

ff

�$�O�O�H�J�U�L�V�V�L�P�R������� ��������

p f pp f

�$�O�O�H�J�U�L�V�V�L�P�R����q��� ��������

f

fff
f ff

�$

8

ff mf ff f p

�$

14 34 34 34

14 34 34 34

14 34 34 34

14 34 34 34

14 38 14 34 14 24 34

14 38 14 34 14 24 34

14 38 14 34 14 24 34

14 38 14 34 14 24 34

�P�H�O�R�G�\����molto marc.

26

�&�R�Q�F�H�U�W�R���I�R�U���3�L�D�Q�R���D�Q�G���2�U�F�K�H�V�W�U�D

�7�+�2�0�$�6���$�'�Ê�6

�,

26 26 26

2626 26 26

2626 26 26

gliss.

2626 26 26

risonando

26 26 26 26

26 26 26 26

26 26 26 26

26 26 26 26
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!@X!

;/7! 8! G%'3FG=7P8(! ,&! ,&;)7*! D=-=7! 3&! *8-)8! )&)*3P)(1'( ! 9! D=-=7P8(! G,&'/;0*:8*8*-8(B-!

,&;3*-OCO!:8(>G%'M;,(*/'8*=G8*!-/*:8*B(G]!8!*8-)/P8(!F)C,>!8!4[M441!Z*);P)(!*%7*3(,G!)>+!

G,-3F3&!8! ;,(*/'8*P6-1!9CK&! *):/*! ,**! ,&!&',>=7e]!<)>+)-;)')**! *)D:(,G/*! :8&'(/-!VD=-=7!3&!

*8-)8W1!9!:8(>=G8*!3&!8!7,*;B&=G8*!8'=(P8(!=-+8(!&F=(*8(),*/&&8-!7)(C)',!)-]!:=>+!)>+&')77)!

37)''ZG!8!')(),!8(+8>!G=:)7)(D,/L/*!3&!8((8G!=7>8(,GB&!*)7;3&')*)&&3>3*1!!

! 9!:8(>=G]!.8-8;,(*!8!:8(>,!;='>/&=G]!,7/(+=G!L)-)(*O&3>3*!9CK&!C8--8;8,P8(!*8-/(!

8GG=7!-/*LBG!8!-)>*,&'*/PP8(]!8;,G=7!&8L/*!8(+8>/P8(!*8-/-G='B(G!8'!)-OPP!);-0*)**!F3-C/G(/-!

L6.8-! &*8*,GB&8PP! C8--8;<=7;/-/&&8-1! 9! ?[?[M8&!!"U%( D0;f! ')()G87,! C878P! G7,*,G8,!

<=>8C*8*/&8!,>)(!.)>+)&!.=-*1') !9!G7,*,GB&=G!-/*:8*68(!37*)*-)(Z-!/--*8G!8')-O**!8!*3(+!)-O**]!

:=>+!8!G=7/PP8(!P=(+=-B-*!&*7BG*e7/,76-]!:87;6(,8,!-8P,7,(*B&8,76-!,&;)7*!')()&')7'O!,-+)(!

<)-*f(O)(! )>+&')7f! C878P=*! G=;F=(/-*1(* ! 9! ;f! G%'F=(*,! *3;/L8! )>+! (3>+Z*);)&! ')(),!

)>+&3>!V4U1!G=**8F3-C8W]!8;)-+()G!8!<O:8(>L8,!)>+!)7)&'G)CO!*)7D-/(D=*!8-G=*(8Gh!i]!9]!N]!

A1!9!H1!Z*);P)(!)')G7)!8!:8(>=G78!3FZ-.)!iMCe7]!8M;=--]!NMCe7!3&!CM;=--!:/7;8&:8(>'8*=G!

P=(*8G='(8G!G,1!!

!

4U1!G=**8F3-C8]!!"U% ]!HM4X1!Z*);1!~!i=F+7,>:*!?[?[!P+!N8P)7!\B&,D!`*C]!`=(C=(1!9!G,8C6!

&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

9CK&!G=7/PP,!D:8D=(()ML8,.8-!&');P)(]!8;)-+)GG)-!8!G%.)*G)'O!8-<)L)')*P)(!<=>-8-G='B(G!

73&'-)*)&)PP)(]!)'!8!(3>+Z*);)&!;,(*/'8*!7)(CG0.Z-!&*8*,GB&!G878G*)7f1(! !!

!
'( !b2//4!@()*'!&/)!Z$/&H&!0$3%',G!=,%,4!9S,!
') !p$o2LL4!@(!?2o!U&o/u!"#$%&'!()*'!&/)!H#2!T&'2!$g!\Q'CJ&L!ZC%ELCJCHF,G!=,%,4!^5;^<,!
(* !=,%,4!^9,!
(! !=,%,4!^>,!
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I78J,&!

! @U!

! 9CK&!8!4?!Z*)&PO-!/--6!D:8D=(()MD,G-B&:='!)>+!4[!Z*3&PO-!/--6]!D,G-,GB&8(!,&;3*-OCO!

)--)(&'6-8;=*! */7&0*]!8;)-+! )-O&'%7!8!?41!Z*);P)(!L)-)(,G! ;)>1! \,(C)'!8'*! )7)C;3(+)',]!

:=>+!8!G3*!D,G-,GB&!C8--8;!)>+Z**)&)(!eL!3&!eL!G=;P,(/D,6G8*!8C!G,1(" ! \,(C)'!);-3G)'*)*!

97.=!Iv7*!*)D:(,G/L/78]!8:=>+8(!)'*!*%PP!G7,*,GB&!,&!;)>L)>+)'*)1(#!I=b)--!&')7,(*!8!;)*7,GB&!

:,)787D:,/*! ;)>G37COL)-)'O!C,(8;,G8,!3&!87*,GB-/D,6&! ')(),! )&'G%'%G!8'=G]!8;)-+)G!S!8'!

)--)(&'6-8;!;)--)**!S!<,(=;8(!C)&*8P,-,'/-L/G!8!G=(=GB-!,&;3*-OCO!(3>+Z*);)&!D,G-B&*1($ !!

! 9!G=7/PP,!F3-C/GP8(!-/*:8*6!37'3G)(+!)>+)(&e-+!-=>,GB&!;,(*/'8*=G!3&!8'=G!&F=(*/(!

3&!&'B.)73(! )-7)(C)'3&)!G%'%**! ,**!G).3&&3!37)':)*O1!T8&=(-6! ')(),! )&'G%'%G!<,>+)-:)*OG!

;)>!9CK&!?[??M)&!:*#(\(01."E&(41(R*+&,*>'!D0;f]!:)>)Cf7)!3&!')()G8778!07*!;f.3P)(!,&1!T8!

8'!9CK&M3-)*;f!)>3&'3*!(3''ZG]!8'*!-/*:8*LBG]!:=>+!8'!8-<)L)')*P)(!8!!"U% !)-O**!)-);')**!

C878P=GP8(!;)>L)-)(O!:8(>,!3&!C8--8;,!L)--)>')*)&&3>)G!;=(C:8*6G!*,F,GB&(8G1!

! 9CK&! ();! 8! :8>+=;/(+=&! Ce7M;=--! 7)(C&')7! G)7)*),! G%'%**! G=;F=(/-L8! ;)>! 8!

C8--8;8,*]! 8'=(P8(! S! 8:=>+8(! 8! F3-C/G! 8-8FL/(! ,&! -/*:8*6! S! 8'! )>+)&! ')(),! ;=''8(8*=G!

%&&')<f'3&)]!8!G%*%**!;,(*/'8*=GP6-!.8-6!G,-3F3&!C,(8;,G/L8]!8!C8--8;=GP8(!7)L-O!:87;6(,8,!

*87*8-=;]!.8-8;,(*!8!G-8&&',GB&!);-3G)G)*!,C3'O!'/7-8*,!<,>B7/G!)>+87/(*!8!*=(/-,&M<B(GD,6&!

')(),!7)F)7*=/7!:8*/&/*!;B*8*L/G!8'!3-)*;fP)(1!!

!

?:?:E:!P#$(;346/!
!

2/7!a,--&=(! ;)>L)>+',]! :=>+!9CK&!8!&8L/*! ;f.),7O-!3&!8-G=*6,! ;6C&')7),7O-!G,&&3!G%C%&!

;6C=(]!L)--);'O)(!();!*)D:(,G8,!*)7;,(B&=G!&)>0*&3>3.)-!P)&'3-](%!5=;!_)7.,D)M&')-!G%'%&!

P)&'3->)*3&),GP)(!8!')()&')7'O!;3>,&!:=&&'8(]!3&!8'!)-);'O!&'/;/78!,&!,(<=7;8*0.!;6C=(!

P)&'3-!8!:87;6(,/76-!;,(*!F878;3*)77O-1!!

! 9:=>+8(!;/7!G=7/PP8(!,&!-/*:8**BG!V?1?141W]!9CK&!&'/;/78!;)>:8*/7='6!3-;3(+!.=-*]!

8;,G=7!`,>)*,!$Z7**7,6L/*! ;)>,&;)7*)1(&!9! ;f! :87;6(,/,*!S!GZ-%(%&)(!8'=G!C,8*=(,GB&]!8!

*=(/-,&M<B(GD,6&!:8>+=;/(+:='!G%*:)*O!L)--)>3*!S!-)(+f>%'O()G!*8-/-*81!`,>)*,!:87;6(,/,76-!

8'!8-/PP,8G8*!;=(C*8h!

!

Y#7& #0%.0)0*5& 60#7& 39& 3#7& %(#70%& $4.($0/& >@/J:)3$& '0)$& (::(5& 60#7& ;A:(& .+($0%+>4/&

6(:*K%+B>& A"AA3%3>& )J$:31& R3& 39& 0)7(%& 6(:*K%+(5& (*3)7& '()K/9@%F)3#& (& $:(.+=+0%B)+/& C-)&

!
(" !=,%,4!^R,!
(#!=,%,4!^^,!
($!=,%,4!^S,!
(%!V&N2!WCLL'$/+!F%70#$d0/5%-(7$P/%7*?"/*)$(-$43%50)$@?\)N)$4/07*?$e.*/3*0? ,!p#U!)C''[23HPJCM4!
K/Cc23'CHF!$g!ZQ332F4!567:,!<S,!
(&!()*'4! !"##$%&$'%()*)4!C,%,!7<6,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!@R!

/9B*B:(&63)7$3)3%-)&6(%#9+>1&I9&4#7(%(>>0:&3#7&:3*3>&L:0'0>B=+K&+/&[111\1&I#7/93:F3%&%3*&

)363$& %3*& $4.0*B/$& '3%%+& 3#7& +)73%& .0)0#:K)1& 23#& >3))& %J9%+1& V%& +/& @#7& $3$$3*5& J/& 39$&

#0%.0)$(*E&]HB$5&*0/$&*+&$4)(A.0%>JLL3%&393>>3)&(&6(%#>"9">>3)&C0#)()>094%>5&*+J:$&%3*&

%J99->&*3#5&60#7&*+$&)363$&'3)->&=/+%B)%+5&6(&*J#&+%>B,,&C4%>=+K/&*K.0%&>393)A->&D>3$5&

[111\& %3*& L3.+#& ;#75& *+%$& 3#7& L:0'0>($@'& '+==3$G^& 8%%(>& (9& J:93$35& 60#7& 393>>3)& (&

6(%#>"9">>3)&'()K,(%5&+#(9B%&.0)#09+>5&%(#70%&*3#C0#6($($)(%&3,,3%&(&.(:(,,(%1&N%>B,,&

$":3.393$$/J#&A3)3%+>&*3#5&(9&+:K%+(&3:D/9(>(&*+($$1&V%&(9$&(>(:$(*5&60#7&)3#73%&>3'J/,J&

$":3.393$$1&$&

!

! 5e-!8'=(]! :=>+!8'! ,C3')*!9CK&M()G!8!*=(/-,&M<B(GD,6&!:87;6(,/G! ,7/(*,! .=('8-;/*!

P,'=(+0*L8]!*%PP!<=(*=&!;)>/--8F0*/&*!*87*8-;8'!8!C=->='8*P8(!.,'&>/-*!L)-)(&3>)G7)!(3'.)1!

`,>)*,!4HR?M)&!*7,6L/*!:8-->8*.8!3&!*8(B-;/(+='.8!7%>*%(!;)><=>L8!O*!8']!:=>+!:8>+=;/(+=&!

:87;6(,/G! ,&! <)-.,--8((8G! 8! ;fP)(1! g')G()G! 8! :87;6(,/G(8G! 8! FB&'*8! L)-)(-3*)]! 8;,! S!

_)7.,D)!;)>L)>+'3&)!&')7,(*!S!&=G!G=78P)-,!(3;)*!G=;F=(,&*/*!<)-:/P=70*=**]!9CK&!&'/;/78!

,;F=(/-61 (( !9'=(P8(!8!:87;6(,/G(8G!8!G)')-3&,!;6CL8!S!;,(*)>+!,C3'OL)-P)!*)**]!,7=(,GB&!

L)--)>ZG! S! G).3&P3! (+)7,! )-! 8! ')()&')7'O! *)*&'3&3*1! 9! :8>+=;/(+=&! :87;6(,/G:='! O!

;/&G3FF)(!&')7)*()!G8FD&=-6C(,!S!(+0-*8PP8(]!G%'.)*-)()PPZ-]!O&',(*3PP)(]!();M,7=(,GB&!

;6C=(1!

9!<)(*,)G!<3(+3P)(!;)>-)FO()G!*f(:)*]!:=>+!S!8:=>+8(!A7)b!\8&&)+!,&!;)>L)>+',!

S! 8'! 9CK&M3-)*;f! &'/;=&! =-+8(! )-);)*! *87*8-;8']! 8;)-+! 8! &')7,/-,&! *)D:(,G/.8-!

7=G=(0*:8*61() ! #,&&'8*37O! ;)>/--8F0*/&! 8'! 9CK&M)-);'3&)GP)(]! :=>+! 8! &')7'O! 7)(CG0.Z-!

G,<,(=;B-*! *)D:(,G8,! )&'G%'*/78*! :8&'(/-]! ;,G%'P)(! 8! ')(3L)! )-3>>3! P)<=>8C:8*6! ;878C!

8::=']!:=>+!8!&'3-)&)PP!G%'%(&3>)*!,&!;)>&'6-0*&81)* !a,--&=(!&')7,(*!8!;=C)7(,&*8!>+%G)7f!

&')7,/-,&! :8>+=;/(+P8! ,--)&'G)CO! ;f.)G! *%PP&3>)! 8-8F.)*O)(! &=GG8-! C,&&'=(/(&8PP8(!

:8(>',G]!;,(*!9CK&!>+8G78(!G=(&'=(/(&!')(3L)1)! !\8>8!8!&')7'O!8!&D:=)(P)7>,!37*)-);P)(!

.)**!&')7,8-,';B&*!();!37',!;8>/:='!G%')-1!n#3>,>;)((,!8'!)-&O*O-!8!*,')(G)**)C,G!:8(>,>]!

3&!)')G!)>+)(-O)G1!9'!*8-/(!8!F7=P-3;8!)'')-!8!;)>G%')-0*3&&)-]!:=>+!(,(D&!8'!8!-):)*O&3>]!

:=>+! 8! :8(>=G! ;3>&);! )>+)(-O)G1p)" ! m,(D&)(! L6! &'8.8! 8! ;/&=C,G! .,-/>:/P=7e! B*/(,!

!
(' !=,%,4!7<7,!
(( !=,%,4!7<6,!
() !\&''2F4! 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!9:,!
)* !=,#,!
)! !WCLL'$/4!F%70#$d0/5%-(7$P/%7*?"/*)$(-$43%50)$@?\)N)$4/07*?$e.*/3*0? 4!C,%,4!<6,!
)" !()*'4! !"##$%&$'%()*)4!C,%,!7^7,!
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I78J,&!

! @H!

&')7,8-,';B&76-!&);h!_*=DG:8B&)(!3&!2=B-)'!,C)!*87*='6!;f.),P)(!9CK&!8'*!:8--L8]!:=>+!OG!

)-;3-)*,!C=;,(8(D,/78!*%7)G)C*)G!8!')()&')7'OG!G%73P)(]!)'!F)C,>!&'/;/78!();!37C)G)&1)#!

! \/7!9CK&!G=78,!;f.),P)(!,&!<)-*f(O]!:=>+!8!')()&')7'O!8!:87;6(,/*!;,(*!F878;3*)7*!

G,*Z(*)*)**!<=(*=&&/>e(8G!*87*L81!\87G=B!8!T*9&(X,*14(G"%5'?"7&'!)-);'3&)G=7!7/;B*8*]!:=>+!

8! ;f! (+,*6! *3*)-3P)(]! 8!L&U( 0".7'-*#& ! D0;f! C8-P8(! S! 8G/7D&8G! 8! G=;F='0D,6! *=./PP,!

*3*)-),P)(! S! 9CK&! :8(>G%'MD,G-B&=G8*! :)-+)'! )>+;/&78]! 8'37*]! :=>+! ;,(C! *=(/-,&]! ;,(C!

8*=(/-,&! L)--)>f! :87;6(,/G8*! :=''=(! -3*7)1)$ ! #)((! 8! ;f! )-);'3&)G=7! ;)>L)>+',]! :=>+! 8!

:8>+=;/(+=&!:87;6(,/G!<)-PBGG8(/&8!)--)(37)!8!<=-+8;8*!.)'37-O)-.)!();!8!*78C,D,=(/-,&!

37*)-);P)(!.)**!*=(8-,*/&1)%!!

! 9! C8-D,G-B&*! (+,*6! *3*)-P)(]! 8'! 3()G&'6-8;! )-&O! ;)>L)-)(3&)G=7! :/7=;&'6-8;e!

8GG=7C=G8*!*8-/-B(G!V4R1!G=**8F3-C8W1!!

!

4R1!G=**8F3-C8]!L&U(0".7'-*#& ]!??M?R1!Z*);1!

!

9!??1!Z*);P)(!S!8'!)'*!;)>)-O'O!:8(>*37:)'!G3F)&*!<7,&&!:8(>'/&G3(*!S!)>+!9MCe7!8GG=7C!

&'6-8-!;)>1!9'!)>+)&!&'6-8;=G8*!GZ-%(!.,'&>/-.8!-/*:8*LBG]!:=>+!8'!3()G&'6-8;!8!DM4!D,G-B&]!

!
)#!=,%,!79:,!
)$!\&3N$Q4!@$P%*1(7$6=-13*)()$0-?$43*%/*1(70#$@-0#=)()$%&$43%50)$@?\)N)$!(.*$H#(%1$F0-?)70I*)4!C,%,4!97,!
)%!b2//4!@)=#04!C,%,4!7:,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!E[!

8!'=(>=78!L=PPG3'!8!DM?!D,G-B&]!8!P8-G3'!F)C,>!8!DM@!D,G-B&!&')7,(*!;='=>1!9!:/7=;!&'6-8;!

7,*;B&8!;)>)>+)',G1!9'!8GG=7C&=7!8!?R1!Z*);,>!*87*]!,**!37G)',G!.,&&'8!8!(+,*6!9MCe7781!9!

&=7='8*P8(!;)>L)-)(O]!*78C,D,=(/-,&!:8(>'/&e!:87;6(,/G!8!G%.)*G)'OGh!9MCe7!V??1!Z*);W]!

TMCe7!V?@1!Z*);W]!TMCe7!V?E1!Z*);]!:87;8C,G!Z*3&W]!9MCe7!V?Q1!Z*);!)-&O!G3*!Z*3&W]!)&'M;=--)&!

V?X1!Z*);W]!9MCe7!V?R1!Z*);W1!9!G%'PZ-&O]!C,&&'=(/(&!8GG=7C=G!8!:8(>G%'MD,G-B&=G!-=>,G/L8!

;)(*3(!L%(()G!-3*7)1!g')G!8!:87;6(,/G!8!*78C,D,=(/-,&!:8--/&!&'/;/78!)>+<8L*8!&)(G,<%-CL3()G!

*f(()G]! 8;)-+)G! 8'=(P8(! 8! &*7BG*e78! :8*/7='=**! ,7/(+8! ;,8**! ;)>>+O'O)(]! G=:)7)(&)(!

G8FD&=-6C(8G! 8'! 8GG=7C=G! )>+;/&B*/(L/P81! 9! :8(>G%'MD,G-B&=G! :87;6(,8,*)7);*O!

G3F)&&3>3()G!)>+!,>)(!G=78,!3&!)>+&')7f!F3-C/L8!8'!)-OPP!P);B*8*=**!73&'-)*!S!9CK&!8!;f.)*!

4R!3.)&!G=7/P8(!G)'C*)!)-!07(,1!9!G3&OPP,!C878P=GP8(!S!P/7!8!:8(>G%'MD,G-B&=G!:8&'(/-8*8!

;)>;878C!S!8!&*7BG*e78!G=;F-)J)PP3!./-,G1!

! 9'! 4HHXM=&!3#"?&5( ]9&#-&"5! D0;f! &'6-6'=(>=78! ;f! *%PP! 73*)>P)(! 3&!

P=(+=-B-*8PP8(! ;B*8*L8! ;)>! 8'! )-OPP,)GP)(! */7>+8-*! :87;6(,8*)7);*O! )-.)G)*1! 9!

G=;F='0D,6! *3*)-)G)(! /*0.)-O! ;6C=(! .8-6&0*! :87;6(,8,! %&&')<Z>>3&)G)*1! 9! ;f! :/7=;!

*3*)-PO-!/--h!R>#'>.]!:&4-&#*"!3&!V-1#*1!9!D,G-B&!*3*)-),()G!)>+;/&:='!.8-6!,COP)-,!.,&'=(+8!

<)-*f(O)(!7)(C:8>+6h!)>+!?[4?M)&!<)-.3*)-)(!8'!)-&O!*3*)-!EX!;/&=CF)7D]!8!;/&=C,G!*3*)-!?!

F)7D!4E!;/&=CF)7D]!8!:87;8C,G!*3*)-!F)C,>!R!F)7D!@H!;/&=CF)7D!*)7L)C)-;f1)' !!

! 9! L&U(0".7'-*#& M:)'!:8&=(-68(!8!:87;6(,/G!8!'=(>=78;f!)&)*3P)(!,&!*%PP(+,7)!

:8(>G%'MD,G-B&=G!:8&'(/-8*/78!.)')*:)*OG!.,&&'81!_*=)DG)7!8!;f!:87;8C,G!*3*)-)]!8!V-1#*!

)-);'3&)G=7! 8'! 9CK&! /-*8-! 8-G8-;8'=**! *7,G=7C=G! V&'/(C3G=&8(! ();! FB&'*/(!

:/7;8&:8(>'8*=G8*!07*8;W!)-;3-)*P)!<=>-8-/&/78!*)&'!G0&37-)*)*]!8;)-+)G!P);B*8*/&/78!)>+!

,>)(!&');-3-)*)&!/P7/*!,&!G3&'0*)**1)( !9'!/P7/(!:/7=;!G=(D)(*7,GB&!G%7!*8-/-:8*61!9'!)>+)&!

G%7%G:%'! GZ-%(P%'O! :8(>G%'MD,G-B&=G! */7&B-(8G]! 8! GZ--OG! F)C,>! 8'! )>+Z**/--/&=GP6-!

G,8-8GB-6!*7,C=7C=G8*!L)-%-,G!V41!/P78W1!

! 9! V-1#*! )-&O!Z*);),*! .,'&>/-.8!7%>*%(!<)-*f(,G]! :=>+!8! :87;6(,8,!&'%.)*!&'/;=&!

G=(&'=(/(&! :/7;8&:8(>'8*=*! *87*8-;8'1!9'! )-&O! (3>+!Z*);P)(!S! )>+3P! ();MG=(&'=(/(&!

:8(>'8*=G! ;)--)**! S! C,&'M;=--]! <,&'M;=--]! ^MCe7]! 8,&'M;=--]! PM;=--! 3&! 2MCe7!

:/7;8&:8(>'8*=GG8-!*8-/-G='B(G1!9!')(),!8(+8>!.,-/>=&8(!)-GZ-%(Z-O!73*)>)G7)!*8>=-:8*6]!

!
)&!(!5:,!jH2%!l'[4!0!O'!k2'[!#&/D$N&H!H&3H&L%&[4!&%2LF!#&/D[P'&!&L&EhP/!&!#&LLP'!'[P%P3&!2DF!2'[;%$LL!&L&Ev!
/M/&NN$3);NCcPD&H/&N!Hf/CN,!
)' !"#$%&'!()*'+! F(&*$61%/=,!-.$/)$/+!l\=!TL&''CJ'4!5677,8!UUU!^6RRR65>5655>,!
)( !p#CLCE!ZH$2JN23+!@Y&3%$/F4!b$CJ2!.2&)C/D!&/)!TFJLCJ!ZH3QJHQ32'!C/!"#$%&'!()*'A'!T#$3C,G!\Q'CJ!"#2$3F!
&/)!(/&LF'C'!5I5!-567^,!$NHM1238+!56<;57S,!56>,!
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I78J,&!

! E4!

8;)-+)G)*!9CK&!a,--&=(!&')7,(*!8((+,78!G%.)*G)')*)&)(!L)-%-!8!G=**/P8(]!:=>+!8!(=*/D,6!<)-37!

)>+!&')7'O,!%(8(8-0',&&)-1)) !!

!

41!/P78]!_*=)DG)7!/P7/L8!9CK&!:8(>G%'D,G-B&8,76-1!

!

9!;)>)-O'O]!""1!*3*)-!:87;6(,/L/*!<=-+*8*L8!8!V-1#*!V4H1!G=**8F3-C8Wh!8'!/*G%*%**!^MCe7!

8GG=7C!8'!8-&6!7)>,&'*)7P)(]!3&!8!A!:8(>!8!<)-&O!&=7P8(!*=./PP!')(>!8!"""1!*3*)-!)-)L3(1!j%>*%(!

)>+! L)--)>')*)&! 8CK&M,! &Z--+)C3&! *%7*3(,G! 8'! )-&O! Z*);P)(h! 8'! )-&OG3(*! ;)>&'6-8-6! ();M

/*G%*%**! :87;6(,8! 8! <,&'M;=--! :/7;8&:8(>'8*]! 8;)-+! 8! 7)>,&'*)7P)-,! );)-G)C3&! )--)(37)!

:87;6(,8,!-)<)-3!:8L-/&G3(*!37'3G)-:)*O!8!^MCe7:='!G3F)&*1!g-O&'%7!8!G%'3F&O!&=7*!.,'&>/-.8!

-/*:8*LBG]!:=>+!)>+!:8(>G%'MD,G-B&!;,(*/'8*!:=''8!-3*7)!8'!8GG=7C=G!)>+;/&B*/(L/*1!9'!)-&O!

:/7=;! ;)>&'6-8-/&! 8-G8-;/.8-! 8! <)-&O! &'6-8;P8(! DM4]! 8! G%'3F&'6-8;P8(! DM?]! 8'! 8-&6!

&'6-8;P8(!DM4!&Z--+)C3&!*%7*3(,G1!9!?1!Z*);P)(!8'=(P8(!7%>*%(!;)>!,&!&'8G8C!8!<=-+8;8*1!

9! :8(>G%'MD,G-B&=G! )-G)'C)**! -=>,G/L/*! G%.)*.)! 8! G%.)*G)'O! *7,G=7C! 2]! g&']! g&'! -)(()!

V8-B-76-! <)-<)-3! =-.8&.8! 8! :8(>=G8*W1! g:)-+)**! )>+! 9]! i,&']! A! :8(>=GP6-! /--6! *7,G=7C=*!

G8FB(G]!8;)-+!8!D,G-,GB&!-=>,G8!&')7,(*!8'!)>>+)-!G3&OPP!G%.)*G)'O!/--=;/&!-)(()]!8!2]!g&']!

g&'! *7,G=7C=*! F)C,>! 8! @1! Z*);! )-)L3(! :8--LBG1! \,! -):)*! 8'! =G8! )(()G! 8! D&)73()Gr! d>+!

>=(C=-=;]!:=>+!)'!)-&O&=7P8(!8!*%PP,!8GG=7C,GB&!73*)>)*!P).=(.8!37*:)*O!;)>1!!

! 9!'=(>=78!<)-&O!&=7/P8(!G3*!&Z--+)CO!<=-+8;8*!'8L-,G1!9!<)-<)-3!>)7)(C/'=**!&'6-8;!

)>+!DM4!&Z--+)C3&*!78L'=-!;)>1!9!-)<)-3!>)7)(C/'=**!8GG=7C,GB&!73*)>!8!<)-&O!&'6-8;P8(!DM?]!

8!G%'3F&OP)(!DM4]!8'!8-&6P8(!DM4!D,G-B&=GG8-!)7)&'G)C,G1!g'!8'*!)7)C;3(+)',]!:=>+!8!G)'CO!

TMCe7! B*/(! 8! :87;8C,G! ;)>&'6-8-/&! )>+! 9]! g]! T! 8GG=7C1! g'! B*6PP,! :87;6(,8]! 8;)-+! 8!

G%'3F&O!&=7P8(!*8-/-:8*6!73*)>!9]!i,&']!A!8GG=7CL8!B*/(!&'6-8-!;)>]!0>+!)>+<8L*8!:8-./(+]!

!
)) !WCLL'$/4!F%70#$d0/5%-(7$P/%7*?"/*)$(-$43%50)$@?\)N)$4/07*?$e.*/3*0? 4!C,%,4!:<;::,!

!

!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!EE!

:=>+!8!G3*!<=-+8;8*!8!^MCe7!:87;6(,/P8(!=-.8CL=(!%&&')1!\/&<)-O-!S!8!<=7;8!&');F=(*L/*!

,&!P):='.8!S!e>+!>=(C=-=;]!:=>+!8'!)-&O!:/7=;!Z*);!)>+P)*87*=',G]!8!E1!Z*);!F)C,>!)>+!

G%.)*G)'O!<=7;8,!)>+&3>)*!(+,*!;)>1!9:=>+8(!8!*3*)-!)-&O!<,&'M;=--!8GG=7CL/*!,&!)>+!^MCe7!

<)-:O!.)**)!G%7Z-]!B>+8(e>+!8!E1!Z*);)*!,(C0*6!<,&'M;=--*!,&!^MCe7!)-O',!;)>!S!8!<)-&O!&=7!

)-OPP!)-);')**!:87;6(,8,!D&)73L)!;,8**1!m);!D&BF/(!8776-!.8(!&'6!*):/*]!:=>+!9CK&!*=(/-,&!

8--e',6G!-3*7):='/&8!37C)G3P)(!;)>./-*='*8*!8B*=;8*,GB&8(!'8L-6!<=-+8;8*=G8*]!:8();!8776-!

,&]!:=>+!8'!0>+!-3*7)L%.O!8--e',6*!8!<=7;8,!*8>=-/&!)&'G%'3.3!,&!*)&',1(

! 9!E1!Z*);!8!G%'3F&O!&=7P8(! ,&;3*!8!*3*)-*! (+,*6!<,&'M;=--! :/7;8&:8(>'8**8-! ,(CB-]!

8;)-+!B*/(8!&',(*3(!S!8!;/7!8'!41!Z*);P)(!,&!:8--=**!S!i]!^]!N!8GG=7C78!-3F!*=./PP1!g'!8!

>)&'*B&! )>+! )7O&!G8FD&=-8*=*! :='! -3*7)!8'!41!Z*);!3&!8!E1!Z*);!G%'%**]!8;)-+!S!8:=>+8(!

G3&OPP! G,<)L*);! S! G-8&&',GB&! <=7;8,! >=(C=-G=C/&78! ,&! B*8-:8*1! _',(*3(! 8! E1! Z*);P)(]! 8!

-)><)-&O!&=7P8(!L)-)(,G!;)>!8!-)<)-3!>)7)(C/'=**!^,&']!A,&']!9!8GG=7C1!g'!8'!)-;=&6C=**]!777!

C,(8;,G/.8-! )--/*=**! :87;6(,8! &*7BG*B7/-,&! 37*)-);P)(! 8! ?1! Z*);P)(! 8PP8;878C*! 9]! g]! T!

:8(>'8*(8G!8!<=-+*8*/&81!9!:8--/&!&'/;/78!8'=(P8(!e>+!>=(C=-=;]!)'!8!G8FD&=-8*!G).3&P3!

(+,-./(.8-61! 9! V-1#*! (+,*6Z*);),*! :8-->8*6]! )-O8C6]! &O*! 8G/7! )-);'O! &'/;/78! ,&! &=GG8-!

(8>+=PP!')(),!L)-)(*O&3>)!-):)*!8((8G]!:=>+!8'!);-0*)**!:87;6(,8!7<#->=".+"(<,,^4-"4/!8'!

41!Z*);!-)><)-&O!&=7/P8(!*8-/-:8*6!TMCe778-1!\,(CG3*!8GG=7C!)>+!Z*);)>+)(!-3.O!<,&'M;=--!

8GG=7C=*!G%.)*O)(!&'6-8-! ;)>]!3&!8'!41!3&!8!E1!Z*);! )>+;/&78!70;)-3&)!S!8!G%'3F&O!&=7!

:87;6(,/,!/-*8-!S!)'*!8!:8&=(-6&/>=*!<)-)7O&0*,1!$,;=(C=**8(!37'3G)(+]!&F=(*/(!G=;F='0D,6&!

%*-)*()G! *f(,G! 8'! ,&]! :=>+! 8! TMCe778! ();! )>+! ;/&,G! TMCe7]! ;3>! D&8G! ();! ,&! D&BF/(! 8!

F/7:B'8;=&! >,&'M;=--! .8>+! 8'! 8'=(=&! 8-8Fe! :M;=--]! :8();! )>+! )-&'0()')**]! >,&'M;=--78!

);-3G)'*)*O!:8(>'8*h!^,&']!A,&']!9!70;)-1!9!G3*!8GG=7C!VT]!^,&']!A,&'!3&!^,&']!A,&']!9W!

;)><)-)-3&)! )>+&')77)! .8-6&0*! ;)>! )>+! Z*);)G)(! /*0.)-O]! 8! :8(>G%'MD,G-B&=G! -=>,G/L/*!

G%.)*O! &*7BG*B7/-,&! <=-+8;8*=*]! 3&! )>+! ;/&,G! &',(*)(! '8L-6]! 8! P)<=>8C6! &'/;/78!

)-&OC-)>)&G3(*!;)>L)-)(O!<=7;8,!G8FD&=-8*=*1!!

! 9!G%'3F&O!&=7!41!3&!E1!Z*);)!*):/*!;)>)>+)',G1!9'!Q1!Z*);P)(!8!:87;6(,8,!D&)7)!

&',(*3(!;)>.8-6&B-!Vi]!^]!N!B*/(!2]!N]!A)&']!();!F)C,>!i)&']!^)&']!g&'!G%.)*G)',GW!8;,!

;/7!&',(*)!e>+!:8*]!;,(*:8!9CK&!8!:87;6(,8,!D&)73*!;=*0.B;G3(*!G)')-(31!9!-)><)-&O!&=7!8!

E1!Z*);!;/&=C,G!<)-3P)(!)>+!N,&']!A,&']!9,&'!:/7;8&:8(>'8*76-!,(CB-1!g'*!G%.)*,!)'B*/(!G3*!

&'8P/-+=&!-3F3&!S!,DM?!8!<)-&O!&'6-8;P8(]!,DM4!8!G%'3F&OP)(!3&!,DM?!8'!8-&6P8(!S!8;)-+!g]!A]!

^,&'! 3&! A]! i,&']! N,&'! :8(>'8*=G8*! )7)C;3(+)'1! 9'! Q1! Z*);! ;/&=C,G! Z*3&3()G! B*=-&6!

:87;,(DG)**)C3(!./78*-8(B-!L)-)(,G!;)>!)>+!A]!2]!A!8GG=7C1!g'!8!:87;6(,8!8'*!8!P)(+=;/&*!

G)-*,]!;,(*:8!8!-)>8-&6!&=7P8(]!8!P8&&'B&P8(]!.8-8;,(*!8!G%'3F&O!&=7!)-&O!Z*);3()G!B*=-&6!
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I78J,&!

! EQ!

:87;,(DG)**)C3(! ;)>L)-)(O! PM;=--! :87;6(,/*! &'0()'(3! )-1! 9'! )-OPP,]! A]! 2]! A! 8GG=7C!

<=-+*8*/&8]! 8'! N]! i! :8(>G%'! F)C,>! )>+! <,(=;! GZ7*;)()*M8--e',61! 9! -)><)-&O! &=7! <)-<)-3!

>)7)(C/'=**!:87;6(,/,!8'!QMX1!Z*);)GP)(!)>+!̂ ,&']!A,&']!T!:/7;8&:8(>'8*76-!,(CB-6]!8!<)-&O!

&'6-8;P8(!DM4]!8!G%'3F&OP)(!DM?]!8'!8-&6P8(!DM?!D,G-B&&8-!)7)&'G)CO]!&'8P/-+=&!&=7='8*=*!

8-G=*(8G1!!

! 9'! 41! 3&! 8! E1! Z*);! ,&;3*-OC3&)! <=7;8,! &');F=(*P6-! @•@! Z*);)&! *8>=-/&*! &B>8--1!

9;)((+,P)(! 8'! )-&O! :8*!Z*);)*! .,'&>/-LBG]! )>+!F)7,=C,'/-6! ')(),! 8(+8>=*! -/*:8*B(G1!T8!

8'=(P8(! 8! <=-+*8*/&*! ,&! <,>+)-);P)! .)&&'ZG]! )>+! 97(=-C! _D:=)(P)7>! *)7;,(B&8! &')7,(*,!

;=(C8*=*!G8FB(G1!*! !9!U1!Z*);*O-!)>+7)!&f7fPP3]!G=;F-)J)PP3!./-6!')(),!8(+8>!S!8;)-+!

:87;6(,8,! &');F=(*P6-! :8&=(-6! )-.)G! ;)(*3(! 3FZ-! <)-]! ;,(*! 8! ;/7! )-);')**! :8*! Z*);! S!

*)G,(*:)*O!8!;=(C8*<)L)G!)>+<8L*8!G,P=(*/&/(8G1!*" !!

`/*:8**BG]! :=>+! 8'! )>+)&! :87;6(,8,! 73*)>)G]! .8-8;,(*! )')G()G! 8! 73*)>)G()G! 8!

<=7;/:='! .8-6! .,&'=(+8! ;,-+)(! &F=(*/(]! B>+8(8GG=7! G=:)7)(&! ;6C=(! G8FD&=-6C,G!

)>+;/&:='! 8! V-1#*P8(1! _*=)DG)7! 8! :87;6(,8,! <=-+8;8*=G8*! /P7/'=-6! G=(D)(*7,GB&! G%7),!

;)>-):)*O&)(! )7O&! ;8>+87/'6)7O.)-! P07(8G]! 8;)((+,P)(! 7%.,C]! (3:/(+! 8GG=7CP6-! /--6!

&'8G8&'=G8*! .,'&>/-B(G1! 9'=(P8(! ;878C! 8! G37C3&h! ;,! 8'! =G8! 8((8G]! :=>+!9CK&! )((+,7)!

&=G&'=7! ./-*='*8*L8! 8'! )>+)&! <=-+8;8*=G:='! *87*='6! :8(>G%'MD,G-B&=G! -=>,G/L/*r!

2)&'3-:)*Z(G! )>+/-*8-/(! 8! :8(>G%'MD,G-B&=G! -=>,G/L/76-]! :8! 8'! )>+)&! 8GG=7C&=7=G!

&'8P/-+8,(8G!37.3(+)!)((+,7)!7%.,C!,C),>!*87*r!!

g!G37C3&)G!;)--3!37C);)&!=C8:)-+)'(,!a,--&=(!3&'7).3*)-3*]!8G,!&')7,(*!<)-*f(O]!:=>+!

9CK&!&=:8!();!G)'C,!8!D,G-,GB&!:87;6(,8,!<=-+8;8*=G8*!=-+8(!C,&&'=(/(&!:8(>'8*76-]!;,(*!

F3-C/B-!)>+!i]!i,&']!A!*7,G=7C1!*# !a,--&=(!&')7,(*!)'!8'37*!.8(!0>+]!;)7*!9CK&!8!:87;6(,8,!

<=-+8;8*8,P8(!)-O(+P)(!73&')&0*,!8!G=(&'=(/(&!:8(>'8*=G8*1!*$ !|--0*/&8!&')7,(*!8!G=(&'=(/(&!

8GG=7C=G!-3*7):='/&/78! .8-6!*%7)G.3&!8'!=G8!8'! )>+)&!8GG=7CMD,G-B&=G!G%'%**,! ./-*/&(8G]!

();!F)C,>!.8-8;,<3-)!8P&'*78G*!&*7BG*B7/-,&!-=>,G81!*%!d>+!>=(C=-=;]!a,--&=((8G!,>8'8!.8(]!

8;,G=7!7/;B*8*!8'!)>+)&!D,G-B&=G!G%'%**,!./-*/&!&F=(*/(!L)--)>37)1!9CK&!G)'3P)(!8!:8(>G%'M

D,G-B&=G!3&!8'!)')GPO-!-3*7)L%.O!8GG=7CMD,G-B&=G!$A7,A$&%2&$]!8'8'!=-+8(!&'B.)73(!;6C=(!

<=7;/-:8*6! ')(),! )&'G%'%G)*! L)-)(*)()G! 8! ')()&')7'O! &'/;/78]! 8;)-+! /-*8-! ;)>! *BCL8!

.8-6&0*8(,!&8L/*!:8(>'/&,!)-G3F')-3&),*1!9!:8(>=GG8-!.8-6!P/(/&;6C(8G!)'!8!L)--)>)!8']!8;)-+!

!
!*! !(3/$L)!ZJ#$2/123D+!@$A*-*)A*/AC)$0#0IM0(,!0$3),+!"&LLCP/!"C1$3,!-BQ)&E2'H+!d2/2%fNC&)M4!7R>7,8!9>;9S,!
>^,!
!*" !=,#,!
!*# !WCLL'$/4!F%70#$d0/5%-(7$P/%7*?"/*)$(-$43%50)$@?\)N)$4/07*?$e.*/3*0? 4!C,%,4!^R,!
!*$ !=,#,!
!*%!=,#,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!ER!

G)'COC,G1!*& !T/7=;!-,()/7,&!<=-+8;8*!8-G=*L8!8!*3*)-!(8>+!73&'3()G!8'!8(+8>/*!S!8!P8&&'B&P8(!

;)>L)-)(O]!;3-+!C8--8;=*!-)&'/;0*.81!9'!)>+)&!&'6-8;=G!<3-:8(>=(G3(*!&Z--+)C()G1!9!*3*)-!

)-)L3(!8!<)-&O!.=(8-!N,&'!:8(>76-]!8!G%'3F&O!T!:8(>76-]!8'!8-&6!i,&'!:8(>76-!,(CB-1!g-O&'%7!

8!G%'3F&O!&'6-8;!;='CB-!-)<)-3h!8!T!B*/(!9,&']!9!3&!^,&'!:8(>=G!G%.)*G)'()G1!g'*!G%.)*,!

8!<)-&O!&'6-8;!./-*='/&8h!8!N,&'!:8(>=*!g,&']!g!3&!A,&'!:8(>=G!G%.)*,G1!9'!8-&6!&'6-8;P8(!

8! G)'CO! i,&'! :8(>! 8! i]! T! 3&! 2! :8(>=G! ,7/(+/P8! ;='CB-1! g>+&')77)! ;,(C,>! D&8G! )>+!

&'6-8;P8(!./-*='(8G!8!:8(>=G]!G%'P)(!8!;/&,G!G3*!&'6-8;!:8(>L8,!<)G.)!;878C(8G1!l>+!8'!

8-/PP,!8GG=7C&=7!L%(!-3*7)!V?41!G=**8F3-C8Wh!

!

?41!G=**8F3-C8]!3#"?&5(]9&#-&"5]!8'!"1!*3*)-!)-)L3()G!:87;6(,/,1!

!

`/*:8*LBG]!:=>+!8!&')G.)(D,8!;/&=C,G!8GG=7CL8]!8!N,&'MCe7!<)-O-!(3'.)!8'!)-&O!G3*!

8GG=7C!G%'%**! )>+!EM@M8&!G3&-)-*)*3&! .8-6&B-! ;)>1! \8LC!8!N,&'MCe7!B*/(!<,&'M;=--!8GG=7C!

G%.)*G)',G]!8'!)'*!G%.)*O!8GG=7C!F)C,>!Vi,&']!^,&']!A,&'W!,&;3*!EM@M8&!G3&-)-*)*3&M&')7f)(!

i,&'MCe778!=-C6C,G1!9!i,&'MCe7*!D,&'M;=--!G%.)*,]!8;)-+!B*/(!,&;3*!)>+!EM@M8&!G3&-)-*)*3&!

L)-)(,G!;)>!S!)'e**8-!̂ ,&'MCe778!V{9&'MCe778W!37G)'.)1!9!G.,(*G%7%(!<)-<)-3!:8-8C6!<=-+8;8*!

8'!8-/PP,!-=>,G8!&')7,(*!8!R1!Z*);!.3>3,>!<=-+*8*6C,G1!g'B*/(!8'!)>+)&!&'6-8;=G!();!G%.)*,G!

&',>=7e8(!8!<3-:8(>=(G3(*,!-)<)-3!:8-8C/&!;,(*/'8*/*]!C)!8!&Z--+)C3&!;)>;878C1!

\,.)-! 37,! )-! 9CK&]! :=>+! )'! 8! G,&'/;0*:8*6! &')G.)(D,/-,&! -=>,G8! ;3>&);! ./-,G!

;)D:8(,GB&&/r!d>+!>=(C=-=;]!:=>+!)(()G!8!-)><OPP!=G8!8!:87;6(,87,*;B&P8(!G)7)&)(CO1!

2/7!8!&'6-8;=G!:8(>L8,!;)>:8*/7='=**!&=77)(CP)(!G%.)*,G!)>+;/&*]!8'!)>+)&!:8(>=G!:=&&'8]!

3&! )'/-*8-!8! :87;6(,8,! )&);3(+)G! :=&&'8! ./-*='6!V??1!G=**8F3-C8W1!9! :87;6(,/G(8G! )'!8!

-3-)>'3&)]! .8-8;,(*! 8! ')(),! &'%.)*! ,;F7=.,'8*0.! P)(+=;/&*! G)-*O]! &=G! <,(=;! )-OG3*! 3&!

F=-,7,*;B&*!*87*8-;8'6!&'%.)*)!)>+Z**!L/7B-!:=''/!8!*3*)-!<,(=;]!*Z(3G)(+!-)P)>3&3:)'1!

!
!*& !=,%,4!>^;>S,!
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I78J,&!

! EH!

!

??1!G=**8F3-C8]!3#"?&5(]9&#-&"5W(8'!"1!*3*)-!)-)L3()G!:87;6(,87,*;B&8]!?MQ1!Z*);1!

!

9!-)>8-&6!&=7P8(!*8-/-:8*6!')(),!8(+8>!)>+!)>+P)*87*='6!0.)*!8-G=*!V?[1!G=**8F3-C8W1!

9!P8&&'B&M73*)>!C,(8;,G/L8!8!<)-&O!G3*!&=7!77!C,(8;,G/L/.8-!&');P)(! 7]!8'!)-O8C6,!B*8&0*/&!

&')7,(*!71?1(&'7#&''1!9!*%PP(+,7)!G3*]!:)-+)(G3(*!:/7=;!&'6-8;P6-!/--6!C8--8;!S!:8!8'!)-)L3*!

3&!8!.3>3*!.,'&>/-LBG!S!)>+!iMCe7P8(!*%7*3(O!"M#!)-;='CB-/&G3(*!,&!37*)-;)':)*O1!9!C8--8;!

)-&O!:=&&'e!:8(>L8!)>+!8!D&)--6!G3*!8-&6!:e7L/(8G!')(>3&3*!&B>8--6!iM^!G.,(*]!8;)-+!;3-+P)!

:B--6! :87;,(DG)**)C)G()G! 8CL8! /*! 8! :)-+3*1! N)-*f(O]! :=>+! 8! E1! Z*);! :87;,(DG)**)C),!

<=G='8*=&8(!*/>B-6!:8(>G%'%GPO-!/--(8G!Vm1?1]!$1@1]!m1@1]!51E1W1!a,--&=(!;)>L)>+',]!:=>+!

9CK&!=-+8(!F,--8(8*=GP8(!,&!&*7BG*B78-,&*8!;6C=(!>=(C=-G=C,G]!8;,G=7!)(()G!8'!)7)C;3(+)!

)>+/-*8-/(!();!:8--8*&',G!S!;,(*!F3-C/B-!8'!);-0*)**!:)-+)(]!8!;3-+!7)>,&'*)7P)(1!*' !9'!QMX1!

Z*);P)(!;)>.8-6&B-6]!gMCe7P8(!37*)-;)':)*O!"M#!-3F3&!)>+<)-O-!8'!)>3&'!*3*)-!:87;6(,8,!

*%7*3()*3*!*87*8-;8''8!C,6:3LP8(]!;/&<)-O-!F)C,>!8!:=&&'e!TMN,&'!G.,(*!*)G,(*:)*O!8'!)-O'O!

iM^!G.,(*7)!70;)-O!>)&'*B&G3(*!,&1!9!R1!Z*);P)(!G)'COC,G!8!C8--8;!-)>,(G/PP!)&);3(+Ce&!

73&')1!9!(+,*6]!g&'MCe7!&')7,(*,!#M"!-3F3&!B*/(!8!iMCe7!&')7,(*,!(/F=-+,!:8(>();]!8!A)&'MCe7!

,7/(+/P8! *87*! 8! <=-+8;8*1! c8;)&! \1! 28G)7! 8! -)&'/--0*=**! ""1! <=G=*! 8! C=;,(/(&! )>+<8L*8!

:)-+)**)&0*O!:8(>'8*8G3(*!37*)-;)'*)!_'G7L8P,(!G=78,!'=(>=78;f.),P)(]!*( !8:=>+8(!`)(C.8,!

g7(O!,&!287*6G!3&!$=C/-+!;f.),P)(1!*) !9!R>#'>.!H1!Z*);3P)(!,&!8!iMCe7!"1!<=G/78!=-C6C,G!8!

C8--8;]!8;,!B*/(!8!.8-6C,!C=;,(/(&]!)>+!^MA!G.,(*!'/7L8!8'!8-&6!73*)>!')(),!*%7*3(3&),*1!9!

H1!Z*);P)(]!8!C=;,(/(&!G.,(*!)-O**!;)>&'6-8-6!iMg!*)7D!;)>)7O&0*,!8'*!8'!37')*)*]!:=>+!8!4[!

Z*);)&!P8&&'B&M8(+8>!)>+!(8>+0.f!iMCe7!&')7,(*,!"M#!-3F3&G3(*!37*)-;)':)*O1!!9!H1!Z*);P)(!

)-37*! ^MA! G.,(*! G8FD&=-8*=*! *)7);*! 8! """1! *3*)--)-]! 8;)-+! )>+! 8! ""1! *3*)-PO-! /*G%*%**! ^MCe7!

8GG=7CC8-!G)'COC,G1!9!*3*)-)G!%&&')G8FD&=-/&/(8G!)'*!8!;6CL/*!.8-6&0*L8!;)>!9CK&!4HHEM)&!

:#?"5*"%"! D0;f! .=(6&(3>+)&3P)(! ,&]! 8:=-! 8! F/78*-8(! &'/;e! *3*)-)G! V"1]! """1]! #1]! #""1W!

!
!*' !=,%,4!R6;R7,!
!*( !V&%2'!\,!B&N23+!43*$>")(7$%&$@#*G0-?*/$67/(0;(-,!-?2o!Y&c2/+!r&L2!K/Cc23'CHF!p32''4!7RS:,8!5,!
!*) !.2/)c&C!l3/`+! [0/1K9$C)$f%?D#=$30/5K-(0.(#DE0,!-BQ)&E2'H+!d2/2%fNC&)M4!7R>^,8!5>,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!Q[!

:87;6(,8,-8>!<=-+*8*6-8>=&8G1!!* !9!P8&&'B&P8(!*8-/-:8*6!C8--8;!3&!8!<%-%**)!-3.O!G3*!&=7P8(!

-)'8L-6! :87;6(,8,! <=-+8;8*! G%'%**! -/*&'6-8>! (,(D&)()G! ;3-+)PP! :8(>,M:87;6(,8,!

%&&')<Z>>3&)G!S!8!F)7D)FD,6!&'/;/78!8!G3*!73*)>!)>+<8L*8!F=-,*=(/-,&!)>+&3>()G!*f(,G1!

! 9!"""1!*3*)-!.3>)!V?@1!G=**8F3-C8W!3&!8'!"1!*3*)-!)-)L)!G%'%**,!')(),!)>+;/&78!70;)-3&!

(+,-./(.8-61 !!! ! 9! L=PPG3'P)(! 8'! "1! *3*)-3.)-! ;)>)>+)'O! :87;6(,8&=7*! *8-/-B(G1! g'e**8-!

8'=(P8(!8!<=-+8;8*!)>+!<=-+3G=(+8PP]!7777!C,(8;,G/Le]!<)-P=(*/&M&')7f!<,>B7/P8!/>+8'.8!

.8-6&B-! ;)>1! 9'! 8GG=7C&=7! -3-)>'3&)! ,**! ,&! 8'! "1! *3*)-:)'! :8&=(-68(! =-CL8! 8! :8(>,! -=>,G8!

;)D:8(,GB&!L)--)>3*h!8!:87;6(,8./-*/&=G!();!G,&'/;0*:8*6!,COG%'%(G3(*!*%7*3(()G1!9!"""1!

*3*)-! .3>3()G! .,&&'8*373&M37')*3*! ();! D&BF/(! 8! L=PPG3'P)(! *8-/-:8*6! 8(+8>]! :8();! 8!

P8-G3'P)(]!8!P8&&'B&P8(!-3.O!C8--8;!,&!)7O&0*,1!9:=>+8(!8'!"1!*3*)-P)(!,&]!,**!,&!:8*/7='=**!

*=(/-,&!G=7.=(8-8GG8-!7)(C)-G)',G!8! ;3-+P)(! *8-/-:8*6!C8--8;1!T8;87!G,C)7Z-]! :=>+! )'!8!

73*)>!8! :8(>=G!*)G,(*)*3P)(! (8>+<=Ge!)>+)'3&*! ;B*8*!8'! "1!*3*)-!8(+8>/.8-1!u>+8(8'=G!8!

:8(>F/7=G]! '/7-8*M<=&'-/(+=G!L)-)(()G! ;)>!8! """1!*3*)-! .3>3(]! ;,(*!8'! "1!*3*)-! )-)L3(1! \0>!

8'=(P8(!8'!"1!*3*)-!)&)*3P)(!8!P8&&'B&!3&!8!<)-&O!&'6-8;=G!G%'%**!();!*8F8&'*8-B(G!:87;6(,8,!

)>+)'3&*]! 8! """1! *3*)-! .3>3(! 9CK&! &'/(C3G=&8(! e>+! F/7=&0*L8! %&&')! 8! G3*! G)')*]! :=>+!

%&&')&,;B-6!:8(>'8*=G!L%LL)()G!-3*7)1!!

9'!"1!*3*)-!P8&&'B&/(8G!)-&O!:=&&'e!:8(>G%')!8!iM^!G.,(*!.=-*1!9!"""1!*3*)-!.3>3()G!

;)><)-)-O!:)-+3(!8'!)-&O!:=&&'e!:8(>G%']!8!TMN,&']!%&&')=-.8C!8!L=PPG3'P)(!*8-/-:8*6!i,&']!

N,&']!T!:8(>=GG8-1!9'!gM^,&'!*)7D7)!=-C6C6!TMN,&'!G.,(*!VgMCe7!&')7,(*,!#M"!-3F3&W!)'e**8-!

)>+!L=PPG3'P)(!-3.O!D,&'M;=--!<=&'-/((+8-!;B*8*!)>+)'3&*!S!-3.3(]!:=>+!8'!g!3&!8!^,&'!8!

D,&'M;=--! :/7;8&:8(>'8*P8(! ,&! ;)>*8-/-:8*61! 9! iM^! :=&&'e! :8(>! 8! G%.)*G)'O! Z*);P)(!

L)-)(,G!;)>]!)>+!iMCe776-!<,(=;8(!DM;=--78!&'0()'OCO!<,>B78!P8&&'B&8G3(*1!9!"""1!*3*)-!)CC,>!

);-0*)**!:8(>G%'F/7L8,*!:/*B-76-!)-O7)<)-3!=-.8&.8!8'!)-&O!*3*)-!(+,*6:8(>G%'),*!G8FLBG]!8'8'!

8! """1! *3*)-! :8(>G%'M8(+8>8! 8'! "1! *3*)-! 7/G<=7C0*/&81!!" ! T8! 8'! "1! *3*)-! F=-,*=(/-,&! <=-*L8,!

<)&'Z-*&3>)*!G)-*)**)G]!8GG=7!8! """1! *3*)-! .3>3()G!%&&')&,;B-6! :8(>'8*8,! 8! ;)>(+B>./&]! 8!

<)-=-C/&!37'3&3*!8CL/G1!9'!"1!*3*)-!RM4[1!Z*);),P)(!;)>L)-)(O!P8&&'B&MC8--8;!;)><)-)-O!:)-+)!

8!"""1!*3*)-P)(!G,&&3!;6C=&B-h!8!'/76!iM^Mi!:8(>'8*=*!V.8>+,&!8!*=(,G/*W!9CK&!;/&!e*=(!37,!

)-1!9!:=&&'e!A)&'M8-8Fe!=7>=(8F=(*!:)-+)**!8!T!:8(>!<%-%**!3()G)-!8!P8&&'B&!<)-&O!&'6-8;81!

9:=>+8(!8!A)&'Mg&'!8'! "1!*3*)-P)(! iMgM7)!=-C6C=**]!e>+!=-C6C,G! ;=&*!8!TMA)&'!2MAM7)1!

9CK&!8'=(P8(!)>+!./78*-8(!>)&'*B&&8-!S!8!'=(>=78!-)>;3-+)PP!9!:8(>L/*!G%.)*O)(!S!8!*3*)-*!

2! :)-+)**! 8! i! 8-8Fe! *=(,G8,! :8(>'8*=(! (+B>*8*L8! ;)>1! 9'! "1! *3*)-P)(! 8! P8&&'B&! C8--8;8!

!
!!* !YQHJ#C'$/4!,%3*/*-7*$(-$'*2$>")(7]$HGI*/(*-7*^$@*)13*1(7)^$@-0#=)()4!C,%,4!9R;<7,!
!!! !WCLL'$/4!F%70#$d0/5%-(7$P/%7*?"/*)$(-$43%50)$@?\)N)$4/07*?$e.*/3*0? 4!C,%,4!RR,!
!!" !=,%,4!769,!
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I78J,&!

! Q@!

(+,-./(.8-6PP8(! &'=(/*/(8G! &'/(*! C878P=G8*1!!# ! 9;,! 8! &'=(/*8M)-..)-! .8-6! 7=G=(&/>=*! 8!

3#"?&5( ]9&#-&"5! )&)*3P)(! GZ-%(%&)(! <)-*f(O.3! *)&',]! 8'! 8! :8(>,M:8(>();,! *%7*3()*!

G-8&&',GB&!:8>+=;/(+P8(!>+%G)7)'O!L)--)>)1!

! 9CK&! :87;6(,8,! >=(C=-G=C/&/(8G! <=(*=&! 73&'3*! G3F)',G! 8'!*'.A4,D5D! :87;6(,/G1!

_,-P,>)7!&')7,(*!8!D:8D=(()!3&!8!F8&&8D8>-,8!G%'%&!*B-8LC=(&/>8]!:=>+!)>+!P,'=(+=&!&'/;e!

Z*);PO-! /--6! ')(),! )>+&3>! )>+;/&:='! G8FD&=-.8! eLP6-! 3&! eLP6-! ;)>L)-)(,G1!!$ ! 9'! 0>+!

-3*7)L%.O! <)-Z-)*)G! ;878C:8*(8G! B>+8(8PP8(! 8! ;6CB&'P8(! .8>+! :8(>();P)(]! C)! 8!

(8>+<=7;8! 87*,GB-/D,6L/*! &)>0*:)*,G! ;6CB&'M! .8>+! :8(>();./-*/&=G! ,&1!!%! 2/7! &'/;=&!

G0&37-)*! *%7*3(*! 8! D:8D=(()! 3&! 8! F8&&8D8>-,8! <=>8-;/(8G! ;)>:8*/7='/&/78]! &'3-)&! G%7P)(!

)-<=>8C=**!G=(&')('B&!();!8-8GB-*!G,!8!*)7;,(B&=G8*!,--)*O)(1!!& !9!F8&&8D8>-,8!3&!8!D:8D=(()!

G878G*)7L)>+),()G! )>+37*)-;f! )-GZ-%(0*3&)! )>+! 8C=**! ')()&')7'O! 3-)*;f.3(! P)-Z-! &);!

G%((+f!<)-8C8*]!;3>!8PP8(!8'!)&)*P)(!&);]!8;,G=7!8!G=;F=(,&*8!*BC8*=&8(!)>+!;f.%(!P)-Z-!

L)-%-!;)>!D:8D=(()MG3(*!.8>+!F8&&8D8>-,8MG3(*!&'8G8&'=G8*]!;,(*!F3-C/B-!N7)&D=P8-C,!V&%41(

7"#4*4&( '17#"( 7"''"?"E,*&! D0;f]! 4X@UM)&! D&);P8-6C878PL/P8(1!!' ! \,(C8'=(/-*8-! 8!

D,G-,GB&&/>]!8!<=-+8;8*=&!,&;3*-OC3&!37')*)!;,(CG3*!;f<8L78!L)--);'O1!2,'=(+=&!C878P=G!8'!

8-8F:8(>();ZG)*!();!:8>+L/G!)-h!,-+)(!F3-C/B-!28D:h!DM;=--!F8&&8D8>-,/L8!V2a#!QR?W1!!( !

\/&!;f.)G!.,&'=(*!;=CB-/-(8Gh!8G/7!:=&&'8PP!&'8G8&'=G!,&!*8-/-:8*6G!P)((ZG!8!*=(,G8,*6-!

)-*37O!:8(>();)GP)(1!"C)!&=7=-:8*6!F3-C/B-!2BJ*):BC)!CM;=--!F8&&8D8>-,/L8!V2BJa#!4X4W!

.8>+!8G/7!8'!)-OPP!);-0*)**!N7)&D=P8-C,MD,G-B&1!

9!?[1!&'/'8C!F8&&8D8>-,/,!&',(*)!G,.3*)-!(3-GZ-!=&*,(8*=!P8&&'B&!.87,/D,6G]!)PPO-!8!

&');F=(*P6-! 28D:! DM;=--! F8&&8D8>-,/L8! *)G,(*:)*O! ;=C)--()G1!!) ! 9'! ,(G/PP!

:87;6(,8G%'F=(*e(8G! *87*=**! D:8D=(()! L6.8-! 7,*G/PP8(! <=7CB-! )-O! 8! ;e-*! &'/'8C!

7)F)7*=/7L/P8(1!"* ! 9CK&! D:8D=(()ML8,! 3&! F8&&8D8>-,/,! ,&! )! ;f<8L=G! ?[1! &'/'8C,! <)-<=>/&8!

&')7,(*!37*)-;)':)*OG1!!9!')()&')7'O!8!D:8D=(()M76-!8!G%.)*G)'OG)*!;=(C*8h!

!

89& +*L4)94/& A"%& 3)D/9":5& (& *K./93:& =/(>& *B/0.AB:(1&[111]& 8& =6(=0%%3& 3#7/93:F3%& =/(>&

3#7C(A$(&6(:*0%+>4/&*09#B/1&89&J%&93%J*,3%&39&%(#70%&#7(>:(%&/L+:B)/93:F5&%3*&L3.+#&

!
!!# !b2//4!@Z$/&H&!0$3%',G!=,%,4!56,!
!!$ ! (L2m&/)23! ZCL1CD23+! @T#&J$//2,G! =/+! ZH&/L2F! Z&)C2!-'[23N,8+!43*$ '*2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-?$
>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!^,!N]H2H4!<76;<7^,!<76,!
!!%!=,#,!
!!& !=,%,4!<7^,!
!!' !=,%,4!<75,!
!!( !(!E&''&J&DLCPH!N]c2H`4!&##$[!HO%PhP1&/!C'!N&EJ'$LM)M!gvD&!&[$/1&/!2L#&DFh&!&!J;%$LLH,!
!!) (L2m&/)23!ZCL1CD23+!@p&''&J&DLC&,G!=/+!ZH&/L2F!Z&)C2! -'[23N,8+!43*$ '*2$</%.*$8(71(%-0/=$%&$>")(7$0-?$
>")(7(0-) ,!-.$/)$/+!\&J%CLL&/4!5667,8!7R,!N]H2H4!7R7;7R<,!7R9,!
!"* !ZCL1CD234!@T#&J$//2,G!=,%,!<7^,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!QE!

>":>":"/1& 2B/& /9('(>>()E&[(& 6(:*K%+(/0:]& *+%.3%& *3#A3)3%J/& ()>()*B'()& )3AA3,,&

$:(%/9L0%B)K.+>1&R3&39&$J%7)3#&3#7&0:#(%+>4/&C0:*(5&3#7C(A$(&%"'3>3.J/5&(&=6(=0%%3&=@*>3&

=/(>&>J/D,,&A"%1&[111]&2+%.3%&/93:+B)+/&.(:(,&3#7C(A$(&=6(=0%%35&(,,(%&(9&J:$3)3*,3%5&60#7&

(&$+93%>J$&6(%#&:0$B=+KA(&*3#6($B:090$$&/0::3%.,3%&$":$J%+>&(&/0:,(%1'(' &

!

_*=)DG)7! &')7,(*! 8'! ,&;3*-OCO! :8(>,! ;,(*/'8*=G! 9CK&! ')(3L3()G! G878G*)7,&'*,GB&!

L)--)>')*)&&3>),]! 8:=>+8(! )77)! )-O&'%7! 578.)7&! 3&! j=)C)7! ;B*8*=**! 7/1!"" ! 9! ')()&')7'O!

&'/;=&!D:8D=(()]!,--)*.)!F8&&8D8>-,8!-=>,G/Le!*3*)-3*!)-);)'*/G!;/7]!<OG3(*!8!:8(>=G78!3&!

8'!,&;3*-OCO!:87;=(,GB&!;,(*/'8*78!G=(D)(*7/-.81!"# !i:8D=(()M(8-!*8-/-G=':8*B(G!*%PP)G!

G%'%**!8'!:#?"5*"%"!"#1!*3*)-3P)(]!"$ !8!V1%?&#41(V1%?*'1!""1!*3*)-3P)(]!"%!8!)*1,*%(V1%?&#41!

""1! *3*)-3P)(]!"& ! 8'! _%( R&9&%( !"2'MP)(]! 8!K1U5&#( 0&#( T"?&MP)(! 3&! 8!3-&( XS4&#.*%"4*%E(

:%E&,P)(1!"' ! 9'! :'2," ! "#1! *3*)-)! F8&&8D8>-,81!"( ! g')G! G%'%**! 8! *3*)-)G! G%'%**! .8((8G!

&*8*,GB&8PP!S!8'!)7)C)*,!:8(>=G8*!8!D,G-B&=G!&=7/(!8-8F.)*O)(!;)>O7'O!S!3&!C,(8;,GB&8PP]!

8'8'!<=-+*=(=&8(!*78(&'F=(/-6C6!&*7BG*e7/G!,&1!9!G%.)*G)'O!8-<)L)')*:)'! /*.)')*3&G3FF)(!

/--L=(!,**!G3*!F3-C8!8'!B*6PP,781!

! 9!?[[UMP)(!076C=**!3&914!D0;f]!)>+*3*)-)&!(8>+')()G87,!;f!D:8D=(()ML8!G%7Z-P)-Z-!

8!*)-L)&!G=;F='0D,6!,CO*87*8;/(8G!8'!)>+:87;8C81!") !9!@[?M@H@1!Z*);)GP)(!)>+!,&;3*-OCO!

:87;6(,8&=7*! :8--B(G]! 8;)-+! )>+! 8! C878P! G=7/PP,! F=(*L8,(! ;/7! ;)>&'6-8-6! C8--8;,M

:87;6(,8,! )-);7)! 3FZ-1 !#* ! 9'! 8GG=7C&=7! 7,*;,G8,! &*7BG*e7/L8! 3&! 8! :87;6(,/G! D,G-,GB&!

,&;3*-OC3&)! ();! )&,G!)>+P)]! :8&=(-68(!8!K*"%1(V1%?&#41! ;/7! )-);')**!&'8G8&'/:='1!9'!

8GG=7C=G!7,*;,G8,!;,(*/'8*8!4E!Z*);)(G3(*]!8!:87;6(,/G!;,(*/'8*8!F)C,>!&')G.)(D,/-,&8(]!

Q!;)>&'6-8-/&=(G3(*!,&;3*-OC,G!V?E1!G=**8F3-C8W1!

!

!
!"! !()*'4! !"##$%&$'%()*)4!C,%,!>;S,!
!"" !ZH$2JN23+!@T#&J$//2'!C/!H#2!\Q'CJ!$g!"#$%&'!()*',G!=,%,4!R9,!
!"# !=,#,!
!"$ !YQHJ#C'$/4!,%3*/*-7*$(-$'*2$>")(7]$HGI*/(*-7*^$@*)13*1(7)^$@-0#=)()4!C,%,4!9<;9:,!
!"%!ZH$2JN234!@T#&J$//2'!C/!H#2!\Q'CJ!$g!"#$%&'!()*',G!=,%,!RR;76^,!
!"& !=,%,4!76^;77^,!
!"' !=,%,4!77^,!
!"( !b2//4!@)=#04!C,%,!77:;79^,!
!") !V$'2E#!Z$o&+!43*$@/1$%&$4/0-)&%/501(%-+$43*$d*/07#(1(0-$!%/5$%&$43%50)$@?\)N)$4*.%1$0)$0$,/(1(70#$F*-)$
&%/$13*$6=5I3%-(7$4/0?(1(%-,!p#U!)C''[23HPJCM,!W&LH#&%+!B3&/)2C'!K/Cc23'CHF4!567R,!-_O[C3&H8,!59,!
!#* !=,%,4!55,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!QX!

)>+7)!(%.)G.O]!Ce&8PP/!./-6]!:8(>&')7)-3&3P)(]!:8(>)7)L3P)(!,&!<=G='6C6!')(),!8(+8>!3&!

8((8G!&'BCP=;,(/(&!,7/(+e]!/--8(C6!&Z--+)C3&)!G%'%**1!T8&=(-6!:8*/&*!37!)-!9CK&!)>+!;/&,G!

;fP)(h!8'! _%(R&9&%(!"2'!"""1!*3*)-3P)(1!9!G"%5P@#"''P3#&&'!D0;f!*3*)-!)>+!*,')(G3*!:8(>P6-!

/--6!&=778!3FZ-]!8;)-+()G!8'!B*=-&6!:8(>L8!;,(C,>!8!G%.)*G)'O!&=7(8G!8!G)'C)*)1!## !9!&=7!

B*=-&6!:8(>L8!)>+!G.,(**)-!-)LL)PP!<)L)'OC,G!P)]!;,(*!8'!)-&O!:8(>L8]!0>+!8!&=7!<=-+8;8*=&8(!

;=CB-/-1!g(()G!)7)C;3(+)!8']!:=>+!)>+!,&;3*-OCO!)-);)GPO-!/--6]!<=-+8;8*=&8(!./-*='6!

4@@!:8(>P6-!/--6!&=7!L%(!-3*7)1!#$!!

!
?:?:Q:!A43#(4-(B2!.2!('CB&6D4;!RNN:S!
!

9;,G=7!5=;!_)7.,D)! )>+!9CK&! /-*8-! :8&'(/-*!<=>8-=;76-]! 8! ;8>()*,';B&76-]! 3&!8((8G!8!

K1,"#*'! D0;f! ')()G87,! C878PP8(! V?[4[W! P)*%-*%**! &')7)F37O-! G37C)'*)! 8! ')()&')7'O*]! O! 8!

G%.)*G)'O*!./-8&'=-*8h!

!

I9&$J%7)3#&(95&(*+'3)&(9&3*,3:&B))(%.K(%&.0)#09+>5&(&*(#%3$+9*4/E&*3#J:$3%+&(9&(.0$$&

63)793$,3%&)J'D&6(%#0>&3#7*B/&>"9"$$+&*B#%3/3/&'0%9B/B$5&(&'B)$09K&:3)($@'&/;)74>($1&O(%&

3#7&L:0,)J*B*5&X&6B$5&39&%3*&L:0,)J*(&(&/9B*0*:(5&.3&%36J99J&$3/9+&(9$5&60#7&*B/0>>()&

,3/9J)A3>&3::D)&X&(*+&(95&60#7&3#7B)$()B%&%3*&6+/93>&(&$0%B)+/&J/&(9&($0%B)+/&93%3&>"9"$$+&

6+'($()0/&>-)"%,/J#,3%1&Y#7&#0%.0)0*5&60#7&393>3$&(&.0)#0>($&3#73$)3%&*K.0%&$4.A4>&

*3#J:$3%+E& 6(& (& 6(%#0>,(%& $()B)6($K& *(#%3$+>4/& 3:D>& 3:3.*J%7J%3>& $3>+%$A->& D>3$5&

(*3)73>&*B#%3/3/&C3/9-)$/J#3$&>3)$3%3>&X& '0%9B/$&J/&$(/9@$B/$1&I#7&6(%#>"9&>J$&6(%#A(&

'(#7& (>B:& ,B:*3%%7+& (>>0:.& 60:.099(& *(#B,(%& (& '0%9B/& J/& (& $(/9@$B/& *B#%3/3//J#J$5&

(*3)7&3#7+>&'(#7&*B/+>&+:B%7,(&*09#B/$&3:3.*J%7391&8&93%3/93:9D5&*+%.3#75&60#7&3#7&

/9+*CK%+(&'(#7&3#7&L0L/9B*&()>0$KAB:K)&,3/9J)-%>5&393>3$&(&*B#%3/3/&$B:#7(>($&:3%.39+&

'()(*+)73%&L09@=+K,(1& I9&%J6(&(9$&A3)3%$+5&60#7&(%%(>&J:.3>J,3%5&60#7&3#7&6(%#&/;)7(&

J:$63$D& )3#73%5& +))3$'3& 3#7& *B/+>& 6(%#J& (9& 3)D9D& *3))3$$5& )363$5& 60#7& (& A3)3%$J/$& 3#7+>&

6(%#:K)&(&*B/+>:(&B$&>3))&'+%%3.1&8&!6&"-'#,(%&3%%3>&J:.3>J,3%&(&A3)3%$J/$&[*3(%+%#\&_+/9&

6(%#:K)&8(6(%#:(&>3))3$$&'+%%3*1&V/&39&,+90%70/&/93*L0%$,K)&%36J9&'0)$1&866095&60#7&

$J%7)3#& C3)C3.39.5& 60#7& (& 6(%#0>& *+$& (>(:%(>& =/+%B)%+5& )363$5& 60#7& 3))3%3& >3))& *3%%3.&

(%%(>5&(*+$&3)/D:3&)B$/9K)(#&=/+%B)%+&(>(:%(>1&`$B%(&(&6(%#0>&3)>39.3%3>&3))3%B))%+5&J/&*B/&

*B#%3/3>3$&>3))&6(/9%B)%0.5&60#7&)B/.5&*+$&J:39%3>&+#(9B%1'!" &

!

!
!##!()*'4! !"##$%&$'%()*)4!C,%,4!7^5,!
!#$!\&''2F4! 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!^:,!
!#%!()*'4! !"##$%&$'%()*)4!C,%,4!9,!
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I78J,&!

! QU!

! \/>()&)&&3>]!8'!)>+)&!:8(>=G]!:8(>G%'%G]!8GG=7C=G!G%'%**,!.=('/&!3&!*8&'0*/&]!8!

L)-)(*3&!/*.,*)-)!)>+,G!:8(>76-!8!;/&,G78!S!;,(C)'!)>+!=-+8(!C,(8;,';B&*!&B>8--]!8;)-+!e>+!

>=(C=-=;]!8!*78C,D,=(/-,&!37*)-);P)(!.)**!;=CB-/D,6!L)-)(&3>3.)-!;B*8*!:8&=(-6&/>=*1!9CK&!

8'!,C3')*P)(!)>+!G=(G73*!C878P]!8!K1,"#*'!G8FD&/(!P)&'3-!)77O-!8!&'/;/78!<=(*=&!<=>8-=;76-]!

8!;8>()*,';B&76-]!8'=(P8(!8'!,(*)7LeP8(!;=(C=**!&'8.8,!&=G!S!*8-/(!8'!%&&')&!S!;f.37)!,&!

37.3(+)&)G!-):)*()G1!!

! \/7!8!-)>)-&O!=FB&P8(]!8!T*9&(X,*14(G"%5'?"7&'MP)(!V4HH[W!,&!*8-/-G='B(G!8!:8(>,M

:87;6(,8,!C,(8;,';B&!L)-)(&3>3.)-!S! :8! ();! ,&!8PP8(!8!G,<)L-)**! 3&!8! :8--/&!&'/;/78! ,&!

(+,-./(.8-6!<=7;/P8(]!;,(*!8!G3&OPP,!;f.)GP)(1!9'!"1!*3*)-]!8!L&U(0".7'-*#& ]!8!i8=!/-*8-!

9CK&!(3.L)>+3()G!().)')**!&G/-/.8-!,(CB-]!8;)-+!<3-:8(>=(G3(*!)>+7)!*/>B-6!:8(>G%'%GPO-!

/--!V?X1!G=**8F3-C8W1!#&!!

!

?X1!G=**8F3-C8]!n(3.L)>+!&G/-8p1!

!

9'! )-&O! ?4! Z*);! )(()G! 8! :8(>&=7(8G! GZ-%(<3-)! <=7;/,P6-! /--1! 9! &')7G)&'*3&! 7)(CG0.Z-!

&',>=7eh!8!&G/-/(8G!8'!8-8F]!8!*ZG%7]!8!7/G!3&!8!7/G*ZG%7!<=7C0*/&/.8-!,&!*8-/-G='B(G!)PP)(!8!

7%.,C!&'8G8&'P8(1!9!&G/-8!;,(C)>+,G!;)>L)-)(3&,!<=7;/L8!&8L/*!7,*;,G8,!;,(*/'8*=*!G8F]!8!

&G/-/G! F7=F=7D,6&! 87/(+P8(! /--(8G! )>+;/&&8-! V?U1! G=**8F3-C8W1! 9! ./-*='8*-8(! :8(>*37]!

.8-8;,(*!8'!,&;3*-OCO!7,*;,G8,!;,(*/'8*=G!L)-)(-3*)!&*8*,GB&!<)-Z-)*)*!:='!-3*7)1!g::)'!G3F)&*!

C,(8;,GB&!)-;='CB-/&]!8;,G=7!8!??1!Z*);P)(!S!8'!3()G&'6-8;!P)-3F3&)G=7!S!8!;/7!G=7/PP8(!

,&!)-);')**!V?1?1EW]!:8(>G%'MD,G-B&=GP6-!/--6]!3&!:)-+)(G3(*!:/7;8&:8(>'8*=G8*!G,78L'=-6]!

:=;=7,*;,GB&!8(+8>=*!:8--LBG!V?R1!G=**8F3-C8W1!

!

?U1!G=**8F3-C8]!8'!)>+)&!&G/-/G!7,*;,G8,!;,(*/'8*8,1!

!

!
!#&!T&$4!43%50)$@?\)$F*$:%=0E*"/]$8*.*-(/$7%5I%)(1*"/+$H1/*$5")(7(0- 4!C,%,4!9S,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!QR!

9! ./-*/&! C,(8;,';B&8! *%PP! F878;3*)7! )>+Z**)&! ;B(G/L/(8G! 8'! )7)C;3(+)1!

Y(;8>/P8(!')(),!)&);3(+]!:=>+!8!*,&'*/(!'=(>=78!8(+8>!B*/(]!)>+!eL!:8(>&'0(]!8'!3()G:8(>!

,&!;)>L)-)(,G1!!

?R1!G=**8F3-C8]!L&U(0".7'-*#& ]!4M?Q1!Z*);1!~!i=F+7,>:*!4HH@!P+!N8P)7!\B&,D!̀ *C]!̀ =(C=(1!

9!G,8C6!&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

9']! :=>+!8!7,*;,G8,!&');F=(*P6-! ;='>8-;8&8PP!)-&O!&'8G8&'! /*8CL8!8! :)-+3*!8!G,&,;0*=**!

:/7=;&'6-8;e!8GG=7C=G(8G]!&',(*3(!)>+!C,(8;,GB&!<)&'Z-*&3>)*!G)-*O!./-*/&1! j)>,&'*)7)G!

! !"!##$%&!'()*+,-+-.!)+/*0+!1(2)3!3,!)45,4!

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

K3-8%

9-(63

!

"#

"$

�G���� � 0 � 0 � 0 � 0 � 0 � 0

�G��������
""" %&'()*'%'%+,-./-0&&0(,1

23/&0%+'4/.,5%(/%+'440'*,
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�� ����
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I78J,&!

! QH!

*)G,(*)*3P)(! ,&! ./-*='/&! *%7*3(,Gh! 8'! )CC,>! 8! '=(>=78! (8>+! 73&'3*! P)*)70*O! :8(>*37! ,**!

&'6-8;=(G3(*! D&8G! G,&! )-;='CB-/&=G8*! *87*8-;8'6]! &*8P,-8PP]! .=(8-&')7fPP! 8(+8>>/!

./-*=',G1!u>+8(8GG=7!8! :8(>=G! -=>,G/L/(8G! /*8-8GB-/&8!S! .8>+! :8!e>+! *)*&',G]!8! :8(>=G!

7)CBGD,6L8!8!G7=;8*,GB&!:8(>'/&!B*/(!S!&',(*3(!<=(*=&!./-*='/&1!9']!:=>+!8!G7=;8*,GB&!*37!

&*8*,GB&&/>8!B*/(!Ce7M!3&!;=--8GG=7C=GG8-!*8-/-G='B(G]!C,(8;,GB&!)&);3(+1!m);!8'!)>+)&!

:8>+=;/(+=&! 8GG=7C=G! :=7C=''/G! ;8>BGP8(! ,(:)7)(&! ;6C=(! 8! C,(8;,';B&*]! :8();! 8!

./-*/&]! 8'! )>+;/&! ;)--3! :)-+)'3&! >)&'*B&81! $37C3&! 8'=(P8(! 8']! :=>+! )PP)(! 8! G=(G73*!

F3-C/P8(!8!:8(>=G!C,(8;,GB&!./-*='/&8!.*,2&%(.A#4A$+&%!.8-6&B-!;)>1!$3*&3>*)-)(]!:=>+!8!

./-*/&! )>+! G7=;8*,GB&! :8(>*377O-! )>+! G=(&'=(/(&! :/7;8&:8(>'8*=G! B78-*8! <)-Z-)*7)!

C,(8;,GB&!*%7*3(3&]!8:=>+8(!)(()G!8!<=7C0*=**L8!,&1!9'!)>+,G!-)>G,);)-G)COPP!?[1!&'/'8C,!

')()&')7'O]!9-<7)C!_D:(,**G)!8']!8G,!PO&3>)&)(!3-*!8!*,')(G3*<=Ge!3&!8!:/7;8&:8(>'8*M8-8Fe!

:8(>'/&=G! *BC8*=&! )>+;/&;)--3! :)-+)'3&3.)-1!#' ! g')G! 8! >+8G78(! G=--/'&M&')7f! ./-*/&=G!

_D:(,**G)! )&)*3P)(! S! )-3>]! :8! 8'! 41! i=(D)7*=! >7=&&=! V4HUUW! .8>+! 8! k=(>=78%*%&! V4HUXW!

;)><)-)-O! :)-+),7)! >=(C=-B(G! S! F7,;)7! ;6C=(! :8*6! )<<)G*B&=G]! 8;)-+)G! GZ-%(<3-)!

:)-+')*)GP)(! :8&=(-6! ;6C=(! ;fG%C()G1! m);! ,&! 8((+,78! :8(>*37M./-*/&=G! )')G]! :8();!

,(G/PP!8(+8>M!3&!>+8G78(!&*0-B&./-*/&=G!,&1!9!./-*='/&*!();!8!:8(>=G!&*7BG*B7/-,&!-=>,G/L8]!

,(G/PP! )>+<8L*8! C78;8*B7>,8,! :8*/&G)-*3&! ./>+8! :8L*L81! _D:(,**G)! 8'! 41! i=(D)7*=! >7=&&=!

)&)*3P)(!:/7=;!GZ-%(P%'O!')(),!&'<37/*h!8!P87=GG!<=7;8.,-/>=*!3&!8(+8>G)')-3&*]!8!&'8P8C!

8*=(/-,&! 3&! ;,G7=*=(/-,&! )-);)G)*! :8&'(/-6! ;=C)7(! :8(>'/&.,-/>=*! 3&! 8! F=FB-/7,&! ')(3*!

G0./(*8!)>+!;fP)(!%*.%'(,1!9!C878P76-!07=**!,&;)7*)*OL3P)(!07*8!-)!)')G)*!8!G3&OPP!:07)&&3!

./-*!&'8.8G8*h!

!

H0//9;&J'3>+#&3:D/&,3)/D&>J/9$3$J/$&J:39$3*&(::(5&60#7&/9@%6B9+&93%J$&J/&C+)*93%J$&@:A(>1&

U39.3$,3%&J)'39$3*&39$&(&*4%>B$5&>J/D,,&$363::J&'B)$5&'J#-)&L3.+#&*3#J:$3$$3*E&6B$:()J'D&

J)3$3*&)3#C0%$0/(,,&=J)A(&)3/95&60#7&B$6+.()A(*&(&>0*0)793%3&J/&(&/9K:(>09$($K&93%3&>"9"$$+&

$B'0)/B#0$5&*J#&(>>0:&+/5&6(&(&%7(>(*&$":"*&>+&3%%3>&/0:B%1'!& &

!

9CK&! )&)*3P)(! 8'=(P8(! S! ;3>! 8GG=7! ,&]! :8! &'/;=&! ;f.3P)(]! ;,(*! F3-C/B-! 8'!

:#?"5*"%"!D0;f!.=(6&(3>+)&P)(]!)>+;/&*!37,G!8!GZ-%(<3-)!8--e',6G!3&!,C3')*)G!S!8-8F.)*O)(!

();! 8! &D:(,**G),! F=-,&*,-,';B&! L)-)(&3>37O-! .8(! &'61!#) ! 9CK&! ')(3L3P)(! S! 8'! 8(+8>8,(8G!

!
!#' ! (Lg32)! ZJ#/CHHN2+! @e/! T$/J23H$! k3$''$! /$,7,G! =/+! (L2m&/)23! =c&'#NC/! -'[23N,8+!@$ 673-(119*$ O*0?*/,!
-BL$$%C/DH$/+!=/)C&/&!K/Cc23'CHF!p32''4!5665,8!<^;<:,!<^,!
!#( !=,#,!
!#) !(Lg32)!ZJ#/CHHN2+!@p$LF'HFLC'HCJ!"2/)2/JC2'!C/!\$)23/!\Q'CJ,G!=/+!(L2m&/)23!=c&'#NC/!-'[23N,84!C,%,4!S>;
R6,!!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!X[!

;,(C)(!:)*)7=>)(),*/&8!)--)(37)!S!)>+!G=:)7)(&!&*0-B&78!.8-6!*%7)G.3&!&'/(C3G8!78L'=-6C,G!

G,]! 8:=>+8(! 8778! \87G! TB*D:,(&=(! ,&! 7/;B*8*1!$* ! \,-+)(! )&'G%'%G! /--(8G! )>+! =-+8(!

')()&')7'O! 7)(C)-G)'3&37)]! 8G,! )>+! )>+&3>)&! &*0-B&! G)7)*),(! P)-Z-! &')7)*()! :8(>,!

C,(8;,';B&*!-3*7):='(,r!

\,(C)()G)-O**!8!:8(>*)7)G!G%'%**,!./-*/&!37*:)*O.3!*3*)-)!8']!8;,!&'ZG&3>)&!8::=']!

:=>+!)>+!,-+)(!C,(8;,GB&!)>+;/&!;)--3!:)-+)'3&!;)>>+O'O!3&!L6-!8FF)7D,F,/-:8*6!-)>+)(1!

g'! 8'! 37*:)*O.3! *3*)-! 8! :8(>();./-*/&]! ;/&! &'8.8GG8-! 8! *=(,G8,! :8(>]! .8>+,&! )>+! )>3&'!

:8(>7)(C&')7!G%'3FF=(*L/(8G!;)>./-*='/&8!/-*8-!.8-6&B-*!;)>!8!*=(/-,&M<B(GD,6&!')(3P)(1!

`/*:8**BG]! :=>+! 9CK&! S! 8! :8(>G%'MD,G-B&=G! &f7f! ./-*=>8*/&/.8-]! 8! ;,(*/'8*P6-! .8-6!

G,-3F3&&)-!S!>+8G78(!3-]!3&!)'')-!8!;6C&')77)-!*=(/-,&!8--e',6G8*!G)-*O!8GG=7C=G8*!,&!-3*7):='1!

9CK&!();!8!*=(/-,&M<B(GD,6&!)-.)G!&')7,(*! ;=CB-/-! )>+,G! :8(>();PO-!8! ;/&,GP8]! :8();!

:8(>G%'MD,G-B&8,(8G! 3&! 8'! 8'=G! G%'%**,! ./-*/&=G! &)>0*&3>3.)-! GZ-%(<3-)! 8GG=7C,GB&!

7)-/D,6G8*! :='! -3*7)1! 9! G37C3&! 8']! :=>+! )')G! 8! D,G-B&=G! G%'%**,! ;,(,M:8(>*37! ./-*/&=G]!

8;)-+)G! :8>+=;/(+=&! 8GG=7C=G8*! )7)C;3(+)'()G]! -3*7):='(8GM)! ;8>8&8PP! &',(*)(]!

:=&&'8PP! *)7Z-)*7)! G,.)*0*.)! =-+8(! C,(8;,GB&! ')(),! *%7*3(3&*]! 8;,! 8! ;=CB-/D,6:='!

:8&=(-0*:8*61!

9! L&U(0".7'-*#& ! )-OPP!P);B*8*=**!73&'-)*3P)(!G3*&3>*)-)(Z-! *%7*3(,G! .8-8;,<3-)!

./-*='/&! 8'! 3()G&'6-8;! P)-3F3&)G=71! 9((8G! 8! ;)>0*3-3&)]! :=>+! )'*! 8! ./-*='/&*! ;,-+)(!

*3(+)'OG! )7)C;3(+)',G]! 3&! 8'=G! ;,-+)(! ;37*3GP)(! .)&'()G! 73&'*! )PP)(! 8! <=-+8;8*P8(]!

&'BPL)G*0.()G! ,&! ;=(C:8*61! d>+! >=(C=-=;]! :=>+! )! G=(G73*! F=(*=(! 8! C,(8;,GB&! ./-*/&!

-3*7):='/&/P8(!();!)>+37*)-;f)(!8!:8(>,!./-*='/&=G3!8!.)')*O!&')7)F1!9!:8(>&'0(./-*/&]!8!

&f7f&3>M./-*='/&]! 8! 7,*;,G8,! ./-*='/&! 3&! 8! 7)>,&'*)7./-*/&! ,&! <=(*=&! %&&')*).OG1! I878C=J!

;6C=(!e>+!*f(,G]!:=>+!3FF)(!8'!)>+,G!=-+8(!F878;3*)7]!8;,!8!./-*/&!C,(8;,';B&/*!8CL8]!8!

7)>,&'*)7:8&'(/-8*!8']!8;)-+!8! :8(>,!C,(8;,';B&]!8! :8(>*)7)G!G%'%**,! ./-*/&!3-3*! )-.)&',1!

2B7G=-*8PP/]! /**3*)-)&)PP3]! &',(*)! )-,C)>)()C)**3! ./-(8G! 8! :=;=7,*;,GB&! 8GG=7C=G! 8!

*/><)G.3&!:8&'(/-8*8!3&!8'!3()G&'6-8;!G%'3F7)!:)-+)'3&)!;,8**1!9!G7=;8*,GB&!3&!8!*=(/-,&!

8GG=7C=G8*!<)-.,--8(*6! :8(>*37!G%'%**! *):/*!&,.A,&4+&%! (8>+=PP!8!GZ-%(P&3>]! ;,(*!8;,! 8!

C878P! )-:8(>'/&8! &=7/(! 8! :8--/&! &'/;/78! ;)>;B*8*G=',G1! g'! 8! :8(>=G! &',(*L3(!

;)>;B*8*G='6!*/.=-&/>!)-;3-)*!3&!>+8G=7-8*!G%'%**!9CK&!G3&OPP,!;f.),P)(!D&%GG)(1!

! \8&&)+! /--0*/&8! &')7,(*! 9CK&! ?[[[! B*/(! )>+7)! *%PP)*! 8-G8-;8'=**! &')7,/-,&!

<=-+8;8*=G8*!8!G=;F='0D,6,P8(1!$! !9!-)>*%PP&'%7!8'=(P8(!8!&')7,8-,*/&!)-.)!)>+3P!*)D:(,G/G!

!
!$* !YQHJ#C/'$/4!,%3*/*-7*$(-$'*2$>")(7]$HGI*/(*-7*^$@*)13*1(7)^$@-0#=)()4!C,%,4!<,!
!$! !\&''2F4 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!9:,!
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I78J,&!

! X4!

;)--)**!L)-)(,G!;)>1!9! 3-&(T1>#(Y>"#4&#'(V?[4[W!)&)*3P)(!)'!8'!,'=7,*;,8!)-.)]!8'! _%(R&9&%(

!"2' M(3-!V?[[RW!8!.87,/D,6]!8(K1,"#*'M(/-!V?[4[W!F)C,>!=-+8(!')(),!)&'G%'%G!)>+Z**)&)]!8;,*!

9CK&!;8>()*,GB&(8G!().)'1!$" !!

! 9! K1,"#*'!<=7;/L8h!929q]!*=(/-,&!D)(*7B;8,!F)C,>! i,&']!^!3&!91!$#! !9!C878P!)-&O!

&'8G8&'/P8(!8!.=(6&=G!3&!8!<e.6&=G!<,>B7/,!8'!8-/PP,!:8(>&=778!3FZ-()Gh!i,&']!T]!9]!N,&']!

g]!A]!i1!T8!8!A!3&!8!i!:8(>=G8*!();!&'/;0*LBG]!)>+!F)(*8*=(!C8--8;=*!G8FB(G1!g'!)>+<8L*8!

G0&37)*G3(*!&'=->/-!8!<O-)>!8!73'<e.6&=G!/-*8-!C=;,(/-*!<OC8--8;:=']!8;)-+!8!i,&']!A,&']!g,&']!

^,&']! 9,&'! :8(>=GP6-! /--1! _',(*3(! )>+! F)(*8*=(! 73&'-)*)*! -/*B(G]! 8;)-+! 8'! )-O'O()G! 8!

*ZG%7<=7C0*/&81!\,(CG3*!:8(>&=7!C8--8;8>+8>8!eL78!3&!eL78!.,&&'8*37!8!G)'CO:8(>:=']!)'')-!

)7O&! i,&'MG%'F=(*e! *=(/-,&! 37')*)*! -3*7):='.81! 9CK&! 8! G3*! F)(*8*=(! &=7! D&)(>OMP=(>6!

:8(>'/&/*! G3*! F-B&'! :8(>>8-! VA! 3&! iW! *)&',! <)&'Z-*)PP31!$$ ! N)-*f(O]! :=>+! 8! G3*! 73*)>:)'!

*87*='6!:8(>&=7!%&&')&)(!*,')()>+!:8(>P6-!/--h!)>+)*-)(!:8(>;8>8&&/>]!8!^!;878C!G,!V?H1!

G=**8F3-C8W1!

!

?H1!G=**8F3-C8]!K1,"#*']!8'!9!&'8G8&'!:8(>*87*=;/(+81!

!

9! K1,"#*'!9!73&')!4ER!Z*);!:=&&'e1!$%!g'!8-8**!8'!,CO!8-8**!9CK&!<=G='8*=&8(!P)*%-*,!

8! *)7)*!8!G3*! :8(>&=7! :8(>;8>8&&/>8,.8-1!9!7)>,&'*)7)G]!8! :8(>&'0()G]!8'! )>+)&! *)J*e7/G!

./-*='/&8,! &',(*L3(! ,&! *BC8*=&! 3F0*G)'3&! '8L-,G1! 9! C878P! i,&'! :8(>>8-! G)'COC,G]! 8'!

%&&')F)C/-='=**]! 7)F)*,*0.! '=(>=788(+8>! )>+M)>+! :8(>L/*! 8! ;/&=C,G! :)>)Cf! F,'',D8*6,!

;,(*)>+! G,:8(>=&0*L/G1! 9! 4E1! Z*);P)(! V2! F76P8L)-W! <,(=;! <8G*e78./-*/&! *%7*3(,G]! 8;)-+!

)>+<8L*8! ')(),! );)-G)C3&!37')*3*! :=''8! -3*7)1!9! '=(>=78!3&!8! .=(6&!F,'',D8*=! :8(>&'0(),!

;)--3! 8! <B.=-/G]! 8! G-87,(3*=G! 3&! G3*! :/7<8! ,&! D&8*-8G='(8G]! 8! 7,*;,G8,! *%7*3(3&)G! ,&!

G=;F-)J)PP3!./-(8G1!#3>,>!8!i,&']!T]!9]!N,&']!g]!A]!i(&=7*!:8--LBG]!G,.3*)-!8!?R1!Z*);P)(!

;)>&'6-8-6!2!V,--)*.)!9,&'W!:8(>1!9!G%.)*G)'O!./-*/&!8!?H1!Z*);(3-!*8-/-:8*6!Vi!F76P8L)-W1!

9!C,(8;,GB&!)()7>,8!)'e**8-!();!eL8PP!73*)>)G!:=''/8C/&8]!:8();!:8(>&')7)-3&,!7)CBGD,6!

S!)>+P)(!./-*/&!S!/-*8-!&'8P8CB-!<)-1!9!.=(6&!F,'',D8*6G!8PP8;878C(8G]!8'=(P8(!;)>:8--LBG!

8!C878P!)-&O!*87*=**!:8(>L/*!V)>+!i,&'!:8(>=*W1!9!:=&&'e!:8(>!GZ-%(%&]!G,&&3!;8**]!)-;=&6C6]!

!
!$" !=,#,!
!$#!=,%,4!<5,!
!$$!=,#,!
!$%! (! H2Lh2'! %f! E&3HCHv3Ph&! 2LO3#2H`! $/LC/2! g$3%P1&/! &! 0&123! _C&)M! #$/L&EhP/! &[! &LP11C! LC/N2/+!
#HHE'+IIooo,g&123%Q'CJ,J$%I%Q'CJIE$L&3C';^^9>I'J$32!-KH$L'M!%2DH2NC/HO'+!5659,6:,77,8!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!X?!

<,(=;!:8(>&'0(P)-,!&'3F&3>3*!G3*!*7=;P,*8!&'=7C,(/-*!B(,&=(6L8!8CL8]!8;)-+!G)'C)*P)(!P7/D&8!

Z.)>:8(>>8-! )>+Z**! &'6-8-! ;)>1! 9! :8(>&')7)-3&,! ./-*/&M7)CBGD,6]! .8-8;,(*! 8! G3&OPP!

C8--8;;/! <=7;/-6C6! :=&&'e! :8(>! ;/&! C,;)(',6P8! );)-,G! 8'! )CC,>,! *%7*3(3&)G)*1! 9!

:8(>;8>8&&/>P)-,!>8'C8>=C/&!S!8;)-+!8'!eL!C8--8;!)-*37O!:8(>G3&'-)*)!73.3(!L%(!-3*7)!S!

&',(*3(! :=''/L/7B-! 8! <)&'Z-*&3>! ;)>*)7);*3&3:)'1! 9'! /**)*&'O! <8G*e78! 8! XQ1! Z*);P)(! VA!

F76P8L)-W!./-*=',G!;)>1!9!'=(>=78!G,&'/--]!8'=(P8(!8!;='>/&/*!8!.,P78<=(]!8!<B.=-/G!3&!8!

;/&=C,G!:)>)Cf!<,>B7/,!.)&',G!/*1!9'!eL!*)J*e78!73&'),!8'!=&'*=**!)-&O!:)>)Cf!3&!8!G-87,(3*!

*7,=-8M&6:8L8,]! 8;)-+)G! ;='>8-;8&8PP/! *)&',G! 8! ')(),! 8(+8>=*1! 9! *7=;P,*/G! :=&&'e!

:8(>L8,:='! G3*! GZ7*! ,&! D&8*-8G=',G1! 9! XQMH@1! Z*);)G! G%'%**! 8! C,(8;,G8! <=G='8*=&8(!

(%.)G&',G1!9!HE1!Z*);!Vg!F76P8L)-W!:=''8!)-!8!G%.)*G)'O!./-*/&*1!9!*7,=-8M;='>/&!/--8(C6./!

./-,G]!8!:=&&'e!:8(>=G!:/7=;&'6-8;e!&'%.)**3!./-*='(8G1!9!:8(>=G!S!8-&6!3&!<)-&O!,7/(+P8(!

)>+87/(*! S! eL8PP! 3&! eL8PP! 7)>,&'*)7)G! ,7/(+/P8! *)7L)&'G)C()G1! 9'! eL8PP! ./-*/&! 8! 44X1!

Z*);P)(! VN! F76P8L)-W! G%.)*G)',G! P)1! 9'! )-O'O! 8-&'8G8&'=GP8(! ;)>G)'C)**! <=-+8;8*=G!

<=-+*8*6C(8G1!9!:=&&'e!:8(>=G8*!(3>+!&'6-8;P8(!:8--LBG]!8!C,(8;,G8!,&!<=G='8*=&8(!*=./PP!

(%.)G&',G1! 9'! 8'! 37'3&Z(G! -):)*]! :=>+! )>+! )--)(/--:8*8*-8(! )7O.)-! ;8>/.8-! &=C76]!

:8(>&'0(3P)(! )>+7)!>8'C8>=C6]! :8(>)7)L3P)(! (%.)G.O]! )>+7)!&f7fPP3! ./-6!*)J*e7/G!/-*8-!

-3*7):='=**!<=-+8;8*!73&')&),!.8>+B(G1!9!4@[1!Z*);P)(!V^!F76P8L)-W!8'!)J*73;!;3-+!V*BP8]!

PO>OW!3&! )J*73;! ;8>8&!VF,DD=-=]!>-=DG)(&F,)-]!G7=*/-]! ;8>8&! :/7<8]! :)>)Cf!Z.)>:8(>=GW!

7)>,&'*)7!,&!;)>L)-)(,G1!9!(8>+!)7O.)-!%7.3(+-O!*B**,!)7)L3*!;,(*:8!;/7!();!,&!-):)*()!*=./PP!

>)7L)&'*)(,1!9!4EQM4ER1!Z*);)GP)(!;,(C)::)'!D&8*-8G=',G!8!(8>+C=P!D7)&D)(C6L8]!8!4ER1!

Z*);!.3>37)!8!<)&'Z-*&3>!&',(*)!8'!O7L%(>3&,>!<=G='6C,G1!!

9CK&!)GG=7!V8!4Q[1!Z*);P)(W!:=''8!P)!8'*!8!')(),!)'G%'*]!8;,()G!8!C,(8;,';B&8!8'!

)CC,>,)G)*!,&!<)-Z-;e-L81!9;,G=7!;/7!e>+!*f(,G]!(,(D&)(!:=./!*=./PP!<=G='(,!8!<)&'Z-*&3>)*]!

)>+&')7!D&8G!;)>L)-)(,G!8'! )>+)*-)(! :8(>]!8;,*! )CC,>!();! :8--:8**B(G]!8!^]!3&!8'! )>3&'!

)CC,>!:8--=**!')(),!8(+8>!;,(*)>+!G,&'8G8C!8!:)-+37O-1!m);!D&BF/(!<8G*e78./-*/&!*%7*3(,G!

,**]!:8();!8!:8(>=G!.,&'=(+0*/&,!F=(*L8!./-*=',G!;)>h!8'!)CC,>!i,&'!/-*8-!C=;,(/-*!:8(>'/&!

^MG%'F=(*e./!./-*=',G1!!

\8&&)+! ;)>L)>+',]! :=>+! 9CK&! )')(! 8! F=(*=(! 8! ;8>()*,';B&*! G,;=(C=**8(!

*78C,D,=(/-,&!')(),!&*78*3>,/G!S!;,(*!F-1!)>+!:8(>!G,:8>+/&8!)>+!*,')(G3*!:8(>e!*37PO-]!;8LC!

8'! 8778! .8-6! ;)>37G)'3&! S! &)>0*&3>3.)-! 37,! )-1!$&! \8&&)+! 3&'7).3*)-3*! :)-+)&()G! *87*=;]!

B>+8(8GG=7! 8'*! >=(C=-=;]! :=>+! 9CK&! ,**! )>+! ;3>! :8>+=;/(+=&8PP! ')(),! L)-)(&3>]! 8!

;=CB-/D,6!;fG%C3&;)D:8(,';B&/*!:8&'(/-L81!9:=>+8(!8!C,&&')7*/D,6!G=7/PP,!F=(*L/(!V41@1W!

!
!$&!\&''2F4 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!<^,!
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I78J,&!

! X@!

;/7!&'6!.=-*!76-8]!8!;=CB-/D,6!S!8!:8(>=G!G%'F=(*L/(8G!/*:)-+)'3&)!S!C,(8;,GB&!L)-)(&3>1!

T8! )>+3P! F878;3*)7)G! &*8*,GB&8G! ,&]! :8! 8! <8G*e78]! 8! :8(>&'0(]! 8! :8(>)7O]! 8! 7,*;B&! ();!

./-*=',G]! 8! :8(>;8>8&&/>! )-;='CB-/&8]! 8! D)(*7B;! /*:)-+)'3&)! G3F)&! 8778]! :=>+! eL!

C,;)(',6G8*!(+,&&=(!;)>1!$3F')-LZG!)-!8!K1,"#*'!)-OPP!)-);')**!F=(*L/*!V4Q[1!Z*);W!e>+]!

:=>+! ;,(C)(! B>+8(e>+! ;878C]! 8:=>+8(! 9CK&! -)07*8! S! 8! ./-*/&*! ;)>)-O'O! <=G='/&]! 8!

:8(>&')7)-3&!;)>./-*='/&8]!8! CCC!C,(8;,G8]!8!*,')(:8*=C=G!&Z.0*3&)!S!C)!8!G%'F=(*,!:8(>!8!

i,&'!;878C1!)",".&%%2*!C,(8;,GB&!)()7>,8!8GG=7!,&!<)-&'8P8CB-(8]!C)!)'!();!-)(()!8::='!

8!')(),!C)*=(/D,6:='!<=>:8*6]!8;,!8!:8(>,!G%'F=(*!G,;='CB-/&8!73.3(!L%(!-3*7)1!

j%.,C)PP!&')-)*)GPO-! /--6! ;=CB-/D,6&!&F,7/--8-! *8-/-G='B(G!8!?[4QMP)(!07*!`,"%?"(

)"#*"4*1%'MP)(1!9!G%7Z-P)-Z-!X!F)7D)&!&'6-6'=(>=78!;f!?1!.87,/D,6L/(8G!')(),!*%7*3(3&),*!

;8>8! 8! &')7'O! ().)'*)! ;=CB-/D,6G(8G1!$' ! 9! 3-&( XS4&#.*%"4*%E( :%E&,! D0;f! =F)7/P8(! ,&!

;)>L)-)(O! '=(>=78C878P! )>+! 73>,! -8C,(=! C8--8;78! 3FZ-]! 8;)-+)*! 9CK&! G,&>+)7)GG=7/P8(!

:8--=**1!$( ! ^)7(&*),(! ,(*)7LeL/P8(! 8! ')()&')7'O! 8776-! ,&! P)&'3-]! :=>+! .8((8G! P,'=(+=&!

>+)7)GG=7P6-!&'/7;8'6!C8--8;=G]!8;)-+)GG)-!&=G/,>!();!8G87*!G=;F='0D,6&!&');F=(*P6-!

,&!<=>-8-G='(,]!0>+!8!`,"%?"()"#*"4*1%'()>+<8L*8!P)*%73&!9CK&!&8L/*!F&',D:3L3P)1!$) !

9! *3;8G3(*! :8&'(/-*! C8--8;! V@[1! G=**8F3-C8W! ^! :8(>76-! G)'COCO]! 3&! ^! :8(>=(!

.3>'OCO]! &'=;=7e! ;)-6C,81! 9! C8--8;! :87;=(,'/D,6L8! 8'! )-&O! ;)>L)-)(3&! 8-G8-;/.8-! 8!

*78C,D,=(/-,&! <Z-! &'/;/78! ,&;)7O&! 8GG=7C<=7CB-8*=G8*! *87*8-;8']! *=(/-,&M<B(GD,6&!

&');F=(*P6-!,&!37*)-;)':)*O1!9!(+,*6!^!B(,&=(=!B*/(!)>+!DM;=--!&)L-,G!<)-]!;8LC!8!C8--8;!NM

8-8Fe! C=;,(/(&&')F*,;)(! G)7)&'*Z-! 2MCe7! <)-3! G8(+87=C,G1! 9'! QMX1! Z*);)G! S! 8! 2! :8(>!

L)-)(-3*)! ;,8**!G)7)&'*/--/&&8-!<f&')7)'.)!S!8!DM;=--!&')7,(*,! #!&')J*! 3&!#""!&'fG&')F*,;!

G=(*e7L8,*! 78L'=-L/G! ;)>]! ;8LC! 8! U1! Z*);P)(! 8! C8--8;! .,&&'837G)',G! DM;=--! *=(,G/781! 9!

G%.)*G)'O!Z*);)GP)(!8!C8--8;!DM;=--!&')J*]!NM8-8Fe!C=;,(/(&&')F*,;]!>M;=--!&')J*]!2MCe7]!

)-&'0()')**!>M;=--!&')7,(*,!""1!<=G]!;8LC!)-&'0()')**!>M;=--!&')7,(*,!C=;,(/(&]!.3>Z-!*=(,G8,!

>M;=--!:87;=(,'/D,6*!G8F1!9!C8--8;=*!G0&37O!8GG=7C=G!,&;)7O&)G]!C)!8!<,(=;!/7(+8-/&=G!

;,8**! ();! ./-(8G! P8(/-,&&/1! 9'! 41! .87,/D,6! C8--8;,M:87;6(,8,! *%7*3(3&),! *%PP3MG).3&P3!

G%.)*,G!8!*3;/P8(!<)-.)*)**)G)*1!

!
!$' !_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!=,%,!
!$( !=,%,!
!$) !=,%,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!XE!

!

@[1!G=**8F3-C8]!`,"%?"()"#*"4*1%']!53;8!3&!8'!41!.87,/D,6!G)'C)*)]!4M4E1!Z*);1!~!i=F+7,>:*!

?[4Q!P+!N8P)7!\B&,D!`*C]!`=(C=(1!9!G,8C6!&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

9!?1!.87,/D,6!S!8;)-+)*!9CK&!,&!G,)-);)-*!8'!,(*)7LeL/P8(!S!L)-)(*O&!)-*373&)G)*!*87*8-;8'!8'!

)-O';3(+)G:)'!G3F)&*!V@41!G=**8F3-C8W1!\,(C!8!C8--8;]!;,(C!8!:87;6(,8!,(&*8P,--/!./-,G1!9!

&*8P,-,*/&M,(&*8P,-,*/&!9CK&!)>+,G!&=G8*!:8&'(/-*!<=>8-=;F/7L8]!8;)-+)*!;,(C!8!&8L/*!;f.),7)]!

;,(C!;/&=G!')(3L37)!8-G8-;8'1!9CK&!&')7,(*!8'!,(&*8P,-,*/&!C,(8;,GB&!*%7*3(3&h!8'!3-)*!L)-)1!
�‹�������������E�\���)�D�E�H�U���0�X�V�L�F���/�W�G�� �7�K�L�V���P�X�V�L�F���L�V���F�R�S�\�U�L�J�K�W�����3�K�R�W�R�F�R�S�\�L�Q�J���L�V���L�O�O�H�J�D�O��

���������������� ppp mf p

�0�R�G�H�U�D�W�R���H�V�S�U�H�V�V�L�Y�R�����U�X�E�D�W�R��q��� ���F������

p

mf f dim. p pp

5

f   dim.
eco

9

cresc. �D�F�F�H�O�� �U�L�W�� ���D���W�H�P�S�R��
�9�D�U�L�D�W�L�R�Q����

12

�U�L�W�� ���D���W�H�P�S�R��
�D�F�F�H�O��

44 34 44

44 34 44

44 78 44

44 78 44

78 44

78 44

44

44

legatissimo

�%�O�D�Q�F�D���9�D�U�L�D�W�L�R�Q�V
�7�+�2�0�$�6���$�'�Ê�6

sempre
legatissimo

p
3

pp

35 3

sempre legato

3     1 +4    16

3     1 +4    16

��
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I78J,&!

! XQ!

!

@41!G=**8F3-C8]!`,"%?"()"#*"4*1%']!41!.87,/D,6!.3>)!3&!?1!.87,/D,6]!?@ME?1!Z*);1!~!i=F+7,>:*!

?[4Q!P+!N8P)7!\B&,D!`*C]!`=(C=(1!9!G,8C6!&'0.)&!:=''/L/7B-/&/.8-!G%'%-.)1!

!

�U�L�W��

pp (sub.)
cresc.

�F�D�O�D�Q�G�R
�P�R�O�W�R���D�Q�L�P�D�Q�G�R q��� ���F��������

�9�D�U�L�D�W�L�R�Q����

23

(sempre rubato, espr., non brillante)

27

cantab.

(cantab.)30

44 34

44 34

�O�R�F�R

cantab.

cresc.
3

3
3 3

3

3

3
33 3 3

3 3
3

�*��cantab.
rapidiss.

3

3

cantab.3 3

��

p  sub.

espr.

�F�D�O�D�Q�G�R���P�R�O�W�R�D���W�H�P�S�R�����P�H�Q�R���P�R�V�V�R
34

cantab.

pi• p

�F�D�O�D�Q�G�R �S�L�•���F�D�O�D�Q�G�R�U�D�Y�Y�L�Y�D�Q�G�R
�9�D�U�L�D�W�L�R�Q����

38

"senza P " sub.
( pp )

�4�X�D�V�L���J�L�X�V�W�R����� ����������

�U�L�W����

98 34

98 34

�V�R�O�R

3
3

��
�>

�O�R�F�R

��
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!XX!

u>+8(8GG=7!)>+!)'')-!)--)(*3*)&!;='>/&h!&*8P,-,*/&78]!)>+)(&e-+78!.8-6!*%7)G.3&!,&!/--8(C68(!

L)-)(!.8(!8!')(3P)(1! !%*!\)*7,G8,!)-;='CB-/&!,&!*%7*3(,Gh!8'!)CC,>!*%PP(+,7)!E}EMP)(!'8L-6!

')()!@}EMP)(!<=-+*8*6C,G1!9!&')7'O!&8L/*!;)><=>8-;8'/&8!&')7,(*!;)>78>8C=**!P,'=(+=&]!8!

*3;8!73&'3*!G3F)'O!')(),!n0'Z-)*)G)*p]!3&!GZ-%(<3-)!*78(&'F='0D,6GG8-!3&!*78(&'<=7;/D,6GG8-!

Z*);7O-MZ*);7)!;)>./-*='*8**8!8'=G8*1!%!!9!*3;8!C8--8;/*!3&!8!?1!.87,/D,6P8(!<)-PBGG8(6!

*3;8MC8--8;=*! .8>+! C8--8;M<=&'-/(+=G8*! )>+;/&&8-! %&&').)*.)! V@?8! 3&! @?P! G=**8F3-C8W!

&'/;=&!)-*373&*!-/*:8*B(G1!9CK&!8!:8(>G%'%G!,7/(+/*!;)>*87*L81!9!7,*;B&!S!P/7!L)-)(*O&)(!

)-*37! 8! (+,*6C8--8;3*6-! S! .3>,>! <)-,&;)7:)*O1! 9! G=(G73*! :8(>;8>8&&/>=G! 8'=(P8(]!

8;)-+)G7O-!8'!)>+)&!*3;8C8--8;M73&'-)*)G!,(CB-(8G]!&f7f(!3&!G,&'/;0*:8*8*-8(B-!./-*='(8G]!

3&!)'!8!&'8G8&'!:87;=(,'/-/&/*!,&!P)<=-+/&=-L81!

!

@?8!G=**8F3-C8]!`,"%?"()"#*"4*1%']!8!53;8!)-&O!<)-3()G!C8--8;,!G=(*e7L81!

!

!

@?P!G=**8F3-C8](`,"%?"()"#*"4*1%']!8!""1!.87,/D,6!*);8*,GB&!C8--8;81!

!

9!*3;/P8(!3&!8'!)-&O!.87,/D,6P8(!<)-&)L-O!*=(/-,&!8GG=7C=G!;=&*!P=(+=-B-*8PP/!./-(8G1!9!

.87,/D,6!8!>M;=--!*=(,G/L/P6-!Ge&',G!)-O]!;8LC!DM;=--!&')J*!L)-)(,G!;)>1!9!?U1!Z*);P)(!)>+!

A)&'M8-8Fe!C=;,(/(&&')F*,;!G%7.=(8-8,*]!;8LC!)(()G!8'!=-C/&/*]!8!?R1!Z*);P)(!7%.,C!,CO7)!

;)>&'6-8-6!^)&'MCe7*!:8--LBG]!8;)-+)G!8!*3;8!NM8-8Fe!C=;,(/(&&')F*,;3()G!3&!2MCe7L/(8G!

:)-+3(! /--(8G1! 9! ?H1! Z*);! DM;=--! &')7,(*,! C=;,(/(&! <=&'-/(+8]! 3&! 8! @[1! Z*);! 9M8-8Fe!

!
!%*! ()*'!Z23cCJ2;'[2L!c&LM!12'[OLD2HO'2CN! '$3P/! '[P%$'!&LN&L$%%&L!#&'[/PLh&!&!g$D&L%&N&H,! ()*'4!!"##$%&$
'%()*) 4!C,%,4!Cm4!7;5,4!R;76,4!7<,4!57,4!5^,4!95,4!9<,4!<^;<:,4!<R,4!^^,4!^R,4!:6,4!::,4!:S;:R,4!S^,!
!%!!_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!=,%,!
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I78J,&!

! XU!

C=;,(/(&!(6(8GG=7CL8!P)*)-L)&Z-)*-)(!0>37)*)G!P)(+=;/&/*!G)-*,G1!g'*!G%.)*O)(!8'!)&'M;=--!

V@?1! Z*);W]! 8! <,&'M;=--! V@?1! Z*);! B*=-&6! ()>+)CM@@1! Z*);W]! 8'! gMCe7! &')7,(*,! TM8-8Fe!

C=;,(/(&!(6(8GG=7C!V@E1!Z*);W]!3&!8!>M;=--!&')J*8GG=7C!V@Q1!Z*);W!G%7.=(8-8,*!:8--LBG1!9!

@1!.87,/D,6!G)'C)*)!)-O**!;3>!8'!)M;=--!V@H1!Z*);W!3&!8'!8M;=--!VE[ME41!Z*);W!:8(>();)G!

&'0(),!,&!;)>L)-)(()G1!

\/&<8L*8!C,(8;,';B&&8-!*8-/-G='B(G!,**]!;,(*!8!K1,"#*'!)-);'3&)G=71!9!C,(8;,GB&!

)-;='CB-/&! 8! *3;8! 3&! 8'! 41! .87,/D,6! ')(),! 8(+8>/:='! G3F)&*! *%7*3(,G]! GZ-%(P%'O!

:8(>(););M<=&'-/(+=G! G8-),C=&'G6F&')7f! <)-.,--8(*/&8! /-*8-1! 9! :8(>=G]! 8GG=7C=G]!

:8(>();)G! G,&'/;0*:8*8*-8(! )>+;/&B*/(L8! 3&! 8! 7,*;B&]! .8-8;,(*! 8! C8--8;,! G=(*e7=G!

<)-,&;)7:)*O&3>)!)>+&')77)!L/7B-(8G!:=''/!8!@1!.87,/D,6]!(+B>*8-8(]!,;P=-+>6!L)--)>3:)'1!!

!

?:@:!<!F'2-%>B3/D4;2!-*3*!RNN:S!
!

9! 3-&(T1>#(Y>"#4&#'!D0;f! .=(6&(3>+)&!V?[4[W!)-);'3&)G=7! \8&&)+! ;)>/--8F0*L8]! :=>+!

9CK&!')(3L3()G!8!:8-->8*6,!*%G3-)*)&)(!3-.)')*)&()G!*8-/-:8*L/G!8'*!8GG=7!,&]!:8!8!C878P=G(8G!

8!;e-**8-!.8-6!G8FD&=-8*/76-!;,*!&);!*BC(8G1!%"!9C6C,G!8!G37C3&h!.8L=(!;,!-):)*!)(()G!8'!

=G8r!!

9!-):)*&3>)&!./-8&'=G!G%'%**!P,'=(+/78!=**!.8(!)>+!&',(*3(!\8&&)+!/-*8-]!8'!_%!R&9&%(

!"2' !V?[[UW!G8FD&/(!<)-.)*)**!>=(C=-8*1!g&')7,(*]!P/7!8!C878PP8(!L)-)(!-3.O!)>+,G!&')7,/-,&!

&=7!3&!8! ;f!8-8FL/*!G3F)'O!8GG=7C&=7!G%'%**! ();!G%((+f! -)07(,!8!G8FD&=-8*=*]! ;,(CG)**O!

:/7;8&:8(>'8*=G78! .8-6! B*8-/&=G8*! *87*8-;8']! 8;)-+)G! <B(GD,6&M*=(/-,&! :87;6(,/G8*!

,C3'()G! ;)>1 !%#! 9CK&! ')(3L)! 7)(C)-G)',G! )>+!=-+8(!F7,;)7! ;6C=(! :8*6!L)-)(*3&73*)>>)-]!

8;)-+!G3F)&&3!*)&',!8778]!:=>+!&'3-)&)PP!G%'%(&3>)*!,&!;)>&'6-0*&=(1!%$!

\/&<)-O-! S! 8:=>+8(! G=7/PP8(! ,&! B*8-*8;! 7/! S! 9CK&! ')(3L3*! ();! .8-8;,<3-)!

F=-,&*,-,';B&]! :8();! G=:)7)(&! ')(),! (+)-.7)! .8-6! *%7)G.3&! L)--);',1! 587B&G,(]! #)((! 3&!

a:,**8--!07/&8,78!:,.8*G='.8!\8&&)+!,&!G,);)-,]!:=>+!;=C)7(!3&!F=&'*;=C)7(]!&'3**87*6!3&!

)>+&3>)&0*O! <=-+8;8*=G! )>+&')77)! .8((8G! L)-)(! 9CK&! ;f.),P)(1!%%! 9! C878P=G! /--8(C6!

;='>/&P8(! .8((8G! 8! &*)7,-]! &*7BG*B78-,&*8! -=>,G8! 3&! 8! .,-/>=*! -)-G)&)(! ;8>/:='! %-)-O!

G,*/7B-G='/&=G! G%'%**]! ;,(C)'! F)C,>! \8&&)+! &')7,(*! 9CK&! *%7)G.3&),*! 8!

;)*8;=C)7(,';B&&8-!7=G=(0*L81!%&!5,;=*:)B&!#)7;)B-)(!3&!j=P,(!.8(!C)(!9GG)7! L14&'(1%(

!
!%"!\&''2F4! 43%50)$@?\)$(-$!(.*$H))0=)4!C,%,4!^<,!
!%#!=,%,4!^:,!
!%$!=,%,4!9:,!
!%%!=,%,4!^,!
!%&!=,%,4!<,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!XR!

;&4".15&#%*'. !D0;f!?[4[M)&]!(8>+:8*/&e!)&&'3LZGP)(!8'*!/--0*L/G]!:=>+!G3F'O;f.3&')G]!

3F0*3&')G]! <,-;;f.3&')G! )>+7)! ,(G/PP! &',(*3',&P)! :='(8G! ;=C)7(! 3&! F=&'*;=C)7(!

)-);)G)*1 !%' ! dL! 37'3&M&*7BG*e7/G8*! 8-8G0*8(8G! G,]! 8;)-+)G! G,;=(C=**8(! 8! ?41! &'/'8C78!

L)--);'O)G1!%(! 9! ;)*8;=C)7(*! )>+<8L*8! )>+;/&&8-! )--)(*3*)&! F6-B&=G! G%'%**,! =&'D,--/D,6!

L)--);',]!8;)-+!#)7;)B-)(!3&!#8(!C)(!9GG)7!&')7,(*!()=7=;8(*,GB&!>)&'*B&1!%)!x&'D,--/D,6!

*%7*3(,G!;=C)7(!-)-G)&)C3&!3&!F=&'*;=C)7(!,76(,8]!7);3(+!3&!;)-8(G6-,8]!(8,.,*/&!3&!*BC/&]!

);F/*,8! 3&! 8F/*,8]! )>+&3>! 3&! F-B78-,*/&]! *=*8-,*/&! 3&! <78>;)(*/-*&/>]! *,&'*8&/>! 3&!

&=GL)-)(*3&f&3>!G%'%**1!!&*9!n;,(CG)**OM)>+,G!&);p!-=>,G/L8h!8!;)*8;=C)7(!();!;=C)7(!

.8>+!F=&'*;=C)7(]!:8();!)>+,G!&);!.8>+!;,(CG)**O!)>+&')77)1!&! !

9CK&!,&!P)&'3-!8776-]!:=>+!8!>=(C=-G=C/&/P8(!();!-3*)',G!8!;e-*!3&!8!L)-)(!')(3L)!

G%'%**,!GZ-%(P&3>*3*)-]!3&!:=>+!8'!)-;e-*!3.&'/'8C=G!(8>+!&')7'O,!&'/;/78!e>+&'6-./(!)-O!

);P)7)G1!&" ! 9! F7=>78;')()! 3&! 8'! 8P&'=-e*! ')()]! &O*]! 8! *=(/-,&! 3&! 8*=(/-,&! ')()!

&');P)/--0*/&/P8(!&);!:,&'1 !&#!9! K*"%1(Y>*%4&4!G8FD&/(!S!8;,G=7!8!C878P!)-)L3(!*8-/-:8*6!

:)>)Cf&'6-6!L)--)>')*)&!:8(>G%'MD,G-B&8,76-!P)&'3-!S!8!')()&')7'O!8'*!;=(CL8]!:=>+!8!(+,*6!

G3*!8GG=7C!C=;,(/(&M*=(,G8!-3F3&*!)7)C;3(+)'O!&'6-8;.)')*3&3*!&'/(C3G=&8(!G,*)7L)&'*)**)!

)>+! :87;8C,G! V;/7! ();M*=(/-,&! 8&&'=D,/D,6G8*! G)-*OW! 8GG=7C781!&$! 9! (+,*6! G3*! 8GG=7C!

<B(GD,6&M*=(/-,&! G8FD&=-8*8! )>+<8L*8! n>)=;)*7,GB&p! >=(C=-G=C/&! )7)C;3(+)]! )'! F)C,>! 8!

:87;8C,G!8GG=7C(/-!-)&'!(+,-./(.8-61!&%!^)7(&*),(!<)-*)&',!8!G37C3&*]!:=>+!)'!8!<8L*8!nG,D&,*!

*=(/-,&]! G,D&,*! >)=;)*7,GB&p! :=''//--/&! .8L=(! ;)((+,7)! L)--);'O! &8L/*=&8(! O7/1! 9CK&!

./-8&'/P8(!8776-!P)&'3-]! :=>+!&')7,(*)]!n:8!8'!);P)7!.8-6P8(!3-)&!&');;)-!(3',p!T8+C(]!

2))*:=.)(!3&!;/&=G!;f.),*]!-3F*)(M(+=;=(!B>+8()'')-!8!L)-)(&3>>)-!*8-/-G=',G1 !&&!9!')(),!

F7=P-3;/G]!8;)-+)GG)-!9CK&!8!L)-)(P)(]!)-OC),!F)C,>!8!;e-*P8(!<=>-8-G='*8G]!:8&=(-68G1!

\,(C8((+,8(!8!')(),!8(+8>!%&&')<Z>>3&),.)-!C=->='(8G]!8;)-+)G!*87*8-;8'(8G!&*7BG*B7/-,&!

G%*%**&3>)G)*]!&'8P/-+&')7f&3>)G)*]! ;3>,&!8'=G8*!P,'=(+=&!37*)-);P)(!<)-<)&'0*,G1!&' !T8!8!

;)*8;=C)7(!L)--)>')*)&&3>)G)*]!9CK&!;f.),()G!8!;e-*:='!.8-6!)7O&!G%*OC3&3*]!,(*)--)G*B/-,&!

!
!%' !=,#,!
!%(!=,%,4!^,!
!%)! "C%$H#2Q'! b23%2QL2/! O'! X$1C/! c&/! )2/! (NN23+! @?$H2'! $/! \2H&%$)23/C'%,G!
#HHE'+IIooo,H&/)g$/LC/2,J$%I)$CIgQLLI76,9<65Ih&J,c5C6,^:>>!-KH$L'M!%2DH2NC/HO'!)PHQ%&+!5659,6S,5<,8,!
!&* !=,%,!
!&! !=,%,!
!&" !_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!=,%,!
!&#!()*'4! !"##$%&$'%()*)4!C,%,4!9,!^,!
!&$!_C3CLL!k23/'H2C/+!@=/H23hv!"#$%&'!()*';'[2L,G!=,%,!
!&%!=,%,!
!&&!=,%,!
!&' !=,%,!
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I78J,&!

! XH!

>8'C8>&/>/*]! B>+8(8GG=7! 8! C878P=G! F7,;)7! ;6C=(! :8*6! L)--)>3*! )>+;/&! ;)--3! *)&&'ZG]!

37*:)*O.3!./-,G]!:=>+!;,37*!:8&=(-0*=**/G!O*!=-+8(!>+8G78(!8!')()*%7*3()*!(8>+!&')7'O,:)'1!&( !!

d>+! >=(C=-=;]! ;,(C)'*! 8! 71'=4C>%$?*/'( =&%&! <=>8-;/.8-! ,&! ;)>! *BCLBG! 78>8C(,1!

;&E,<4<'1.('=&#*%4("(71'=4C>%$?*/'(=&%&(C1E",."(1,2"%W("(aOb(A'("(aMb('=<="5+"%('=c,&4&44(

=&%&.d9&$#&( 91%"4$1=*$W( ".&,2&$( "( -"%E1$( A'( -"#./%*<$( 4&#A%( &#D'( C&%1.&%1,/E*"*(

-"'1%,/'<E14(.>4"4%"$("(%"E2F<+/,(MeOO(A'(MNMO($I=I44('=c,&4&44(=&%&.d9&$(-"%E=<'<9",(

A'( .d$I5A'.&?-"%*=.>'<9",b ! 9! F=&'*<B(GD,6&! ')()! <=>8-;8! :8&=(-0*! 8! F=&'*;=C)7(!

<=>8-;/:='1! 9:=>+8(! 8! F=&'*;=C)7(! &);! G3F')-:)*O! )-! 8! ;=C)7(,*/&! (3-GZ-]! e>+! 8!

F=&'*<B(GD,6&! ')()!&);! 8!<B(GD,6&! ')()! (3-GZ-1!&) ! 9C6C,G!8!G37C3&h! *B-8LC=(G3FF)(! ;,*!

*)G,(*Z(G!<B(GD,6&!')(3()Gr!!

$=FF!&')7,(*!8!C>%$?*/!)>+!=-+8(!*)7;,(B&]!8;)-+!e>+!*f(:)*]!:=>+!)>+!)>+&')7f!3&!

(+,-./(.8-68(!37*:)*O!<=>8-;8*!*8G87]!8'=(P8(!;,.)-!&'/;=&!L)-)(&3>7)!8-G8-;8'*/G!;/7]!

Z7)&&3!./-*1!'* !|-*8-/(=&&/>P8(!)-;=(C:8*6]!:=>+!8!<B(GD,6!*)7;,(B&!*%PP(+,7)!:87;6(,8,!

G=(*)J*B&P8(! L)-)(,G! ;)>1!'! ! 2/7! L6.8-! G=7/PP,! ')(3GG)-! G8FD&=-8*P8(! ,&! :8&'(/-8*=&! 8!

<B(GD,6&! :87;6(,8! *)7;,(B&8]!8! :87;6(,8,!<B(GD,6G!C)<,(0D,6L8!D&8G!8!4H1!&'/'8C! .3>3(]!

TB>=! j,);8((! G3*! 3.*,')C)&! G=;=-+! )-;3-)*,! ;)>8-8F='6! ;B(G/L8! )7)C;3(+)G3FF)(!

&'Z-)*)**!;)>1!'" !T)-+)(G3(*!();!D&BF/(!8!*=(,G8]!8!C=;,(/(&!3&!8!&'BPC=;,(/(&!7,);8((M

,!G8*)>67,/,*]!:8();!8!C,8*=(,GB&!&G/-8!;,(C!8!:3*!<=G/*!().)':)*,G!<B(GD,6G(8G]!8;)-+)G!

8GG=7C=G! 8-8F:8(>L8,*! :=7C=''/G]! 3&! 8;)-+)G)*! 76;8,! &'/;=GG8-! &'=G/&! L)-%-(,1!'# !

9GG=7C=G(8G!-):)*!<B(GD,6LBG!8&')7,(*]!:=>+!;,-+)(!:87;6(,8!,7/(+/P8!;='CB-(8G1!'$ !9!

<B(GD,6G! *%PP)G! G%'%**! L)-%-:)*()G! 8GG=7C=G! :)-+)**! )>+)&! :8(>=G8*]! .8-8;,(*!

.=(8*G=':8*(8G!8!')()!<78')/-/&/78!,&1!'% !!

!
!&( !?CJ$L&'!W3$2+!@()*'!$/!()*',G!
#HHE'+IIooo,H#2DQ&3)C&/,J$%I1$$N'I566SIhQLI6^I'&HQ3)&F32cC2o'g2&H32',DQ&3)C&/32cC2o7^!-KH$L'M!
%2DH2NC/HO'!)PHQ%&+!5659,6S,5<,8,!
!&) ! (#$DF&/!BMN&F!(/H&L!g$D&L%&[+!@(!%2D/2c2[O'4!&!E$'[H%$)23/!D$/)$L&H&!%2D'[jL2HO'2!MH&!C/)QL&H$'!
cCHPN!N232'[HHj[O12/!PLL,!UCc&H!L2HH!LPH'[ML&D!1]LJ'!D2'[HQ''&L!H&D&)/C!LOHOH4!c&DF!OEE2/!&!E$'[H%$)23/!cODO3`L!
12'[OL/C4!E$'[H;E$'[H%$)23/3`L!2L%OLN2)/C,!\&D&!&!%2D/2c2[O'! '2%!'2DqH!2!cCHP1&/4!EQ'[HP/!&//FCH!%$/)4!
#$DF!c&L&%C!$LF&/3ML!c&/!'[M4!&%C!&!%$)23/!QHP/!H&LPL#&HMG,!(!E$'[H%$)23/!O'!&!%$)23/!g$D&L%P/&N!3O'[L2H2'!
N]3jLhP3P'&!%2D#&L&)h&!&!)$LD$[&H!N232H2CH,!(//FC!&[$/1&/!1C[$/F$'4!#$DF!&!NOH!g$D&L$%!23`'2/!N&EJ'$LM)CN!
2DF%P'#$[4!&NN$3!C'4!#&!2!N&EJ'$L&H!H23%O'[2HOH!CLL2H`2/! '[P%H&L&/!%2DN][2LqHO'!L2#2H'OD2',!BMN&F! (/H&L+!
[*.*A*1C)$0A$(/%?0#%51"?%5D-=;0,!-BQ)&E2'H+!e'C3C'!_C&)M4!566:,8!7::,!
!'* !U&cC)!_$EE+!,3/%501(7$4/0-)&%/501(%-)$(-$'(-*1**-13U,*-1"/=$>")(7,!-T&%13C)D2+!T&%13C)D2!K/Cc23'CHF!
p32''4!5665,8!^,!
!'! !=,#,!
!'" !=,#,!
!'# !=,#,!
!'$ !=,%,4!:,!
!'% !=,#,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!U[!

5)>+ZG!<)-]!:=>+!8!<B(GD,6]!,--)*.)!8!<B(GD,6&!')()!<=>8-;/*!7,);8((M,!37*)-);P)(!

:8&'(/-LBG]! .8>+,&! 8'! )>+)&! :8(>();)GP)(! *8-/-:8*6! :/7=;! <O! <B(GD,6h! 8! *=(,G8]! 8!

&'BPC=;,(/(&!3&!8!C=;,(/(&!L)-)(-3*37)1!$37C3&!8'=(P8(]!:=>+!8((8G!8!:/7=;&'/'!3.()G!8!

*)7;3&3PO-]!8;,*!A8-:8B&!8!-"#.1%*$>'(41%",*4<'!*)7;,(B&/.8-!L)-%-]!3&!8;)-+!&')7,(*)!4H4[!

G%7Z-!P=;-=**!<)-]!;,*!().)':)*Z(G!7,);8((,M,!37*)-);P)(!.8-6P8(!<B(GD,6&(8G1!'& !9!P87=GG!

')()!G3*&3>G0.Z-! *=(/-,&! .=-*]!C)! ;/&G3FF)(! .=-*!8']! ;,(*!8!P3D&,!G-8&&',D,';B&3! .8>+!8!

7=;8(*,G/31!'' !A8-:8B&!&')7,(*!D&8G!8!F7)G-8&&',GB&]! ,--)*.)!G-8&&',GB&! ,CO&'8GP8(!=-.8C*!

P)-)!8!:87;6(,8!8PP8!8!&',&'*3;/P8]!8;)-+)*!j,);8((!07*!-)1 !'( !T8!)'!0>+!.8(]!P)&'3-:)*Z(GM

)!)>+/-*8-/(!<B(GD,6&!')(37O-!8!P3D&,!G-8&&',D,';B&!,CO&'8G/*!-)&'/;0*.8r!_O*]!8G/7!8!P3D&,!

G-8&&',D,';B&!')(),!.,-/>/(!P)-Z-!.8(M)!.8-6C,!L)-)(*3&)!)(()G!8!*)7;,(B&(8Gr!m);!FB&'*/(!

)>+!=-+8(!8P&'*78GD,676-!.8(!&'6]!8;)-+!;fG%COG3F)&]!3&!)7O&!;8>+87/'6)7O.)-!P07!8!P3D&,!

G-8&&',D,';B&!7)F)7*=/7L/78!8-G8-;8'.8]!8'=(P8(!*)-L)&!;37*3GP)(!)>+)*-)(!G=(G73*!S!8G/7!

P3D&,!G-8&&',GB&!S!')();f!F3-C/L/(!G)7)&'*Z-!&);!;B*8*:8*6!P)!*%G3-)*)&)(r!!

g')G()G!8!G37C3&)G()G!8!;)>./-8&'=-/&8!)(()G!8!C=->='8*(8G!();!D3-L8]!8'=(P8(!8!

F=&'*<B(GD,6&! ')()! C)<,(0D,6L8! &');F=(*L/P6-! <=(*=&! 8'=G! <)-.)*3&)1! A8-:8B&!

>=(C=-8*;)()*3PO-!G,*f(,G]! :=>+!&'/;/78!8((8G!8! :/7=;&'/'! 3.()G!8! ')(3L)]! 8;)-+)*!8!

:87;=(,GB&!*=(8-,*/&!*)7;,(B&/.8-!L)-%-]!L)-)(*,!8'*!8!7)F)7*=/7)>+Z**)&*]!8;)-+!9",".*$A77&%!

G8FD&=-8*P8! :=':8*6! 8! <B(GD,6&! ')()! <=>8-;/.8-1! 9! C=->='8*! &=7/(! )PP)(! 8! C8-:8B&M,!

37*)-);P)(! :8&'(/-=;! 8! <B(GD,6&! ')()! *)7;,(B&/*1! T8! )'! ();! 0>+! -)(()]! 8GG=7! 8! 4H1!

&'/'8CP8(!8-G=*6!i:=F,(!')(3L3*!,&!F=&'*<B(GD,6&(8G!G)--)()!().)'(Z(G1!$3*&3>*)-)(]!:=>+!

8! <B(GD,6&! ')()! 8P&'*78G*! <=>8-;/*! &');! )-O**! *87*.8! i:=F,(! :87;6(,/,! 8**6-! P,'=(+=&!

*/.=-&/>P8(!.8((8G1!I=&'*<B(GD,6&(8G!8'=(P8(!D&8G!8!:87;=(,GB&!*=(8-,*/&!A8-:8B&!&')7,(*,!

%&&')=;-/&8!B*/(,!;f.)G)*!().)');1!

9!F=&'**=(/-,&!')()!*)7;,(B&8!();!-)(()!8-G8-;8&8PP!)')G()G!8!G=;F='0D,6G(8G!8!

L)-%-3&37)r!9:=>+8(!8'!)-&O!<)L)')*P)(!,&!B*8-*8;!7/!V41E1W]!j=,>MN78(D=-0!71'=441%<,*'(8G!

().)',!8'=G8*!8!')(3G)*]!8;)-+)G!8!*=(8-,*/&!8-*)7(8*0./L/*!G)7)&,G1!') !g&')7,(*!8!F=&'**=(/-,&!

')()!)>+!*/>8PP!<=>8-=;]!8;)-+P)!P)-)*87*=':8*!8!*,')(G3*<=Ge!&')7,8-,';B&!3FFe>+]!;,(*!8!

7)F)*,*0.!*)D:(,G81!_'/;=;78!8!F=&'*<B(GD,6&!')()!&'fG)PP!L)-)(*3&&)-!P07]!=-+8(!&')7'OG7)!

!
!'& !T&3L!U&L#&Q'4!VQLC&/!(/)23'$/4!T#&3L2'!WCL'$/4!XCJ#&3)!T$#/4!B3C&/!YF23+!@Y&3%$/F,G!=/+!ZH&/L2F!Z&)C2!
-'[23N,8+!43*$'*2$</%.*$8(71(%-0/=$%&$>")(7$0-?$>")(7(0-),!-.$/)$/+!\&J%CLL&/4!56678,!76,!N]H2H4!S^S;S>>,!
S::,!
!'' !=,%,4!S:<,!
!'( !=,#,!
!') !\CDQ2L!(,!X$CD;03&/J$Lq+$T-?*/)10-?(-E$P%)1U4%-0#$>")(7,!-?2o!r$3N+!\Jk3&o;YCLL4!566S,8!5,!
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I78J,&!

! U4!

8-G8-;8'=;]! 8G,G! 8! :8(>L8,G]! :87;6(,/,G! *)73(! <)(=;)(=-6>,8,! &',(*)(! G8FD&=-6C(8G! 8!

*=(/-,&M<B(GD,6&!7)F)7*=/7:='1!

\,-+)(!;6C=(!.8-6&B-!;)>!8!F=&'*<B(GD,6&!L)--)>!)>+!*3*)-!)>3&'37)!7/.)*0*.)r!9'!

)-O'O! <)L)')*! &=7/(! V41@1W! A)PB&&+!G&( 9&%4( 5"%'( ,&( 7,&*%&! D0;f! F7)-fCL)! 8! :87;6(,8,!

C,(8;,';B&! L)-)(&3>3*! ,--B&'*7/-*81! 9! F=&'*<B(GD,6&! ')()! ;fG%C3&;6CL/*! 8! <78(D,8!

')()&')7'O! )>+! ;/&,G! '=(>=78;f.3(! G)7)&'*Z-! ,>+)G&');! ;)>78>8C(,1! A)PB&&+!G"(

V"4-A5#",&(&%E,1>4*&!D0;f!F7)-fCL)!*87*8-;8'!:8>+=;/(+=&]!*)7D3F0*G)'3&f!8GG=7C=G8*!3&!

Z7)&)(! G=(>6! G.,(*M! 3&! G.87*8GG=7C=G8*! )>+87/(*! VNZ>>)-3G]! 41W1! j=,>MN78(D=-0! 8! ;f!

)-);'3&)! G8FD&/(! D)(*7B;:8(>=G! L)-)(-3*37O-! P)&'3-1! g')G! 8! D)(*7B;:8(>=G! 8'=(P8(! 8!

G=(*)J*B&*6-!<Z>>)()G]!3&!();!8-G=*(8G!&',&'*);8*,GB&!7)(C&')7*1!(* !9!C878P!^M8-8Fe!V^!3&!

A!:8(>;8>8&&/>=GP6-!/--6W!8GG=7CC8-!G)'COC,G1!9'!)-&O!*,')(:/7=;!Z*);!&=7/(!8!P8&&'B&!

<=G='8*=&8(!S!&')GB(C=(G3(*!-)<)-3!-3F.)!S!)-37,!8!i(:8(>=*]!8;)-+!8!;f!G%'F=(*,!:8(>L81!

9'!)>+)&!-3F3&)G!();!)>+<=7;8!&)P)&&3>>)-!*%7*3(()G1!9!^M8-8Fe!8GG=7C!G3*!Z*);,>!*87*]!

8'! NM8-8Fe! &',(*3(1! 9'! g! :8(>! L6.8-! :=&&'8PP! ,C),>]! 8'! QM4@1! Z*);)GP)(! S! )-O&'%7! 8-&6!

8GG=7C:8(>G3(*]!;8LC!7)>,&'*)7P)(!<)-L)PP!G)7Z-.)!F)C/-:8(>G3(*!S!;)>:8*/7='6!&')7)F)*!

*%-*!P)1!9!U1!Z*);P)(!G)'COCO!C8--8;=*!%(;8>/P8(!i,&'MG%'F=(*e(8G!,&!:8--:8*LBG]!8'=(P8(!

8'!gM=7>=(8F=(*!;8G8D&!L)-)(-3*)!8!:8--/&*!gMG%'F=(*!,7/(+/P8!*)7)-,1!9!A!:8(>!/--=;/&8!

;,(C%&&')!)>+!<3-!37*3G)(!G)7)&'*Z-!*87*]!8;)-+!8!4@1!Z*);!B*=-&6!:87;8C/P8(!*8-/-:8*61!9!

4EM4Q1!Z*);!iM8-8Fe]!8!iM7)!.8-6!;)>37G)'3&!F,--8(8*8!)>+!*78C,D,=(/-,&8(!,&!37*)-;)':)*O!"1!

<=Ge!&')F*,;8GG=7C1!!

9! 4X1! Z*);P)(! 8'! 8(+8>! ;3>! )>+! <3-:8(>=*! -)<)-3! D&e&',Gh! TM8-8Fe! :87;6(,/G!

G%.)*G)'()G1!9!:/7=;!Z*);(+,!TM8-8F=*!&',(*3(!B>+8()((+,!g&'M8-8F!G%.)*,1!9'!g&'!B*/(!

^!G%.)*G)',G]!;8LC!8!^!,&;3*!S!)'e**8-!C,(8;,GB&8PP8(!3&!7%.,C)PP!,CO!8-8**!S!iP7)!37G)',G!

;)>1!9!*=./PP,8GP8(!2]!9&'{^,&']!N,&']!;8LC!8!i!:8(>!*%-*,!P)!8!G%'F=(*,!:8(>!&')7)F3*!VE1!

*/P-/'8*W1!

!

4M?1!@ME1! QM

4@1!

4@1! 4EM

4Q1!

4XM

4R1!

4HM

?41!

??M

?U1!

?RM

E41!

E?M

E@1!

EEMXU1! XRM

U41!

U4M

RH1!

^! N! g! A! i! T! g&'! ^! i! 2! 9&'{^,&'! N,&'! i!

E1!*/P-/'8*]!A)PB&&+h!G"(V"4-A5#",&(&%E,1>4*&W(8!G%'F=(*,!:8(>=G!./-*='/&8,1!

!

!
!(* !=,%,4!^,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!U?!

9!C878P!*):/*!^M8-8F76-!G)'COC%**]!8;)-+!:8;87=&8(!8!G%'F=(*,!i(:8(>78!.)')*)**]!

8;)-+!)>+P)(!8!;f.)*!-)'/76!8GG=7C!8-8F:8(>L8!,&1!#8(!*):/*!)>+!.,-/>=&!:8(>,!D)(*7B;]!8!

i]! )::)'! G3F)&*! *%7*3(()G! )-;='CB-/&=G1! 9! *%PP,! 8-8F:8(>! .8>+! F)C/-:8(>! ();! 8!

:8>+=;/(+=&!37*)-);P)(!*%-*,!P)!8!./-*='6!*=(,G8!&')7)F3*]!8'=(P8(!)>+!=-+8(!=7,)(*/D,6&!

F=(*G3(*!&'=->/-]!8;)-+!8!C,(8;,GB&!)-;='CB-/&!37')*3*]!8!;=CB-/D,6!8&&'=D,/D,6L/*!G)-*,1!

2/7!9CK&!8!P)&'3->)*OG%(+.P)(!8'!=7=&'!')()&')7'O!().3*!FB&'*/(!)>+!8-G8-=;;8-!

);-0*,]!3&!8GG=7!,&!()>8*0.!G=(*)J*B&P8(]!(! !_=&'*8G=.,D&!:87;6(,8,!*%7)G.3&),!:8&=(-0*:8*6G!

8'! 8CK&M,! :87;6(,8,! >=(C=-G=C/&:='1! _=&'*8G=.,D&! )M;=--! F7)-eC,B;8! VI7)-eC,B;=G! 3&!

<e>/G]!=F1!RUW!)>+!=-+8(!*3*)-]!8:=-!)>+&')77)!.8(!L)-)(!8!*=(/-,&M<B(GD,6&!')()!%7%G&3>)!3&!

8((8G! eL! G=(*)J*B&P8! :)-+)'3&)! VNZ>>)-3G]! ?1W1! 9'! )>3&'! &=7='8*! 8! ?E! :8(>();7)! 3FZ-]!

;,(C)>+,G! *3*)-F/7(8G! .8(! )-OL)>+'3&)! ,&1! 9'! )M;=--! F7)-eC,B;! 8-8F:)-+')*f! "1! <=G=(!

G)'COC,G1! 9! G%.)*G)'O! Z*);)GP)(! 8! P8&&'B&:8(>=G! 3&! 8! :87;6(,/G! ./-*='(8G]! C)! 8!

*%7*3(3&)G!;3>!)M;=--P8(!37*)-;)':)*OG1!9!R1!Z*);P)(!7%.,C!,CO7)!^MCe7!&'0(!L)-)(,G!;)>]!

;8LC! 8'! Z*);! B*=-&6! (+=-D8C/(]! 8! L=PPG3'! 9,&'! :8(>L8! *3*=./(! ;)>*=7F8(]! 3&! D&8G! 8!

G%.)*G)'O! Z*);! ;/&=C,G! Z*3&3(! <=-+*8*L8! 8! C8--8;/*! T! :8(>=(1! 9! H1! Z*);! ():)')(!

;)>:8*/7=':8*6! 8GG=7C=(! ,(CB-1! 9! P8&&'B&P8(! 8! N,&'! :8(>! *8-/-:8*6]! 8! L=PPG3'! :8(>L8,!

8'=(P8(!8'!"1!<=G:='!*87*='(8G1!9!4[1!Z*);P)(!G,C)7Z-]!:=>+!8'!)-O'O!Z*);!N,&'!:8(>L8!();!

G3&-)-*)*3&]!:,&')(!();!=-C6C,G!8!*=(,G8,!g!:8(>78]!:8();!iM7)!-3F]!;8LC!)'*!G%.)*O)(!TM781!

i&8G!8!441!Z*);P)(!37G)',G!;)>!8!P8-G3'!8'!g(:8(>78]!8!L=PPG3'P)(!F)C,>!gM)=-!&')7,(*!

37*)-;)':)*O!C8--8;=*!:8--B(G1!N,(=;8(!^MCe7!3&!)M;=--!G%'%**!-)P)>O!Z*);)G!B*/(!8!4U1!

Z*);P)(!)>+!)M;=--!&')7,(*,!(/F=-+,!&'0(!L)-)(,G!;)>1!g(()G!8!*=./PP.)')*3&)!,>)(!;)>-)FO1!

9!4UM4R1!Z*);)G!P8&&'B&8!8'!9! :8(>1!9!4U1!Z*);!3&!8!4R1!Z*);!S!8!L=PPG3'!8(+8>/*! ,&!

<,>+)-);P)!.3.)!S!)M;=--P8(!*%7*3(,G1!9'=(P8(!8!4R1!Z*);!:87;8C,G!Z*3&)(!)>+!();!./7*!

<,&'M;=--! &')J*8GG=7CC8-! *8-/-G='B(G]! 8;)-+! S! ;,(*! 8! <=-+*8*/&P6-! G,C)7Z-! S! :M;=--!

*)7;3&')*)&!;=--!&')7,(*,!#1!<=Ge!&')J*L)1!m);!G).3&P3!./78*-8(!F,--8(8*]!8;,G=7!8!?[1!Z*);!

:M;=--!&')7,(*,!POG.,(*&')J*L)!8!?41!Z*);P)(!2MCe7!"1!<=Ge!&')J*L37)!=-C6C,G1!9!??1!Z*);!

L=PPG)')!)>+!*)-L)&)(!:8>+=;/(+=&!;6C=(!;fG%CO]!C=;,(/(&M*=(,G8!<=7CB-8*=*!G%7P)076!

&'6-8;F/7*! 8-G=*]! 8'=(P8(! 8! :87;=(,'/-/&! ;,8**! S! )>+! ;3-+)(! ')(>O! AM=G*/.! &'6-! 8!

P8&&'B&P8(!S!8!*=(/-,&!8--e',6!<8(+87!&'0(*!G8F1!9!?@1!Z*);P)(!8!P8&&'B&!)>+!<3-:8(>>8-!

-)LL)PP!G)7Z-]!A)&'!:8(>=*!:8--B(G1!9'!)-O**)!2MCe7!&')7,(*!;='>6!L=PPG3'M&'6-8;F/7!F)C,>!

A)&'MCe7! ,7/(+/P8! D&e&',G1! 9! ?HM@[1! Z*);! )>+! )M;=--! '/7-8*,! F,--8(8*=*! :=']! 8;)-+)*! 8!

L=PPG3'!gM)=-!&G/-/L8!B*/(!8!@41!Z*);P)(!)>+!G.,(*:)-+')*f!9&'MCe7!8GG=7C!G%.)*1!9!@41!

!
!(! !()*'4! !"##$%&$'%()*)4!C,%,4!^5,!
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I78J,&!

! U@!

Z*);! 8! *3*)-! GZ-%(%&)(! ,&! ./78*-8(! F=(*L8]! ();! D&BF/(! 8! ;)>:%GG)(*O! )M;=--M9&'MCe7!

<=7CB-8*! ;,8**]! :8();!8'37*! ,&]! ;)7*! ,**! *)-L)&)(! ;)>&'f(,G!8!*3*)-P)(! )CC,>!<=-+8;8*=&8(!

L)-)(!-3.O!(+=-D8C;='>/&]!3&!8!')(),!8(+8>!G=7/-M&')7f)(!*)7Z-!)-1!9!@Q1!Z*);P)(!NMCe7!3&!

^MCe7!8GG=7C=G!&'6-8-(8G!;)>]!;8LC!8!@X1!Z*);P)(!;)>L)-)(,G!8'!)M;=--!C=;,(/(&8]!8!T!

:8(>1!N%-%**)!8'=(P8(!S!8'!Z*);)*!(+,*6!^MCe7*!-)&'/;0*.8!S!&'=G8*-8(!8GG=7CG=;P,(/D,6G!

L%(()G!-3*7)1!9!@X1!Z*);!;/&=C,G!()>+)C3*O-!8!@U1!Z*);!;/&=C,G!()>+)C3,>!8!L=PPG3'P)(!

iMCe7!&')7,(*,! ""1!<=Ge!&')GB(C]!#1!<=Ge!G.,(*&')J*]! ;8LC!F)C,>! "1!<=Ge!&')GB(C! :8(>L8,!

&'6-(8G!8!P8&&'B&!T!:8(>L/.8-!)>+Z**1!9!@U1!Z*);!:87;8C,G!()>+)C3(!9]!i]!g]!N,&'!:8(>=G!

&'6-(8G!)>+Z**!8!P8&&'B&!T!:8(>L/.8-!V)'!;/7!8'!)M;=--!<)-3!;B*8*W]!8!()>+)C,G!()>+)C)(!

F)C,>!8'!9&']!i]!g]!^!:8(>=G!*8-/-:8*68G!8!L=PPG3'P)(1!g'!8'!B*6PP,!)>+&')77)!*87*8-;8''8!

8'!9&'!3&!8!^!:8(>=G8*]!8;)-+!:8(>=G!8!@R1!Z*);*O-!8!C878P!.3>3,>!L)-)(! .8((8Gh!8'!gM

*=(8-,*/&P8!/>+8'.8!-)P)>*)*,G!8!Ce7!3&!8!;=--!G)**O&&3>3*1!!

`/*:8*LBG!*):/*]!:=>+!8!F7)-eC,B;!();!D&BF/(!&*8P,-!G)'CO!3&!'/76!:8(>();)GG)-!

7)(C)-G)',G]! :8();! :8>+=;/(+=&! 8GG=7C=G! &=78! :=''8! -3*7)! 8! ')(),! &'%.)*)*1! 9! *3*)-*!

:8-->8*.8!-3F*)(M(+=;=(!8!*=(/-,&M<B(GD,6&!')(3PO-!,&;)7*!<=7CB-8*=GG8-!*8-/-G='B(G]!)')G!

8'=(P8(!();!&*8*,GB&]!:8();!C,(8;,GB&!<=7;/P8(!L)-)(()G!;)>1!9!(/F=-+,!8GG=7C!B*/(!8!

<,&'M;=--! &'0(! ./78*-8(! ;)>L)-)(3&)]! 8! ?@1! Z*);! A)&'MCe778! D&e&'/&8! .8>+! 8! @41! Z*);!

;)>-)FO!9&'MCe7L8!S!;,(C)'!)>+!=-+8(!C,(8;,GB&!')(),!*37P)(!L/*&'6C,G!-)]!8;)-+!:8(>'6!

)-);),P)(]! &O*! :87;6(,8./-*/&8,(8G! :8*/&;)D:8(,';B&/P8(! ,&! G%*OC,G!8! *=(/-,&M<B(GD,6&!

:8>+=;/(+:='1!

9CK&! S! 8:=>+8(! ;/7! G=7/PP8(! ,&! &'6P8! G)7Z-*! S! )>+<8L*8! ,778D,=(/-,&8(! <B(GD,6&!

:87;6(,8.,-/>! ;)>*)7);*3&37)! *%7)G)C)**1! _)7.,D)! G37C3&37)]! ;,&')7,(*! -3*)'()GM)! 8'!

,778D,=(/-,&8(! <B(GD,6&! :87;6(,/G! :8&'(/-8*/78! ')()*%7*3()*,! F3-C/G]! 9CK&! 2)7-,='! ().3*!

);-0*,!)-&OG3(*1!(" !9!P)&'3->)*3&!8!G%.)*G)'OG3FF)(!<=-+*8*6C,Gh!

!

<3:'+=3E&a3:)+09&+::(=+0%B)+/(%&C4%>=+K/&6(:*K%+B>($&()>0$G&

8.b/E&N#3%1&

<1E&89B)$()5&60#7&*B/>JLL3%&#0%.0)>0.+>&(&.+($0%+>4/&>(L=/0)($0>:K)G&

81E&N#3%5&L0%$0/(%1&cJ).B4)&0)7(%>0:5&(*+>0:&(&)3#+%>B,,&+::(=+0%B)+/&(>>0:.5&(*+$&6(/9%B)5&

(9&()(L63)793$F&$0%+>(1&8&8,(17,$9-,(:,(&"(-6#,?,(%&39$&=/+%B)A(5&J/&39&.",,3%3$3/1&8&$0%+>B$&

;#7&>393)+5&*+%$&3#7&.+//90%(%=+B$1&I),+90%7$()(%@$K5&$3)A3/3%&63)7$3)3%5&J/&39&(&$0%+>(1&89&

(9&J:9J/3.&'(%&$D)35&60#7&0$$&'(#75&(60)&'(#75&.3&4#7(%(>>0:&3#7&*B/+>&63)73%&+/&'(#75&(*+&

*3//93&'(%&($$K)&(&63)7$D)5&(60)&'(#71&I9&3#7&%(#70%&3:D/&6($B/1&[111]&a3:)+09%B)&(9&JL-)3$&

!
!"# !()*'4! !"##$%&$'%()*)4!C,%,4!7<<,!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!UE!

0$$&'(%5&.3&(&=3*3%$&*B:&/9J$*B))0$$&(&$J#)B>&>"9"$$1&R3&39&3#7&%(#70%&J:.3>3/&+.D/9(>5&

*3:$&4#7(%(>>0:&(&6(:*K%+B%(>&*J#&>3))5&60#7&)3#73%&C4%>=+KA(1&S36B$&'(%&(&6(:*K%+B%(>&

C4%>=+KA(5& .3& +::(=+0%B)+/1&[111]& 2+%.3%>+& C3)+/*3:63$+5& 60#7& '(%& '()(*+& *+/9$+>4/&

3%3:#+($")$3$3&(%%(>5&(*+>0:&N1&C0>:K)&O1&C0>:(5&$0%+>B:K)&.0*+%B%/:(5&'(#7&O1&C0>:K)&N1&C0>:(&

*09.4)/91&I9&3#7C(A$(&*(#%3$+9*4/5&(*3)7&(9$&(&,3%70*B/$&>3)$+5&60#7&>J$&6(:*K%+(&>"9"$$&

,3)/D&>(L=/0)($&'(%5&*+%$6(&(9&3#7+>&*+%$3#7&*3#0).(%B&(&*B/+>($1&R3&'()KAB,(%5&(,,(%&(&

L+))(%($,(%5&60#7& :BA"//95&60#7&39&%3*&C3)$J$)3%-)&3)3%#3.63$3$)3%5&(60#7(%&39$&a3:)+09&

C3)C3.39$3&(&;"*9"#29'<)#(#2'345*'0,(%5&%+%=/&'+//9(;$1&&

<1E&H0)&*B/60)&$()B)/9&*J#&+::(=+0%B)+/(%&C4%>=+K/&6(:*K%+B>($G&

81E&_60L+%%J)5&Q+/9$%J)&_/(A>0'/9>+A%B)&J/&3#7&>+=/+$&d:+3#&J/&<=64*(%%&*F'3+,3%1&Y#7&

#0%.0)0*5& 60#7& 39& (90>& >"9J& (& .0)#0>& >"9J& $(:$09+>5& (*3)73>3$& C3)C3.39$3>5& .3& %3*&

$(:$0$$B>&C3)C3.39J/3>%3>5&*3:$&%3*&*0.3:%&"$)3$3>5&%3*&JL-)3$3>,3&C;:K.K&,0*,B>&'0)$(>1&

Y#7&6(%#90$$(>5&*+%$&>-)"%=/J#3>5&*+%$6(&/$@)4/6+,B>&'(#7&$3=6%+>(+&%(+'+$B/&3:3.*J%73+&

)3%%J%3>1& a3:)+09%B)& (90>& (& .0)#0>5& (*3)73>& :0,,(%B//93:F3%& 6($0$$(>& X& (& 93%3>(:+&

3CC3>$4/0>5& (& C3)6(%#0>5& (9& 3)$0:9@$0$$& $3e$;:B>5& (& #:0$3/9>& >(:(>$3:3>& X& 3)$(>(:$B>& (9&

3*,3:3>&/93*3&3)D)5&60#7&*3>>0:(&;A@$K&'0)$&(&$0%B)+/&6(:*K%+(&$3:J%1'&! &

!

m):3'!e>+!=-.8&(,! )')G)*!8!&=7=G8*]! :=>+!G%'P)(! ();!>=(C=-B(G!9CK&! ')(3L37)1!

\f.),()G!:8(>&'0(P)-,!>8'C8>&/>8]!7,*;,G8,!G=;F-)J,*/&8]!73*)>')**&3>)]!,C3')*),]!8--e',6,!

G%((+)(! )-*)7)-:)*,G! 8! <,>+)-;Z(G)*! 8! :87;6(,8! *)73(! )-37*! )7)C;3(+),7O-1! 9CK&!

,778D,=(/-,&8(!<B(GD,6&(8G!().)',!2)7-,='! .8>+!i:=F,(!:87;6(,/,*1!g'')-!<)L)'(3!G,!8'*!8!

*/.=-&/>=*!8!<B(GD,6&!')()!8P&'*78G*!<=>8-;8!3&!8'!);-0*)**!&')7'OG!G%'%**]!8;)-+!8!L)-)(!

<)L)')*!G=7/PP,!&'8G8&'/P8(!;/7!<)-;)7Z-*r!

! !

!
!(# !=,%,4!7<<;7<^,!
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!

!

@:!<3#&7-42!
!

<! !"#$%&'!("&'") !D7(T!C#&!*&*(-.2*!"='(#2!<CI2! *+,%-.") !D7(T!C#&D4/&B26M;&!

!

9!*=./PP,8GP8(!S!8'!)-&O!:=&&'8PP]!;8>+87!(+)-.f]!9CK&M7O-!&'6-6!C=->='8*!-)'/7/&8G3(*!S!

8!LI9A%2&$!D0;f!C8-D,G-B&!V?[??W!)-&O!C878PL/(8G]!8!c6'&)<!9**,-8!.)7&37)!G=;F=(/-*!8&#4A'=(

,&'=&$!D0;f!C8-(8G!8'! )-);'3&37)!&')7)*(3G!G=(D)(*7/-(,!VNZ>>)-3G]!@1W1!d>+!>=(C=-=;]!

:=>+!)(()G!8!7%.,C!*3*)-()G!8!.,'&>/-8*8!8-G8-;8*!8C!8'!)-O'O!G3*!<)L)')*P)(!*/7>+8-*!:8(>,M

:87;6(,8,!L)--)>')*)&&3>)G!eLP6-,!.3>,>(3'3&37)1!

9CK&]!8G,!&'/;=&!.=G/-,&!;f.)*!8-G=*=**]!)-&O!;8>+87!(+)-.f!G=;F='0D,6L/*!?[?[M

P)(! 07*8]! $/7=-+,! $8*8-,(! <)-G373&37)1! ! 9! ')()&')7'O!a)%7)&!_/(C=7! @2I$A#!D0;f! .)7&3*!

')(3&0*)**)! ;)>]! 8'! 3()G)&! ;)--)**! (3>+! Z*O&! &'6-,&*/*! ,&! &')7)F)-*)*1" ! 9! :8(>&')7)-3&!

;)>)>+)',G! )>+! ;/&,G]! $/7=-+,! $8*8-,(! /-*8-! P);B*8*=**! .=G/-,&! ;f.)-h! `,>)*,! R^77",W(

51++",W(%<5*-&E&5d9&,!D0;f!C878PL/.8-1#!9CK&!8!;)>-3.O!*3*)-!;)>07/&/*!G%.)*O)(!*=./PP,!

:8*! ;8>+87! (+)-.f! .)7&)*! ')(3&0*)**! ;)>1!9! *)-L)&!D,G-B&!0>+! :3*! *3*)-PO-! /--1!9! (+,*6!C8-!

c6'&)<!9**,-8!8&#4A'=(,&'=&$!D0;f!.)7&37)!076C=**]!)'*!G%.)*,!%*!a)%7)&!_/(C=7M;)>')(3&0*3&h!

8! ;/7! );-0*)**! @2I$A#]!8!R=<='=1#'=A7&4(1%4("(#A4]!8'! :=(<E]!8!@","E1%2"!3&!8!01''=J( "(

9*#<ECc=A#1!9!D,G-B&*!8'!X#5D('d#dFA+&%!D0;f!C8-!'/7L8]!8;)-+!x7P/(!x**6!.)7&37)!G3&'Z-*1!9!

C8-D,G-B&! S! P)-)37*.)! 8! G=7/PP8(! 3()G)&7)! 3&! (3>+! Z*O7)! 07*!@2I$A#! D0;f! *3*)-*! S! .3>&O!

:8(>&')7)-3&)h! 3()G:8(>]! G3*! :)>)Cf]! P7/D&8]! D&)--6]! (8>+PO>O]! '=(>=781! 9! *)-L)&! ;f!

P);B*8*6L8! ?[??1! (=.);P)7! ?XM/(! .=-*! 8! -=(C=(,! a,>;=7)! T8--P8(1! 9! C878P! $/7=-+,!

$8*8-,(]! 8! j,B&,! €B87*)*]! ^78:8;! \,*D:)--! V(8>+PO>OW! 3&! c=&)F:! T8.-8*! V'=(>=78W!

)-O8C/&/P8(!&'6-8-*!;)>1$!9(C)b!i-);)(&]!8! 3-&(@>"#5*"%!')()G7,*,GB&8!&')7,(*!n8!.)7&)G!

[111]!P=*8(,G8,!G3F)G)*! :8&'(/-(8G]!8;)-+)G!8'! );P)7,!3-)*!8&F)G*B&8,*! *ZG7%',G1!g')G()G!

9CK&! D&=C/-8*=&8(! &=G<3-)! ')(),! G)7)*)*! 8C]! 8;)-+)G! *)-)! .8((8G! ;/>,GB&!

Pf.3&';B*8*./(+=GG8-!3&!8!*)J*e78!D&,--=>6!)<<)G*B&8,.8-1p%!

! 9'!4H?QMP)(!07*!c6'&)<!9**,-8!.)7&!&'%.)>)!8!G%.)*G)'Oh!

! !
!

! ! ?,?,+! @()*'A! Z$/D! TFJL2! ?]cO/F2N! H$! p32%C232! &H! WCD%$32! Y&LL! oCH#! =\Z! p3Q''C&! T$c2,G!
#HHE'+IIooo,g&123%Q'CJ,J$%I/2o'I&)~T9~(S';'$/D;JFJL2;/~T9~B:c~T9~(R/F2N;H$;E32%C232;&H;
oCD%$32;#&LL;oCH#;C%';E3Q''C&;J$c259775655!-KH$L'M!%2DH2NC/HO'!)PHQ%&+!5659,6:,6S,8,!
" !=,%,!
#!=,%,!
$!=,%,!
%! (/)32o! TL2%2/H'+! @=\Z! p3Q''C&! T$c2! T2L213&HC$/! X2cC2o,! ()*'A'! B$H&/CJ&L! Z$/D! TFJL2! kLC'H2/',G!
#HHE'+IIooo,H#2DQ&3)C&/,J$%I%Q'CJI5655I/$cI5SIC%';E3Q''C&;J$c2;J2L213&HC$/;32cC2o;oCD%$32;#&LL;&)2';
NQ3H&D;C''23LC'!-KH$L'M!%2DH2NC/HO'!)PHQ%&+!5659,6:,6S,8,!
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!

!

$)7*3&'!-)&')G]!</*!().)-)G]!

G)-O!(8FF8-!3(!,&!G)-)G]!

();!*%7OC%G!&);;,!;/&&8-]!

D&8G!8!P)=L*=**!.,7/>>8-1!

!!

\,(C)(!P)=L*=**!.,7/>=;!

G)C.)&);!-)&'!.,7/>/7=(]!

:8!D&8-/(!-)&']!8'*!&)!P/(=;]!

,>8'!-)&'!;8LC!8!.,7/>=;1!

!!

5)L)*!,&'=G!3&!F,F/'=G]!

L6:07);7)!L6-!.,>+/'=G]!

();!37!)(>);!.)&')C)-);]!

;8>8;8*!,&!)-Z-*)*);1!

!!

$)--!)'!(8>+=(]!,>)(!(8>+=(]!

(8FG)-)*)(]!(8F(+B>8*=(!M!

:8!;/7!)-FB&'*B-!8!.,-/>]!

-)>+)(!8!&07L/78!.,7/>1

9! .)7&! ;)>')(3&0*3&)! S! <=7;8,! &');F=(*P6-! S! )-&O! F,--8(*/&78! ;)>-):)*O&)(!

*78C,D,=(/-,&(8G!;=(C:8*61!9CK&!8!G%-*);3(+*!&*76<,GB&!;6C=(!S!8'!)>+)&!.)7&&'8G=G:='!

G%')-! 8'=(=&! ')(),! 8(+8>=*! 7)(C)-.)! S! %(*,! ')(3P)1! 9'! 3()G&'6-8;! (3>+&')7! ,&;3*-OCO!

C8--8;8!&=7=(G3(*!<,(=;!)-*373&)G)*!*87*8-;8']!8;)-+!8'!8-/PP,!G=**8F3-C/P8(!,&!-/*&',G!V@@1!

G=**8F3-C8W1! !

!

!

@@1!G=**8F3-C8]!8&#4A'=(,&'=&$]!8'!3()G:8(>!C8--8;/(8G!8!:8(>L8,!&*76</(G3(*1!

!

! 9'!3()G&'6-8;P8(!;,(C)(!<3-!.)7&&=7!)>+!Z*);)&!')(),!8(+8>=*!G8F]!*):/*!)>+!&=7!

G3*!Z*);(+,]!)>+!*)-L)&]!(3>+&=7=&!.)7&&'8G!F)C,>!(+=-D!Z*);(+,!C8--8;P6-!/--1!9'!)-&O!&*76<8!

C8--8;/*!.,'&>/-.8!-/*:8*LBG]!:=>+!8'!)>+)&!Z*);)G!G878G*)7,&'*,GB&!C8--8;78L''8-!3&!:8(>,!

*87*8-=;;8-!P07(8G1!9'!)-&O!&*76<8!)-&O!Z*);)!V8'!)7)C)*,!G=**8!&')7,(*,!@1!Z*);W!A]!i,&']!T]!

!
! !(!N$HH&EOL)P1&/!/2%!'[232E2L!&[!O/2N'[ML&%!3CH%Q'&,!l//2N!&[!&[!$N&4!#$DF!&[!2L2%[O'12/!2L'`'$31&/!&!
#&/D$N3&!O'!&!#&3%M/CPN3&!N$/J2/H3PL$N4!2[2N/2N!&[!PHH2NC/HO'2!E2)CD!2112/!&!g$3%P1&/!2DF'[23f11,!
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9(8-0',&!

! UU!

^!:8(>=GG8-!G)'COC,G]!8;)-+!%(;8>/P8(!;)>:8-->8*.8!)>+!-0C)&!&'0()')*f!^MCe7!.8>+!:M

;=--!37')*3*!&B>8--L81!9!G%.)*G)'O!Z*);!8'!)-O'O.)-!&')G.)(D,/-,&!.,&'=(+P8(!/--1!9!N,&']!

g,&']!A,&']!T!:8(>=G!-0C)&!&'0()')*f!TMCe7*!.8>+!C,&'M;=--*!78L'=-(8G!;)>1!9!G3*!Z*);!*):/*!

&*7BG*B7/-,&!37*)-);P)(!%&&')G8FD&=-6C,G!8!&')G.)(D,8!/-*8-]!8'=(P8(!8!*78(&'F='0D,6!73.3(!

GZ-%(P%'()Gh! 8! ;/&=C,G! (3>+:8(>=&! <=7;B-8! :/7=;! =-+8(! :8(>=*! *87*8-;8'! VN,&']! g,&']!

A,&'W]!8;)-+)*!8'! )-O'O!();1!9'! )-&O!&*76<8! :87;8C,G!Z*);)!V8'! )7)C)*,!G=**8!&')7,(*,!Q1!

Z*);W!^]!9&']!2]!g&'!:8(>=GP6-!/--1!g'!8'!g&'MCe7!G=(*e7L8,*!G,78L'=-6!<=7;B-8!8'!)-O'O!G3*!

Z*);! -):8L-6! 0.3.)-! &');P)(! <)-<)-3! *87*! S! ;,(*)>+! &'8P8C! *ZG%7<=7C0*/&P8(! 8'! )-O'O!

Z*);)G:)'!G3F)&*1!9!G%.)*G)'O!Z*);! g]!A,&']! i,&']! ^,&'! :8(>L8,! :8*/7='=**8(!D,&'M;=--!

37')*3*!G)-*,G1!gPP)(!8'!Z*);P)(!;)>*%7,G!8!C8--8;!)>+,7/(+e&/>8h!G3*!-)<)-3!:8L-6!3&!)>+!

<)-<)-3! *87*6! Z*);! B*/(! ;=&*! G3*! -)<)-3! *87*6! &')GB(C-3F3&*]! ;8LC! )>+! <)-<)-3! *%7*3(O!

G.,(*B>7/&*!:8--B(G1!9'!)-&O!&*76<8!%*%C,G!Z*);)!V8'!)7)C)*,!G=**8!&')7,(*,!U1!Z*);W!&',(*3(!

();!)>+,7/(+eh!9]!^,&']!i,&']!g!:8(>=G]!8'8'!$1?!-)-3F3&]!51E!<)-B>7/&]!;8LC!m1X1!-)B>7/&!

G%.)*G)',G1!T8(>=G!*)G,(*)*3P)(!)'!8'!Z*);!8G/7!8!D,&'M;=--!<=-+*8*/&8G3(*!,&!37'3G)-:)*O1!

9'!)'*!G%.)*O!Z*);!:=''8!)-!8!&*76<8!;)>-)FO!:8(>,!n)-&%*3*)C3&3*p1!9'!)-O'O!:8(>=G:='!

G3F)&*!V9]!^,&']!i,&']!gW!(3>+!GZ-%(P%'Oh!g&']!A]!i]!^!:8(>=G!&'6-8-!;)>]!8;)-+)G!8!D,&'M

;=--!B*/(!8!DM;=--!37')*3*!&B>8--L/G1!9!C8--8;!,&;3*)-*)(!)>+,7/(+e./!./-/&8]!8!-)<)-3!:8L-6!

0.! 3&! 8! ;3-+! 7)>,&'*)7! )>+&')77)! L/7B-(8G! :=''/! 8::=']! :=>+! )(()G! 8! (3>+! :8(>(8G! 8'!

)-:8(>'/&8! ,>)(! );-3G)')*)&! -)>+)(! ;,(C)>+,G! &*76<8! &=7/(1! 9'! )-&O! &*76<8! B*=-&6! )-O**,!

Z*);)!V8'!)7)C)*,!G=**8!&')7,(*,!H1!Z*);W!N,&']!N]!g&']!g&']!2!:8(>=GP6-]!8'8'!%*!:8(>P6-!/--1!

9!;/7!)-).)!;3-+)(]!8!G,&!N,&'!:8(>=(!G)'COCO!<,>B78]!G,&&')GB(CC8-!-)LL)PP]!NM7)]!;8LC!

;3>!)>+!(8>+&')GB(CC8-!-)LL)PP]!g&'M7)!;)>+]!8;)-+!8!*3*)-!-)>;3-+)PP!:8(>L81!g'*!G%.)*,!

8!&*76<8]!3&!)>+P)(!8!*3*)-!-)>(8>+=PP!B>7/&8h!)>+!=G*/..8-!<)-L)PP,!g&'!:8(>=(!<=-+*8*6C,G!

8!C8--8;]! 8;)-+)*! )>+! -)<)-3! *87*6!G.87*B>7/&!G%.)*!2! :8(>781!9!&*76</*! '/76!A]! i,&']!T!

:8(>=G! 8'! 3()G&'6-8;! )-&O! Z*);3()G! 8! :8(>L8,78! 70;)-()G]! 8! C8--8;! ;,(*)>+!

.,&&'8D&BG6C,G1! \/7! 8'! 3()G&'6-8;! )-&O! (+=-D! Z*);3P)(! C,(8;,GB&! :8(>,MC8--8;,!

<=-+8;8*=G8*! :8--:8**B(Gh! GZ-%(<3-)! :8(>();)G]! :8(>();M8--e',6G! G8-),C=&'G6FM&')7f!

<)-.,--8(/&8]!C8--8;78L'=G!&=G<3-)&3>)]!.,-/>=&8PP!3&!&%*3*)PP!:8(>*)7)G!G=(*78&'*L8!L)--);',!

8'!)-&O!&*76</*1!

! 9!<)((;878C6!:/7=;!&*76<8!C8--8;78L'8!(8>+<=Ge!:8&=(-6&/>=*!;B*8*!8'!)-&O3.)-1!9!

&*76</G8*!(+,*6!Z*);)G!:8(>L8,!;,(C!8!(3>+!)&)*P)(!;)>)>+)'()G!VA]!i,&']!T]W1!9!&*76</G!

:87;8C,G!V^]!9&']!2]!g&'W]! ()>+)C,G!Vg]!A,&']! i,&']! ^,&'W]!%*%C,G!V9]! ^,&']! i,&']!gW!3&!

:8*=C,G!Vg&']!A]!i]!^W!Z*);),()G!:8(>L8,!&',(*3(!();!./-*='(8G1!9!(+=-D8C,G]!8'8'!B*=-&6!

Z*);)G!8'!)-&O!G3*!&*76<8!)&)*3P)(!:/7=;!:8(>P6-]!8!:87;8C,G!3&!8!()>+)C,G!&*76<8!)&)*3P)(!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!UR!

(3>+!:8(>P6-!/--(8G]!C)!:8!8!:8(>;8>8&&/>=G8*!(3''ZG!V3&!8'!)-&O!G3*!&*76<8!%*!:8(>P6-!/--6]!

B*=-&6! )-O**,! Z*);),()G! '/76:8(>L8,*! 8'! B*=-&6! Z*);)G! :8(>L8,:='! &'/;=-LBGW]! &',(*3(!

;)>)>+)'O]!^]!A]!i,&']!T!:8(>=G8*!G8FB(G1!9!&*76</G!;/&=C,G!3&!:)*)C,G!Z*);)!8']!8;,!

)-*371!9! ;/&=C,G!Z*);!8'! )-&O! :/7=;!&*76</P8(!N,&']!g,&']!A,&']!T! :8(>=GP6-! /--]! ;0>!8!

()>+)C,G! &*76</P8(! 8! C8--8;=*! )&'M;=--! ,7/(+/P8! ;='C0*6! ^)&']! N]! g&']! 2! :8(>=G!

&')7)F)-()G1!9!:)*)C,G!Z*);)G!8!:87;8C,G!3&!8!()>+)C,G!&*76</P8(!8'=(=&8G!VN,&']!N]!g&']!

2W]!;0>!8'!)-&OP)(!8!&*76<8!;)><)-)-O!:)-+3(!8!N,&']!N]!g&']!g&']!2]!8!;/&=C,GP8(!8!N,&']!N]!

g&']!2]!^!:8(>=G!&')7)F)-()G1" !

! 9'!3()G&'6-8;!C8--8;8!8'=(P8(!;3>!D&8G!)>+!73&')!8!*)-L)&!:8(>'/&G3F()G]!8;)-+!

8! .=(6&=G! 3&! 8! '=(>=78! :8(>L8,.8-! )>+Z**! L%(! -3*7)1! 9! :8(>&')7)&! G0&37)*! :87;6(,/,! S!

8G/7D&8G!8'!3()G&'6-8;!C8--8;8!S!&*76</(G3(*!(8>+;37*3GP)(!;)>)>+)'()G1!9'!)>+)'3&!

8'=(P8(! ();! *)-L)&]! 8! :8(>&')7)&! <8G*e78! .,&)-G)C3&;6CL8! F)C,>! L)-)(*O&! ;37*3GP)(!

./-*=',G]!0>+!S!;0>!8'!3()G&'6-8;!C8--8;8!&*76<,GB&!<=7;/*!&B>8--!S!:8!8!:8(>&')7)&!73*)>!

')(),!*%7*3(3&),*!(3''ZG]!)>+!D:8D=(()!G3F)!78L'=-6C,G!G,1!

T8! 8! *3*)-! )>3&'3*! .,'&>/-LBG]! 8! ()>+)C,G! &*76<8! :8(>&')7)&! G0&37)*)! ;B*8*L8! ;)>!

*,&'*/(!8!*%PP,*!,&!.)'37-O!:87;6(,8&=7*!V@E1!G=**8F3-C8W1#!

!

@E1!G=**8F3-C8]!8&#4A'=(,&'=&$]!8!E1!&*76<8!C8--8;8!3&!:87;6(,/,]!?HM@X1!Z*);1!

!

9!?HM@X1!Z*);)G!:87;6(,/,!Z*);)(G3(*!./-*='(8G1!9!?H1!Z*);!)>+!̂ MCe7!&')J*8GG=7C78!3FZ-!

VT]!A]!^W]!8;)-+!8'!3()G&'6-8;P8(!*8-/-:8*6!i,&'!:8(>>8-!G,)>3&'Z-.)!)>+!-0C)&!&'0()')*f!

^MCe7*!8-G=*1!9!:8(>&')7)&!G0&37)*!,**!*):/*!8'!3()G&'6-8;P8(!;/7!P)(()!-3.O!VA]!i,&']!T]!

^! :8(>=GP6-! /--6W! :87;6(,8,! *87*8-;8*! */;8&'*L8! 8-/1! 9! @[1! Z*);P)(! )>+! TM78! 3F0*)**!

Ce7&')F*,;! *8-/-:8*6! VT]! A,&']! N,&']! 9,&'W1! 9'! 3()G&'6-8;! :8(>L8,.8-! G,)>3&'0*.)!

!
" !l[!&[!QHM11C!k!#&/D!%P3!&[!QH$L'M!J'$E$3H!/FCHM#&/Dh&NO/H!C'!#&LL#&HM,!
#!(!#&/D'[232'2N!#&/Dh&C/&N!P13P[$LP'&N$3!/2%!c$LH&%!H2NC/H2HH2L!&33&4!#$DF!&[!2DF2'!#&/D%&D&''PD$N!#$L!
'[ML&L/&N!%2D4!$LF&/!32DC'[H23H!cPL&'[H$HH&%4!&%2LF12/!hML!$Lc&'#&HM&N!&!#&/D$N,!
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9(8-0',&!

! UH!

VN,&'{^)&']!N]!g&']!2W]!)'!8'!Z*);!)&'M;=--P8!:8L-,Gh!8!:8--/&!&'/;/78!8!G0&37)*!8'!)&'M;=--!

C8--8;:='! 7)(C)-*! #"1! <=Ge! &')F*,;G3(*! L)-)(,G! ;)>1! 5):/*! ;0>! 8! ?H1! Z*);! :8(>&')7)&!

G0&37)*)!8'!3()G&'6-8;P8(!7)L-O!:87;6(,8,!*87*8-;8*!)7O&0*,]!8!@[1!Z*);!&')G.)(D,/-,&8(!8'!

)-O'O!Z*);;)-!%&&')<Z>>O!C8--8;8!8'*!F-B&'!:8(>=GG8-!>8'C8>0*6!G0&37)*)*!G8F1!9!@41!Z*);!

g&'MCe7*! &B>8--6! C8--8;/:='! V^]! 9&']! 2]! g&'W! )>+! iMCe7! :/7;8&:8(>'8*! :8(>L8,P6-! /--6!

G0&37)*! *87*=',G]!8;)-+!<,(=;8(!8!F=-,*=(8-,*/&!37')*3*!G)-*,1!9!@?1!Z*);!G0&37)*3()G!9M78!

3F0*)**!Ce7&')F*,;L)!V8;)-+!8!@[1!Z*);!G0&37)*3.)-! 7=G=(0*:8*6W!8'! 3()G&'6-8;!D,&'M;=--!

C8--8;/.8-! )>+Z**! )>+!D,&'M;=--!&')7,(*,!#"1!<=Ge!&')F*,;1! \)>-)FO! ./-*/&! *%7*3(,G!8!@@1!

Z*);! 9]! A]! g! :8(>=GP6-! /--6! G0&37)*3P)(]! 8;)-+:)'! *=./PP78! ,&! )>+! D,&'M;=--! C8--8;,!

G,./>8*!V9]!^,&']! i,&']!gW!*87*=',G]!8!@41!Z*);:)'! :8&=(-68(!F=-,*=(8-,*/&*!&)L*)*.)1!9!@E1!

Z*);!C8--8;,!n)-&%*3*Z-3&)p!Vg&']!A]! i]! ^W! i]!g&']! ^]!9&'! :8(>=GP6-! /--6!G0&37)*)*!G8F]!

8;)-+!8!DM;=--!&')7,(*,!#"1!<=Ge!G.,(*&')J*!37')*3*!G)-*,1!9!@Q1!Z*);!G0&37)*)!V8G/7D&8G!8!@[1!

Z*);3W! T]! A,&']! N,&']! 9,&'! :8(>=GP6-! /--1! 9! TM78! 3F0*)**! Ce7&')F*,;! ,&;3*! 8'! )&'M;=--!

:8(>L8,.8-!*/7&B-!VN,&'{^)&']!N]!g&']!2W]!0>+!8!:8(>'/&!B>+8(D&8G!)>+!)&'M;=--!&')7,(*,!#"1!

<=Ge!&')F*,;)*!&B>8--1!9!@X1!Z*);]!8;)-+!8!()>+)C,G!&*76</*! '/7L8]!8!?H1!Z*);!G0&37)*3.)-!

;B*8*! 7=G=(&/>=*1! 9! &*76</*! (+,*6! )-&O! Z*);:)'! :8&=(-68(! &',(*3(! ^M-0C)*! ;)>78L'=-6!

3()GC8--8;!V^]!A]!i,&']!TW!)'e**8-!-0C)&!G0&37)*)*!,&!G8F!VT]!i,&']!A]!̂ W1!9!?HM@X1!Z*);)GP)(!

8!'=(>=78!8!-)>;3-+)PP!7)>,&'*)7P)(!&'6-8-*8*L8!;)>!8!:87;6(,/G8*]!8!.=(6&=G!F)C,>!)::)'!

8! -)>;3-+)PP*O-! 8! -)>;8>8&8PP! 7)>,&'*)7,>! *)7L)C.)! D&8*-8G='(8G! :=;=7,*;,GB&8(]!

B>+8(8'=GG8-!8!:8(>=GG8-1!!

! 9!@1!Z*);P)(!G)'COCO!)-&O!&*76</*!G3*!Z*);(+,!P).)')*O!)-O',!;)>1!9'!41!Z*);P)(!8!

2MA!:8(>G%'*]!8!?1!Z*);P)(!A]!N,&']!T!•!2]!i,&'!:8(>=G8*!:8--B(G1$!9!P).)')*O!Z*);)GP)(!

3&! G3&OPP]! 8! &*76</G! &=7/(! ,&! 37'3G)-:)*LZG! 8! ()>+)C,G! &*76</P8(! D:8D=(()M*3;8G3(*!

37*)-;)')**!:87;6(,8&=7!G=(*e7L8,*]!;3>!8GG=7!,&]!:8!&=G!<,(=;!)-*373&&)-]!3&!&'/;=&!/*;)(OM!

3&!&'0()'O:8(>>8-!,&!*8-/-G=':8*B(G!)')GP)(!8'!Z*);)GP)(1!!

! 9'! )-&O!G3*!Z*);P)(! ;/7! ;)>L)-)(()G!8'! )-&O!:/7=;!&*76<8!&=7/(!<=(*=&!&')7)F)*!

L/*&'6!<8G*e7/G]!8(+8>=G1!9'!3()G&'6-8;!3&!8!.=(6&=G!8-8F-ZG*)*3&)!()>+)C)G7)!3FZ-h!?}EM

)&!,--)*.)!@}EM)&!Z*);;B*8*6!<=7CB-!)-O!8!*3*)-!&=7/(1!9!'=(>=78!.,&'=(*!8'!4M?R1!Z*);)GP)(!

X}RMP8(! 3&! H}RMP8(! ;='=>h! 8! '=(>=7/P8(! :/7=;! (+=-D8C! G3*! (+=-D8C(8G! <)-)-! ;)>! 8'!

3()G&'6-8;P8(]! ,--)*.)! 8! .=(6&! &'6-8;=GP8(! V*):/*! 8! *);F6! 8'! 9CK&! /-*8-! ;)>8C=**!

;)*7=(6;&'/;!&')7,(*h!()>+)C!)>+)(-O!E[!8'!3()G)&()G!3&!8!.=(6&=G(8G]!F=(*='=**!()>+)C!

)>+)(-O!E[!8!'=(>=7/(8GW1!9!'=(>=78!*%PP(+,7)!8!&8L/*!(+=-D8CL8,*!*,')(:8*=C!*7,=-/G78!=&'*6!

!
$!(!#&/D$N!g2L'$3$LP'&N$3!&!ELQ'[!h2L!-•8!QHP/C!#&/D$N!&!g`#&/D$N#$[!NOE2'H!%2LLON#&/D$N&H!h2L2/H2/2N,!!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!R[!

7,*;B&P8(! ;='=>]! 0>+! 9CK&! P,'=(+/78! 8'37*! ./-8&'*=**8! 8! '=(>=78! &'/;/78! 8'! )-*37O!

Z*);;B*8*6*]! ;)7*! 0>+! )-G)7Z-:)**)]! :=>+! n*7,=-8! 8-8**,! *7,=-/Gp! -)07/&/.8-! *e-'&e<=-L8! 8!

G=**8G3F)*1!9!'=(>=78!<8G*e7/L/*!8!<,(=;]!F6G:/-6&')7f]!<)-M-)!<B*G/7='6!<B*8;=G!:8*/7=''/G!

;)>1!9!.=(6&&'6-8;=G!&6:8L8,!:)-+)(G3(*!8!'=(>=78!>)&'*B&8,:='!*/7&B-(8G!V;,(*!8'!41!.8>+!

8'!Q1!Z*);P)(W]!;/&G=7!)>+;/&&8-!7)(C)'OC()G!%&&')1!2/7!8!*3*)-!)-)L3*!:8-->8*.8!G,8-8GB-!

.8-8;,<3-)!>=;=-+>6]!,7,'/-6]!;3>,&!)>+&3>)&!:8(>'/&G3F]!;,(C!8!'=(>=78!&'6-8;8]!;,(C!8!

.=(6&&'6-8;=G!,;F7=.,'8*0.!P)(+=;/&*!G)-*)()G1!9!7,*;B&=G!&'3**87*68G]!C,.)7')G]!,(G/PP!

)>+!=7>8(,GB&8(!PB7L/('6]!&);;,(*!)>+!>)=;)*7,GB&8(!7)(C)')**!G)7*)*!<)&*)()G!-)1!!

! 9!-)>)-O&'%7!;)>&'6-8-6!2MA!:8(>G%'!;3>!*)-L)&!:=;/-+P8(!:8>+L8!8!*3*)-!*=./PP,!

:87;6(,8,!*%7*3(3&),*!V@Q1!G=**8F3-C8W1!!

!

!

@@1!G=**8F3-C8]!8&#4A'=(,&'=&$]!8!E1!&*76<8!C8--8;8!3&!:87;6(,/,]!4M4[1!Z*);1!

!

T8!8!'=(>=78!&'6-8;/*!(3''ZG]!8'!)-&O!G3*!Z*);P)(!)>+!)-&'0()')**!V8!P8-G3'P)(!T!:)-+)**!

2M*!*87*8-;8'6W!:M;=--!&')7,(*,!GZ7*;)()*)*!-/*B(G1!9!.=(6&=G!,&!B>+8(8'=G8*!8!:8(>=G8*!

&'6-8-*8*L/G!;)>]!;,(*!8!'=(>=781!9!:8--/&!&'/;/78!8'!)-&O!G3*!Z*);!:M;=--G3(*!L)-)(,G!;)>]!

8;)-+P)(! 2!3&! i,&'! :8(>=G! ,&!&')7)F)-()G!VA]!N,&']! T! •! 2]! i,&'W1!5):/*! ;0>!8! -)>)-&O!

;)>&'6-8-6!:8(>G%'*!:8--.8!2M*=(8-,*/&*!&)L*Z(G]!8!?1!Z*);7)!8!TM*=(8-,*/&!37')*)!8-8GB-!G,1!

! 9'! 3()G&'6-8;! P)-3F3&)G=7]! 8! @1! Z*);P)(! <)-C)7)(>! 8! D:8D=(()M*3;8! )-&O!

:87;6(,/L8]!8!-0C)&!&'0()')*f!^MCe7]!)'e**8-!8'=(P8(!();!8!T!:8(>!&')7)F)-!-)>8-B-]!:8();!

8!^!VQ1!*/P-/'8*W1%!9!^]!T]!A! :8(>=G! ;)--)**!8! '=(>=78!3&!8! .=(6&=G!8!N,&']!9,&']! i,&'!

:8(>=G8*!*87*8-;8''/G!V^]!T]!A!•!N,&']!9,&']!i,&'W1&!9!E1!Z*);!<O:8(>L8,!8!A,&']!N,&']!9,&']!

T!:8(>=G]!8;)-+)G!8'!g,&'!:8(>>8-!)>3&'Z-()G!G,1!g'!8G/7!8!:8(>'/&*!8!-0C)&!&'0()')*f!TM

!
%! (! #&3%M/CPN! g`#&/Dh&C/&N! &! g2L'$3$LP'&N$3! %C/)CD! &! 32DC'[H2312/! L2D&LQL! H&LPL#&HM! #&/D$H! 2%LqH2%! 2L'`!
#2LF2/,!
&!([!2DF2'!jH2%2N!#&/DNO'[L2HO/2N!L2q3P'&N$3!/2%!c2'[2%!gCDF2L2%12!&[!2/#&3%$/CNQ'!NjL]/1'OD2N2H4!&[&[!
1P3!&!9,!jH2%12/!(C'[!O'!B!#&/D!C'!'[232E2L4!J'QEP/!&[!(C'[!#&/D$H!2%LqH2%!%2D!&[!2L2%[O'!'$3P/,!
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9(8-0',&!

! R4!

Ce7!,7/(+/P8!,&!;='C0*:8*(/]!8'=(P8(!8!.=(6&&'6-8;=GP8(!8!A,&'!3&!8'!9,&'!V{g&'!3&!2W!

:8(>&e-+=&!L)-)(-3*)!8'!37'3G)-3&*!)&'M;=--!,7/(+/P8!*=-L81!g'*!)7O&0*,!;)>!8'!Q1!Z*);!)-)L3(!

*8-/-:8*6]!<O-)>!8! '=(>=7/P8(!37'3G)-:)*O!)&'M;=--!*)7Z-)*]!8;)-+! :8;87! iMCe778! ./-*1!9'!

3()G&'6-8;!g&'MCe7L8!,**!8!:8(>&')7)&)G!iMCe7L/.8-!G).)7)C,G]!8!:8(>&')7)&!&'6-8;=G:='!

*=./PP,!:8(>=G!D&8*-8G='(8G!Vi]!g]!̂ !•!g&']!9&']!2W1!9!X1!Z*);!3()G&'6-8;/(8G!D,&'M;=--L8!

8!^,&']!9]!i,&']!g!<O:8(>=GG8-!*/7&B-]!8!;)--3G:8(>=GG8-!)>+Z**!F)C,>!)>+!;3>!*)-L)&)PP!

:8(>*37!8-8GB-!G,!V^,&']!9]!i,&']!g!•!T]!i]!A,&'W1!9!U1!Z*);!<O:8(>L8,!Vg]!9W!8!D:8D=(()M

*3;/P8(! L)-)(! -3.O! AM:8(>=*! ();! *87*8-;8''/G1! $,)>3&'Z-()G! 8'=(P8(! (3>+! *=./PP,!

:8(>>8-]! 0>+! 8'! g]! 9! •! ^,&']! T,&']! i,&']! A,&'! :8(>*37! L%(! -3*7)1! 9! <8G*e78! -3-)>'3&)!

&');F=(*L/P6-!<=(*=&]!:=>+!8!U1!Z*);!)-)L3*!G%.)*O)(!8!'=(>=78!)>+7)!7,*G/&8PP8(!:=''8!8!

*,')(:8*=C!*7,=-/G8*1!g'*!G%.)*,!8!R1!Z*);!&%*3*!&'0()]!8;)-+!8!<O:8(>=G:='!Vi]!g&']!^]!9&'W!

D&BF/(!8!AM*!.)&',!:=''/]!0>+!)'!8'!Z*);!8!i]!g&']!^]!9&'!•!A!:8(>=G8*!*87*8-;8''81!9!H1!

Z*);P)(!8!'=(>=78!)>+/-*8-/(!();!L/*&',G!*,')(:8*=C!*7,=-/*]!8!.=(6&=G!,&!7,*G/&&/!./-(8G1!9!

:8(>&')7)&)G!8!TMCe7!:8(>L8,*!&'6-8-*8*L/G!;)>!VT]!A,&']!N,&'W1!9'!)-&O!&*76<8!'/76Z*);)]!8!

4[1!Z*);!.,&&'837G)',G!8!-0C)&!^MCe7781!9!:=&&'e!:8(>=G!B*/(]!8!'=(>=78!,&;3*!)>+!<,(=;!

<B*8;=*!:='!S!G%7P)07.8!8!:87;6(,8!<O:8(>L8,*1!9!4[1!Z*);!:8(>*)7)h!T]!i,&']!A]!^!•!N,&']!

9,&'1!

!

! 41! ?1! @1! E1! Q1! X1! U1! R1!

E1!&*76<8!

V53;8W!

T]!A]!^! T]!

A,&']!

N,&']!

9,&'!

i]!g]!^! 9]!

i,&']!g]!

^,&'!

9]!A]!g! i]!g&']!

^]!9&'!

T]!

A,&']!

N,&']!

9,&'!

T]!

i,&']!

A]!^!

41!&*76<8!^]!T]!A!

•! K42-U!

<42-U!

V42-!

A,&']!

N,&']!

9,&']!T!

•! W42-!

i]!g]!^!

•! W2-U!

<2-U!8!

^,&']!

9]!

i,&']! g!

•! PU!VU!

A42-!

g]! 9! •!

X42-U!

P42-U!

V42-U!

A42-!

i]!g&']!

^]! 9&'!

•! A!

T]!

A,&']!

N,&'!

T]!

i,&']!

A]! ^! •!

K42-U!

<42-!

Q1!*/P-/'8*]!8!*3;8!3&!8'!41!&*76<8!:8(>L8,(8G!8'!%&&'):8&=(-0*/&81!

!

! 9!;/&=C,G!&*76<8!8!4?1!Z*);P)(!G)'COC,G!V@X1!G=**8F3-C8W1!9!.=(6&=G!')(),!8(+8>8!

;/7!8!4[1!Z*);P)(!,'>8*=**8PP/!./-,Gh!*7,--/G]!*7);=-6G!L)-)(()G!;)>1!9!'=(>=78!<=-+*8*L8!8!

*,')(:8*=C!*7,=-8!<B*8;=G8*]!8!4E1!Z*);*O-!G)'COCO)(!8!<8G*e78!Ce&8PP/!./-,G1!9!;/&=C,G!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!R?!

&*76<8!'8G-8*=**]!-/*=;/&=&!:8(>&'0(),!GZ-%(P%'()G!8'!)-&O3*O-]!8'=(P8(!8!C78;8*B7>,8!S!8!

')(),!8(+8>!G,7,*GB-/&8!8!&*76<8!.3>37)!S!:8&=(-61!

!

@X1!G=**8F3-C8]!8&#4A'=(,&'=&$]!8!?1!&*76<8!C8--8;8!3&!:87;6(,/,]!44M4H1!Z*);1!

!

9!441!Z*);!;3>!();!*87*=',G!8!;/&=C,G!&*76</:=']!8((8G!;,(*)>+!8!P).)')*3&)1!9!?1!

Z*);7)!70;)-O!441!Z*);!:8(>=G!*)G,(*)*3P)(!>8'C8>8PP]!A]!N,&']!T!•!N]!2]!A)&'!:8(>=GP6-!

/--1! 9! 4?1]! 4@1]! 4Q1]! 4X1]! 4R1! Z*);)G! 8'! )-&O! &*76<8! ;)><)-)-O! :)-+),.)-! %&&').)*.)! *%PP!

:8(>P6-! /--(8G1! 9! 4E1! 3&! 8! 4U1! Z*);! :87;6(,8,! &');F=(*P6-! ;)>)>+)',G! 8'! Q1! 3&! 8! R1!

Z*);;)-1!9!4H1!Z*);!();!*87*8-;8''8!8'!9,&'! :8(>=*]!8;,!8'*!L)-)(*,]! :=>+!)>+!:8(>>8-!

G).)&)PP!%&&')*).OPO-!/--]!;,(*!8!4[1!Z*);!VX1!*/P-/'8*W1!!

!

! 41! ?1! @1! E1! Q1! X1! U1! R1!

41!

&*76<8!

^]!T]!A!

•! K42-U!

<42-U!

V42-!

A,&']!

N,&']!

9,&']!T!

•! W42-!

i]!g]!^!

•! W2-U!

<2-U!8!

^,&']!

9]!

i,&']! g!

•! PU!VU!

A42-!

g]! 9! •!

X42-U!

P42-U!

V42-U!

A42-!

i]!g&']!

^]!9&'!

•! A!

T]!

A,&']!

N,&'!

T]!

i,&']!

A]! ^! •!

K42-U!

<42-!

?1!

&*76<8!

^]!T]!A!

•! K42-U!

<42-U!

V42-U!K!

A,&']!

N,&']!

9,&']!T!

•! V42-U!

AU!WU!KU!

X!

i]!g]!^!

•! W2-U!

<2-U!8!

^,&']!

9]!

i,&']! g!

•! XU!

<42-U!

PU! VU!

A42-!

g]! 9! •!

XU!X42-U!

VYP42-U!

V42-U!

A42-!

i]!g&']!

^]!9&'!

•! AU!8!

T]!

A,&']!

N,&'!

T]!

i,&']!

A]! ^! •!

V42-U!

K42-U!

<42-!

X1!*/P-/'8*]!8'!41!3&!8!?1!&*76<8!:8(>L8,(8G!8'!%&&'):8&=(-0*/&81!
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9(8-0',&!

! R@!

9! :87;8C,G! &*76</*! S! 8'! )-&O! G)**O*O-! )-*37O)(! S! ();! )-O',! ;)>! P).)')*3&! V@U1!

G=**8F3-C8W1!!

!

!

@U1!G=**8F3-C8]!8&#4A'=(,&'=&$]!8!@1!&*76<8!C8--8;8!3&!:87;6(,/,]!?[M?R1!Z*);1!

!

9!:8(>&')7)&!&'6-8;=G!*)J*e7/L/P8(!./-*='/&!G%.)*G)',G!P)1!9!;3-+!7)>,&'*)7P)(!8!PO>O!

(+=-D8CL8,! FB-'/-(8G1! N%-%**)! &6:8L*=',G! 8! *%PP,! .=(6&! 8! ;8>8&! 7)>,&'*)7P)(]! D&BF8!

Z.)>:8(>=GG8-1!9!&6:8L=G!(+=-D8C=(G3(*!,&;3*-OC()G!3&!)>+!:=&&'e!3&!)>+!7%.,C!:8(>P6-h!

)>+!G3*!*,')(:8*=C!*7,=-/(+,!3&!)>+!)>+!*,')(:8*=C!*7,=-/(+,!<,>B7/P6-!/--(8G1!9!(+=-D8C=G78!

S! 8'8'! Z*3&7)! S! 37G)'O! :8(>=G! ();]! C)! 8! *7,=-8! B*=-&6! *,')(:8*=C! :8(>L8,! &=G! :)-+)(!

()>+)C:8(>=G1!g'!S!8'!Z*3&)G7O-!,(CB-6!>-,&&8(C6GG8-!)>+Z**!S!)>+<8L*8!:8*/7='=**!G=(*e7=G!

(3-GZ-,!:8(>'/&*!)7)C;3(+)'1!9!;/&=C,G!<)L)')*P)(!.,'&>/-*!')(),!73&'-)*)G:)'!:8&=(-68(!

V?1?141W! 8! <3-:8(>=G*6-! )-*37O! :8(>;8>8&&/>=G! ,**! ,&! ;,(*! &'0()G! &')7)F)-()G1! 9'!

=7(8;)(&)GG)-! )--/*=**]! /**)*&'O)(! ,(CB-6! '=(>=78&'6-8;! <=G='8*=&8(! 37,! )-! 8! -)>8-&6!

7)>,&'*)7*1!9!:87;8C,G!&*76<8!.3>3(!,**!,&!')(),!G,7,*GB-/&!*%7*3(,G]!&O*!S!8!C878P!&=7/(!)-O&'%7!

S! )>+!>)()7/-!F8B'8! ,&! ;)>L)-)(,G]! ;,(*!8! :87;8C,G!3&!8! ()>+)C,G!&*76<8!G%'%**,! *8>=-/&!

)&'G%')1!

! 9! :87;6(,/G! S! P/7! G%*OC()G! 8! ()>+)C,G! &*76<8! D:8D=(()M*3;8G3(*! 37*)-;)')**!

&=7/:='! S! 8'! )-&O! 3&! ;/&=C,G! &*76</:='! G3F)&*! ;)&&')PP! */.=-=C(8G! 8**6-! VU1! */P-/'8*W1!

$Z-%(%&)(!;)>-)FO!8!?E1!Z*);!NM8-8Fe!:87;6(,/L8!VN]!2!•!9&']!A]!gW]!8;)-+!8!U1!3&!8!4X1!

Z*);7)!70;)-1!g'!B*6PP,!G3*!;)>&'6-8-/&!8'=(P8(!gM7)]!();!F)C,>!NM7)!3FZ-*1!!

! 9! (3>+! &*76<8! :87;6(,8,! *%7*3()*3:)'! *87*=',G! 8! '=(>=78! F)C/-:8&'(/-8*/(8G!

<=G='8*=&! ./-*='/&8! ,&1! 9! -)>:=&&'8PP! F)C/-=G! S! *):/*! 8! -)>:=&&'8PP! ,CO(! G)7)&'*Z-!

%&&')')(>)*)**! :87;6(,/G!S!8'!4M4[1!Z*);)GP)(! .8((8G1!9! ;/&=C,G!&*76<8!V4?M4H1!Z*);W!

F)C/-L8,!;/7!.8-8;,.)-!7%.,C)PP)G1!9'!B*=-&6!G3*!&*76<8!Z*);)(G3(*!G8F!)>+!F)C/-*!S!G,.3.)!

8!nF)C/-;)(*)&p!>)()7/-!F8B'/*!8!?R1!Z*);P)(1!9!&*76</G!;)*7,GB&!*8>=-/&/(8G!8!./-*='/&8!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!RE!

F)C,>! 8! ')(),! &f7f&%C3&! 37')*3*! G)-*,! S! F878C=J! ;6C=(! &');P)(! 8'! 8(+8>! <=G='8*=&!

7,*GB-/&/.8-1!9'! )-&O!G3*!&*76<8! ;)*7,G8,! *8>=-/&8h!?}E]!@}E]!@}E]!@}E]!?}E]!?}E]!?}E]!@}E1!9!

;/&=C,G!G3*!&*76<8!F)C,>!D&BF8!?}EM)&!Z*);PO-!/--1!

! 9'! )-);')**! :87;6(,/G! )-&'0()'3&)! (8>+73&'*! 8'! 8'=G8*! ;)>:8*/7='6! <O:8(>=G!

G%7Z-07/&/(8G! 8'! )7)C;3(+)1! 9! <O:8(>=G! 3&! 8! ;)--3G:8(>=G! &',(*)! <=-+8;8*=&! )>+Z**)&!

L)-)(-3*)!*)&',!-):)*O.3!8!*3*)-!)-;=&6C6]!,;P=-+>6!')(),!G878G*)73*1!!

!

! 41! ?1! @1! E1! Q1! X1! U1! R1!

41!&*76<8!^]!T]!A!

•! K42-U!

<42-U!

V42-!

A,&']!

N,&']!

9,&']!T!

•! W42-!

i]!g]!^!

•! W2-U!

<2-U!8!

^,&']!

9]!

i,&']! g!

•! PU!VU!

A42-!

g]! 9! •!

X42-U!

P42-U!

V42-U!

A42-!

i]!g&']!

^]!9&'!

•! A!

T]!

A,&']!

N,&'!

T]!

i,&']!

A]! ^! •!

K42-U!

<42-!

?1!&*76<8!^]!T]!A!

•! K42-U!

<42-U!

V42-U!K!

A,&']!

N,&']!

9,&']!T!

•! V42-U!

AU!WU!KU!

X!

i]!g]!^!

•! W2-U!

<2-U!8!

^,&']!

9]!

i,&']! g!

•! XU!

<42-U!

PU! VU!

A42-!

g]! 9! •!

XU!X42-U!

VYP42-U!

V42-U!

A42-!

i]!g&']!

^]!9&'!

•! AU!8!

T]!

A,&']!

N,&'!

T]!

i,&']!

A]! ^! •!

V42-U!

K42-U!

<42-!

@1!&*76<8!T]!^]!A!

•! VU!

V42-U!KU!

K42-!

T]!

A,&']!

N,&']!

9,&'! •!

KU! VU!

V42-!

i]!g]!^!

•! V42-U!

A42-U!

K42-U!

<2-]!8U!

P!

9]!

i,&']!g]!

^,&'! •!

VU!

A42-U!X!

N]! 2! •!

<2-U! AU!

W!

i]!g&']!

^]!9&'!

•! W!

T]!A,&'!

•! V42-U!

KU!8!

T]!A]!^!

•! 8U!

K42-!

E1!&*76<8!

V53;8W!

T]!A]!^! T]!

A,&']!

N,&']!

9,&'!

i]!g]!^! 9]!

i,&']!g]!

^,&'!

9]!A]!g! i]!g&']!

^]!9&'!

T]!
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*=MF7);,)7)M8*Mb,>;=7)M:8--Mb,*:M,;&MF7B&&,8MD=.)?@44?[??!Vu*=-&6!;)>*)G,(*3&!C/*B;8h!

?[?@1[X1[R1W1!

m1m1h! n5:=;8&! 9CK&q&! 2,=>78F:+1p!:**Fh}}*:=;8&8C)&1D=;}P,=}! Vu*=-&6! ;)>*)G,(*3&!

C/*B;8h!?[?@1[X1[X1W1!

I)7-)]!^)=7>)h!n2)7>q&!\8&*)7!9778+!=<!*:)!"(*)7.8-!i+D-)&1p!3-&(;>'*?",(Y>"#4&#,2!X@}41!

V4HUU1!L8(B/7Wh4M@[1!
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2,P-,=>7/<,8!

! 4[@!

I=;)7=+]!2=+Ch!nA)PB&&+q&!5=(8-,*+h!8!N=7;8-!I)7&F)D*,.)1p!"(h!_,;=(!57),')!V&')7G1Wh!3-&(

V".+#*5E&(V1.7"%*1%(41(!&+>''21!Vi8;P7,C>)h!i8;P7,C>)!u(,.)7&,*+!I7)&&]!?[[@W1!

I=b)--]!j,D:87Ch!n9!m)b!A8b(r!5:=;8&!9CK&!8(C!*:)!i8&)!=<!\B&,D8-!_,;F-,D,*+1p!3&.71!

UQ}?HR!V?[?41!=G*6P)7Wh!Q?MX?1!

j=)C)7]!c=:(h!ni=M=F)78*,(>!i=(*,(B,*,)&!,(!*:)!\B&,D!=<!5:=;8&!9CK&p]!;>'*?(:%",2'*' !

?Q}4M?1!V?[[X1!;/7D,B&MLe-,B&Wh!4?[M4QE1!!

j=,>MN78(D=-,]!\,>B)-h!k%5&#'4"%5*%E(K1'4P31%",(;>'*?1!2=&*=(h!\D^7=bMT,--]!?[[R1!

j=&)(]!i:87-)&h! :($,"''=*$>'('4^,>' 1!N=7C1h!$=;-6&!$8*8-,(1!2BC8F)&*h!k)();fG,8C6]!4HUU1!

jBFF7)D:*]! I:,-,Fh! ni:7=(,D8--+! #=-8*,-)1! ^)&*B7)! ,(! 5:=;8&! 9CK&q&! `,.,(>! 5=+&! 8(C!

9;)7,D8h! 9! I7=:)D+1p! gCb87C! #)((! 3&! I:,-,F! _*=)DG)7! V&')7G1Wh!3-1."'( :5g'( R4>5*&' 1!

i8;P7,C>)h!i8;P7,C>)!u(,.)7&,*+!I7)&&]!?[?41!4M?X1!

_D:(,**G)]!9-<7)Ch!nx(!i=(D)7*=!^7=&&=!(=141p!"(h!9-)J8(C)7!".8&:G,(!V&')7G1Wh!:(R?-%*44$&(

h&"5&#1!V2-==;,(>*=(h!"(C,8(8!u(,.)7&,*+!I7)&&]!?[[?1W!EQMEX1!

SSSSSSSSSSSh!nI=-+&*+-,&*,D!5)(C)(D,)&!,(!\=C)7(!\B&,D1p!"(h!9-)J8(C)7!".8&:G,(!V&')7G1Wh!

:(R?-%*44$&(h&"5&#1!V2-==;,(>*=(h!"(C,8(8!u(,.)7&,*+!I7)&&]!?[[?1W!RUMH[1!

_D:=)(P)7>]!97(=-Ch!:(=&%&'=&#=A'(","7F"*b(N=7C1h!58--,/(!5,P=71!2BC8F)&*h!k)();fG,8C6]!

4HU41!

_D7B*=(]!j=>)7h!3-&(:&'4-&4*?'(1C(;>'*?1!m)b!w=7Gh!xJ<=7C!u(,.)7&,*+!I7)&&]!4HHU1!

_=b8]!c=&)F:h!3-&(:#4(1C(3#"%'C1#."4*1%b(3-&(0&#"?,*4*"%(T1#.(1C(3-1."'(:5g'Z'(3&914("'(

"( V#*4*?",( G&%'( C1#( 4-&( R2.7-1%*?( 3#"5*4*1%1! I:A! C,&&')7*/D,61! a8-*:8;h! 278(C),&!

u(,.)7&,*+]!?[4H1!V$3',78*W1!

_,-P,>)7]!9-)J8(C)7h!ni:8D=(()1p!"(h!_*8(-)+!_8C,)!V&')7G1Wh!3-&(L&U(@#19&(!*?4*1%"#2(1C(

;>'*?("%5(;>'*?*"%' 1!V`=(C=(h!\8D;,--8(]!?[[41W!Q1!G%*)*]!E4[ME4Q1!

SSSSSSSSSSSh!nI8&&8D8>-,81p!"(h!_*8(-)+!_8C,)!V&')7G1Wh!3-&(L&U(@#19&(!*?4*1%"#2(1C(;>'*?(

"%5(;>'*?*"%'1!V`=(C=(h!\8D;,--8(]!?[[41W!4H1!G%*)*]!4H4M4HE1!

_*=)DG)7]!I:,-,Fh!nT87;=(+]!#=,D)!̀ )8C,(>!8(C!i+D-,D!_*7BD*B7)&!,(!5:=;8&!9CK&q&!i:=7,p1!

;>'*?(3-&1#2("%5(:%",2'*'!?}?!V?[4Q1!=G*6P)7Wh!?[EM?4R1!!

SSSSSSSSSSSh! n9-,>()C! i+D-)&! ,(! 5:=;8&! 9CK&q&! I,8(=! €B,(*)*1p!;>'*?( :%",2'*' ! @@}4!

V?[4E1!;/7D,B&Wh!@?MXE1!!

SSSSSSSSSSSh!ni:8D=(()&!,(!*:)!\B&,D!=<!5:=;8&!9CK&1p!gCb87C!#)((!3&!I:,-,F!_*=)DG)7!

V&')7G1Wh!3-1."'(:5g'(R4>5*&' 1!i8;P7,C>)h!i8;P7,C>)!u(,.)7&,*+!I7)&&]!?[?41!H@M44X1!

_'8P=-D&,!2)(D)h!n9!')(),!G%'(+)-.!F7=P-3;/,1p!;"E2"#(H&%&!Q[}?!V?[4?1!;/LB&Wh!4?QM4E?1!

_')7P!9(*8-h!:(9*,<E*#15",1.(4I#4A%&4&1!2BC8F)&*h!\8>.)*O!$,8C6]!4HE41!
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,';B&!5:=;8&!9CK&!./-=>8*=**!;f.),P)(!

!

!4[E!

_')7C8:)-+,! "&*./(h! nT87;6(,81p! "(h! $,7/-+! "&*./(! V&')7G1Wh!)*,<E*#15",.*( G&S*$1%1!

V2BC8F)&*h!9G8C3;,8,!$,8C6]!4HUQ1W!E1!G%*)*]!?E[M?E41!

587B&G,(]!j,D:87Ch!n9!_B77)8-,&*!i=;F=&)7!i=;)&!*=!*:)!j)&DB)!=<!\=C)7(,&;1p!"(h!uOh!

3-&(!"%E&#(1C(;>'*?("%5(]4-&#(:%4*Pk417*"%(X''"2'b!2)7G)-)+h!u(,.)7&,*+!=<!i8-,<=7(,8!

I7)&&]!?[[H1!4EEM4EH1!!

578.)7&]!987=(h!_%4&#9",(V2?,&'W(3-&*#(K&#.>4"4*1%'("%5(@&%&#"4*9&(K#17&#4*&'(*%(3-1."'(

:5g'Z'(:'2," 1!I:A!C,&&')7*/D,61!m)b!w=7Gh!u(,.)7&,*+!=<!j=D:)&*)7]!?[[E1!V$3',78*W1!

#)((]!g7b87Ch!3-1."'(:5g'i(:'2," 1!9P,(>C=(h!j=B*-)C>)]!?[4U1!!

SSSSSSSSSSSh!n9CK&!8(C!_=(8*8!N=7;&1p!3&.71!UQ}?HR!V?[?41!=G*6P)7Wh!?[ME[1!

SSSSSSSSSSSh!n5:=;8&!9CK&!8*!Q[1! j)F7)&)(*8*,=(&!=(!*:)!_*8>)!8(C!*:)! I8>)1p!3&.71!

UQ}?HR!V?[?41!=G*6P)7Wh!XMH1!

#)((]!gCb87CSa))G)&]!T)(7+h!nI)7<=7;,(>!9CK&1p!"(h!gCb87C!#)((!3&!I:,-,F!_*=)DG)7!

V&')7G1Wh!3-1."'(:5g'(R4>5*&' 1!i8;P7,C>)h!i8;P7,C>)!u(,.)7&,*+!I7)&&]!?[?41!?UMQ41!

#)7;B)-)(]!5,;=*:)B&S#8(!C)(!9GG)7]!j=P,(h!nm=*)&!=(!\)*8;=C)7(,&;1p!

:**F&h}}bbb1*8(C<=(-,()1D=;}C=,}<B--}4[1@E[?}L8D1.?,[1QXUU!Vu*=-&6!;)>*)G,(*3&!C/*B;8h!

?[?@1[R1?E1W1!

a)P)7(]!9(*=(h! X,D"5<'1$(\(G&9&,&$(\(l#<'1$1!N=7C1h!\8B7)7!A678]!#/7(8,!I3*)71!2BC8F)&*h!

k)();fG,8C6]!4HXQ1!

a)--&]!A=;,(,Dh!nI-B78-!_*+-)&]!I)7&=(8-!_*+-)h!5:)!\B&,D!=<!5:=;8&!9CK&1p!3&.71!XX}?X[!

V?[4?!/F7,-,&Wh!?M4E1!!

a,--&=(]! c8G)h!G1?",( 0"#.1%*?( K#1?&5>#&'( *%( 3-1."'( :5g'Z'( 3#"?&5( ]9&#-&"51! I:A!

C,&&')7*/D,61!^B,-C<=7Ch!u(,.)7&,*+!=<!_B77)+]!?[4X1!V$3',78*W1!

a,*:8--]! 97(=-Ch! nc8;)&! A,--=(]! 5:=;8&! 9CK&! 8(C! I-)8&B7)&! =<! 9--B&,=(1p! "(h! I)*)7!

xqT8>8(!V&')7G1Wh!:'7&?4'(1C(`#*4*'-(;>'*?(*%(4-&(MNNO'1!9-C)7&:=*h!9&:>8*)]!?[[@1!!

SSSSSSSSSSSh!n9CK&!8*!Q[1!I7)D87,=B&!I=,&)1p!3&.71!UQ}?HR!V?[?41!=G*6P)7Wh!4[M4H1!

SSSSSSSSSSSh!nA)PB&&+!m=b1p!"(h!_,;=(!57),')!V&')7G1Wh!3-&(V".+#*5E&(V1.7"%*1%(41(

!&+>''2 1!Vi8;P7,C>)h!i8;P7,C>)!u(,.)7&,*+!I7)&&]!?[[@W1!?URM?RU1!

a%7()7]! N)-,JS_D:(),C)-)7]! u--7,D:SjBFF7)D:*]! I:,-,Fh! n"(*7=CBD*,=(1p! "(h! N)-,J! a%7()7]!

u--7,D:!_D:),C)-)7!3&!I:,-,F!jBFF7)D:*!V&')7G1Wh!31%",*42(MNOOPMNQOb(V1%?&74("%5(K#"?4*?&1!

V_*B**>87*h!N78('!_*),()7!#)7-8>]!?[4?1W!44M??1!

a%7()7]! N)-,JS_D:(),C)-)7]! u--7,D:SjBFF7)D:*]! I:,-,Fh! n"(*7=CBD*,=(1p! "(h! N)-,J! a%7()7]!

u--7,D:! _D:),C)-)7! 3&! I:,-,F! jBFF7)D:*! V&')7G1Wh!31%",*42( R*%?&( MNQO1! V_*B**>87*h! N78('!

_*),()7!#)7-8>]!?[4U1W!44M?E1!
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2,P-,=>7/<,8!

! 4[Q!

a%7()7]! N)-,Jh! n5=(8-,*+! 8&! n"778*,=(8--+! NB(D*,=(8-! T87;=(+1! 5:=;8&! 9CK&q&! I,8(=!

€B,(*)*1p!"(h!N)-,J!a%7()7]!u--7,D:!_D:),C)-)7!3&!I:,-,F!jBFF7)D:*!V&')7G1Wh!31%",*42(R*%?&(

MNQO1!V_*B**>87*h!N78('!_*),()7!#)7-8>]!?[4U1W!?HQM@441!

a%7()7]!$87-!T1h!:(=&%&(4I#4A%&4&1!N=7C1h!2O&')!|C/;!3&!j/(G,!9(C7/&1!2BC8F)&*h!#,.8D)!

k)(),!9(*,G./7,B;!3&!$,8C6]!?[[U1!

a7=)]!m,D:=-8&h!n9CK&!=(!9CK&1p!

:**F&h}}bbb1*:)>B87C,8(1D=;}P==G&}?[[R}LB-}[Q}&8*B7C8+7).,)b&<)8*7)&1>B87C,8(7).,)b4Q!

VB*=-&6!;)>*)G,(*3&!C/*B;8h!?[?@1[R1?H1W1!

!!
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