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.&/&A$.$/2I!%&#2,=1:&#:)!U,2>!2>$!<&,#(&/;6!W77%$#&2,5$![$$'!+&/&A$.$/2!9#$&!

]W[+9^E!-&5,/A!&!#$%#$6$/2&2,5$!8#7.!<?3J!&22$/'!.7/2>:)!W[+9!.$$2,/A6!U71:'!

($!&/!$88$=2,5$!U&)!27!/$2U7#;!U,2>!:7=&:!&A$/=,$6E!<&,#(&/;6!W[+9!=7/2&=2*!BCDR

FDBRMGMaI!<W[+9E2$=>eA.&,:E=7.!

! W7::&(7#&2$!U,2>!2>$!4E3E!9#.)!27!.&/&A$!,/5&6,5$!%:&/26!7/!&'V&=$/2:)!7U/$'!:&/'E!!

9/!,/5&6,5$!%:&/2!61#5$)!U&6!#$=$/2:)!=7.%:$2$'!87#!2>$!J7//,8,$:'!2#&,:!]:7=&2$'!

6712>$&62!78!2>$!TN@9^E!T>$!:$&'!=7/2&=2!87#!2>,6!%#7V$=2!,6!_76>!J1\()I!@&/A$!&/'!

T#&,/,/A!N&/'!966$66.$/2!]@TN9^!W77#',/&27#c!W$/2$#!87#!Y/5,#7/.$/2&:!

+&/&A$.$/2!78!+,:,2&#)!N&/'6!]WY++N^I!43!9#.)I!<2E![&,/U#,A>2E!W7/2&=2*!BCDRaSaR

aCMQI!_76>1&E(1\()e16E&#.)E.,:!!

! <7#.!&!f<#,$/'6!78!TN@9g!A#71%!27!($!,/57:5$'!,/!,/5&6,5$!%:&/2!.&/&A$.$/2I!2#&6>!

=:$&/!1%I!&/'!72>$#!($&12,8,=&2,7/!%#7V$=26E!!

! W7/2,/1$!27!7#A&/,\$!&/'!%#7.72$!&/!&//1&:!f[$$'!3.&=;'7U/g!$5$/2!27!2&#A$2!

>,A>$62!%#,7#,2)!6%$=,$6!&/'!&#$&6!87#!.$=>&/,=&:!U$$'!=7/2#7:E!!

! "#75,'$!6.&::!,/=$/2,5$6I!61=>!&6!2R6>,#26I!27!57:1/2$$#6!2>&2!&,'!,/!U$$'!.&/&A$.$/2!

&=2,5,2,$6E!!

!

!

!

!

(

(

(

(

(

(

(

T>$!<&,#(&/;6!@7::$#!0,#:6!2$&.!%76,/A!,/!8#7/2!78!2>$!(&A6!78!,/5&6,5$!

%:&/26!2>$)!%1::$'!&2!2>$!<,#62!9//1&:![$$'!3.&=;'7U/c!_1/$!GCMCE!

T>,6!U&6!&!57:1/2$$#I!=7.%$2,2,5$!U$$'!%1::!$5$/2!2>&2I!,8!=7/2,/1$'!=&/!

($!16$'!27!>$:%!.&/&A$!,/5&6,5$!%:&/26!U,2>,/!2>$!TN@9E!!

">727!()!N&1#$:!L$5&/$)I!43<[3!



! D!

!F=(67/9(GC'4$+&1"$*()5$%'(/'01..'"2$+&1"%(

T>$!TN@9!7%$#&2,7/&:!%>&6$!,6!&/2,=,%&2$'!27!($A,/!,/!2>#$$!27!8,5$!)$&#6I!75$#:&%%,/A!U,2>!2>$!

%#7V$=2!'$5$:7%.$/2!%>&6$EQ!T>$!>,#,/A!78!%$#67//$:!&66,A/$'!27!2>$!&#$&!U,::!.&#;!2>$!

($A,//,/A!78!2>$!7%$#&2,7/&:!%>&6$E!T>,6!U,::!%#75,'$!2>$!7%%7#21/,2)!87#!,/5&6,5$!%:&/2!

.&/&A$.$/2!27!($!,/2$A#&2$'!,/27!'&,:)!7%$#&2,7/6E!T>$!#$=7..$/'&2,7/6!:,62$'!&(75$!6>71:'!

=7/2,/1$!27!($!12,:,\$'!2>#71A>712!2>$!'$5$:7%.$/2!&/'!7%$#&2,7/&:!%>&6$!75$#:&%!2,.$E!!

TN@9!=&/!%#75,'$!.1:2,%:$!7%%7#21/,2,$6!27!(72>!$/A&A$!&/'!$'1=&2$!%&#;!5,6,27#6!,/!,/5&6,5$!

%:&/2!.&/&A$.$/2!#$:&2$'!&=2,5,2,$6E!+&/)!5,6,27#6!U,::!=7.$!27!$/V7)!2>$!/&21#&:!#$671#=$6!78!

2>$!%&#;!&/'!U,::!($!,/2$#$62$'!,/!>$&#,/A!>7U!2>$!<?3J!"&#;6!&/'!@$=#$&2,7/!L$%&#2.$/2!,6!

U7#;,/A!27!%#72$=2!2>$6$!#$671#=$6E!`,76;6!&2!>,A>R'$/6,2)!5,6,27#!&==$66!%7,/26!=&/!>$:%!27!

$'1=&2$!5,6,27#6!&(712!,/5&6,5$!%:&/26!&/'!>7U!<?3J!,6!,/57:5$'E!X/87#.&2,7/!=&/!&:67!($!

%#75,'$'!87#!2>76$!U&/2,/A!27!($!.7#$!',#$=2:)!$/A&A$'!2>#71A>!57:1/2$$#!&=2,5,2,$6!&2!TN@9E!!

0; <4$%9+#$%!<4A#:@A%!I7#4$!G#4#9%)%4$!#48!G54@$5+@49!@4$5!"#@7B!N(%+#$@54:;!

! "#75,'$!(#,$8!,/5&6,5$!%:&/2!$'1=&2,7/!&6!%&#2!78!2>$!&//1&:!2#&,/,/A!27!&,'!%&#;!62&88!,/!

1/'$#62&/',/A!2>$!%1#%76$!87#!.&/&A,/A!,/5&6,5$!%:&/26!&/'!($,/A!&(:$!27!,'$/2,8)!2>$!

>,A>$62!%#,7#,2)!,/5&6,5$!%:&/26E!W7/2&=2!2>$!<&,#(&/;6!W[+9!87#!:7=&:!U7#;6>7%6!

($,/A!788$#$'!7#!87#!61%%7#2!'$5$:7%,/A!2#&,/,/A!.&2$#,&:E!!

! X/=7#%7#&2$!,/5&6,5$!%:&/2!.&/&A$.$/2!,/27!#$A1:&#!.&,/2$/&/=$!7%$#&2,7/6E!3$$!

6$=2,7/6!b!&/'!bX!87#!>,A>!%#,7#,2)!&#$&6!&/'!6%$=,$6!&/'!.$2>7'6!78!=7/2#7:E!!

! "$#87#.!#$A1:&#!.7/,27#,/A!78!>,A>!%#,7#,2)!&#$&6!87#!$5,'$/=$!78!,/5&6,5$!%:&/2!

6%#$&'!7#!/$U!,/2#7'1=2,7/6E!"&#;!%$#67//$:!6>71:'!%#,7#,2,\$!&#$&6!87#!57:1/2$$#6!27!

2&#A$2!27!A$2!2>$!($62!16$!712!78!:,.,2$'!#$671#=$6E!!

.; ]$@7@^%!U%:$!G#4#9%)%4$!I+#2$@2%:!#:!1((7@2#*7%!$5!'(%2@P@2!]:%+!_+5?(:!

! L$5$:7%!J+"!(#7=>1#$6!87#!6%$=,8,=!16$#!A#71%6!&/'!.&;$!2>$.!&5&,:&(:$!&2!2>$!

#&/A$#!62&2,7/!7#!,/!2>$!6%$=,8,=!&#$&!78!16$E!!

! X/62&::!&!U>$$:!U&6>!62&2,7/!87#!788R#7&'!5$>,=:$!]O@b^!16$#6!27!>$:%!#$'1=$!2>$!

,/2#7'1=2,7/!78!,/5&6,5$!%:&/2!%#7%&A1:$6!,/27!&#$&6!U>$#$!67,:!',621#(&/=$!,6!

,/>$#$/2E!3$$;!A#&/2!81/',/A!87#!2>,6!%#7V$=2!U,2>!2>$!%$#6%$=2,5$!78!#$'1=,/A!,/5&6,5$!

%:&/2!6%#$&'!&/'!%#75,',/A!&/!$'1=&2,7/&:!'$.7/62#&2,7/!7%%7#21/,2)E!!!!

C; I+5A@8%!=8?2#$@54!#48!16#+%4%::!N((5+$?4@$@%:!

! X/62&::!&2!:$&62!2U7!$'1=&2,7/&:!;,76;6!27!%#7.72$!,/5&6,5$!%:&/2!&U&#$/$66!27!%&#;!

5,6,27#6E![7#;!U,2>!2>$!W[+9!&/'!:7=&:!&A$/=,$6!27!'$5$:7%!2>$!=7/2$/2E!!

! 92!2>$!;,76;6I!%#75,'$!,/87#.&2,7/!87#!2>76$!U>7!.&)!U&/2!27!&66,62!,/!57:1/2$$#!

,/5&6,5$!%:&/2!.&/&A$.$/2!&=2,5,2,$6E!`$$%!U$$'!(&A6!&/'!,/62#1=2,7/&:!8:)$#6!&2!2>$!

#&/A$#!62&2,7/!87#!2>,6!%1#%76$E!"#75,'$!6.&::!,/=$/2,5$6I!61=>!&6!2R6>,#26!7#!&'.,66,7/!

%&66$6I!27!2>76$!U>7!%&#2,=,%&2$E!!

! "#7.72$!=1##$/2!%#7V$=26!&6!'$.7/62#&2,7/!6,2$6!U,2>!6,A/6!2>&2!'$6=#,($!=7/2#7:!

.$2>7'6!($,/A!16$'!&/'!&/2,=,%&2$'!=7.%:$2,7/!'&2$6E!!

H; Y54$@4?%!$5!"%A%75(!T%$65+3!5P!I#+$4%+:!#48!M57?4$%%+:!

! W7/2,/1$!27!,.%:$.$/2!&::!#$=7..$/'&2,7/6!:,62$'!1/'$#!7(V$=2,5$!a!78!TN@9!"#7V$=2!

L$5$:7%.$/2!">&6$!@$=7..$/'&2,7/6!]"&A$!S^!



! H!

F=(A'*'0+(94'$%(13(H&-5()4&14&+B(

0; F@A%+!122%::`Y+5::@49!

T>$!TN@9!U,::!%#75,'$!(7&2$#6!U,2>!&==$66!27!2>$!T&/&/&!@,5$#E!T>,6!U,::!($!&!5&:1&(:$!

&66$2!27!2>$!=7..1/,2)I!(12!.&)!&:67!7%$/!&5$/1$6!87#!,/5&6,5$!%:&/2!6%#$&'!,/27!#$.72$!

/&21#&:!&#$&6!78!2>$!62&2$E!X/5&6,5$!%:&/26!871/'!/$&#!#,5$#!=#766,/A6!&/'!(7&2!:&1/=>$6!

6>71:'!#$=$,5$!>,A>$#!%#,7#,2)!87#!=7/2#7:!$887#26!&/'!#$671#=$6E!T>$!(7&2!:&1/=>!&#$&!U,::!

($!&/!,'$&:!%:&=$!87#!7/$!78!2>$!$'1=&2,7/&:!;,76;6E!!

[>,2$!6U$$2=:75$#!,6!78!%&#2,=1:&#!=7/=$#/E!T>$!6$$'6!=&/!8:7&2!&/'!#$.&,/!5,&(:$!,/!

U&2$#E![>,2$!6U$$2=:75$#!>&6!($$/!'7=1.$/2$'!6%#$&',/A!,/27!#,5$#!8:77'%:&,/6!&/'!

',6%:&=,/A!/&2,5$!5$A$2&2,7/ED![>,2$!6U$$2=:75$#!,6!871/'!,/!2>$!TN@9!,/!8&,#:)!'$/6$!

,/8$62&2,7/6!&/'!/$&#!2>$!T&/&/&!@,5$#E!"1::!7#!2#,.!2>,6!%:&/2!($87#$!6$$',/A!27!%#$5$/2!

6$$'6!6%#$&',/A!,/27!2>$!#,5$#!6)62$.c!6$$!6$=2,7/!bXI!%&A$!MS!87#!&'',2,7/&:!=7/2#7:!

#$=7..$/'&2,7/6E!!

.; T#$?+#7!I+%:%+A%!

T>$!$&62$#/!%7#2,7/!78!TN@9!U,::!($!%#$6$#5$'!&6!&!/&21#&:!&#$&!%#75,',/A!U$2:&/'!>&(,2&2!

87#!.,A#&27#)!(,#'6!U,2>!:,.,2$'!A#&5$:!$P2#&=2,7/!&/'!:7UR,.%&=2!#$=#$&2,7/&:!

7%%7#21/,2,$6E!T>,6!&#$&!,6!,/2$/'$'!27!($!&!/&21#&:!%#$6$#5$I!.&;,/A!2>,6!&!>,A>!%#,7#,2)!

%:&=$!27!.&/&A$!,/5&6,5$!%:&/26!&/'!%#$5$/2!/$U!,/8$62&2,7/6E!?&2,5$!%:&/26I!%&#2,=1:&#:)!

U$2:&/'!%:&/2!6%$=,$6I!&#$!5,2&:!27!.,A#&27#)!(,#'!>&(,2&2E!!

T>,6!&#$&!6>71:'!($!.7/,27#$'!&//1&::)!87#!/$U!&/'!$P,62,/A!,/5&6,5$!%:&/2!,/8$62&2,7/6E!

9::!,/8$62&2,7/6!,/!2>$!/&21#&:!%#$6$#5$!&#$&!6>71:'!($!2&#A$2$'!87#!$#&',=&2,7/!16,/A!2>$!

:$&62!27P,=!.$2>7'6!&5&,:&(:$E!X8!>$#(,=,'$6!&#$!27!($!16$'I!6$:$=2!2>76$!2>&2!&#$!6&8$!87#!16$!

,/!&/'!&#71/'!U&2$#!&/'!2&;$!=&#$!27!/72!,.%&=2!/&2,5$!5$A$2&2,7/E!-7U$5$#I!'1#,/A!2>$!

6=7%,/A!%#7=$66!.&/)!%$7%:$!,/',=&2$'!2>&2!2>$)!U71:'!/72!:,;$!27!6$$!>$#(,=,'$6!16$'!,/!

2>,6!&#$&E!T>,6!U71:'!($!&!A77'!&#$&!27!87=16!57:1/2$$#!#$671#=$6E!!

C; G5$5+@^%8!F%2+%#$@54#7!1+%#:!

+727#,\$'!&#$&6I!%&#2,=1:&#:)!O@b!:7=&2,7/6I!U,::!($!%&#2,=1:&#:)!51:/$#&(:$!27!,/5&6,5$!

%:&/2!$62&(:,6>.$/2!'1$!27!>,A>!67,:!&/'!5$A$2&2,7/!',621#(&/=$E!T>,6!&#$&!,6!/72!($,/A!

.&,/2&,/$'!&6!&!/&21#&:!%#$6$#5$I!67!,/5&6,5$!%:&/26!.&)!/72!%76$!',#$=2!>&#.!27!2>$!

,..$',&2$!&#$&E!-7U$5$#I!2>,6!&#$&!=&/!%#75,'$!&/!&5$/1$!87#!,/2#7'1=2,7/6!2>&2!7/=$!

$62&(:,6>$'!=&/!$&6,:)!6%#$&'!27!/$&#()!/&21#&:!%#$6$#5$6!&/'!#,5$#!=#766,/A6E!<7#!2>,6!

#$&67/I!,2!U,::!($!U7#2>U>,:$!27!.7/,27#!2>$!&#$&!87#!>,A>!%#,7#,2)!,/5&6,5$!%:&/2!6%$=,$6!

&/'!%#75,'$!=7/2#7:!$887#26!&6!/$$'$'E!-$#(,=,'$6!U71:'!($!&/!$88$=2,5$!277:!,/!2>,6!&#$&!&6!

,2!,6!&!:$66!6$/6,2,5$!&#$&!2>&/!2>$!/&21#&:!%#$6$#5$E!"#$5$/2&2,5$!.$&61#$6!6>71:'!&:67!($!

12,:,\$'!U,2>!&!87=16!7/!=:$&/,/A!5$>,=:$6!($87#$!$/2$#,/A!1/R,/8$62$'!&#$&6!&/'!&82$#!

:$&5,/A!&/)!,/8$62$'!&#$&6E!T>$!&'',2,7/!78!&!U>$$:!U&6>!62&2,7/!2&#A$2$'!27!O@b!16$#6!

U71:'!%#75$!&!5&:1&(:$!277:!,/!%#$5$/2,/A!2>$!,/2#7'1=2,7/!78!/$U!,/5&6,5$!%:&/2!

,/8$62&2,7/6E!!!

!

!

!



! B!

!

H; _+#A%7!=>$+#2$@54!1+%#:!

0#&5$:!$P2#&=2,7/!U,::!7==1#!U,2>,/!2>$!TN@9!87#!2>$!/$P2!GCRGS!)$&#6EQ!@$671#=$!

$P2#&=2,7/!&/'!.75$.$/2!,6!&!.&V7#!%&2>U&)!=7/2#,(12,/A!27!2>$!6%#$&'!78!,/5&6,5$!

%:&/26E!T>$!A#&5$:!$P2#&=2$'!8#7.!2>$!T&/&/&!N&;$6!@$=#$&2,7/!9#$&!U,::!($!16$'!&2!2>$!

:7=&:!:&/'8,::!&/'!.1:2,%:$!2#,%6!U,::!($!.&'$!($2U$$/!2>$!:&/'8,::!&/'!TN@9!7/!&!'&,:)!

(&6,6E!4/87#21/&2$:)I!2>$!:&/'8,::!,6!>,A>:)!,/8$62$'!U,2>!,/5&6,5$!%:&/26c!5$>,=:$6!=7.,/A!

8#7.!2>$!:&/'8,::!27!TN@9!.&)!($!,/2#7'1=,/A!,/5&6,5$!%:&/2!%#7%&A1:$6!,/27!2>$!&#$&E!T>$!

12,:,\&2,7/!78!&!U>$$:!U&6>!62&2,7/!87#!2#1=;6!$/2$#,/A!TN@9!U71:'!($!&/!$88$=2,5$!277:!27!

#$'1=$!2>$!,/2#7'1=2,7/!78!,/5&6,5$!%:&/2!%#7%&A1:$6I!>7U$5$#I!,2!,6!1/=:$&#!U>$2>$#!2>,6!

U71:'!($!&!#$&:,62,=!7(:,A&2,7/!'1$!27!2>$!/1.($#!78!2#,%6!2>&2!&#$!.&'$!,/!&!6,/A:$!'&)E!9!

U>$$:!U&6>!62&2,7/!%:&=$'!,/!&!=7/5$/,$/2!:7=&2,7/!.&)!>$:%!27!&::$5,&2$!2>$!2,.$!

,/5$62.$/2!/$$'$'E!X8!2>,6!,6!/72!%766,(:$I!2>$/!,2!U,::!($!,.%7#2&/2!87#!&::!A#&5$:!.75,/A!

$d1,%.$/2!27!#$.&,/!7/!$62&(:,6>$'!

#7&'6!&/'!&==$66!%7,/26!&/'!#$.&,/!

=:$&#!78!2>$!/&21#&:!%#$6$#5$!&/'!72>$#!

6$/6,2,5$!&#$&6E!9'',2,7/&::)I!'#,5$#6!

6>71:'!2#)!27!&57,'!'#,5,/A!2>#71A>!

:&#A$!,/8$62&2,7/6!78!,/5&6,5$!%:&/26E!!

X8!,/5&6,5$!%:&/26!=&/!($!$88$=2,5$:)!

.&/&A$'!27!.$$2!2>$!?7#2>!9.$#,=&/!

[$$'!+&/&A$.$/2!9667=,&2,7/!

]?9[+9^!U$$'R8#$$!A#&5$:!62&/'&#'6!!

][$(6,2$*!>22%*ZZUUUE/&U.&E7#AZ^!

2>$#$!.&)!($!7%%7#21/,2,$6!87#!2>$!

<?3J!27!A&,/!&'',2,7/&:!,/=7.$!

2>#71A>!2>$!6&:$!78!U$$'R8#$$!A#&5$:E!

[$$'R8#$$!A#&5$:!,6!,/=#$&6,/A:)!,/!

'$.&/'!87#!6$/6,2,5$!%#7V$=26!61=>!&6!

2>76$!/$&#!#,5$#!=#766,/A6I!U$2:&/'6I!7#!

#$=#$&2,7/&:!&#$&6E!46,/A!U$$'R8#$$!

A#&5$:!2>#71A>712!2>$!TN@9!U71:'!&:67!

%#$5$/2!8121#$!,/5&6,5$!%:&/2!

,/8$62&2,7/6!,/!&!=762!$88$=2,5$!.&//$#E!!

F!=(H&-5()4&14&+B(AC'0&'%(/'01..'"2$+&1"%(

9!%#$:,.,/&#)!,/5&6,5$!%:&/2!61#5$)!U&6!'7/$!87#!%7#2,7/6!78!2>$!TN@9E!9!.7#$!=7.%:$2$!61#5$)!

U71:'!&,'!,/5&6,5$!%:&/2!.&/&A$.$/2!&/'!%#,7#,2,\&2,7/!U,2>,/!2>$!TN@9!&/'!6>71:'!($!'7/$!&6!

#$671#=$6!&::7UE!Y,A>2!>,A>!%#,7#,2)!,/5&6,5$!%:&/2!6%$=,$6!U$#$!871/'!'1#,/A!2>$!%#$:,.,/&#)!

61#5$)E!X/8$62&2,7/6!&#$!78!5&#),/A!6$5$#,2)!8#7.!8$U!,/',5,'1&:!62$.6!27!'$/6$!%&2=>$6E!

<7::7U,/A!,6!&!(#,$8!'$6=#,%2,7/!78!$&=>!%:&/2!U,2>!#$=7..$/'&2,7/6!87#!=7/2#7:E!9%%$/',P!9!

,/=:1'$6!.&%6!6>7U,/A!6%$=,$6!:7=&2,7/6!&6!'7=1.$/2$'!'1#,/A!2>$!%#$:,.,/&#)!61#5$)E!!

X/5&6,5$!%:&/26I!()!'$8,/,2,7/I!&#$!',88,=1:2!27!=7/2#7:!&/'!782$/!#$d1,#$!&/!,/2$A#&2$'!U$$'!

.&/&A$.$/2!]X[+^!&%%#7&=>!U>$#$!.1:2,%:$!2&=2,=6!&#$!=7.(,/$'!87#!2>$!.762!$88$=2,5$!&/'!

<7P2&,:!(&#:$)!A#7U,/A!7/!&!A#&5$:!%,:$!&2!TN@9E!!



! MC!

6162&,/&(:$!=7/2#7:E!T>$#$!&#$!2>#$$!%#,.&#)!.$2>7'6!78!=7/2#7:*!.$=>&/,=&:I!=1:21#&:!&/'!

=>$.,=&:E!+$=>&/,=&:!=7/2#7:!.$2>7'6!&#$!2>76$!2>&2!&#$!'7/$!()!>&/'!7#!U,2>!.&=>,/$#)I!61=>!

&6!>&/'!%1::,/AI!U$$'!2#,..,/AI!.7U,/AI!7#!',AA,/AE!W1:21#&:!=7/2#7:!.$2>7'6!87=16!7/!%#75,',/A!

U&2$#I!8$#2,:,\$#I!6>&'$!7#!72>$#!#$671#=$6!27!>$:%!'$6,#$'!6%$=,$6!2>#,5$!U>,:$!.&;,/A!=7/',2,7/6!

:$66!8&57#&(:$!87#!1/'$6,#$'!6%$=,$6E!!W>$.,=&:!=7/2#7:!.$2>7'6!,/57:5$!2>$!16$!78!>$#(,=,'$6!27!

;,::!&/!1/'$6,#$'!%:&/2E!-$#(,=,'$6!=&/!($!16$'!2>&2!&#$!2&#A$2$'!5$#)!6%$=,8,=&::)!27!7/$!7#!&!8$U!

%:&/26!7#!2>76$!2>&2!&#$!2&#A$2$'!27!&!(#7&'!A#71%!78!%:&/26E!J)!:&UI!>$#(,=,'$6!.162!($!16$'!

&==7#',/A!27!2>$!:&($:!&/'!7/:)!>$#(,=,'$6!#$A,62$#$'!U,2>!2>$!9:&6;&!L$%&#2.$/2!78!

Y/5,#7/.$/2&:!W7/6$#5&2,7/!]9LYW^!.&)!($!16$'E!T7!8,/'!>$#(,=,'$6!#$A,62$#$'!()!9LYW!5,6,2*!

>22%*ZZUUUE'$=E62&2$E&;E16Z$>Z%$62Z,/'$PE>2.E!9::!=7/2#7:!#$=7..$/'&2,7/6!&#$!&'&%2$'!8#7.!

X/5&6,5$!":&/2!X/5$/27#)!&/'!J,#'!W>$##)!W7/2#7:!T#,&:6!]">&6$6!X!&/'!XX^B!K!MG!&/'!2>$!49<!

W&.%16!X/5&6,5$!":&/2!+&/&A$.$/2!":&/EMa!

3%$=,$6!:,62$'!,/!&:%>&($2,=&:!7#'$#!()!=7..7/!/&.$!

U@+8!M%$2K-!!"#"$%#&$##$!

!

!

!

!

!

!

!

!

!

!
L,62,/A1,6>,/A!2$/'#,:6!871/'!7/!(,#'!

5$2=>!&/'!/72!7/!/&2,5$!:$A1.$6!,/!

2>$!&#$&E!!

U@+8!A%$2K-!!"#"$%#&$##$'%,6!&!%$#$//,&:!:$A1.$!%:&/2!2>&2!>&6!

U$&;!62$.6!U,2>!2$/'#,:6I!%1#%:$!8:7U$#6I!&/'!6$$'%7'6E!T>,6!

%:&/2!=&/!=:,.(!&/'!=75$#!2#$$6I!5$A$2&2,7/I!&/'!8$/=$6E!L$/6$!

A#7U2>!78!(,#'!5$2=>!75$#!2#$$6!&/'!6>#1(6!=&/!#$61:2!,/!

#$'1=$'!%>7276)/2>$6,6!&/'!',$(&=;!78!2>$6$!%:&/26E!J,#'!

5$2=>!>&6!($$/!'7=1.$/2$'!A#7U,/A!,/27!1/',621#($'!/&21#&:!

&#$&6E!!J,#'!5$2=>!#$%#7'1=$6!()!&(1/'&/2!6$$'!%#7'1=2,7/!

&/'!5$A$2&2,5$!6%#$&'E!@$:&2,5$:)!>$&5)!6$$'6!6>772!712!8#7.!

6$$'%7'6!&/'!=&/!$&6,:)!A$2!=&1A>2!1%!,/!2&/A:$'!5$A$2&2,7/!

&22&=>$'!27!.&,/2$/&/=$!$d1,%.$/2E!T>$!6$$'6!&#$!2>71A>2!27!

($!5,&(:$!87#!8,5$!27!6$5$/!)$&#6E,!

'$#$?:&![>,:$!'$/6$!,/8$62&2,7/6!78!(,#'!5$2=>!=&/!($!871/'!

2>#71A>712!<&,#(&/;6I!2>$!TN@9!,6!87#21/&2$!27!>&5$!7/:)!&!

8$U!,67:&2$'!%&2=>$6E!T>$6$!%&2=>$6!6>71:'!($!&!>,A>!%#,7#,2)!

($=&16$!2>,6!6%$=,$6!,6!5$#)!',88,=1:2!27!=7/2#7:!7/=$!

%7%1:&2,7/6!&#$!:&#A$E!X2!6>71:'!($!/72$'!2>&2!2>$#$!&#$!/&2,5$!

:$A1.$6!&2!TN@9!,/=:1',/A!!"#$%&%'(")%'*+,("!&/'!-./0"%$(1)

%'*+(1E!T7!',62,/A1,6>!(,#'!5$2=>!8#7.!/&2,5$!:$A1.$6!:77;!87#!

2>$!2$/'#,:6!&2!2>$!$/'!78!2>$!(,#'!5$2=>!62$.6E!

Y54$+57&!9!=7.(,/&2,7/!78!.$=>&/,=&:!&/'!=>$.,=&:!.$2>7'6!

6>71:'!($!16$'!27!=7/2#7:!(,#'!5$2=>E!J$87#$!8:7U$#,/A!2>$!

%:&/26!6>71:'!($!>&/'R%1::$'!7#!.7U/Z2#,..$'!/$&#!2>$!(&6$!

78!2>$!62$.E!X8!2,.$!%$#.,26!#7726!6>71:'!($!#$.75$'c!(,#'!

5$2=>!.&)!#$%#7'1=$!8#7.!#>,\7.$!8#&A.$/26!@$%$&2!2>,6!

$5$#)!6,P!U$$;6!1/2,:!2>$!$/'!78!2>$!A#7U,/A!6$&67/E!31#5$)!

2>$!61##71/',/A!&#$&!87#!/$U!%:&/26E!+7/,27#!&/'!=7/2,/1$!

2#$&2.$/2I!&6!/$$'$'I!1/2,:!2>$!6$$'!(&/;!,6!'$%:$2$'I!7#!&2!

:$&62!8,5$!)$&#6E!X8!%:&/26!#$.&,/!&82$#!8,5$!)$&#6I!>$#(,=,'$6!

6>71:'!($!16$'!27!=7/2#7:!2>$!$P,62,/A!,/8$62&2,7/E!-$#(,=,'$6!

=&/!&:67!($!16$'!$&#:,$#!,/!2>$!%#7=$66!27!%72$/2,&::)!$#&',=&2$!

&/!,/8$62&2,7/!U,2>,/!&!6>7#2$#!2,.$!8#&.$!&/'!U,2>!8$U$#!

=7/2#7:!2#$&2.$/26!%$#!6$&67/EB!

!



! MM!

"%:2+@($@54&!=?+5(%#4!*@+8!2K%++B-!(&)*)+%,$-)+'%,6!&!'$=,'1716!2#$$!U,2>!'&#;!A#$$/!:$&5$6I!U>,2$!

8:7U$#6I!&/'!(:&=;!=>$##)!8#1,2E!X2!#$%#7'1=$6!()!6$$'!&/'!(&#$!#772E!T>$!.&,/!.$2>7'!78!6$$'!

',6%$#6&:!,6!()!(,#'6!2>&2!$&2!2>$!8#1,2!&/'!6%#$&'!2>$!6$$'6!2>#71A>!2>$,#!'#7%%,/A6E,!Y1#7%$&/!(,#'!

=>$##)!>&6!($=7.$!$62&(:,6>$'!,/!6712>!=$/2#&:!9:&6;&!&/'!>&6!=&16$'!',6%:&=$.$/2!78!/&2,5$!6%$=,$6!

,/!6$5$#&:!9/=>7#&A$!62#$&.6E!@$6$&#=>!,6!=1##$/2:)!1/'$#U&)!27!'$2$#.,/$!U>$2>$#!2>$#$!&#$!

$=76)62$.!$88$=26!($)7/'!',6%:&=$.$/2EMC!X/!2>$!<&,#(&/;6!&#$&I!Y1#7%$&/!(,#'!=>$##)!,6!$62&(:,6>$'!

&:7/A!2>$!W>$/&!@,5$#!&/'!,/!2>$!W#$&.$#g6!<,$:'!&#$&EMM!

'$#$?:&!3$5$#&:!(,#'!=>$##)!6$$':,/A6!&/'!6.&::!%:&/26!U$#$!871/'!&2!TN@9!'1#,/A!2>$!%#$:,.,/&#)!

61#5$)E!9!8$U!U$#$!:&#A$#I!&%%#7&=>,/A!6,P!8$$2!]6$$!%>727!($:7U^E!T>$#$!&#$!/7!;/7U/!(,#'!=>$##)!

2#$$6!%:&/2$'!,/!2>,6!&#$&I!67!,2!,6!:,;$:)!2>&2!2>76$!%#$6$/2!&#$!2>$!#$61:2!78!(,#'6!6%#$&',/A!2>$!6$$'6!

2>#71A>!2>$,#!'#7%%,/A6E!J,#'!=>$##)!6>71:'!($!&!>,A>!%#,7#,2)!87#!=7/2#7:!67!2>&2!,2!'7$6!/72!($=7.$!

$62&(:,6>$'!U,2>,/!2>$!TN@9!7#!&:7/A!2>$!T&/&/&!@,5$#E!!

Y54$+57&!<7#!6.&::!6$$':,/A6I!>&/'!%1::,/A!=&/!($!&/!$88$=2,5$!.$2>7'I!>7U$5$#!($)7/'!2>$!6$$':,/A!

62&A$!#7726!&#$!U$::!$62&(:,6>$'!&/'!',88,=1:2!27!#$.75$E!<7#!6.&::!&/'!:&#A$!$62&(:,6>$'!(,#'!=>$##)!

%:&/26I!=12!27!2>$!(&6$!78!2>$!2#1/;!&/'!&%%:)!&/!&%%#75$'!>$#(,=,'$E!X8!>$#(,=,'$!,6!/72!&/!7%2,7/!2>$/!

=7/2,/1&::)!.7/,27#!2>$!=12!621.%!&/'!2#,.!&/)!6>7726!2>&2!#$6%#712E!W#$&2,/A!&!'$%#$66,7/!,/!2>$!

621.%!&/'!=75$#,/A!U,2>!67,:!U71:'!&::7U!#&,/U&2$#!&/'!7#A&/,=!.&22$#!27!=7/2#,(12$!27!&/!&/7P,=!

$/5,#7/.$/2!2>&2!U71:'!6%$$'!'$=&)!78!2>$!2#$$!621.%EMG!!

!

!

%

!

!

!

!

!

!

!

!

!

!

=?+5(%#4!*@+8!2K%++B-!(&)*)+%%%%%%!

%,$-)+%]%>727!()!T#,=,&![1#2\I!43<3!<-"^!

!

!

!

!

!

!

!

J,#'!=>$##)!A#7U,/A!&2!2>$!TN@9E!",=21#$!7/!#,A>2!6>7U6!U$::R

$62&(:,6>$'!#7726!7/!&!#$:&2,5$:)!6.&::!%:&/2E!!

!
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!
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!
S5>$#@7!*#+7%B-!./&-0)1%2)3$4)1%

]">727!()!L&#=)!Y2=>$5$##)I!99WL^!

<7P2&,:!(&#:$)!,/8$62&2,7/!&2!TN@9E!

S5>$#@7!*#+7%B-!./&-0)1%2)3$4)1'%,6!&!%$#$//,&:!A#&66!2>&2!

%#7'1=$6!&!%&:$!A#$$/!27!%1#%:$!(#,62:)!6%,;$!2>&2!8&'$6!,/!

=7:7#!U,2>!.&21#,2)E!T>,6!%:&/2!#$%#7'1=$6!%#,.&#,:)!()!6$$'E!

T>$!6$$'6!&#$!$&6,:)!',6%$#6$'!()!U,/'!&/'!()!&22&=>,/A!27!

&/,.&:!81#!&/'!>775$6E!X8!6U&::7U$'!2>$!6$$'6!=&/!%76$!&!

6,A/,8,=&/2!>$&:2>!=7/=$#/!27!:,5$627=;I!'7A6I!&/'!U,:':,8$E,!!

'$#$?:&!<7P2&,:!(&#:$)!,6!871/'!2>#71A>712!2>$!TN@9I!

67.$2,.$6!,/!:&#A$!&/'!'$/6$!%&2=>$6E!<7#21/&2$:)!2>$!/&21#&:!

%#$6$#5$!&#$&6!&#$!:$66!,/8$62$'I!&:2>71A>!87P2&,:!(&#:$)!,6!

%#$6$/2!2>#71A>712E!X2!.&)!/72!($!%766,(:$!27!$#&',=&2$!2>,6!

%:&/2!8#7.!2>$!TN@9!67!%#,7#,2)!6>71:'!($!A,5$/!27!2>$!/&21#&:!

%#$6$#5$!&#$&6!&/'I!%$#>&%6!'1$!27!>$&:2>!>&\&#'6I!&#$&6!

U>$#$!'7A!U&:;$#6!&/'Z7#!>7#6$!#,'$#6!.&)!8#$d1$/2E!!

Y54$+57&!<7P2&,:!(&#:$)!=&/!($!5$#)!',88,=1:2!27!$#&',=&2$!7/=$!

$62&(:,6>$'E!":7U,/A!&/'!>$#(,=,'$6!=&/!($!$88$=2,5$!,/!2>$!

6>7#2!2$#.I!(12!&#$!1/:,;$:)!27!%#75,'$!:7/AR2$#.!=7/2#7:!

1/:$66!=7.(,/$'!U,2>!72>$#!62#&2$A,$6E!![$$'!%1::6!.&)!($!&/!

$88$=2,5$!87#.!78!=7/2#7:!87#!6.&::!%&2=>$6!&/'!=&/!($!16$'!87#!

$'1=&2,7/E!L,AA,/A!1%!2>$!%:&/2!&/'!#7726!=&/!&:67!($!$88$=2,5$E!

<7#!&::!=7/2#7:!.$2>7'6!&!87::7U!1%!%:&/2,/A!6>71:'!($!

%#$%&#$'!($=&16$!,8!(&#$!A#71/'!#$.&,/6!87P2&,:!(&#:$)!U,::!

d1,=;:)!=7:7/,\$!',621#($'!6,2$6E!+7U,/AI!2#,..,/AI!&/'!

%:7U,/A!=&/!($!16$'!27!#$'1=$!6$$'!6$2EMa!

!

!

!

!

!



! Ma!

T#++567%#P!K#63:*%#+8-!5&0,"+%

40#4/&)1!

!
?&##7U:$&8!>&U;6($&#'!A#7U6!,/!'$/6$!

,/8$62&2,7/6!78!6,/A:$!62$.6!.,P$'!,/!

U,2>!72>$#!5$A$2&2,7/E!!

T#++567%#P!K#63:*%#+8-!5&0,"+%40#4/&)1'%,6!&/!&//1&:!

%:&/2!U,2>!)$::7U!#&)!8:7U$#6E!9!6,/A:$I!67.$2,.$6!

(#&/=>$'I!62$.!A#7U6!8#7.!&!'$$%!2&%#772E!@$%#7'1=2,7/!,6!

67:$:)!2>#71A>!&(1/'&/2!6$$'!%#7'1=2,7/E!3$$'6!&#$!$&6,:)!

',6%$#6$'!()!U,/'E,!!

'$#$?:&!?&##7U:$&8!>&U;6($&#'!=&/!($!871/'!2>#71A>712!

2>$!TN@9E!X2!,6!%&#2,=1:&#:)!'$/6$!&:7/A!#7&'6,'$6E!J$=&16$!

78!,26!%#$5&:$/=$I!%#,7#,2)!6>71:'!($!A,5$/!27!2>76$!

,/8$62&2,7/6!U,2>,/!2>$!/&21#&:!%#$6$#5$!&#$&6E!!

Y54$+57&!<7#!6.&::!,/8$62&2,7/6!,/!1/',621#($'!/&21#&:!

&#$&6I!#$%$&2$'!>&/'!%1::,/A!7#!>$#(,=,'$!6>71:'!($!16$'E!

-&/'!%1::,/A!.162!($!'7/$!($87#$!6$$'!6$2!&/'!2>$!$/2,#$!

#772!6>71:'!($!#$.75$'c!&::!.&2$#,&:!6>71:'!($!(&AA$'!&6!

%:&/26!,/!2>$!&62$#&=$&$!8&.,:)!=&/!%#7'1=$!5,&(:$!6$$'!

$5$/!&82$#!($,/A!%1::$'E!+7U,/A!7#!2#,..,/A!=&/!&:67!($!

16$'!,8!2>$!%:&/2!=&/!($!,'$/2,8,$'!($87#$!8:7U$#6!&#$!7%$/E!

@$%$&2!$887#26!&82$#!&!8$U!U$$;6!27!=7/2#7:!6$$':,/A6!2>&2!

.&)!>&5$!($$/!75$#:77;$'E!+7/,27#!&//1&::)!1/2,:!/7!

>&U;6($&#'!>&6!($$/!871/'!&2!2>$!6,2$!87#!&2!:$&62!7/$!)$&#E!

B!!

T>$6$!6&.$!.$2>7'6!=&/!($!16$'!87#!:&#A$#!,/8$62&2,7/6!7#!

:7/A!=7/2,/1716!%7%1:&2,7/6I!(12!2>$)!&#$!:,;$:)!27!%#75$!

277!2,.$!&/'!=762!,/2$/6,5$E!<7#!2>$6$!&#$&6!&!87=16!7/!($62!

.&/&A$.$/2!%#&=2,=$6!27!%#$5$/2!6%#$&'!6>71:'!($!16$'E!

<7#!$P&.%:$I!%&#;!5$>,=:$6!&/'!$d1,%.$/2!6>71:'!($!

=:$&/$'!($87#$!$/2$#,/A!/7/R,/8$62$'!:7=&2,7/6EB!!
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!
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! MF!

!

I%+%44@#7!:56$K@:$7%-!6/*#7)+%$&80*+"+'%,6!&!%$#$//,&:!%:&/2!2>&2!($:7/A6!27!2>$!&62$#&=$&$!8&.,:)E!

T>,6!%:&/2!,6!=:76$:)!#$:&2$'!&/'!($&#6!#$6$.(:&/=$!27!2>$!'&/'$:,7/!,/=:1',/A!>&5,/A!&!.,:;)!6&%E!

-7U$5$#I!2>,6!6%$=,$6!=&/!A#7U!GRF!8$$2!2&::!&/'!2>$!:$&5$6!>&5$!%#,=;:)!.&#A,/6E!37U2>,62:$!=&/!

#$%#7'1=$!()!6$$'!&/'!()!&AA#$66,5$!5$A$2&2,5$!A#7U2>E!O/$!%:&/2!=&/!%#7'1=$!FICCC!27!MaICCC!

6$$'6I!U>,=>!.&)!#$.&,/!'7#.&/2!1%!27!6,P!)$&#6E![,/'I!&/,.&:6I!5$>,=:$6I!$d1,%.$/2I!&/'!

=7/2&.,/&2$'!6$$'!7#!>&)!=&/!',6%$#6$!6$$'6E!T>,6!%:&/2!=&//72!($!=7/2#7::$'!2>#71A>!.762!

.$=>&/,=&:!.$&/6!($=&16$!2>$!#772!(#$&;6!788!$&6,:)!&/'!#>,\7.$!8#&A.$/26!=&/!#$R6%#712I!2>16!

$P&=$#(&2,/A!&/!,/8$62&2,7/E,!

'$#$?:&!"$#$//,&:!67U2>,62:$!U&6!871/'!&2!871#!6$%&#&2$!:7=&2,7/6!'1#,/A!2>$!%#$:,.,/&#)!61#5$)E!T>$!

,/'162#,&:!&#$&!61##71/',/A!2>$!TN@9!,6!>$&5,:)!,/8$62$'!U,2>!67U2>,62:$I!67!2>$#$!&#$!:,;$:)!.7#$!

,/8$62&2,7/6!,/!2>$!TN@9!2>&2!>&5$!/72!)$2!($$/!(71/'E!T>$!,/8$62&2,7/6!%#$6$/2!&#$!#$:&2,5$:)!6.&::!

&/'!%#,7#,2)!6>71:'!($!A,5$/!27!$#&',=&2,7/!($87#$!2>$!%7%1:&2,7/6!($=7.$!:&#A$#!&/'!.7#$!',88,=1:2!

27!=7/2#7:E!!

Y54$+57&!3%72!6%#&)!>$#(,=,'$!&%%:,=&2,7/6!&#$!2>$!%#$8$##$'!.&/&A$.$/2!&=2,7/!($=&16$!78!2>$!

',88,=1:2)!,/!=7/2#7::,/A!2>,6!%:&/2!.$=>&/,=&::)E!X8!.$=>&/,=&:!.$2>7'6!.162!($!16$'!,2!U,::!($!

,.%7#2&/2!27!',A!1%!2>$!$/2,#$!%:&/2I!,/=:1',/A!#7726!&/'!67,:I!&/'!,/=,/$#&2$!7#!(&A!&::!#$.75$'!

.&2$#,&:E!<7#!:&#A$!,/8$62&2,7/6!U>$#$!2>,6!,6!/72!%766,(:$I!#$%$&2$':)!.7U!&/'!2#,.!($87#$!8:7U$#6!

(:77.!27!%#$5$/2!6$$'!6$2E!T>,6!U,::!/72!$:,.,/&2$!2>$!$P,62,/A!,/8$62&2,7/6I!(12!.&)!%#$5$/2!6$$',/A!

2>&2!=&/!=7/2#,(12$!27!/$U!,/8$62&2,7/6EMa!

!

!

!

!

!

!

!

!

!

!

!

!

!

I%+%44@#7!:56$K@:$7%-!6/*#7)+%$&80*+"+!

!

!

!

!

!

"$#$//,&:!67U2>,62:$!

A#7U6!,/!=:1.%6!

U,2>!&::!62$.6!

=7//$=2$'!()!

1/'$#A#71/'!

#>,\7.$6E!

+$=>&/,=&:!.$2>7'6!

78!=7/2#7:!2>&2!(#$&;!

#>,\7.$6!.&)!

$P&=$#(&2$!

,/8$62&2,7/6E!



! MS!

! a?#239+#::-!9:;1)+%&0,0*+2!,6!&!#>,\7.&2716!%$#$//,&:!A#&66!

U,2>!(#7&'!8:&2!:$&5$6!&/'!67:,2&#)!6%,;$:$26E!T>,6!%:&/2!=&/!

$&6,:)!($!=7/816$'!U,2>!34'+(12)!&$4*0$4,I!&/'!72>$#!5'01("!

A#&66$6c!,'$/2,8,=&2,7/!6>71:'!($!=$#2&,/!($87#$!.&/&A$.$/2!

&=2,7/6!&#$!,.%:$.$/2$'E!h1&=;A#&66!,6!&!61==$6681:!

=7.%$2,27#!78!=#7%6!&/'!/&2,5$!87#(6!&/'!A#&66$6E!X2!.&)!($!&!

61==$6681:!,/5&'$#!87::7U,/A!8,#$!',621#(&/=$6E!T>,6!%:&/2!

6%#$&'6!()!6$$'6!&/'!&AA#$66,5$!5$A$2&2,5$!A#7U2>E!3.&::!

8#&A.$/26!78!#772!U,::!#$6%#712E!!3$$'!%#7'1=2,7/!=&/!#$&=>!

FCC!6$$'6!%$#!62$.!&/'!5$A$2&2,5$!6%#$&'!=&/!($!1%!27!a!.!

%$#!)$&#!U,2>!2>$!%72$/2,&:!27!%#7'1=$!1%!27!GCC!/$U!6>7726E,!

'$#$?:&!TU7!,67:&2$'!%&2=>$6!78!d1&=;A#&66!U$#$!871/'!&2!2>$!

TN@9!7/!2>$!U$62!6,'$!78!2>$!%&#;I!V162!/7#2>!78!2>$!:&;$E!T>$6$!

%&2=>$6!6>71:'!($!&!>,A>!%#,7#,2)!87#!$#&',=&2,7/E!!

Y54$+57&!-$#(,=,'$6!&#$!.762!$88$=2,5$!($=&16$!78!2>,6!%:&/2g6!

%72$/2,&:!87#!&AA#$66,5$!5$A$2&2,5$!6%#$&'E!<7#!6.&::!

,/8$62&2,7/6!',AA,/A!1%!2>$!%:&/2!U,2>!=7.%:$2$!#$.75&:!78!

#7726!.&)!($!$88$=2,5$E!9::!%:&/2!.&2$#,&:!6>71:'!($!

,/=,/$#&2$'!7#!(&AA$'EMa!

!

!

!

!

!

!

WK@$%!:6%%$275A%+-!<0:":/4)+%$:3)+'%,6!&!(,$//,&:!:$A1.$E!T>$!6$=7/'R)$&#!%:&/26!>&5$!(#&/=>,/A!

62$.6I!5$#2,=&:!6%,;$6!78!U>,2$!8:7U$#6I!&/'!A#7U!G!27!Q!8$$2!2&::E!T>,6!6%$=,$6!#$%#7'1=$6!%#,.&#,:)!()!

6$$'E!O/$!%:&/2!=&/!%#7'1=$!1%!27!aSCICCC!6$$'6!2>&2!.&)!#$.&,/!5,&(:$!87#!HC!)$&#6!&/'!&#$!$&6,:)!

',62#,(12$'!()!U,/'I!U&2$#!&/'!5$>,=:$!2,#$6E!T>,6!%:&/2!#$6%#7126!U>$/!=12E![>,2$!6U$$2!=:75$#!,6!&!

'7.,/&/2!6%$=,$6!&:7/A!.&/)!#7&'6,'$6E!X2!=&/!,/5&'$!1/',621#($'!>&(,2&26!&/'!,6!78!%&#2,=1:&#!

=7/=$#/!&:7/A!U&2$#U&)6EH!b%7756!:6%%$275A%+!]<0:":/4)+%/=="#"*$:"+^!.&)!&:67!($!871/'!&2!TN@9E!

T>,6!%:&/2!,6!5$#)!6,.,:&#!27!U>,2$!6U$$2=:75$#!,/!,26!(,7:7A)!&/'!$88$=2,5$!=7/2#7:!.$2>7'6E!T>$!

87::7U,/A!#$=7..$/'&2,7/6!&%%:)!27!)$::7U!6U$$2=:75$#!&6!U$::E!

'$#$?:&![>,2$!6U$$2=:75$#!,6!871/'!2>#71A>712!2>$!TN@9!U,2>!2>$!'$/6$62!,/8$62&2,7/6!871/'!&:7/A!

#7&'6,'$6E!T>$#$!&#$!&:67!&(1/'&/2!,/8$62&2,7/6!871/'!U,2>,/!2>$!A#&5$:!$P2#&=2,7/!&#$&6E!"#,7#,2)!

6>71:'!($!A,5$/!27!2>76$!,/8$62&2,7/6!871/'!/$&#!2>$!T&/&/&!@,5$#!]U,2>,/!SCC!8$$2^!&/'!U,2>,/!2>$!

/&21#&:!%#$6$#5$!&#$&6E!!

Y54$+57&!-&/'!%1::,/A!=&/!($!&/!$88$=2,5$!87#.!78!=7/2#7:!87#!6$=7/'!)$&#!%:&/26!,8!'7/$!($87#$!2>$!

%:&/2!,6!8:7U$#,/A!&/'!=&#$!,6!2&;$/!27!#$.75$!&::!#7726E!<7#!:&#A$!%:&/26!,2!.&)!($!',88,=1:2!27!#$.75$!

2>$!U$::R$62&(:,6>$'!#772E!X8!2>$!#772!,6!/72!#$.75$'!2>$!%:&/2!U,::!#$6%#712E!X2!,6!($62!27!#$5,6,2!2>$!6,2$!

$5$#)!8$U!U$$;6!27!=>$=;!87#!.,66$'!%:&/26E!X/!2>$!8&::!,2!.&)!($!%766,(:$!27!>&/'!%1::!8,#62!)$&#!%:&/26E!

<7#!:&#A$!,/8$62&2,7/6!2#,..,/A!=&/!($!16$'I!(12!2>$!%:&/2!U,::!#$A$/$#&2$!67!2>,6!=7/2#7:!U,::!/$$'!27!

($!#$%$&2$'!$5$#)!MRG!U$$;6!2>#71A>712!2>$!6$&67/E!-$#(,=,'$6!=&/!($!16$'!87#!&!:$66!$/$#A)!

,/2$/6,5$!.$2>7'!78!=7/2#7:E!O/:)!>$#(,=,'$6!&%%#75$'!87#!16$!/$&#!U&2$#!(7',$6!6>71:'!($!16$'!/$&#!

2>$!T&/&/&!@,5$#!&/'!U$2:&/'!&#$&6E!W7/2#7:!6,2$6!6>71:'!($!5,6,2$'!&//1&::)!&/'!#$R2#$&2$'!&6!

/$$'$'EB!!['%%!(K5$5:-!4%>$!(#9%\!

4%%$#!N$82*!a?#239+#::-!=7B)?:!+%(%4:!

N7U$#!N$82*!T>,=;!&/'!6>&#%!#>,\7.$6!

]">7276!()!L&#=)!Y2=>$5$##)I!99WL^!



! MQ!

!

!

!

!

!

!

!

!

!

!

!

!

!

WK@$%!:6%%$275A%+-!<0:":/4)+%$:3)+%%

]">727!()!L&#=)!Y2=>$5$##)I!99WL^!

!

(

!

b%7756!$5#8P7#>-!>"*$&"$%8):?$&"+-!,6!&!%$#$//,&:!%:&/2!2>&2!

A#7U6!,/!=:1.%6!=7//$=2$'!()!#>,\7.$6E!X2!>&6!2>,/!A#$$/!

:$&5$6!&/'I!&##&/A$'!,/!&!5$#2,=&:!=:162$#I!&#$!)$::7U!27!

7#&/A$!8:7U$#6!U,2>!&!7/$R,/=>!2>#7&2!&2!2>$!(&6$E!W:1.%6!78!

27&'8:&P!=&/!($!5$#)!61==$6681:!&2!=#7U',/A!712!72>$#!6%$=,$6!

2>#71A>!5$A$2&2,5$!6%#$&'E!@772!8#&A.$/26!&6!6.&::!&6!i!,/=>!

=&/!#$A$/$#&2$E!3$$'!%#7'1=2,7/!,6!5$#)!>,A>!&/'!6$$'6!

#$.&,/!5,&(:$!87#!1%!27!MC!)$&#6E![,/'I!U&2$#I!5$>,=:$6I!

$d1,%.$/2I!&/'!&/,.&:6!=&/!',6%$#6$!6$$'6E!T>,6!6%$=,$6!

/$$'6!',621#($'!&#$&!27!($=7.$!$62&(:,6>$'I!(12!7/=$!

$62&(:,6>$'!,2!=&/!6%#$&'!,/27!1/',621#($'!&#$&6E,!

'$#$?:&!O/$!6.&::!%7%1:&2,7/!U&6!871/'!7/!2>$!U$62!6,'$!78!

TN@9I!/7#2>!78!2>$!:&;$!2>&2!U,::!%#75,'$!&==$66!27!2>$!T&/&/&!

@,5$#E!T>,6!,/8$62&2,7/!6>71:'!($!&!>,A>!%#,7#,2)!87#!=7/2#7:E!!

Y54$+57&!T>,6!%:&/2!=&/!($!',88,=1:2!27!.&/&A$!2>#71A>!

.$=>&/,=&:!.$2>7'6c!>7U$5$#I!6,/=$!2>$#$!,6!7/:)!7/$!%&2=>!

,2!.&)!($!%766,(:$E!J$A,//,/A!7/$!.7/2>!&82$#!6/7U.$:2!

,'$/2,8)!2>$!62$.6!&/'!',A!1%!62$.6!&/'!#>,\7.$6E!3=712!2>$!

&#$&!87#!/$U!%:&/26!&/'!#$5,6,2!2>$!&#$&!7/=$!&!.7/2>!27!

%#75,'$!7/A7,/A!=7/2#7:E!X8!2>,6!'7$6!/72!U7#;!&82$#!7/$!27!

2U7!)$&#6!78!$887#2I!>$#(,=,'$6!.&)!($!#$d1,#$'EB!

(

@7726!78!U>,2$!6U$$2=:75$#!=&/!A#7U!5$#)!

:&#A$I!.&;,/A!%1::,/A!',88,=1:2E!!

b%7756!$5#8P7#>-!>"*$&"$%

8):?$&"+!

]">727!()!L&#=)!Y2=>$5$##)I!

99WL^!



! MD!

F!!=()1+'"+&$*(!"#$2'4%(

"#$5$/2,7/!,6!2>$!.762!=762!$88$=2,5$!.$2>7'!78!,/5&6,5$!%:&/2!=7/2#7:E!T>$#$!&#$!.1:2,%:$!

,/5&6,5$!%:&/26!2>&2!&#$!871/'!,/!72>$#!%&#26!78!9:&6;&!(12!2>&2!&#$!/72!=1##$/2:)!871/'!,/!2>$!

TN@9E!T&;,/A!(&6,=!%#$5$/2,7/!.$&61#$6!&6!'$6=#,($'!&(75$!6>71:'!>$:%!27!%#$5$/2!2>$!

,/2#7'1=2,7/!78!/$U!,/5&6,5$!%:&/26E!32,::I!,2!,6!U,6$!27!.7/,27#!87#!6$:$=2!%72$/2,&:!,/5&'$#6!2>&2!

.&)!=&16$!2>$!.762!>&#.!67!2>&2I!,8!871/'I!Y&#:)!@$6%7/6$Z@&%,'!L$2$=2,7/!]YL@@^!.$&61#$6!

=&/!($!2&;$/E!N,62$'!>$#$!&#$!67.$!,/5&6,5$!%:&/26!2>&2!&#$!.7#$!:,;$:)!27!=&16$!%#7(:$.6!,/!

U$2:&/'!$/5,#7/.$/26I!&6!U$::!&6!&!8$U!72>$#6!2>&2!=&/!($!%&#2,=1:&#:)!',88,=1:2!27!=7/2#7:!7/=$!

$62&(:,6>$'E!!

!
">727!()!T#,=,&![1#2\I!43<3!<-"!

Y#4#8#!$K@:$7%-!5"&+")1%$&80*+0'%,6!&!%$#$//,&:!%:&/2!U,2>!

6%,/$R2,%%$'I!:7($'!:$&5$6!&/'!%1#%:$!8:7U$#6E!W&/&'&!2>,62:$!

#$%#7'1=$6!()!6$$'!&/'!&AA#$66,5$!5$A$2&2,5$!A#7U2>E!3$$'6!&#$!

&!=7..7/!=7/2&.,/&/2!,/!=#7%!6$$'!&/'!>&)!&/'!&#$!$&6,:)!

6%#$&'!()!5$>,=:$6E!T>,6!%:&/2!U&6!61==$6681::)!$#&',=&2$'!,/!

L$:2&!_1/=2,7/!87::7U,/A!&!.1:2,R)$&#!>$#(,=,'$!=7/2#7:!$887#2!

&/'!,6!=1##$/2:)!U,'$6%#$&'!,/!9/=>7#&A$E!X8!871/'I!&!

=7.(,/&2,7/!78!>$#(,=,'$6!&/'!',AA,/A!1%!2>$!$/2,#$!%:&/2!U,::!

($!.762!$88$=2,5$E!X/=,/$#&2$!&::!#$.75$'!.&2$#,&:EH!

!

!

!

!

!

!

!

!

!

!

!

!

!
]">727!()!L&#=)!Y2=>$5$##)I!99WL^!

N+4#)%4$#7!J%6%76%%8-!@1,$4"0*+%?:$*-):"=0&$'!,6!&/!&//1&:!

%:&/2!2>&2!A#7U6!aRS!8$$2!2&::!&/'!>&6!,##$A1:&#!U>,2$!27!%,/;,6>R

#$'!8:7U$#6E!@$'',6>!62$.6!&#$!>7::7UI!6.772>I!&/'!>&,#:$66!

U,2>!7%%76,2$:)!&##&/A$'!:$&5$6E!T>,6!%:&/2!#$%#7'1=$6!$/2,#$:)!

()!6$$'E!3$$'6!$P%:7'$!8#7.!&!=&%61:$!8#1,2!U>$/!#,%$!&/'!=&/!

$V$=2!1%!27!GC!8$$2E!3$$'6!=&/!#$.&,/!5,&(:$!,/!U&2$#!&/'!2>,6!

%:&/2!,6!&/!,/5&'$#!78!U$2:&/'!&/'!62#$&.!>&(,2&26E!H!T>,6!%:&/2!

>&6!($$/!871/'!,/!2>$!<&,#(&/;6!&#$&E!!

-&/'!%1::,/A!7#!',AA,/A!,6!$88$=2,5$!87#!6.&::!%7%1:&2,7/6!&/'!

.7U,/A!,6!$88$=2,5$!87#!:&#A$#!%7%1:&2,7/6E!9::!#$.75$'!%:&/2!

.&2$#,&:!6>71:'!($!(&AA$'!7#!,/=,/$#&2$'!($=&16$!=12!%:&/26!=&/!

#$6%#712E!T>$!6$$'!(&/;!=&/!($!5$#)!:&#A$!&/'!6,2$6!6>71:'!($!

.7/,27#$'!87#!6$$':,/A6!87#!MRG!)$&#6E!!

!

!

!

!

!

!

!

!

!

!

!
]">727!()!32$5$!L$U$)I!42&>!32&2$!

4/,5$#6,2)I!J1AU77'E7#A^!

I?+(7%!755:%:$+@P%-!>;47&)1!+$:"#$&"$-!,6!&!%$#$//,&:!%:&/2!2>&2!

A#7U6!,/!&!(16>R:,;$!=:1.%!U,2>!.1:2,%:$!62$.6!A#7U,/A!8#7.!&!

6,/A:$!#772627=;E!T>$!8:7U$#6!&#$!#76$R%1#%:$!&/'!&##&/A$'!,/!

5$#2,=&:!#&=$.$E!"1#%:$!:776$62#,8$!#$%#7'1=$6!()!6$$'!&/'!

5$A$2&2,5$:)E!O/$!%:&/2!,6!=&%&(:$!78!%#7'1=,/A!.7#$!2>&/!2U7!

.,::,7/!5,&(:$!6$$'6E!T>,6!6%$=,$6!,6!&!61==$6681:!,/5&'$#!78!

U$2:&/'!>&(,2&26EH!!

+$=>&/,=&:!&/'!=>$.,=&:!=7/2#7:!.$2>7'6!&#$!:&#A$:)!,/$88$=2,5$!

87#!$62&(:,6>$'!%7%1:&2,7/6!67!%#$5$/2,7/!&/'!$&#:)!'$2$=2,7/!,6!

5,2&:E!<7#!6.&::!%7%1:&2,7/6!',A!1%!$/2,#$!%:&/2I!,/=:1',/A!#7726I!

&/'!(&A!1%!7#!,/=,/$#&2$!&::!#$.75$'!.&2$#,&:EH!!



! MH!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

]">727!()!L&#=)!Y2=>$5$##)I!99WL^!

F%%8!2#4#+B9+#::-!(7$:$&"+%$&)*-"*$#0$'%,6!&!%$#$//,&:!A#&66!

U,2>!8:&2!:$&8!(:&'$6!&/'!8:7U$#6!&##&/A$'!,/!'$/6$I!(#&/=>$'!

%&/,=:$6E!TU7!,'$/2,8),/A!=>&#&=2$#,62,=6!&#$!&!6,/A:$!8:7U$#!%$#!

6%,;$:$2!&/'!&/!7%$/I!(#&/=>$'!,/8:7#$6=$/=$E!@$$'!=&/&#)A#&66!

#$%#7'1=$6!8#7.!6$$'!&/'!5$A$2&2,5$:)E!b$A$2&2,5$!A#7U2>!,6!()!

=#$$%,/A!#>,\7.$6!&/'!=&/!($!5$#)!&AA#$66,5$E!T>,6!%:&/2!,6!&!

61==$6681:!,/5&'$#!78!U$2:&/'6!&/'!,6!5$#)!',88,=1:2!27!=7/2#7:!

7/=$!$62&(:,6>$'EH!T>,6!%:&/2!>&6!($$/!871/'!,/!2>$!<&,#(&/;6!

&#$&E!!

+7U,/AI!(1#/,/AI!>$#(,=,'$I!&/'!2&#%,/A!=&/!&::!($!$88$=2,5$!

.$2>7'6!78!=7/2#7:E!W7/2#7:!$887#26!U,::!($!.762!$88$=2,5$!,8!'7/$!

,/!:&2$!6%#,/A!&82$#!2>$!%:&/2!>&6!&=>,$5$'!67.$!A#7U2>I!(12!

($87#$!,2!>&6!6$2!6$$'E!W7/2#7:!U7#;!6>71:'!=7/2,/1$!87#!FRS!

)$&#6EB!

(

F!!!=(IJAKLM&2'(/'01..'"2$+&1"%(

T>$!TN@9!,6!&/!,.%7#2&/2!%:&=$!27!($A,/!,/5&6,5$!%:&/2!.&/&A$.$/2!($=&16$!78!,26!.,A#&27#)!

(,#'!>&(,2&2!&/'!2>$!&==$66!,2!%#75,'$6!27!2>$!T&/&/&!@,5$#!8:77'%:&,/I!>7U$5$#I!,2!,6!&!6.&::!%&#2!

78!&!.1=>!:&#A$#!=7..1/,2)E!T>$!0#$&2$#!<&,#(&/;6!&#$&!,6!87#21/&2$!27!>&5$!8$U$#!,/5&6,5$!

%:&/2!,/8$62&2,7/6!2>&/!2>$!:7U$#!FH!62&2$6!&/'!$5$/!2>&/!72>$#!:&#A$!=,2,$6!,/!9:&6;&I!(12!2>$#$!

&#$!62,::!67.$!,/5&6,5$!%:&/2!,/8$62&2,7/6!,/!71#!&#$&E!T7!($!61==$6681:I!,/5&6,5$!%:&/2!

.&/&A$.$/2!/$$'6!27!7==1#!7/!&!:&#A$#!6=&:$!U,2>!=7/6,'$#&2,7/!A,5$/!27!2>$!61##71/',/A!&#$&6E!

T>$6$!#$=7..$/'&2,7/6!&#$!2&#A$2$'!27!2>$!<?3J!&6!&!U>7:$I!U,2>!$/=71#&A$.$/2!2>&2!<?3J!

U7#;!U,2>!2>$!W,2)!78!<&,#(&/;6!&/'!72>$#!%&#2/$#6!27!.&/&A$!,/5&6,5$!%:&/26!,/!2>$!A#$&2$#!

<&,#(&/;6!&#$&E!!

0; "%A%75(!F5#8:@8%!G56@49!'2K%8?7%:!"%:@94%8!$5!F%8?2%!<4A#:@A%!I7#4$!I+5(#9?7%:!

T>$!<?3JI!W,2)!78!<&,#(&/;6I!&/'!9:&6;&!L$%&#2.$/2!78!T#&/6%7#2&2,7/!&/'!"1(:,=!

<&=,:,2,$6!]LOTK"<^!6>71:'!U7#;!27A$2>$#!27!'$5$:7%!&/'!12,:,\$!&!.7U,/A!%:&/!87#!2>$!

A#$&2$#!<&,#(&/;6!&#$&!27!'$2$#.,/$!>,A>!%#,7#,2)!&#$&6!&/'!&%%#7%#,&2$!2,.,/A!87#!

.7U,/A!,/5&6,5$!%:&/2!,/8$62&2,7/6!27!%#$5$/2!81#2>$#!6$$'!6%#$&'E!T>$!<?3J!6>71:'!

%#$6$/2!2>$!#$6$&#=>!&/'!=77#',/&2$!U,2>!#7&'!6$#5,=$!&#$&6!27!$/=71#&A$!2>$!.7U,/A!

%:&/6!($!&'7%2$'!,/!$&=>!',62#,=2E!!

.; Q@+%!#!W%%8!G#4#9%)%4$!Y55+8@4#$5+!

T>$!<?3J!U71:'!($/$8,2!8#7.!>&5,/A!&!6$&67/&:!U$$'!.&/&A$.$/2!=77#',/&27#!27!

%#75,'$!7#A&/,\&2,7/I!>&/'6R7/!U7#;I!#$A1:&2,7/I!&/'!%#,7#,2,\&2,7/!87#!,/5&6,5$!%:&/2!

.&/&A$.$/2!7/!<?3JR7U/$'!:&/'6E!!3$5$#&:!8$'$#&:!&/'!62&2$!&A$/=,$6!$.%:7)!%$#67/6!

2>&2!&#$!#$6%7/6,(:$!87#!,/5&6,5$!%:&/2!.&/&A$.$/2!1/'$#!2>$,#!:&/'!V1#,6',=2,7/c!,2!U71:'!

($!($/$8,=,&:!27!.7'$:!2>$6$!$62&(:,6>$'!%76,2,7/6!U>$/!'$5$:7%,/A!&!6,.,:&#!V7(!U,2>,/!

2>$!(7#71A>E!!!

C; I#+$@2@(#$%!@4!$K%!S#@+*#43:!Y55(%+#$@A%!W%%8!G#4#9%)%4$!1+%#![YWG1\!

T>$!<&,#(&/;6!W[+9!%#75,'$6!&!87#1.!87#!.$.($#6!8#7.!:7=&:!&A$/=,$6!&/'!

7#A&/,\&2,7/6!,/57:5$'!,/!U$$'!.&/&A$.$/2!27!=7::&(7#&2$!7/!:7=&:!U$$'!.&/&A$.$/2!



! MB!

,661$6E!-&5,/A!&!.$.($#!8#7.!<?3J!&22$/'!2>$6$!.$$2,/A6!U71:'!&::7U!2>$!<?3J!27!

%&#2,=,%&2$!,/!U$$'!.&/&A$.$/2!$887#26I!%#,7#,2,\&2,7/I!&/'!#$671#=$!=77#',/&2,7/E!!

H; W5+3!6@$K!E52#7!19%42@%:!#48!N$K%+!I#+$4%+:!P5+!Y5))?4@$BVW@8%!<4A#:@A%!I7#4$!

G#4#9%)%4$!

T>$!<?3J!6>71:'!=77#',/&2$!U,2>!:7=&:!&A$/=,$6!&/'!7#A&/,\&2,7/6!2>&2!&#$!,/57:5$'!,/!

,/5&6,5$!%:&/2!.&/&A$.$/2E!T>$6$!&A$/=,$6!,/=:1'$I!(12!.&)!/72!($!:,.,2$'!27*!

! Y@$B!5P!S#@+*#43:!

! S#@+*#43:!Y55(%+#$@A%!W%%8!G#4#9%)%4$!1+%#![YWG1\!

! ]'!S@:K!#48!W@787@P%!'%+A@2%![]'SW'\!

! ]'!S5+%:$!'%+A@2%-!S5+%:$!Q%#7$K!I+5$%2$@54![]'S'-!SQI\!

! ]1S!Y55(%+#$@A%!=>$%4:@54!'%+A@2%![Y='\!

! S#@+*#43:!'5@7!#48!W#$%+!Y54:%+A#$@54!"@:$+@2$![S'WY"\!

! ];';!1+)B!!!

! 17#:3#!"%(#+$)%4$!5P!D+#4:(5+$#$@54!#48!I?*7@2!S#2@7@$@%:!["NDcIS\!

!

!N=(;1"0*@%&1"(

T>$!TN@9!U,::!($!&!1/,d1$!&/'!5&:1&(:$!#$671#=$!27!<?3J!#$6,'$/26!%#75,',/A!.1:2,%:$!

#$=#$&2,7/!7%%7#21/,2,$6!,/!7/$!$&6,:)!&==$66,(:$!:7=&2,7/E!T>,6!&#$&!,6!U7#2>!%#72$=2,/A!&6!&!

/&21#&:!&#$&!U,2>!/&2,5$!%:&/2!&/'!&/,.&:!6%$=,$6E!-7U$5$#I!U,2>!,/=#$&6$'!67,:!',621#(&/=$!8#7.!

'$5$:7%.$/2!&=2,5,2,$6!&/'!&!A#$&2$#!,/8:1P!78!

%$7%:$!27!2>$!&#$&I!&=2,5$!,/5&6,5$!%:&/2!

.&/&A$.$/2!U,::!($!#$d1,#$'!27!.&,/2&,/!2>,6!

/&21#&:!62&2$E!<7#21/&2$:)I!2>$#$!&#$!6$5$#&:!

7#A&/,\&2,7/6!&/'!&A$/=,$6!,/!2>$!A#$&2$#!

<&,#(&/;6!&#$&!2>&2!&#$!,/57:5$'!,/!,/5&6,5$!%:&/2!

,661$6!&/'!=&/!>$:%!61%%7#2!,/5&6,5$!%:&/2!

.&/&A$.$/2!&=2,5,2,$6!&2!TN@9!&/'!,/!72>$#!

&#$&6!78!2>$!<?3JE!!J)!87::7U,/A!2>$!6,.%:$!

#$=7..$/'&2,7/6!:,62$'!,/!2>,6!%:&/I!2>$!<?3J!

=&/!>$:%!%#72$=2!2>$!TN@9!&/'!($!&!.7'$:!78!

,/5&6,5$!%:&/2!.&/&A$.$/2!27!71#!=7..1/,2)E!!

(

?&2,5$!6$'A$!A#7U,/A!,/!2>$!TN@9!

U$2:&/'6!&#$&!



! GC!

/'3'4'"0'%(

!

ME ?&2,7/&:!X/5&6,5$!3%$=,$6!W71/=,:E!GCCME!+$$2,/A!2>$!,/5&6,5$!6%$=,$6!=>&::$/A$*!?&2,7/&:!

X/5&6,5$!3%$=,$6!+&/&A$.$/2!":&/E![&6>,/A27/I!LWE![$(6,2$*!

>22%*ZZUUUE,/5&6,5$6%$=,$6EA75Z=71/=,:Z.%8,/&:E%'8!

GE W&#:67/I!+E!NEI!N&%,/&I!XE!bEI!3>$%>&#'I!+EI!W7//I!_E!3EI!L$/6.7#$I!@EI!3%$/=$#I!"EI!-$)6I!_EI!@,:$)I!

_E!&/'!_E!?,$:6$/E!GCCHE!X/5&6,5$/$66!@&/;,/A!3)62$.!87#!?7/R?&2,5$!":&/26!78!9:&6;&E!43L9!

<7#$62!3$#5,=$I!@MCI!@MCRT"RMFaE!!

aE 43`-I!X/=E!GCCDE!T&/&/&!N&;$6!@$=#$&2,7/!9#$&!+&62$#!":&/E!"#$%&#$'!87#!2>$!<&,#(&/;6!

?7#2>!32&#!J7#71A>I!L$%&#2.$/2!78!"&#;6!&/'!@$=#$&2,7/E!!

FE 0&#)I!0E!GCMCE!+1/,=,%&:,2)!78!9/=>7#&A$!X/5&6,5$!":&/2!+&/&A$.$/2!":&/E!"#$%&#$'!87#!2>$!

+1/,=,%&:,2)!78!9/=>7#&A$E!!

SE [#,A>2I!3E!_E!GCCDE!9!@$5$A$2&2,7/!+&/1&:!87#!9:&6;&E!":&/2!+&2$#,&:6!W$/2$#E![$(6,2$*!

>22%*ZZ'/#E&:&6;&EA75Z&AZ"+WU$(6,2$Z%.=U$(Z"+Wj#$5$AE>2.!!

QE 32$5$!T&):7#I!"&#;6!&/'!@$=#$&2,7/!"#7V$=2!+&/&A$#I!<&,#(&/;6!?7#2>!32&#!J7#71A>E!91A162!

FI!GCMCE!"$#67/&:!W7..1/,=&2,7/!

DE 3%$::.&/I!JE!TE!GCCHE!T>$!X.%&=2!78!X/5&6,5$!3U$$2=:75$#!]6.'+'4#(")%'7%^!,/!Y&#:)R

31==$66,7/&:!<:77'%:&,/!-&(,2&26!78!9:&6;&E!4/,5$#6,2)!78!9:&6;&!<&,#(&/;6!+&62$#6!T>$6,6E!

HE 9:&6;&!?&21#&:!-$#,2&A$!"#7A#&.E!GCMCE![$$'!@&/;,/A!"#7V$=2E!?7/R?&2,5$!":&/2!3%$=,$6!78!

9:&6;&E![$(6,2$*!>22%*ZZ&;U$$'6E1&&E&:&6;&E$'1Z&;U$$'6j#&/;,/Aj%&A$E>2.!

BE W7#2$6RJ1#/6I!-!&/'!N9!<:&A62&'E!GCCBE!X/5&6,5$!%:&/2!,/5$/27#)!&/'!J,#'!W>$##)!W7/2#7:!

T#,&:6E!">&6$!M*!?7/R/&2,5$!%:&/26!#$=7#'$'!&:7/A!871#!9/=>7#&A$!+1/,=,%&:,2)!2#&,:!

6)62$.6E!"#$%&#$'!87#!2>$!+1/,=,%&:,2)!78!9/=>7#&A$!&/'!9/=>7#&A$!"&#;6!<71/'&2,7/E!!

MCE @77/I!LE9EI!+E![,%8:,I!TE![1#2\!&/'!"E!9/1%.&E!GCCBE!Y=7:7A,=&:!Y88$=26!78!X/2#7'1=$'!

Y1#7%$&/!J,#'!W>$##)!7/!3&:.7/,'!<77'![$(6!,/!9/=>7#&A$!32#$&.6E!T>$!W7..,22$$!87#!

?7P,716!&/'!X/5&6,5$!":&/2!+&/&A$.$/2!]W?X"+^I!MC2>!9//1&:!W7/8$#$/=$!GCCB!"762$#!

9(62#&=26E!!

MME L&#=)!Y2=>$5$##)I!X/5&6,5$!":&/2!W77#',/&27#I!9:&6;&!9667=,&2,7/!78!W7/6$#5&2,7/!L,62#,=26E!

_1/$!HI!GCMCE!"$#67/&:!W7..1/,=&2,7/E!

MGE W7#2$6RJ1#/6I!-!&/'!N9!<:&A62&'E!GCCBE!X/5&6,5$!%:&/2!,/5$/27#)!&/'!J,#'!W>$##)!W7/2#7:!

T#,&:6E!">&6$!XX*!J,#'!W>$##)!',62#,(12,7/I!'$.7A#&%>)I!&/'!#$%#7'1=2,7/!(,7:7A)!&:7/A!2>$!

W>$62$#!&/'!W&.%($::!W#$$;!T#&,:6I!9/=>7#&A$I!9:&6;&E!"#$%&#$'!87#!2>$!+1/,=,%&:,2)!78!

9/=>7#&A$!&/'!9/=>7#&A$!"&#;6!<71/'&2,7/E!!

MaE -$,'$.&//I!+EYE!GCMCE!49<!W&.%16!X/5&6,5$!":&/2!+&/&A$.$/2!":&/E!49<!3=>77:!78!

?&21#&:!@$671#=$6!&/'!9A#,=1:21#$!3=,$/=$6!+&62$#6!"#7V$=2E!

[$(6,2$*>22%*ZZUUUE=/,%.E7#AZ=$6Z=/,%.Z72>$##$671#=$6ZE!

9::!%>7276!()!+&#,$!-$,'$.&//!1/:$66!72>$#U,6$!=,2$'E!!



! GM!

9CC'"2&?(9O()4'*&.&"$4B(A@4#'B(,$C%(

L1#,/A!2>$!.7/2>!78!_1/$I!L&#=)!Y2=>$5$##)!]99WL^!&/'!+&#,$!-$,'$.&//!]49<^!%$#87#.$'!&!

%#$:,.,/&#)!,/5&6,5$!%:&/2!61#5$)!78!2>$!TN@9E!!<7#!$&=>!>,A>!%#,7#,2)!,/5&6,5$!%:&/2!871/'!&!0"3!

%7,/2!U&6!2&;$/!&/'!'&2&!#$=7#'$'!,/!&==7#'&/=$!U,2>!2>$!9:&6;&!YP72,=!":&/2!X/87#.&2,7/!

W:$&#,/A>716$!]9`Y"XWI![$(6,2$*!>22%*ZZUUUE$''.&%6E7#AZ&:&6;&Z#$%7#2Z#$%7#2E=8.^!

.$2>7'6E!":&/26!U$#$!=7/6,'$#$'!>,A>!%#,7#,2)!(&6$'!7/!2>$,#!>,A>!,/5&6,5$/$66!#&/;,/A!&6!

'$2$#.,/$'!()!2>$!9:&6;&!?&21#&:!-$#,2&A$!"#7A#&.!]9?-"I![$(6,2$*!

>22%*ZZ&;U$$'6E1&&E&:&6;&E$'1Z&;U$$'6j#&/;,/Aj%&A$E>2.^E!T>,6!U&6!/72!&!=7.%:$2$!61#5$)c!

2>$!.&%!($:7U!6>7U6!2>$!&#$&6I!712:,/$'!,/!#$'I!2>&2!U$#$!/72!61#5$)$'E!T>$!87::7U,/A!.&%6!

%#75,'$!6%$=,$6!:7=&2,7/!,/87#.&2,7/!87#!$&=>!78!2>$!$,A>2!6%$=,$6!871/'!&2!2>$!TN@9E!T>$!

/1.($#6!=7##$6%7/'!27!2>$!TN@9!"#$:,.,/&#)!X/5&6,5$!":&/2!31#5$)!$P=$:!6>$$2I!U>,=>!%#75,'$6!

.7#$!,/87#.&2,7/!&(712!2>$!,/8$62&2,7/E!T>$6$!.&%6!&/'!2>$!=7##$6%7/',/A!$P=$:!6>$$2!6>71:'!

%#75$!16$81:!87#!8121#$!61#5$)!&/'!=7/2#7:!$887#26E!!

!

!

!
!!!!?1.($#!78!6%$=,$6!%$#!6,2$!&/'!&#$&6!2>&2!U$#$!/72!61#5$)$'E!!

!

!



! GG!

((

!!

!

J,#'!5$2=>!]8+9+%)9$%99%^!&/'!Y1#7%$&/!(,#'!=>$##)!]:$(,(")*%/("^!:7=&2,7/6!&2!

TN@9c!%#$:,.,/&#)!61#5$)!()!L&#=)!Y2=>$5$##)!&/'!+&#,$!-$,'$.&//E!!



! Ga!

!

!
!

<7P2&,:!(&#:$)!]-4$/.(1);(7%#(1^!&/'!?&##7U:$&8!>&U;6($&#'!]<$.*+")#.9#4$(1^!

:7=&2,7/6!&2!TN@9c!%#$:,.,/&#)!61#5$)!()!L&#=)!Y2=>$5$##)!&/'!+&#,$!-$,'$.&//E!!



! GF!

!

!
!

"$#$//,&:!67U2>,62:$!]=4,9>(")%$?.,"+"^!&/'!h1&=;A#&66!]5'01(")$.*.,"^!:7=&2,7/6!&2!

TN@9c!%#$:,.,/&#)!61#5$)!()!L&#=)!Y2=>$5$##)!&/'!+&#,$!-$,'$.&//E!!



! GS!

!

!

!
[>,2$!6U$$2=:75$#!]6.'+'4#(")%'7("^!&/'!k$::7U!27&'8:&P!]3+,%$+%)?('&%$+"^!:7=&2,7/6!

&2!TN@9c!%#$:,.,/&#)!61#5$)!()!L&#=)!Y2=>$5$##)!&/'!+&#,$!-$,'$.&//E!!



! GQ!

9CC'"2&?(KO(K,)%(341.(,@"&0&C$*&+B(13(9"0514$-'(!"#$%&#'()*$"+(,$"$-'.'"+()*$"
P(

1II=T"<X!C!

U='D!G1T1_=G=TD!IF1YD<Y='!
!
J$62!+&/&A$.$/2!"#&=2,=$6!]J+"6^!&#$!&!6$#,$6!78!A1,'$:,/$6!7#!.,/,.1.!62&/'&#'6!78!%#&=2,=&:!

.$2>7'6!'$6,A/$'!27!%#$5$/2!7#!#$'1=$!2>$!,/2#7'1=2,7/I!$62&(:,6>.$/2I!&/'!6%#$&'!78!U$$'6E!T>,6!

":&/!'7$6!/72!61AA$62!2>&2!J+"6!&#$!.&/'&27#)!87#!7U/$#6!7#!.&/&A$#6!78!%#,5&2$!:&/'I!(12!

:&/'7U/$#6!&/'!.&/&A$#6!2>&2!=>776$!27!87::7U!J+"6!U,::!.,/,.,\$!2>$!,/2#7'1=2,7/!&/'!,.%&=2!78!

,/5&6,5$!%:&/26!7/!2>$,#!:&/'E!T>$6$!%#&=2,=$6!.162!($!$88$=2,5$!&/'!8$&6,(:$!U>,:$!&57,',/A!7#!

.,/,.,\,/A!&'5$#6$!,.%&=26!27!/&21#&:!&/'!=1:21#&:!#$671#=$6!&/'!.&,/2&,/,/A!$=7:7A,=&:!,/2$A#,2)E!

J+"6!6>71:'!&=>,$5$!&!(&:&/=$!($2U$$/!%#$5$/2,/A!&/'!=7/2#7::,/A!U$$'6!&/'!2>$!.&,/2$/&/=$!&/'!

'$5$:7%.$/2!78!:&/'!&/'!#7&'!6)62$.6E!!

!

9!2>7#71A>!1/'$#62&/',/A!78!J+"6!&/'!2>$!8:$P,(,:,2)!,/!2>$,#!&%%:,=&2,7/!&#$!78!5,2&:!,.%7#2&/=$!,/!

6$:$=2,/A!U>,=>!%#&=2,=$6!27!16$E!J+"6!788$#!6,2$!6%$=,8,=!%#$5$/2,7/!7#!=7/2#7:!&/'!2>$#$!.&)!($!

.7#$!2>&/!7/$!=7##$=2!J+"!27!12,:,\$!&2!&/)!A,5$!6,2$E!T>$#$87#$I!J+"6!.&)!($!',88$#$/2!87#!2>$!

L$%&#2.$/2!78!T#&/6%7#2&2,7/!]LOT^I!+O9!.&,/2$/&/=$!'$%&#2.$/2I!=7/62#1=2,7/!=#$U6I!

#$=#$&2,7/,626I!&/'!:&/'!7U/$#6E!!T>$!,/2$/2!78!2>,6!A1,'$!,6!27!%#7.72$!($22$#!U$$'!.&/&A$.$/2!7/!

(72>!%1(:,=!&/'!%#,5&2$!:&/'6!,/!2>$!+O9E!T>,6!&%%$/',P!712:,/$6!$/5,#7/.$/2&::)!#$6%7/6,(:$!U$$'!

.&/&A$.$/2!.$2>7'6!U>,=>I!U>$/!&%%:,$'!%#7%$#:)I!.,/,.,\$!&'5$#6$!,.%&=26!7/!$=76)62$.6E!

4/161&:!6,21&2,7/6!.&)!&#,6$!7#!62#&2$A,$6!72>$#!2>&/!2>76$!#$=7..$/'$'!>$#$!.&)!($!.7#$!

&%%#7%#,&2$E!X/!.762!=&6$6I!=7..7/!6$/6$!,6!.762!782$/!2>$!($62!A1,'$E!J+"6!&#$!,/2$/'$'!&6!

=7/=$%26!27!($!2&,:7#$'!()!,/',5,'1&:6!7#!16$#!A#71%6E!!

!

T>$!'7=1.$/2!,6!62#1=21#$'!&6!,/!2>$!87::7U,/A!$P&.%:$I!&'&%2$'!8#7.!2>$![,6=7/6,/!W71/=,:!7/!

<7#$62#)!<7#$62!X/5&6,5$6!'7=1.$/2!$/2,2:$'*!J$62!+&/&A$.$/2!"#&=2,=$6!87#!"#$5$/2,/A!2>$!3%#$&'!

78!X/5&6,5$!3%$=,$6!()!O12'77#!@$=#$&2,7/!9=2,5,2,$6!,/![,6=7/6,/*!

!

'%2$@54!T?)*%+&!=>#)(7%!

!

UGI!=V0&!W%%8!UGI:!#+%!@4!*578!#48!?48%+7@4%8!6@$K!#!4?)*%+!@48@2#$@49!$K%!:%2$@54!#48!$K%!

UGI;!DK%:%!:$#$%)%4$:!8%:2+@*%!A57?4$#+B!(+#2$@2%:!$K#$!+%8?2%!$K%!@)(#2$!5P!@4A#:@A%!

:(%2@%:;!!

31AA$62,7/6*!!

• J+"!31AA$62,7/6!&#$!:,62$'!($:7U!2>$!J+"!32&2$.$/2E!!

• J+"!31AA$62,7/6!A,5$!.7#$!,/87#.&2,7/!&(712!U>)!2>$!J+"!,6!,.%7#2&/2E!

• J+"!31AA$62,7/6!,/2#7'1=$!,2$.6!2>&2!=71:'!($!16$'!27!&''#$66!2>$!J+"c!2>$)!U,::!/72!&%%:)!

27!$5$#)!6%$=,$6!7#!6,21&2,7/I!&/'!2>$!16$#!'7$6!/72!,.9.""%$+'0!>&5$!27!87::7U!2>$.!27!&''#$66!

2>$!J+"!],E$EI!2>$)!&#$!7%2,7/&:^E!!

!

'%2$@54!0&!I+5J%2$!"%:@94!#48!I7#44@49!

!

UGI!IV0&!'?+A%B!P5+!6%%8:!8?+@49!$K%!8%:@94!(K#:%!5P!$K%!(+5J%2$;!DK%!:?+A%B!:K5?78!*%!

254:@:$%4$!6@$K!$K%!%>$%4$!#48!@4$%4:@$B!5P!(7#44%8!5(%+#$@54:;!`/7U,/A!U>,=>!U$$'6!&#$!

%#$6$/2I!&/'!U>$#$I!,6!/$=$66&#)!27!=&:=1:&2$!#,6;6!&/'!%:&/!87#!&%%#7%#,&2$!.&/&A$.$/2E!

31AA$62,7/6*!

• X/2$A#&2$!61#5$)6!,/27!/7#.&:!$/5,#7/.$/2&:!&66$66.$/26E!



! GD!

• T>$!$P2$/2!&/'!,/2$/6,2)!78!2>$!61#5$)!6>71:'!#$8:$=2!2>$!%72$/2,&:!2>#$&2!%76$'!()!U$$'6!2>&2!

&#$!,/!7#!&#$!:,;$:)!27!7==1#!,/!2>$!&#$&E!

• T>$!61#5$)!6>71:'!,/=:1'$!&#$&6!U,2>,/!&/'!&#71/'!2>$!%#7V$=2!5,=,/,2)I!&/'!&2!:,;$:)!

,/2#7'1=2,7/!6,2$6!61=>!&6!&==$66!%7,/26I!%&#;,/A!:726I!&/'!62&A,/A!&#$&6E!

• T>$!61#5$)!6>71:'!,/=:1'$!&!(188$#!,/!&==7#'&/=$!U,2>!',6%76&:!.$=>&/,6.6!78!U$$'6!%#$6$/2I!

&==71/2,/A!87#!U,/'I!U&2$#I!$2=E!

• W77#',/&2$!&.7/A!.1:2,R16$!$/2,2,$6!87#!2>$!6&.$!%#7V$=2!&#$&E!

!

UGI!IV.&!1::%::!$K%!$K+%#$!5P!%#2K!6%%8!@4P%:$#$@54!#48!(7#4!P5+!)#4#9%)%4$!#225+8@497B;!

31AA$62,7/6*!

• [>$/$5$#!%766,(:$I!7%$#&2,7/6!6>71:'!($!.7',8,$'!27!&57,'!2>$!81#2>$#!6%#$&'!78!U$$'6E!!

• 9::7=&2$!2,.$!&/'!#$671#=$6!87#!%762R2#$&2.$/2!87::7UR1%!=7/2#7:!.$&61#$6E!

• ":&/!87#!.&/&A$.$/2!&=2,7/6!(&6$'!7/*!!

ME X/5&6,5$/$66!78!2>$!U$$'!6%$=,$6Mc!

GE 3$5$#,2)!78!2>$!=1##$/2!,/8$62&2,7/!

&E +7',8)!%#7V$=2!%:&/6!27!:,.,2!.75$.$/2!78!67,:!&/'!$d1,%.$/2!8#7.!

,/8$62$'!%#7V$=2!&#$&6!27!/7/R,/8$62$'!&#$&6c!

aE 9'',2,7/&:!>&(,2&2!&2!#,6;!87#!,/5&6,7/c!

FE Y=7/7.,=!&/'!$/5,#7/.$/2&:!,.%&=26!78!2>$!,/8$62&2,7/!&/'!=7/2#7:!&=2,7/6E!

!

UGI!IVC&!I+@5+!$5!254:$+?2$@54-!(7#4!#2$@A@$@%:!$5!7@)@$!$K%!(5$%4$@#7!P5+!@4$+58?2$@54!#48!

:(+%#8!5P!6%%8:;!

31AA$62,7/6*!

• ":&//,/A!,/=:1'$6!'$5$:7%,/A!(1'A$26I!6=>$'1:$6I!&/'!.&/&A$.$/2!7%2,7/6E!

• W7/6,'$#!2>$!:,;$:)!#$6%7/6$!78!U$$')!6%$=,$6!U>$/!%#$6=#,(,/A!&=2,5,2,$6!2>&2!#$61:2!,/!67,:!

',621#(&/=$!7#!,/=#$&6$'!61/:,A>2E!

• T,.$!=7/62#1=2,7/!&=2,5,2,$6!87#!7%2,.1.!U$$'!=7/2#7:!

ME 3>71:'!=7/2#7:!$887#26!7==1#!%#,7#!27I!&82$#!7#!=7/=1##$/2!U,2>!2>$!&=2,5,2)l!

GE W&/!2>$!&=2,5,2)!($!%762%7/$'!1/2,:!&/!,/8$62&2,7/!=&/!($!2#$&2$'l!!

m?72$!2>&2!$88$=2,5$!%#$R2#$&2.$/26!.&)!/$$'!27!7==1#!7/$!7#!.7#$!)$&#6!%#,7#!

27!2>$!&=2,5,2)E!

aE [>&2!2,.$!78!2>$!6$&67/!U,::!.,/,.,\$!,/2#7'1=2,7/!&/'!.75$.$/2!U$$'6l!

• ":&/!87#!&%%#7%#,&2$!=:$&/,/A!78!$d1,%.$/2E!+&;$!%#,7#!&##&/A$.$/26!87#!=:$&/,/A!,/!

=7/V1/=2,7/!U,2>!=7/62#1=2,7/!&=2,5,2,$6E!

• YP=:1'$!U$$'!,/8$62&2,7/6!8#7.!&=2,5,2)!(71/'&#,$6E!

• ":&/!27!$/2$#!&#$&6!U,2>!U$$'!,/8$62&2,7/6!:&62E!

• 957,'!=#$&2,/A!67,:!&/'!6,2$!=7/',2,7/6!2>&2!%#7.72$!,/5&6,5$!%:&/2!A$#.,/&2,7/!&/'!

$62&(:,6>.$/2E!+,/,.,\$!67,:!',621#(&/=$!27!/7!.7#$!2>&/!/$$'$'!27!.$$2!%#7V$=2!7(V$=2,5$6E!

ME W7/6,'$#!2>$!,.%&=26!78!',88$#$/2!2)%$6!78!$d1,%.$/2E!!

GE ":&/!27!#$2&,/!67,:!&/'!/&2,5$!5$A$2&2,7/!,/!&/'!&#71/'!2>$!&=2,5,2)!&#$&!27!2>$!

A#$&2$62!$P2$/2!%766,(:$E!

• [>$/$5$#!%766,(:$I!%:&/!27!U7#;!1/'$#!=7/',2,7/6!2>&2!.,/,.,\$!2>$!#,6;!78!6%#$&'I!$EAEI!

8#7\$/!A#71/'I!6/7U!=75$#I!&(6$/=$!78!6$$'6Z%#7%&A1:$6I!$2=E!!

!

UGI!IVH&!'%7%2$!#((+5(+@#$%!:(%2@%:!P5+!+%A%9%$#$@54!#48!7#48:2#(@49!#2$@A@$@%:;!"N!TND!(7#4$!

:(%2@%:!34564!5+!:?:(%2$%8!$5!*%!@4A#:@A%!@4!17#:3#;!

31AA$62,7/6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
"#$%&'%"(%)*+%$",-+.)%/-"0+1/+%2"3--4"+%5'.5/"6+17-8)9":))69;;%'3--4&<*%%<%$%&'%<-4*;%'3--4&=+%5'.5/=6%/-<:)2"



! GH!

• "5!45$!:%77-!(?+2K#:%-!5+!(7#4$!6%%8:!5+!$K%@+!(+5(#9?7%:;!T&(:$!J+"M!,6!&!:,62!78!6%$=,$6!

2>&2!&#$!,/5&6,5$!,/!9:&6;&!&/'!6>71:'!/$5$#!($!%:&/2$'!,/!2>$!+O9E!T>$!2&(:$!=7/6,626!78!

6%$=,$6!,/!2>$!n9R:,62o!&/'!nJR:,62o!78!2>$!9JWR4!%#,7#,2,\$'!.&/&A$.$/2!:,62!78!/7/R/&2,5$!

%:&/26!,/!2>$!+1/,=,%&:,2)!78!9/=>7#&A$ET>,6!,6!/72!&/!&::!,/=:16,5$!:,62E!@(."#+4,")$.&%$/+,&)

"*.9+A+9)"*.9+.")">4('/)7.)/+$.9#./)#4)#>.)B,+?.$"+#0)4A)!'%"C%)<44*.$%#+?.)5D#.,"+4,)=.$?+9.")%#)

EFGHI)HJKLKMGGN)

!

D#*7%!UGI0!

'(%2@%:! Y5))54!4#)%!

<%1*%,('%)$%*(,9('4+/.")) =#$$%,/A!($::8:7U$#!

<.,#%($.%)"#4.7.) 6%722$'!;/&%U$$'!

<+$"+(1)%$?.,".) W&/&'&!2>,62:$!

<+$"+(1)?('&%$.) (1::!2>,62:$!

-+.$%9+(1)%($%,#+%9(1) 7#&/A$!>&U;U$$'!

-+.$%9+(1)(17.''%#(1) /&##7U:$&8!>&U;U$$'!

-0*.$+9(1)*.$A4$%#(1) =7..7/!32E!_7>/6U7#2!

O1*%#+.,")&'%,/('+A.$%))) 7#/&.$/2&:!V$U$:U$$'!

3.(9%,#>.1(1)?('&%$.)) 7PR$)$!'&,6)!

3+,%$+%)?('&%$+") (122$#!&/'!$AA6!

3(*+,(")*4'0*>0''(")) :&#A$R:$&8!:1%,/$!

30#>$(1)"%'+9%$+%)) %1#%:$!:776$62#,8$!

6./+9%&4)"%#+?%)66%E!A%'9%#%) )$::7U!&:8&:8&!

6.'+'4#(")%'7%) U>,2$!6U$$2!=:75$#!

6.'+'4#(")4AA+9+,%'+")) )$::7U!6U$$2!=:75$#!

604"4#+")"94$*+4+/.") .&#6>!87#A$2R.$R/72!

:>%'%$+")%$(,/+,%9.%) #$$'!=&/&#)A#&66!

:4'0&4,(1)9("*+/%#(1) _&%&/$6$!;/72U$$'!

:4'0&4,(1)P!74>.1+9(1) (7>$.,&/!;/72U$$'!

:$(,(")*%/(") Y1#7%$&/!(,#'=>$##)!

:$(,(")?+$&+,+%,%) =>7;$!=>$##)!

P%,(,9('(")%9$+") 2&::!(122$#=1%!

P%,(,9('(")$.*.,") =#$$%,/A!(122$#=1%!

=.,.9+4);%947.%) 2&/6)!#&AU7#2I!62,/;)![,::,$!

=+'.,.)'%#+A4'+%)66%E!%'7%)) (:&''$#!=&.%,7/!

=4,9>(")%$?.,"+")) %$#$//,&:!67U2>,62:$!

Q%,%9.#(1)?('&%$.) =7..7/!2&/6)!

Q>'%"*+)%$?.,".) %$//)=#$66!

Q$%&4*4&4,)/(7+(")) )$::7U!6&:6,8)I!A7&26($&#'!

8+9+%)9$%99%)) (,#'!5$2=>I!'7A!%$&!

!

• X'$/2,8)!671#=$6!78!/&2,5$!&/'!&%%#7%#,&2$!/7//&2,5$!.&2$#,&:6E!W7/2&=2!2>$!9:&6;&!":&/2!

+&2$#,&:6!W$/2$#!&2!BCDRDFSRFFBQ!7#!5,6,2!>22%*ZZ'/#E&:&6;&EA75Z&AZ?Y[,/2#7'1=2,7/E>2.!

87#!.7#$!,/87#.&2,7/!&/'!&/!1%R27R'&2$!L,#$=27#)!78!9:&6;&!?&2,5$!":&/2!371#=$6!

• [>$/!6$$',/A!&/'Z7#!%:&/2,/AI!16$!/&2,5$!6%$=,$6!7#!/7/R/&2,5$!6%$=,$6!2>&2!&#$!/72!,/5&6,5$E!

!

UGI!IVL&!"5!45$!(?+2K#:%!5+!:%77!(7#4$!5+!7#48:2#(%!)#$%+@#7!$K#$!:?:(%2$%8!$5!*%!"*=0+40-!

6@$K!6%%8:!5+!$K%@+!(+5(#9?7%:;!

!



! GB!

'%2$@54!.&!'5@7!"@:$?+*#42%!#48!'$#*@7@^#$@54!

!

UGI!'V0&!G@4@)@^%!5+!#A5@8!?44%2%::#+B!:5@7!8@:$?+*#42%;!]:%!%>@:$@49!+5#8:-!#22%::!(5@4$:-!

:$#9@49!#+%#:!#48!#7$%+4#$@A%!254:$+?2$@54;!0#71/'!',621#(&/=$!.&)!1%#772!$P,62,/A!5$A$2&2,7/!

&/'!$P%76$!67,:I!=#$&2,/A!&!6$$'($'!87#!U$$'6!2>&2!75$#U>$:.!'$6,#&(:$!5$A$2&2,7/E!

31AA$62,7/6*!

• 982$#!&!67,:!',621#(&/=$I!$/=71#&A$!%#7.%2!#$A$/$#&2,7/!78!'$6,#&(:$!5$A$2&2,7/!7#!=75$#!

$P%76$'!67,:!U,2>!&!:&)$#!78!.1:=>!27!#$'1=$!A$#.,/&2,7/!7#!,/2#7'1=2,7/!78!U$$'6E!

• +7/,27#!U7#;!6,2$6!87#!U$$'6!87#!&!.,/,.1.!78!2U7!)$&#6!&82$#!%#7V$=2!=7.%:$2,7/E!9:U&)6!

2#$&2!/$U!,/8$62&2,7/6E!

!

UGI!'V.&!G@4@)@^%!$K%!@4$+58?2$@54!#48!:(+%#8!5P!6%%8:!8?+@49!:5@7!8@:$?+*#42%!#2$@A@$@%:;!

31AA$62,7/6*!

• YP=&5&2$'!.&2$#,&:!8#7.!U$$'!,/8$62$'!&#$&6!.&)!($!#$16$'!U,2>,/!2>$!$P&=2!:,.,26!78!2>$!

,/8$62&2,7/E!

• YP=&5&2$'!.&2$#,&:!2>&2!=7/2&,/6!U$$')!%:&/2!.&2$#,&:!&/'!,6!/72!#$16$'!U,2>,/!2>$!:,.,26!78!

2>$!,/8$62&2,7/!6>71:'!($!627=;%,:$'!1/2,:!2>$!#$.&,/,/A!U$$')!.&2$#,&:!,6!'$62#7)$'E!

• 327#$!27%67,:!&:7/A!2>$!%$#,.$2$#!78!2>$!%#7V$=2!87#!:&2$#!16$!U,2>,/!2>$!%#7V$=2!6,2$E!X8!2>$!

627#$'!27%67,:!U,::!6,2!87#!:7/A$#!2>&/!7/$!A#7U,/A!6$&67/I!6$$'!,2!&!/&2,5$!7#!/7/R,/5&6,5$!

6$$'!.,PE!

!

UGI!'VC&!'$#*@7@^%!8@:$?+*%8!:5@7:!#:!:554!#:!(5::@*7%;!

31AA$62,7/6*!

• +&2$#,&:6!61=>!&6!8,::I!:7&.I!.1:=>I!>&)I!#,%R#&%I!&/'!A#&5$:!6>71:'!*/4!($!(#71A>2!,/27!%#7V$=2!

&#$&6!8#7.!6,2$6!U>$#$!U$$'6!&#$!;/7U/!27!7==1#E!X8!2>$!&(6$/=$!78!U$$')!%:&/2!%&#26!,/!2>$6$!

.&2$#,&:6!=&//72!($!A1&#&/2$$'I!U7#;!6,2$6!6>71:'!($!.7/,27#$'!87#!2>$!$.$#A$/=$!78!U$$'6!

87#!&!.,/,.1.!78!2U7!)$&#6!&82$#!%#7V$=2!=7.%:$2,7/E!!

• 46$!U$$'R8#$$!.1:=>I!6&/'I!&/'!A#&5$:E![$$'!8#$$!.&2$#,&:6!.&)!/72!($!/$=$66&#)!87#!(1#,$'!

:&)$#6!

!

UGI!'VH&!]:%!454V@4A#:@A%!5+!4#$@A%!:%%8:!#48!(7#4$:!P5+!+%A%9%$#$@54;!"N!TND!(7#4$!:(%2@%:!

34564!5+!:?:(%2$%8!$5!*%!@4A#:@A%!@4!17#:3#;!

31AA$62,7/6*!

• "5!45$!:%77-!(?+2K#:%-!5+!(7#4$!6%%8:!5+!$K%@+!(+5(#9?7%:;!T&(:$!J+"M!,6!&!:,62!78!6%$=,$6!

2>&2!&#$!,/5&6,5$!,/!9:&6;&!&/'!6>71:'!/$5$#!($!%:&/2$'!,/!2>$!+O9E!T>$!2&(:$!=7/6,626!78!

6%$=,$6!,/!2>$!n9R:,62o!&/'!nJR:,62o!78!2>$!9JWR4!%#,7#,2,\$'!.&/&A$.$/2!:,62!78!/7/R/&2,5$!

%:&/26!,/!2>$!+1/,=,%&:,2)!78!9/=>7#&A$E!T>,6!,6!/72!&/!&::!,/=:16,5$!:,62E!@(."#+4,")$.&%$/+,&)

"*.9+A+9)"*.9+.")">4('/)7.)/+$.9#./)#4)#>.)B,+?.$"+#0)4A)!'%"C%)<44*.$%#+?.)5D#.,"+4,)=.$?+9.")%#)

EFGHI)HJKLKMGGN)

• X'$/2,8)!671#=$6!78!/&2,5$!&/'!&%%#7%#,&2$!/7//&2,5$!.&2$#,&:6E!<4,#%9#)#>.)!'%"C%):'%,#)

6%#.$+%'")<.,#.$)%#)FGHLHRSLRRFK)4$)?+"+#)>##*TUU/,$N%'%"C%N&4?U%&UV5W+,#$4/(9#+4,N>#1)A4$)

14$.)+,A4$1%#+4,)%,/)%,)(*L#4L/%#.)X+$.9#4$0)4A)!'%"C%)V%#+?.):'%,#)=4($9.")

• [>$/!6$$',/A!&/'Z7#!%:&/2,/AI!16$!/&2,5$!6%$=,$6!7#!/7/R/&2,5$!6%$=,$6!2>&2!&#$!/72!,/5&6,5$E!

46$!&!/7/R%$#6,62$/2!=75$#!=#7%I!61=>!&6!&//1&:!#)$!7#!7&26!2>&2!=&/!($!16$'!27!2$.%7#&#,:)!

62&(,:,\$!2>$!67,:!&/'!',6=71#&A$!2>$!$62&(:,6>.$/2!78!,/5&6,5$!U$$'6E!

!

!

!

!

!



! aC!

'%2$@54!C&!G5A%)%4$!#48!G#@4$%4#42%!5P!=d?@()%4$!

!

UGI!GV0&!<P!65+3!@4!#+%#:!254$#@4@49!6%%8:!2#445$!*%!#A5@8%8-!)#@4$%4#42%!#48!254:$+?2$@54!

%d?@()%4$!:K5?78!*%!?:%8!@4!6%%8!P+%%!#+%#:!P@+:$-!$K%4!$+#4:(5+$%8!$5!@4P%:$%8!#+%#:!

6K%4%A%+!(5::@*7%;! 

!

UGI!GV.&!I+@5+!$5!)5A@49!%d?@()%4$!5?$!5P!#4!@4P%:$%8!#+%#!27%#4!:5@7:!#48!(+5(#9?7%:!P+5)!

%>$%+@5+!:?+P#2%:-!$5!$K%!%>$%4$!(+#2$@2#7;!!

!

31AA$62,7/6*!

• 9::!$d1,%.$/2I!.&=>,/$#)I!&/'!>&/'!277:6!6>71:'!($!=:$&/$'!78!&::!5,6,(:$!67,:!&/'!%:&/2!

.&2$#,&:!($87#$!:$&5,/A!2>$!%#7V$=2!6,2$E!!

• Yd1,%.$/2!6>71:'!($!=:$&/$'!&2!2>$!6,A>2!78!2>$!,/8$62&2,7/E!

• +$2>7'6!78!=:$&/,/A!,/=:1'$I!(12!&#$!/72!:,.,2$'!27!]16$!.762!$88$=2,5$!.$2>7'!2>&2!,6!

%#&=2,=&:^*!

ME J#16>I!(#77.I!7#!72>$#!>&/'!277:6!]16$'!U,2>712!U&2$#^c!

GE W&#!U&6>$6c!

aE -,A>!%#$661#$!&,#!]',$6$:!2#1=;6!.&)!>&5$!&,#!2&/;^c!

FE 32$&.!=:$&/,/A!

• L7!/72!=:$&/!$d1,%.$/2!,/!7#!/$&#!U&2$#!U&)6E!

!

UGI!GVC&!Y7%#4!%d?@()%4$!8?+@49!+5?$@4%!%d?@()%4$!)#@4$%4#42%!#2$@A@$@%:E!!

!

UGI!GVH&!]:%!:$#9@49!#+%#:!$K#$!#+%!6%%8!P+%%!$5!#A5@8!:(+%#8@49!(+5(#9?7%:;!

!

'%2$@54!H&!F%A%9%$#$@54!#48!E#48:2#(@49!UGI!

!

UGI!MV0!]:%!454V@4A#:@A%!5+!4#$@A%!:%%8:!#48!(7#4$:!P5+!+%A%9%$#$@54;!"N!TND!(7#4$!:(%2@%:!

34564!5+!:?:(%2$%8!$5!*%!@4A#:@A%!@4!17#:3#;!

31AA$62,7/6*!

• "5!45$!:%77-!(?+2K#:%-!5+!(7#4$!6%%8:!5+!$K%@+!(+5(#9?7%:;!T&(:$!J+"M!,6!&!:,62!78!6%$=,$6!

2>&2!&#$!,/5&6,5$!,/!9:&6;&!&/'!6>71:'!/$5$#!($!%:&/2$'!,/!2>$!+O9E!T>$!2&(:$!=7/6,626!78!

6%$=,$6!,/!2>$!n9R:,62o!&/'!nJR:,62o!78!2>$!9JWR4!%#,7#,2,\$'!.&/&A$.$/2!:,62!78!/7/R/&2,5$!

%:&/26!,/!2>$!+1/,=,%&:,2)!78!9/=>7#&A$E!T>,6!,6!/72!&/!&::!,/=:16,5$!:,62E!@(."#+4,")$.&%$/+,&)

"*.9+A+9)"*.9+.")">4('/)7.)/+$.9#./)#4)#>.)B,+?.$"+#0)4A)!'%"C%)<44*.$%#+?.)5D#.,"+4,)=.$?+9.")%#)

EFGHI)HJKLKMGGN!

• X'$/2,8)!671#=$6!78!/&2,5$!&/'!&%%#7%#,&2$!/7//&2,5$!.&2$#,&:6E!<4,#%9#)#>.)!'%"C%):'%,#)

6%#.$+%'")<.,#.$)%#)FGHLHRSLRRFK)4$)?+"+#)>##*TUU/,$N%'%"C%N&4?U%&UV5W+,#$4/(9#+4,N>#1)A4$)

14$.)+,A4$1%#+4,)%,/)%,)(*L#4L/%#.)X+$.9#4$0)4A)!'%"C%)V%#+?.):'%,#)=4($9.")

• [>$/!6$$',/A!&/'Z7#!%:&/2,/AI!16$!/&2,5$!6%$=,$6!7#!/7/R/&2,5$!6%$=,$6!2>&2!&#$!/72!,/5&6,5$E!

46$!&!/7/R%$#6,62$/2!=75$#!=#7%I!61=>!&6!&//1&:!#)$!7#!7&26!2>&2!=&/!($!16$'!27!2$.%7#&#,:)!

62&(,:,\$!2>$!67,:!&/'!',6=71#&A$!2>$!$62&(:,6>.$/2!78!,/5&6,5$!U$$'6E!

!

UGI!MV.&!"5!45$!(?+2K#:%-!?:%-!5+!:%77!(7#4$!5+!7#48:2#(%!)#$%+@#7!$K#$!#+%!:?:(%2$%8!$5!*%!

"*=0+40-!6@$K!6%%8:!5+!$K%@+!(+5(#9?7%:;!

!

UGI!MVC&!'%7%2$!(7#4$!)#$%+@#7:!$K#$!#+%!:@$%!#((+5(+@#$%-!K%#7$KB-!#48!7%::!:?:2%($@*7%!$5!

K@9K7B!25)(%$@$@A%!6%%8:!5+!5$K%+!8#)#9@49!(%:$:!#48!8@:%#:%:;!L,5$#6,8)!2>$!%:&/2,/A!.&2$#,&:!

U,2>,/!2>$!=7/2$P2!78!2>$!%#7V$=2E!

UGI!MVH&!1A5@8!?44%2%::#+B!:5@7!8@:$?+*#42%E!3$$!3$=2,7/!G*!37,:!L,621#(&/=$!&/'!32&(,:,\&2,7/E!



! aM!

!

UGI!MVL&!<4:(%2$!#48!27%#4!275$K@49-!P55$6%#+-!#48!9%#+!P5+!:5@7:!#48!6%%8!(+5(#9?7%:!*%P5+%!

#48!#P$%+!#2$@A@$@%:E!

31AA$62,7/6*!

• W&##)!&%%#7%#,&2$!=:$&/,/A!$d1,%.$/2!],E$E!U,#$!(#16>I!6.&::!6=#$U'#,5$#I!(772!(#16>^!27!>$:%!

#$.75$!67,:!&/'!%:&/2!%#7%&A1:$6E!

• "#$8$##$'!:7=&2,7/6!87#!=:$&/,/A!&#$!2>76$!U>$#$!U$$'6!&#$!&:#$&')!$62&(:,6>$'!&/'!2>&2!&#$!

$&6,:)!.7/,27#$'!87#!/$U!,/8$62&2,7/6E!

• L7!/72!=:$&/!=:72>,/AI!8772U$&#I!7#!A$&#!,/!7#!/$&#!U&2$#U&)6E!

!

UGI!MVZ&!I+@5+!$5!)5A@49!%d?@()%4$!5?$!5P!#4!@4P%:$%8!#+%#!27%#4!:5@7:!#48!(+5(#9?7%:!P+5)!

%>$%+@5+!:?+P#2%:-!$5!$K%!%>$%4$!(+#2$@2#7;!!

31AA$62,7/6*!

• 9::!$d1,%.$/2I!.&=>,/$#)I!&/'!>&/'!277:6!6>71:'!($!=:$&/$'!78!&::!5,6,(:$!67,:!&/'!%:&/2!

.&2$#,&:!($87#$!:$&5,/A!2>$!%#7V$=2!6,2$E!!

• Yd1,%.$/2!6>71:'!($!=:$&/$'!&2!2>$!6,A>2!78!2>$!,/8$62&2,7/E!

• +$2>7'6!78!=:$&/,/A!,/=:1'$I!(12!&#$!/72!:,.,2$'!27!]16$!.762!$88$=2,5$!.$2>7'!2>&2!,6!

%#&=2,=&:^*!

ME J#16>I!(#77.I!7#!72>$#!>&/'!277:6!]16$'!U,2>712!U&2$#^c!

GE W&#!U&6>$6c!

aE -,A>!%#$661#$!&,#!]',$6$:!2#1=;6!.&)!>&5$!&,#!2&/;^c!

FE 32$&.!=:$&/,/A!

• L7!/72!=:$&/!$d1,%.$/2!,/!7#!/$&#!U&2$#U&)6E!

!

UGI!MVO&!F%A%9%$#$%!8@:$?+*%8!:5@7:!#:!:554!#:!P%#:@*7%!$5!)@4@)@^%!6%%8!%:$#*7@:K)%4$;!

31AA$62,7/6*!

• "#,7#!27!#$5$A$2&2,/AI!6=712!87#!&/'!.&/&A$!U$$'6!2>&2!&#$!A$#.,/&2,/A!7#!#$6%#712,/A!U,2>,/!

',621#($'!&#$&6E!

ME T#$&2.$/2!7%2,7/6!,/=:1'$!>$#(,=,'$!16$I!2,::,/A!1/'$#I!.7U,/AI!$2=EI!&/'!.&)!($!

6,2$!7#!6%$=,$6!6%$=,8,=E!

• +1:=>,/A!.&)!&,'!#$5$A$2&2,7/E!46$!U$$'R8#$$!.1:=>E!

• 42,:,\$!=75$#!=#7%6!&6!2$.%7#&#)!=75$#!U>$/!2>$#$!,6!&!'$:&)!($2U$$/!',621#(&/=$!&/'!

%:&/2,/AE!

UGI!MV,&!WK%+%!:@$%!2548@$@54:!(%+)@$-!#7756!4#$?+#7!+%A%9%$#$@54!$5!522?+;!

31AA$62,7/6*!

• 3,21&2,7/6!,/!U>,=>!/&21#&:!#$5$A$2&2,7/!.&)!7==1#!,/=:1'$*!

ME T>$!&'V&=$/2!:&/'6=&%$!=7/2&,/6!/7!U$$'6E!

GE T>$!&'V&=$/2!:&/'6=&%$!=7/2&,/6!8$U!U$$'6!&/'!2>$!27%67,:!>&6!($$/!:$82!,/2&=2E!

aE T>$!&'V&=$/2!:&/'6=&%$!=7/2&,/6!8$U!U$$'6!&/'!2>$!27%67,:!>&6!($$/!6$A#$A&2$'!

&/'!#$%:&=$'!'1#,/A!=7/62#1=2,7/E!

FE T>$!&'V&=$/2!:&/'6=&%$!,6!$P2$/6,5$:)!,/8$62$'!()!U$$'6!&/'!&=2,5$!#$5$A$2&2,7/!

U,::!:,;$:)!8&,:E!

• [>,:$!&66$66,/A!2>$!:,;$:,>77'!78!/&21#&:!#$5$A$2&2,7/I!=7/6,'$#*!

ME 37,:!2)%$!

GE +7,621#$!:$5$:6!

aE T,.$!78!)$&#!

!

UGI!MVR&!G54@$5+!#48!)#@4$#@4!+%A%9%$#$@54!:@$%:;!

31AA$62,7/6*!

• Y/61#$!2>&2!/&2,5$!7#!72>$#!/7/R,/5&6,5$!6%$=,$6!>&5$!($$/!16$'E!



! aG!

• 9::7U!2,.$!&/'!#$671#=$6!87#!%762R&=2,5,2)!87::7UR1%!=7/2#7:!.$&61#$6I!'1$!27!%$#6,62$/2!6$$'!

(&/;!&/'!#$6%#712,/AE!

!

UGI!'%2$@54!L&!"@:(5:#7!5P!M%9%$#$@54!#48!<4P%:$%8!E#48:2#(%!G#$%+@#7!

!

UGI!"V0&!<4P%:$%8!:5@7:!#48!6%%8B!(7#4$!)#$%+@#7!)?:$!*%!25A%+%8!P5+!5PP!:@$%!$+#4:(5+$#$@54;!

!

UGI!"V.&!1A5@8!$K%!?:%!5P!6558!2K@(:-!25)(5:$!5+!5$K%+!)?72K!$K#$!)#B!254$#@4!6%%8:!5+!

$K%@+!(+5(#9?7%:;!

!

UGI!"VC&!WK%4!6%%8:!#+%!2?$!5+!+%)5A%8!P+5)!#!:@$%-!$K%!:(+%#8!5P!A@#*7%!(7#4$!)#$%+@#7!

)?:$!*%!#A5@8%8!*B!+%48%+@49!(7#4$!)#$%+@#7!454A@#*7%;!!

T>$!87::7U,/A!.$2>7'6!=&/!($!16$'!27!'$62#7)!%:&/2!.&2$#,&:*!!

!

• X$0+,&U3+Y(.A0+,&*!<7#!:&#A$!&.71/26!78!%:&/2!.&2$#,&:!7#!87#!%:&/26!U,2>!#,A,'!62$.6I!%:&=$!

2>$!.&2$#,&:!7/!&6%>&:2I!2&#%6I!7#!>$&5)!%:&62,=I!&/'!=75$#!U,2>!2&#%6!7#!>$&5)!%:&62,=!27!

%#$5$/2!2>$!.&2$#,&:!8#7.!(:7U,/A!&U&)E!<7#!6.&::$#!&.71/26!78!%:&/2!.&2$#,&:!7#!87#!%:&/26!

U,2>!%:,&(:$!62$.6I!(&A!2>$!.&2$#,&:!,/!>$&5)R'12)!]aR.,:!7#!2>,=;$#^!A&#(&A$!(&A6E!`$$%!%:&/2!

.&2$#,&:!=75$#$'!7#!(&AA$'!87#!&2!:$&62!7/$!.7/2>E!+&2$#,&:!,6!/7/5,&(:$!U>$/!,2!,6!%&#2,&::)!

'$=7.%76$'I!5$#)!6:,.)I!7#!(#,22:$E!O/=$!.&2$#,&:!,6!/7/5,&(:$I!,2!=&/!($!',6%76$'!78!,/!&!

:&/'8,::!7#!(#16>!%,:$E!!

• Z$(">):+'."*!":&/2!.&2$#,&:!8#7.!.762!,/5&6,5$!%:&/26!=&/!($!%,:$'!7/!6,2$!27!'#)!712E!W&#$!.162!

($!2&;$/!27!%,:$!62$.6!67!2>&2!=12!61#8&=$6!&#$!/72!,/!=7/2&=2!U,2>!2>$!67,:E!TND!

+%25))%48%8!P5+&!9/)!U$$'!U,2>!6$$'6!7#!8#1,2!&22&=>$'I!1/:$66!%:&/26!=&/!($!%,:$'!U,2>,/!

2>$!:,.,26!78!2>$!,/8$62&2,7/E!!

• Z($0+,&*!":&/2!.&2$#,&:!8#7.!.762!U$$'6!=&/!($!(1#,$'!&!.,/,.1.!78!2>#$$!8$$2!($:7U!A#&'$E!

T>,6!.$2>7'!,6!($62!16$'!7/!&!6,2$!2>&2!&:#$&')!>&6!',621#($'!67,:6E!!

• Z($,+,&*!":&/2!.&2$#,&:!6>71:'!($!2&;$/!27!&!'$6,A/&2$'!(1#/!%,:$!7#!,/=,/$#&27#E!9::!/$=$66&#)!

%$#.,26!.162!($!7(2&,/$'!($87#$!(1#/,/AE!!

• -.$7+9+/.*!-$#(,=,'$!&%%:,=&2,7/6!.162!($!=&##,$'!712!()!&!:,=$/6$'!&%%:,=&27#!U,2>!&!%$#.,2!

8#7.!2>$!9:&6;&!L$%&#2.$/2!78!Y/5,#7/.$/2&:!W7/6$#5&2,7/E!W&#$!.162!($!2&;$/!27!&%%:)!2>$!

%#7%$#!>$#(,=,'$!78!2>$!.762!&%%#7%#,&2$!%>7/7:7A,=&:!62&A$E!

!

'%2$@54!Z&!=>2#A#$%8!G#$%+@#7!

 !

UGI!=V0&!=>2#A#$%8!)#$%+@#7!$#3%4!P+5)!:@$%:!6@$K!6%%8!@4P%:$#$@54:!)?:$!45$!*%!?:%8!#6#B!

P+5)!$K%!:@$%!5P!$K%!@4P%:$#$@54!?4$@7!#77!A@#*7%!(7#4$!)#$%+@#7!@:!8%:$+5B%8E!3$$!3$=2,7/!S*!

L,6%76&:!78!b$A$2&2,7/!&/'!X/8$62$'!N&/'6=&%$!+&2$#,&:I!J+"!LRaE!

31AA$62,7/6*!

• YP=&5&2$'!.&2$#,&:!8#7.!&#$&6!=7/2&,/,/A!,/5&6,5$!%:&/26!.&)!($!#$16$'!U,2>,/!2>$!.D%9#)

:,.,26!78!2>$!,/8$62&2,7/E!!

!

UGI!=V.&!14B!%>2#A#$%8!)#$%+@#7!$K#$!254$#@4:!A@#*7%!(7#4$!)#$%+@#7!#48!@:!45$!+%?:%8!6@$K@4!

$K%!7@)@$:!5P!$K%!@4P%:$#$@54!)?:$!*%!:$523(@7%8!54!#4!@)(%+A@5?:!:?+P#2%!?4$@7!#77!A@#*7%!(7#4$!

)#$%+@#7!@:!8%:$+5B%8!NF!$K%!)#$%+@#7!)?:$!*%!8@:(5:%8!5P!*B!*?+B@49!#!)@4@)?)!5P!$K+%%!P%%$!

*%756!9+#8%;!!

!

UGI!=VC&!<4P%:$%8!:5@7:!#48!6%%8B!(7#4$!)#$%+@#7!)?:$!*%!25A%+%8!P5+!5PP!:@$%!$+#4:(5+$#$@54;!

!

!



! aa!

'%2$@54!O&!G56@49!

!

UGI!G56V0&!37.$!U$$'6!61=>!&6!%1#%:$!:776$62#,8$I!7P$)$!'&,6)I!_&%&/$6$!;/72U$$'I!(,#'!5$2=>I!

&/'!Y1#7%$&/!(,#'!=>$##)I!>&5$!2>$!&(,:,2)!27!6%#712!8#7.!62$.!&/'!#772!8#&A.$/26E!<7#!&!=7.%:$2$!

:,62!78!6%$=,$6!2>&2!=&/!6%#712!8#7.!62$.!&/'!#7726!8#&A.$/26I!=7/2&=2!B,+?.$"+#0)4A)!'%"C%)<44*.$%#+?.)

5D#.,"+4,)=.$?+9.")%#)EFGHI)HJKLKMGGN)G56@49!:)#77!(5(?7#$@54:!5P!$K%:%!(7#4$:!:K5?78!*%!

#A5@8%8;!O2>$#!=7/2#7:!7%2,7/6!6>71:'!($!12,:,\$'E!

31AA$62,7/6*)

• 32&;$!#7&'6,'$!,/8$62&2,7/6!78!2>$6$!%:&/26!&6!n'7!/72!.7UEo!!

• G56@49!7#+9%!(5(?7#$@54:!5P!$K%:%!(7#4$:!2#4!*%!#!A@#*7%!)#4#9%)%4$!$%2K4@d?%!@P!@$!

854%!*%P5+%!:%%8!:%$!#48!$K%!(7#4$!)#$%+@#7!@:!*#99%8!#48!8@:(5:%8!5P!#P$%+!)56@49;!

• 9::!%:&/2!.&2$#,&:!.162!($!#$/'$#$'!/7/5,&(:$!&/'!$P2#&!=&#$!6>71:'!($!2&;$/!27!&57,'!

6%#$&',/A!%:&/2!8#&A.$/26!]3$=2,7/!S*!L,6%76&:!78!b$A$2&2,7/!&/'!X/8$62$'!N&/'6=&%$!

+&2$#,&:^E!!

!

UGI!G56V.&!G56@49!6%%8B!#+%#:!:K5?78!522?+!(+@5+!$5!:%%8!)#$?+#$@54;!

!

UGI!G56VC&!G56@49!%d?@()%4$!:K5?78!*%!27%#4%8!8#@7B!#48!(+@5+!$5!$+#4:(5+$!$5!(+%A%4$!$K%!

:(+%#8!5P!(+5(#9?7%:;!T>,6!,6!%&#2,=1:&#:)!,.%7#2&/2!,8!.7U,/A!7==1#6!&82$#!6$$'!.&21#&2,7/!]3$$!

6$=2,7/!a*!+75$.$/2!&/'!+&,/2$/&/=$!78!Yd1,%.$/2I!J+"!+RG^E!!

!

'%2$@54!,&!I+@A#$%!E#48!N64%+:!

!

UGI!EV0*!E%#+4!6K@2K!(7#4$:!#+%!454V4#$@A%!#48!254:@8%+%8!@4A#:@A%!@4!$K%!142K5+#9%!#+%#!

#48!@4A%4$5+B!B5?+!(+5(%+$B!P5+!6%%8!@4P%:$#$@54:;!@$8$#!27!T&(:$!M!,/!2>$!+1/,=,%&:,2)!78!

9/=>7#&A$!X/5&6,5$!":&/2!+&/&A$.$/2!":&/I!7#!7/:,/$*!>22%*ZZUUUE1&8E$'1Z=$6Z=/,%.Z%:&/26E>2.:!

&/'!>22%*ZZUUUE1&8E$'1Z=$6Z,%.Z,/5&6,5$%:&/26E>2.:E!

!

UGI!EV.&!"N!TND!(7#4$!:(%2@%:!34564!5+!:?:(%2$%8!$5!*%!@4A#:@A%!@4!17#:3#;!

31AA$62,7/6*!

• "5!45$!:%77-!(?+2K#:%-!5+!(7#4$!6%%8:!5+!$K%@+!(+5(#9?7%:;!T&(:$!J+"M!,6!&!:,62!78!6%$=,$6!

2>&2!&#$!,/5&6,5$!,/!9:&6;&!&/'!6>71:'!/$5$#!($!%:&/2$'!,/!2>$!+O9E!T>$!2&(:$!=7/6,626!78!

6%$=,$6!,/!2>$!n9R:,62o!&/'!nJR:,62o!78!2>$!9JWR4!%#,7#,2,\$'!.&/&A$.$/2!:,62!78!/7/R/&2,5$!

%:&/26!,/!2>$!+1/,=,%&:,2)!78!9/=>7#&A$E!T>,6!,6!/72!&/!&::!,/=:16,5$!:,62E!@(."#+4,")$.&%$/+,&)

"*.9+A+9)"*.9+.")">4('/)7.)/+$.9#./)#4)#>.)B,+?.$"+#0)4A)!'%"C%)<44*.$%#+?.)5D#.,"+4,)=.$?+9.")%#)

EFGHI)HJKLKMGGN)

• X'$/2,8)!671#=$6!78!/&2,5$!&/'!&%%#7%#,&2$!/7//&2,5$!.&2$#,&:6E!<4,#%9#)#>.)!'%"C%):'%,#)

6%#.$+%'")<.,#.$)%#)FGHLHRSLRRFK)4$)?+"+#)>##*TUU/,$N%'%"C%N&4?U%&UV5W+,#$4/(9#+4,N>#1)A4$)
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