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%! &=,+=*8K.>.! (5! ;'=5J! @*2.! &=+.0*,+!7;%! "J___! &=,+=*8K.#! ](2*;,='+%! 'S+'(! <'!
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2'(2*++*.&!@0.!=5!85+&08.<='<(5!A0>%66%7%(!=.2('6'G<%2!(5!>.(@#!
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(@5+=*,+! (<5! B.(@5+! =5! B5(@+*.&07.! 85+! A0>%66%7%(! =.2('6'G<%2! @0.! 85+! =5! =5+0.B*+!
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>5+5!25+2%7%(!&02.(/'+!(5!S*2&%'(!=5!(.>'<,>.!=5!%(@*&=+%&5!=.2('6'G<%2.#!d(%>.+&%=.=.=!
@'!=5!2.(5!7*(@5&%!=5!A0>%66'<(5!8+'<.2=.!25+2%7'+.!(5!;,&0258*(%7!7.!2'78,(%=5!.!
8,+2*=J! @*2.! 2+%<*,+! (<5! .2'&%&=.7! =5! 8,&*+! ;,&0258*(%7%#! M5='! %(&=%=*/%'(.! @'! =5!
(@%07'<(5!(5!A0>%66%7%(!.!=,6.(=.>.!=5!+%(<!@0.!@'!=5!'S+'<(5!B,&<.!(5!6,;'+,='+5!@0.!
%(S+,&=+*2=*+,! =5!,>,(/*,+,J!@*2.!7;5&0=.=*+!A0>%66%7%(!.!8+'@*2=.>.!@0.!AG<%@0<.>.!
%('>,=%>.#!
!
%d5;T7!:!C7WQR9aO85]5;!196R5]<6!YQ:!&8<U7P5<85;!
!
.! 1,+=(.+%=.=.!d(%>.+&%=,+.!@0.!1+'<.2=.!M5+2%7'+.C!d(%>.+&%=.=.=!@0.!&=,+=*8K.=!@'!

=5! ;,&0258*('<(5! (5! 8+'<.2=.! =5! 85+;,&025=,! %('>,=%>.! =5! 7;5&0=.=*+,! (G,!
)*+,(,!-./0!1,+2#!

!
%!722/89::.G10/.AEC1.8.A1@7CA1.A<.@<.G10/A<.G:>0@G=.E28:@0GE21?C1./012CAHIAEDA!!
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.! 1+'G+,7.=! .! ](2*;%7%=! @0.! L2&.6.+%7%=C! F=,+=K*8K.=! @'! =5! 2.(5! 7*(@5&%! =5!
85+S%='<(5!(G,!8+'G+,7.=!.! %(2*;%7%=!=5!'S+*,+,!(5!8,+2J!@*2.!8,&*+!,2&.&!(5!
7.(='+%7!@0.!7;5&0=.=<.!S%(,(/%,+.#!

.! N%@0<.!U@5+2'7;5=,+.C!15+7.&!8,+2*=J!*(%>.+&%=.=.=!@0.!&=,+=*8K.=!@'!=5!2.(5!
7*(@5&%!=5!0D<(5!(5!++<.=.!(@5+2'7;5=,+.J!=5!85+S%='<(5!(G,!S%(,(/%7.!G6';,6.!
@0.!=5!7,++%(!8<.&5!(5!8+'<.2=.!=5!75@0,!25+2%7'+.#!

)*2.! 85+S&0%+5! (5! 1,+2! +'6.=! .! %(2*;,='+5>.J! ,//.6.+,='+5>.! @0.! B.(@+,>.! =5!
%('>,/%'(%=J!)*+,(,!@'!=5!7*(@5&'<5!(W%=<.(!.!S%=%7%=!@0.!B5(@+*.&075+%&5!&5!7'@.6%=!
=5!&,<!=5!;%A(.&%=#!M5='!.6.7.(=.!<,(5!S,2='+5!2Dc!(5!&0*75!=.2('6'G<%!=5!&*2&.&&07.!
(5!=5!G<%=05!;'=5(J!85+S&0%+5!,='!(5!F%6%/'(!O,66.DJ!F=,(S'+@!P.&.,+/0!1,+2!@0.!B.(@+,!
=5!=<.+,!G6';,6.#!

15+S%=%7%!@0.!=5!,+@0*+,=!,S,=G<,=,!

•! -5+0.B<,! .! M,8%=,6%=! =5! P+.A%2*=C! ](2*;,='+5=! @0.! ,//.6.+,='+5=! (@%07'<(5!
&=,+=*8K.=! =5! ++%=.(!(5!;%A(.&.! =5! &02,665A*,+,J! @*2.! %! ;5+5!,='! =5+0.B5&.!85+!
2,8%=,6%(!.!++.A%2*=#!)*2.!7;5&0=.=*+!(<5!8%8.6%(.!=5!&=,+=*8K.>.!7.!8'=.(/%,6!=5!
6,+=5J! )*+,(,! -./0('8,+2! 7*(@! =5! =5+0.B5! %(>.&=%='+5! B5! 25+2'<(5! 7*(@5&%!
%(>.&=%7%!(5!S,A,!=5!0.+&07.#!](2*;,='+5=!(5!F%6%/'(!O,66.DJ!85+!&0.7;*66J!2,(5!
6%@0*+!7.!&*2&.&!&=,+=*8K.=!7.!++<.=.!=5!75@0,!%(>.&=%='+5&0J!@*2.!c*,+!(5!@,6<.!
S%=%78+*+5&.!85+! =5!@D<,J!&=,+=*8K.=!@0.! %(2*;,='+5=#!)*2.!*!8'A%/%'(*,+!&%!(<5!
B.(@5+!85+!&=,+=*8K.=!B5!<,(5!G,=%!85+!%(>.&=%7J!)*+,(,!7*(@!=5!=5+0.B5!2,8%=,6!
=5!2'(&%@.+*.&057!B5!@'!=5!S%(,(/'<5!++%=<.(!@0.!%('>,/%'(%(!;+.(@,!8,+2*=#!

•! -5! L+@0*+,=! (G,! 4%+,7,++5&%=C! ](2*;,='+5=! .! &*2&.&&057! 'S+'<(5! 0,85&%+,!
S6.2&%;%6.!@0.!=5!G,=&07.!85+!=e*!85+@'+*+J!&%!@0.!8+'G+,7.!=5!85+&0=,=*+,!85+!
2'78,(%=5!(5!S,A,=!.!0.+&07.#!M5='!2'78,(%!7*(@!=5!++%=.(!;+.(@,!8,+2*=J!@*2.!
>,A0@*,+!=5!<,8%(!B%+,!85+!0,85&%+5(!(@5+&,!A0>%66'0.(#!](2*;,='+5=!.!F=,(S'+@!
P.&.,+/0!1,+2!85+!&02.(/,=!.!<.=5&!@0.!2'78,(%=5!=.2('6'G<%2.!G<.(.+'<(5!=5!
,+@0*+,! @*2.! 'S+*,+! &%! 0,85&%+5! S%A%2.! ,&0=*! .@0.! 7;5&0=.=<.! ;%A(.&%#!
M'78,(%=5! &%! -.&6,! @0.! R'+@! 2,(5! >.(@'&*+! S,&%6%=.=.! 25+2%7'+.! ,=DJ! @*2.!
2'(=+%;*,+!(5!.2'&%&=.7%(!S%(,(/%,+!=5!8,+2*=#!

•! $'@.6.=! .! U@5+7,++<.&! @0.! 1<.&57,++<.&! (5! L2&%'(.C! )%&,! %(2*;,='+5! @0.!
,//.6.+,='+5! S*(2&%'('<(5! 7.!7'@.6.! (@,+<.<.! ,2&%'(.&0J! 2*! ,=,! 7,++%(! (<5!
8<.&5!=5!>'G56!(5!2'78,(%=5!B5!7;5&0=.&%(#!15+!&0.7;*66J!&=,+=*8K.=!B5!@,6%(!
(G,!8+'G+,7.!&%!r!l'7;%(,='+!'&.!F=,+=u!&08.&0!'S+'<(5!,2&%'(.!(5!257;%7!
=5!7.(='+%7%=!@0.!;*+%7.>.#!MD!7'@.6!2+%<'(!85+S%=%7.!S%(,(/%,+.!,S,=G<,=,!85+!
8,+2*(!(@5+&,!25='!&=,+=*8K.!++%=.(!@0.!;50.(!S%=%78+*+5&.#!

•! -5! L+@0*+,=! (G,! F05+;%7.=! $;5&0=.=5&.C! )*+,(,! -./0('8,+2! 7*(@! =5!
@%>.+&%S%2'<5!;*+%7.=!.!&,<!=5!=5!,+@0*+,>.!@*2.!'S+*,+!&05+;%7.!=5!85+;,&025=,!
&%! 6%G<'+.J!7,+2.=%(G*J! 2'(=,;%6%=.=%! @0.! S,&%6%=.=.! =5! ,>,(/*,+,! 85+! Mf[#! M5='!
&05+;%7.!2+%<'<(5!;*+%7.!&0=.&5!=5!=5!,+@0*+,>.!@0.!+.@*2='<(5!;,++5(!'8.+,=%>.!
85+!&=,+=*8K.=J!@*2.!*!6.<*,+!,=D+.!=5!85+B.(@+'0.(!(5!%('>,/%'(#!
!
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"67R;5R7;!]9!;9!]567!8Y96R<]S9;76:!YQ:!Q5W;<65;9!:!WORW:W5;!

•! 3;78[<6Y! ,:W:76PQ! "76RX! ](2*;,='+5=! .! F=,(S'+@%=! 2,(5! B.(5! &0*75! =5!
&*2&.&&057J! >.c,(5+%&0=! (5! S*&0,=! &%! &02.(/,=! .! <.=5&#! 4.(@+,! .! =D+.! .!
%('>,/%'(%=! 5&0=5! @%A,<(*,+! 85+! =j*! ++%=*+!7.! 2'78,(%=5J! @*2.!'S+*,+! 0,85&%+,!
S6.2&%;%6.! 6,;'+,='+%! @0.! ,S5+&%! 7.! B.(@+,=! 25+2%7'+.! ,2,@.7%2.#! MD! 7'@.6!
&%G*+'(! B5! 2'78,(%=5! =5! B5(@+'<(5! 75! G<,=5! (5! 8,+2J! @*2.! ++%=*+! ('+7,=! .!
7;*&0<.&!@0.!@*2.!G<.(.+*,+!=5!,+@0*+,!=5!>,A0@*.&07.!(G,!B%+,=5#!

•! 35Z5P<8! /7ZZ:VX! Y%&='+%=5! 75! %2'(%2.! =5! &*2&.&%=! >%<(5! (G,! F%6%/'(! O,66.DJ! 2*!
%(2*;,='+5!&%!r!l'7;%(,='+!2,(5!(@%07*,+!(5!6,(c%7%(!.!2'78,(%>.!&%!L%+;(;!
@0.!)+'8;'W#!M5='!&=,+=*8K.!S%66*,(!&%!(@5+7,++<.!=5!>'G6,J!8'+!*!;5(5!;%A(.&.!
7*6=%;%6%'(5!@'66,+5&0.J!@*2.!85+7%+5&*,+!.2'('7%(5!6'2,6.J!@*2.!2+%<*,+!>.(@.!
8*(.!@0.!@*2.!2'(=+%;*,+!(5!75(D+5!=5!+5(@5&%&07.!(5!;,A5(!.!=,2&,>.#!U<5!
B,&<.!.!(G<,&07.!(5!)*+,(,!-./0('8,+2!@'!=5!2+%<'(=.!(<5!.S.2=!A%(W0%+J!@*2.!.!
2=0D.+! &=,+=*8K.=! .! &*2&.&&07.! (5! B%+,7,++5&! ,S,=G<,=5! @0.! 2'(=+%;**.&! =5!
+5(@5&%&057!85+!.2'('7%(5!6'2,6.#!

•! 3;OY5]5! &D&D!]S5! &8ROS7;<69;!:!):R8<Z<^T5W9!W9!#76;9X!U<5!&=*@%7!2+,0,&*.&!
7;%!%(2*;,='+5=!@0.!,//.6.+,='+5=!(5!FYQL!A;*6'%!&.!7;5&0=.=<.!85+!&=,+=*8K.=!
(5! &.2='+5! &%! ;%'=.2('6'G<%,J! =.2('6'G<%=5! .! G<.6;+,! @0.! ]-! 85+! &05(@.=5&%!
G<.(.+'(! >6.+5! =5! 2'(&%@.+*.&07.! .2'('7%2.#! M5=,! %(2*;,='+5! <'! >.=57! B5!
(W%&%(!%('>,/%'(%(J!8'+!G<%=0,&0=*!7;5&0=.&%(!2+%<%7%(!.!>.(@.>.!=5!8*(5&!@0.!
A0>%66%7%(!.2'('7%2!6'2,6#!

F%!$*(@!-5!R*(2&%'('<5!MD!$'@.6!85+!)*+,(,!-./08,+2!

v! ,65;T:! (R<8<]5R:! :! 3Qa:T;9X! )*2.! %(=.G+*,+! %(2*;,='+5! @0.! ,//.6.+,='+.J!
)*+,(,!@'!=5!A0>%66'<5!&=,+=*8K.!B5!@'!=5!++%=.(!(5!(@5+7,++<.!=5!7.&7.!@0.!=5!
75@0,#! M5='! (@5+7,++<.! @'! =5! G<.(.+'<(5! =,+%S,! =5! B5(@+*.&07.! B%+,<.! @0.!
&05+;%7.&0J!@*2.!2'(=+%;*,+!(5!;*W0.=%(!'8.+,=%>!=5!8,+2*=#!

v!165T5]5!5!/:8Y9U:!;9!"O8:WX!F=,+=*8K.=!.!&*2&.&&07.!@'!=5!c'<(5!(5!2+%<%7%(!.!
>.(@5>.! =5! 8*(5&! ;+.(@,! 8,+2*=! @0.! (5! +,<'(.=! 85++.=0#! P+%=<,! .! (*7+%=! =5!
8*('(<5&>.! =5! 2*,6%S%2*,+! @'! =5! 2'(=+%;*'<5! (5! .2'('7%(5! 6'2,6.J! @*2.! ++%=*+!
25+2.&5(!85+!&=+.0%7J!&05+;%7.!@0.!6.0=5&%+,#!

v! )9! $6YQO67! $[7;^T7;7X! 1,+2*! 7*(@! =5! ,@'8='<5! 7'@.6.! =5! (@,+<.&! &5! =5!
,+@0*+,>.!'&.!=5!2,8%=,6%=J!@*2.!&%G*+*,+!(<5!8<.&5!(5!&=,+=*8K.=!B5!7;5&0=.=#!
U@5+&,! 25='! &=,+=*8K.! ,++%<(5! &*2&.&J! )*+,(,! @'! =5! 85+S%='<5! (G,! ++%=<,! .! =D+.!
S%(,(/%,+.#!
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)*2.!*!7;5&0=.=*+!(5!&0.7;*<=!.!&*2&.&&057!(@5+2'7;5=,+5!@0.!@*2.!*!85+&0=,=*+!
7.!8+,2=%2,=!75!=5!7%+,J!)*+,(,!-./0('8,+2!7*(@!=5!;50.=!(<5!.2'&%&=.7!%!6*65A*,+!
@0.!S%=%78+*+5&!85+!%('>,/%'(%(!(5!F0B%85+%#!

!

;8&&&,9-+41-/0&/&%*!/!%!&59&.#"!'*&,-':%1!/*&32-"*"&
!%)4&,"-1&!

3#"!!)*+,(,!-./0!1,+2!&0#,!!
!
)*+,(,!-./0!1,+2!5&0=5!(<5!%(%/%,=%>5!.!+5(@5&%&07.!B5!&D('(!A0>%66%7%(!.!(<5!8,+2*!
=.2('6'G<%2! @0.! &02.(/'+! (5! F0B%85+%J! (5(! @+.<=%7%(! .! M'+8'+,=5&! &.! ](>.&=%7.>.!
F0B%8=,+.!^L]la#!L]l!2,!7,++5!,*='+%A%7%(!&%!A0>%66*.&!%!)*+,(,!F-1!^OM$!(+#"VEJ!@,=5!
3Tm_9m3_3?a#!!
!
U5!85+7;*&0<.! =5!@.=D+,>.! =5!&,<! &%! A0>%66*.&J! &%8,&!OM$!(+#!"VEm3_3?!&%!@0.!OM$!
(+#99TJ! B.! @.=,<'(! 8+'/.@*+,=! @0.! 2+%=.+.=! 85+! AG<.@0<.(! .! A0>%66*.&>.! =5! 8,+B.>.!
&02.(/'+.!@0.! =.2('6'G<%2.J!7.(,W0%7%! %! 8,+2*=! @'! =5! +.,6%A'0.=! 85+7.&!(<5!U<5&%.!
F8./%,6.!^F1Oa!(5!S'+75(!.!(<5!&0'B5+%.!,2&%'(,+.J!7.!,2&%'(.+!=5!>.=57!L]l#!!

!
M'78,(%,! -.2('! 1,+2! )*+,(,! 5&0=5! (<5! &0'B5+%! ,2&%'(,+.! B5! '8.+'(! (5! S*&05(! .!
=.2('6'G<%&5! @0.! %('>,/%'(%=J! .! /%6,! 5&0=5! (5! 8+'(5&%! =5! M'+8'+,=5&! &.! ](>.&=%7.>.!
F0B%8=,+.J! .! /%6,! 5&0=5! G<%=0,&0=*! (<5! 2'78,(%! ,2&%'(,+.! 7.! ,2&%'(.+! =5! >.=57!
$%(%&=+%(.!85+G<.G<5&.!85+!.2'('7%(5#!!
!
MD!7'@.6!B.>.+%&5&!=+.G'(!85+S&0%+<.(!.!@+.<=85+@+.<=5!=5!B.>.+%&5!(5!7.(,W0%7%(!@0.!
@+.<=%7%(! &=+,=.G<%2! =5! )*+,(,! -./0! 8,+2J! 7.! B566%7! &%G*+%7%(! .! 0,+7'(%A%7%=! =5!
>.8+%7=,+%>.!=5!8,+2*=!7.!8'6%=%2,=!2'7;5=,+.!=5!%('>,/%'(%=J!A0>%66%7%=!.2'('7%2!@0.!
,>,(/%7%=!=5!2*6=*+5&!=.2('6'G<%2.!(5!>.(@#!!
M<'!&0'B5+%J!@'!=5!2*<@.&.=!85+!7;,+5>,<=<.(!.!1,+2*=!@*2.!86'=5&*,+!=5!G<%=0,!(.>'<,=!
.! 2'78,(%>.! B5! @'! =,! 85+@'+%(! ,=5! (.! ;,&02.8*(%7! =.! (G*&0=.! 7.! 2'7*(=.=%(! .!
85@'+*.&>.!=5!8,+2*=!=5!/%65=!@'!=5!7,++%(!8<.&5!,2=%>.!(5!B.>.+&%<.(!.!=%<#!:+G,(%A%7%!
,@7%(%&=+,=%>! %! &0'B5+%&5! @0.! ,2=.=! .! =0.7.6%7%=! =5! &,<! <,(5! 8<.&5! %(=.G+,6.! =5! 25=%<!
@'2*7.(=%!^F0%0!L(.2&!"a#!!

F0'B5+%,! @'! =5! 0,+='<5! @0.! A;,='<5! (<5! 86,(! =+,(&8,+.(/.! @0.! 7,+2.=%(G*! 85+!
8+'7'>%7%(!.!1,+2*=!@0.!++%=<.!.!;.&%7%=!=5!8*;6%2*=!@0.!%(>.&=%='+5>.#!!

$.! B566%7! =5+0.B<.(! .! &,! 75! &0*75! %(>.&=%='+5>.! >.(@,&! @0.! =5! 0*,<! &%! @0.!
*(%>.+&%=.=.>.! &0'B5+%,! @'! =5! ;,&0258*('<5! (G*&0=5!7.!7%(%&=+%(5! 85+G<.G<5&.! 85+!
.2'('7%(5! @0.! %('>,/%'(%(J! 7%(%&=+%(5! 85+G<.G<5&.! 85+! &02.(/5(J! 7%(%&=+%(5!
85+G<.G<5&.! 85+! @%86'7,/%(5! .2'('7%2.! @0.! ,7;,&,@,=! .! F0B%85+%&5! (585+! ;'=5J!
@0'7,=! .2'('7%2.! (5! &0B%85+%! @0.! 75! G<5+5J! L])LJ! ,G<.(&%(5! 85+G<.G<5&.! 85+!
%('>,/%'(%(#!
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1,+=(.+%=.=!7.!8,+B.=!=.2('6'G<%2.!=5!/%6,=!<,(5!;,A,!.!%@.%7%=!=5!7'@.6%=!=5!)dPLUL!
<,(5!(<5!@.=D+5!S*(2&%'(,2.!.!&0'B5+%&5!B5!(5!@%=5=!.!8,+,!=5!&,<#!!

U<5! 0,8! %! +5(@5&%&057! (5! 7%+5S*(2&%'(%7%(! .! &0'B5+%&5! 5&0=5! ,*@%=%7%! (585+7<.=!
&0'B5+%>.! 75! 8+.&=%G<%A.! =5! S*&05&! &%! @0.! 'S+%7%! %! &05+;%7.>.! =5! &,<! (585+7<.=!
86,=S'+7,>.!.6.2=+'(%2.!=5!/%6,=!@'!(@%07'(%(! <'!>.=57!(5!'S+%7%(!.!&05+;%7.>.!85+!
85+@'+*.&%=!8'+!.@0.!85+!85@'+%7%(!.!.2&.6.(/5&!&5! =.2('6'G<%&5!(5!7;,+5>,<=<.(!.!
8,+2*=!=5!8,+5!=.2('6'G<%2!(5!F0B%85+%#!!

3#!3!!F=+*2=*+,!,@7%(%&=+,=%>.!.!)*+,(,!-./08,+2!&0#,!
!

7`! 3;6OR;O67!:!1<]a785W9X!!
4.>.+%&<,! .! 2'78,(%&5! @'! =5! <.=5! (5! 85+8*=0<.! 7.! 6%G<%(! &0B%8=,+! 85+! &0'B5+%=5!
,2&%'(,+.!^@D!(%>.6.aC!
@A! M5&0%66%!$;%25BD+5&C!M,!@.=D+%7%(! =5!7;%25BD+5!@0.! =5!2'(S%+7'<5!>.(@%7.=!.!

,++%=*+,!(G,!I2%8%!$(.,W0*.&w!
=A! Q'+@%! %! 1.+@'+*.&>.C! 15+S&0%(! 2'78,(%=.J! *(%>.+&%=.=.=J! %(&=%=*=.=! 25+2%7'+.J!

2,8%=,6%&=5!&%85+7,++5&J!B.>.+%(5!6'2,6.!@0.!.2&8.+=5!=5!=<.+5#!!
Q'+@%! %! 85+@'+*.&>.! @'! =5! <.=5! (<5! &=+*2=*+5! 2'(&*6=%7%! 7.! B566%7! 85+S&0%+<.(! .!
85+@'+*.&>.!(5!<.=5(!.!8,+2*=!@0.!(5!7%+5,@7%(%&=+%7%(!.!=%<#!!
!
U<5! .2%8! 7.(,W0*.&! @'! =5! 7;%25BD+5! =5+5! '8.+,/%'(%(! .! 8,+2*=J! @*2.! &%G*+*,+!
2''+@%(%7!=5!7%+5!7%@%&!2'78'(.(=5>.!>%+=*,6!@0.!S%A%2#!I2%8%!%!7.(,W0%7%=!@'!=5!<.=5!
85+G<.G<5&!85+!2+%<%7%(!.!8'6%=%2,>.J!&=+*2=*+,>.!=5!B.>.+%&<.&J!7;%25BD+<.(!6%G<'+.!@0.!
85+8*=0&075+%(5J!7;+'<=<.(! .! 8+'(5&! %(=.6.2=*,6.! ^]1aJ! @0.!7,++<.(! .! >.(@%7.>.! =5!
85+G<%=0&07.#!!
)+.<='+%!%!15+G<%=0&057!8+'8'A'(!&=+,=.G<%(5!2+D.&'+.!@0.!8+'<.2=.=!.!%(>.&=%7.>.!85+!
M.&0%66%(!$;%25BD+5&!@0.!85+/,2='<(5!2*,@+%(!.!8+'G+,7%=!=5!8*(5&!@0.!,2=%>%=.=.>.!=5!
7.(,W0%7%=#!
!
U5! =+.! >%=.=! .!8,+,!5&0=5!8+'8'A'0.=!B5!&=+*2=*+,!.!-.2('8,+2!)*+,(,! =5!(@5+='0.=!
&%8,&!=,;65&!"!75!8'&0=5#!
!
)7S:Z7!@X!3;6OR;O67!:!a6<a<\O76!:!):R8<a76R!'O6787!
(Z:]:8;5!5!3;6OR;O69W! "96WQR65]5!5!':;V69W!

C<6Y5!0S5R9bV69W!^EKT!
,(=,+5a!

$;%25BD+!@0.!2'(S%+7'(!>.(@%7.=!.!,++%=*+,!(G,!I2%8%!
$.(,W0*.&#!L(=,+5=!AG<%@0.(!(G,!L2&%'(.+%#!

C<6Y5!5!"96Y<6O:WU:! :+G,(!2'(&*6=,=%>!B5!&D('(!85+S&0%+<.(!.!85+@'+*.&>.!(5!
<.=5(!.!8,+2*=!@0.!7%+5,@7%(%&=+%7%(!.!=%<#!

(R5a5!0:87dQO:W!
1.+;.0.=!(G,!)+.<='+%!%!1.+G<%=0&0.7!@0.!9!)+.<='+.=!.!
).8,+=,7.(=.>.#!$;%25BD+!=5+5!'8.+,/%'(%(!.!8,+2*=J!2+%<'(!
8'6%=%2,J!&=+*2=*+,!B.>.+%&<.<.J!7;%25BD+!85+8*=0&075+%(5!
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6%G<'+.J!7;+'<=<.(!.!8+'(5&!%(=.6.2=*,6.!@0.!7,++<.(!.!
>.(@%7.>.!=5!85+G<%=0&07.#!

'6:T;<65!5!"96^T5;QWQ9]!! )+.<='(!>.8+%7=,+%(5!.!8,+2*=!@0.!G,+,(='(!
7%+5S*(2&%'(%7%(!.!=%<#!

':a76;7]:8;5!
2a:67P5<87Z!_@e=`!

R'2*&'0.=!(5!S*(2&%'(,6%=.=%(!.!86,=S'+75&!>%+=*,6.J!
&%G*+%(5!.!=5!@05(,>.!@0.!L]!&%!@0.!'8.+,/%'(.=!8.+!
(G+%=<.(!.!8,+2*=!S%A%2!5&0=5!85+G<.G<5&!85+!'8.+,/%'(.=!(5!
>.(@J!7.(,W0%7%(!.!%(S+,&=+*2=*+5&!@0.!7;%25BD+<.(!.!
,2=%>%=.=.>.!=5!85+@%=&07.#!M''+@%('(!;,&0258*(%7.=!
25+2%7'+.J!8+'7'>'(!25+2%7%(!@0.!A0>%66%7%(!^MfMa!(5!
7<.@%&.=!S%A%2.!@0.!>%+=*,6.J!@0.!2''+@%('(!85+@'+%7%(!.!
6,;'+,='+5>.#!F%G*+'(!S*(2&%'(,6%=.=%(!.!%(S+,&=+*2=*+5&!
S%A%2.!@0.!@%W0%=,6.!=5!8,+2*=J!7%+57;,(!6,;'+,='+5=J!
7.(,W0'(!8,<%&<.=!]-!@0.!,6G'+%=7.=!.!75&%7%=!=5!
7,2%(.+%>.!=5!86,=S'+75&!>%+=*,6.#!

':a76;7]:8;5!a:6!
-QU5ZZ]58!:!C5\8:W5;!
_@e=`!

$.(,W0'(!8+'G+,7.=!.!%(2*;,/%'(%=!@0.!85+&08.<=%7%=J!
2+%<'(!8,+=(.+%=.=.!2'+8'+,=%>.J!@0.!6.0=5&'(!,2&.&%(!(5!
=+.G!85+!&=,+=*8K.=#!$;%25BD+!;,&0258*(%7.=!
(@5+2'7;5=,+.!@0.!6%@0<.=!;%A(.&'+.!85+7.&!86,=S'+75&!
>%+=*,6.#!M''+@%('(!2'7*(%2%7.=!@0.!8+'7'>'(!8,+2*(!(5!
85+8*=0<.!7.!&=+,=.G<%=5!.!=%<!=5!A0>%66%7%=#!

%T:W57!:!WQ:6S5]:U:!f!
R<8WOZ:8P:W!_@e=`!!

Y,+='(!@0.!(@<.2!7,++.>.&0<.=!7.!8.+@'+*.&%=!@0.!
G,+,(='(!8.+8*=0*.&07.+%(.!7.!=.!G<%=0,!,2=.=#!Y,+='(!
@0.!7%+.7;,(!8,&BD+,=!S%(,(/%,+.#!U@<.2!8+'/.@*+,=!.!
++.G<%&=+%7%=!7.!AD+,=!&0=.=5+'+.J!.=<#!!

!
!

;a! GO8RW5<8:;!:!C<6Y5;!;9!0S5RbV69W!
.! 0S5R9bV6T7!3;67;:^T5R:!YQ:!-QU5ZZ5]5!5!"<Z5;5R7U:X!

!! R*(2&%'(%! 2+D.&'+! %! M.&0%66%=! 5&0=5! =5! 2+%<'<5! >%A%'(%(! @0.! B566%7.=!
&=+,=.G<%2.!,S,=G<,=,!=5!8,+2*=#!M<'!85+S&0%(!>.(@'&<.(!.!';<.2=%>,>.!(5!
6%@0<.!7.!%('>,/%'(%(J!++%=<.(!.!B%+,7,++5&>.J!A0>%66%7%(!.!%(S+,&=+*2=*+5&!
@0.!8'A%/%'(%7%(!G6';,6!(5!&.2='+%(!.!=.2('6'G<%&5#!

!! M.&0%66%!@'!=5!A0>%66'<5!8'6%=%2,!@0.!&=+*2=*+,!B5!*@050.B%(!7.(,W0%7%(!
'8.+,=%>!@0.!S%(,(/%,+!=5!8,+2*=J!@*2.!&%G*+*,+!B5!,2=%>%=.=.=!.!8,+2*=!=5!
<.(5!(5!85+8*=0<.!7.!7%&%'(%(!.!=%<!85+!=5!(W%=*+!,>,(/%7.=!=.2('6'G<%2.!
@0.!7;5&0=.=*+!++%=<.(!.2'('7%2.#!

.! 0567;5]5!5!"6<T:R;:U:!YQ:!&8U:W;5]:U:!;9!09YQ7X!
!! M.&0%66%! 5&0=5!85+G<.G<5&!85+! +%&0%2%7%(!@0.!7%+,=%7%(!.! %(>.&=%7.>.! =5!

75@0,!2,8%=,6.J!&%!A0>%66%7.=!.!+.<,!=5!%(S+,&=+*2=*+5&J!';<.2=.=!25+2%7'+.!
@0.!85+7%+5&%7.=!=.2('6'G<%2.#!

!! x@'! 8,+=(.+%=.=! '&.! ;,&0258*(%7! %! +5(@5&%&057J! >.c,(5+%&0=! ,=,! B5!
85+S&0%<(5! .(=%=.=.! (@5+2'7;5=,+.! '&.! 8,+=(.+%=.=.! =5! 75@0,! 8*;6%2.K
8+%>,=.J! @'! =5! 25+2'<(5! 7%+,=%7%(! .! M.&0%66%=#! M<'! &%G*+'(! B5! =5! G<%=0,!
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%(%/%,=%>,=! .! 75@0,! =5! <.(5! (5! 85+8*=0<.! 7.! ';<.2=%>,=! &=+,=.G<%25! =5!
8,+2*=!@0.!B5(@+*.&075+%(5!S%(,(/%,+.#!

.! 4:U:65WT7!YQ:!"96aO;QWQ]9657X!
!! M.&0%66%! 7;%25BD+! 85+8*=0&075+%(5! .! 8,+2*=! 7.! 6%G<.=J! ++.G*66'+.=! @0.!

&=,(@,+@.=!.!%(@*&=+%&5J!>.c,(5+%&0=!,='!B5!6%@0.(!7.!25+2%7%(!&02.(/'+J!
A0>%66%7%(!=.2('6'G<%2!@0.!&%G*+%(5!.!=5!@05(,>.#!

!! L=,! @'! =5! &%G*+'<(5! B5! 8,+2*! =5! '8.+'<5! ;+.(@,! 2*,@+'>.! 6%G<'+.! @0.!
++.G*66,='+.! =5! >.(@'&*+,! (G,! B.>.+%,! &0B%8=,+.! @0.! '+G,(.=!
(@5+2'7;5=,+.J! >.c,(5+%&0=! (5! 6%@0<.! 7.! &=,=*&%(! .! =%<! &%! (<5! 8,+2!
=.2('6'G<%2!@0.!&02.(/'+#!

!! 15+>.c! 25&,<J! M.&0%66%! @'! =5! 2+%<'<5! *@05A%7.! .=%2.! 85+! =5! &%G*+*,+!
%('>,/%'(!=5!85+G<.G<&057J!7.(,W0%7!=5!=5!@05(,>.!@0.!B5(@+*.&075+%!
7<.@%&'+.#!

.! 0S5R9bV6T7!G5878P576:!YQ:!COdQ:;5]5X!
!! M.&0%66%!@'!=5!7'(%='+'<5!&05(@.=%(!S%(,(/%,+!=5!8,+2*=J!@*2.!&%G*+*,+!B5!

=5! '8.+'<5! (5! 75(D+5! =5! B5(@+*.&07.! @0.! S%=%78+*+5&.#! M<'! 85+S&0%(!
7%+,=%7%(!.!;*W0.=.>.!><.='+.J!7;%25BD+<.(!.!;*+%7.>.!=5! =5!,+@0*+,>.!
@0.!7.(,W0%7%(!.!&08.(A%7.>.#!

!! M.&0%66%!G<%=0,&0=*!@'! =5!>.(@'&5!';<.2=%>,! S%(,(/%,+.!85+!8,+2*(J!@*2.!
&%G*+*,+!B5! =5!G<%=0,!,2=%>%=.=.=!B5!G<.(.+'<(5! =5!,+@0*+,! ^&%!@05(%,!7.!
B%+,J! &05+;%7.=! @0.! 8,+=(.+%=.=.=a! =5! <.(5! (5! 85+8*=0<.! 7.! B566%7.=!
S%(,(/%,+.!=5!8,+2*=#!

!! U<5! 85+G<.G<5&%! 2+D.&'+.! 5&0=5! =5! +%&0%2'<5! @0.! 7%+,='<5! +,8'+=.=!
S%(,(/%,+.!@0.!,*@%='+.=J!@*2.!&%G*+*,+!=+,(&8,+.(/5!@0.!66'G,+%@05(%.!(5!
7.(,W0%7%(!S%(,(/%,+!=5!8,+2*=#!

•! "6<]<U5]5!5!"76RO;X!
,#! Q'+@%!@'!=5!6*,<5!(<5!+'6!,2=%>!(5!8+'7'>%7%(!.!8,+2*=J!@*2.!(@%07*,+!(5!

=5+0.B<.(!.!%(>.&=%='+5>.J!B%+,7,++5&>.!@0.!8,+=(.+5>.!&=+,=.G<%25#!
;#! M<'!@'!=5!85+S&0%<5!8<.&57,++<.(!(5!(G<,+<.!=5!%(@*&=+%&5J!8*;6%2%7%(!.!

+,8'+=.>.!@0.!&=*@%7.>.!=5!+,&=%=!7;%!&*2&.&.=!.!8,+2*=J!@0.!
,(G,A0%7%(!7.!7.@%,=!85+!=5!++%=*+!8+'S%6%(!.!8,+2*=!(5!,+.(5(!
(@5+2'7;5=,+.#!

•! /Z:69W5]5!YQ:!,5WQ5R5]5!5!3;67;:^T5U:X!
/#! Q'+@%!@'!=5!>6.+5&'<5!++.G*66%&0=!&=+,=.G<%=5!.!8,+2*=!85+!=j*!&%G*+*,+!B5!

,='!=5!<.(5!=5!85+&0=,=&07.!85+!(.>'<,=!.!A0>%66%7%=!=5!%(@*&=+%&5!@0.!
=+.(@.=!G6';,6.!=5!=.2('6'G<%&5#!P%&0%2%7%!%!&=+,=.G<%>.!@0.!8'6%=%2,>.!@'!
=5!(@%07'<5!8,+2*(!=5!7;.=.=!2'(2*++*.&!@0.!=5!85+7;*&05!8+%=<.=!.!
8,65>.!=5!%(=.+.&%=#!

!!

L&0=*!&%!(5!+,&=%(!.!):PQa76RO;!;9!#TOSZT789WJ!&=+*2=*+,!.!7.(,W0%7%=!@'!=5!2*S%A'0.=!
(5!'S+%7%(!.!S*(2&%'(.>.!=5!85+G<%=0&07.J!&%!,@7%(%&=+%7%J!&%G*+%,J!8,&=+%7%!%!(@5+=.&,>.J!
&05+;%7.=!.!7%+57;,<=<.&!@0.!+%8,+%7.>.!=5!6.0=,J!&%!@0.!7%+57;,<=<,!.!0,85&%+,>.!=5!
<,&0=7.#!F05+;%7.=!.!=<.+,J!&%!,='!(5!A'(,=!.!85+;,&025=,!^8#&0#J!2,S.=.+%,aJ!=.2('6'G<%,!
.!%(S'+7,/%'(%=!^]l-aJ!7*(@!=5!'S+'0.(!85+7.&!(5(2'(=+,2=%7%=!7.!2'78,(%!=5!=<.+,#!
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3#9!15+&02+%7%!%!L2=%>%=.=%=!=5!)*+,(,!-./0!1,+2!
!
)*+,(,!-./0!1,+2!@'!=5!<.=5!(<5!A'(5!&8./%,6.!.2'('7%2.!B5!@'!=5!=5+0.B5!%(>.&=%='+5!
>.(@,&!@0.!=5!0*,<J!@*2.!(@%07*,+!(5!A0>%66%7%(!.!.2'('7%&5!6'2,6.!.!2'7;5=,+.!@0.!
++%=<.(!.!8*(5&%7%=#!$.!(<5!S'2*&!=5!>.c,(=5!(5!=.2('6'G<%(5!@0.!%('>,/%'(%(J!)*+,(,!
-./0!1,+2!@'!=5!'S+'<5!%(S+,&=+*2=*+5!=5!,>,(/*,+!@0.!&=%7*<!85+!2'78,(%=5!B5!'8.+'<(5!
(5! &.2='+5! &=+,=.G<%25! @0.! 7.! 8'=.(/%,6! 85+! =e*! A0>%66*,+! (5! 75(D+5! %('>,=%>.! &%!
=.2('6'G<%,! .! %(S'+7,/%'(%=J! @*2.! 2+%<*,+! 7*(@5&%! =5! +.<,! 85+! ++%=<.! .2'('7%2.! @0.!
A0>%66%7!=5!B5(@+*.&057!(5!>.(@!.!7.!G<.+.#!!
!
L2=%>%=.=.=! .! 6.<*,+,! (5! 8,+2! =5! 7%+,=*,+,! 7.! OM$! U+#! 99TJ! @,=5! 9"m_Em3_39! 85+!
t1+'/.@*+,=! @0.! 2+%=.+.=! 85+! 85+AG<.@0<.(! .! A0>%66*.&>.! =5! 8,+B.>.! &02.(/'+.! @0.!
=.2('6'G<%2.t!@0.!86'=5&*,+!(G,!OM$!U+#!"VEJ!@,=5!3Tm_9m3_3?J!.!/%6,!,*='+%A'(!L]l!&%!
A0>%66*.&!85+!8,+2*(!)*+,(,!F-1J!<,(5C!
.! )%A.(<%7!&'S=*,+.K%#!!
.! [0>%66%7%!@0.!7%+57;,<=<,!.!&%&=.7.>.!&'S=5,+.#!!
.! -.&=%7%!%!&'S=5,+.K%=#!!
.! 1+'<.2=%7%!@0.!A0>%66%7%!%!&%&=.7.>.!=5!2'7*(%2%7%=#!!
.! 1+'<.2=%7%!@0.!A0>%66%7%!%!&%&=.7.>.!=5!&%G*+%&5#!!
.! [0>%66%7%!%!&%&=.7.>.!=5!7%G+,/%'(%=#!!
.! L(,6%A,!.!&%&=.7.>.!7.!&,&%!=5!7,@0.!=5!@05(,&0#!!
.! M'(&*6.(/5!85+!%('>,/%'(#!!
.! M'(&*6.(/5!85+!&%G*+%(5!.!%(S'+7,/%'(%=#!! !
.! M'(&*6.(/5! (5! ,*@%=%7.J! '8.+,/%'(.J! 7.(,W0%7J! 7;5&0=.=<.! .! 85+@'+*.&>.J!

=+,<(%7.! @0.! 2'(&*6.(/5! 85+! ,*@%=%7.! =5! =.2('6'G<%&5! &5! %(S'+7,/%'(%=! 85+!
&%&=.7.=!&'S=5,+.w!!!

.! M5+2%7.!(5!S*&05(!.!A0>%66%7%=!=5!8+'G+,7.>.!%('>,=%>.J!@*2.!85+S&0%+.!=+%!66'<.!=5!
25+2%7%=C!!!

o! 25+2%7%(!;,A5w!!
o! 25+2%7%(!.!,86%2*,+w!!!
o! A0>%66%7%(!.2&8.+%7.(=,6#!!!
.! M5+2%7%!@0.!A0>%66%7%!(5!S*&05(!.!+';'=%25&#!!
.! L2=%>%=.=.!(5!S*&05(!l6'*@!l'78*=%(G#!

!
N%&=,! .! ,2=%>%=.=.>.! /%=*,+,! 75! &%85+! 7*(@! =5! &0='0.=! 7.! O.(@%7! =5! M5&0%66%=! =5!
$%(%&=+,>.! @0.! 8+'8'A%7! =5! 7%(%&=+%&5! 85+G<.G<5&.! 85+! .2'('7%(5! (5! 2*&0=.=! .!
8,+,B%=<.&!&5!25+2.&5&!&5!,+&D.=*,+!=5!L]l!(5!85+8*=0<.!2<'!7.!%(=.+.&%(!.!%(@*&=+%&5!
@0.!7.!(.>'<,=!.!A0>%66%7%=!=5!8,+2*=#!!
!
U5!=5!,+@07.(J!@*2.!8,+,&0%2*,+!A0>%66%7.=!@0.!,>,(/%7.=!.!=.2('6'G<%&5J!+5(@5&%(5!.!
.2'('7%&5!&5!G<.6;5+!@0.!,86%2,/%'(.>.!B5!6%@0.(!7.!=5J!&%!@0.!A0>%66%7%(!.!&08.<=5!=5!
L]!@0.!Z.(.+,=%>.!L]J!)*+,(,!-./0!1,+2!@'!=5!2.=5!7*(@5&%!=5!S'2*&'0.=!(5!(<5!G,75!
=5!G<.+5!,2=%>%=.=.&0!8'=.(/%,6.!(5!S,A,=!.!=%<!=5!,+@0&07.J!&%!75!8'&0=5C!
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•! )%A,<(%7%! @0.! [0>%66%7%! %! $'@.6.>.! =5! ](=.6%G<.(/5&! L+=%S%/%,6.! ^L]aC! [0>%66%7%! %!
,6G'+%=7.>.! =5! ,>,(/*,+,! 85+! L]! B5! 85+7%+5&'<(5! ,S=5&%=5! .! ,(,6%A5&! @0.! =5!
8,+,&0%2%7%=!(5!S*&0,!=5!(@+D&07.!&%!=.2('6'G<%,J!S%(,(/,!@0.!7<.@%&%#!

•! [;,=%7%!%!1%8.6%(,>.!=5!$,/0%(.!N.,+(%(G!^$NaC!M+%<%7%!%!&=+*2=*+,>.!=5!S*B%&07.!
85+! A;,=%7%(! @0.! '8=%7%A%7%(! .! 7'@.6.>.! =5! $N! 85+! ,86%2%7.! =5! (@+D&07.!
%(@*&=+%,6.!@0.!25+2%7'+.#!

•! I2&8.+%7.(=%7%! 7.! 1,+,@%G7,! =5! P.<,! =5! L]J! &%! ](=.6%G<.(/,! .! 15+G<%=0&07.!
^Z.(.+,6%A.@!L]a!'&.!F%&=.7.=!Y%;+%@.!=5!L]C![0>%66%7%!%!&%&=.7.>.!=5!,>,(/*,+,!
L]! B5! 85+S&0%<(5! (@5+>.8+%7! 75! =5! AG<.+*,+! @0.! 75&%7! 75! .S.2=%>! 85+7.&!
%(=.6%G<.(/5&!&5!85+7%+5&*,+#!

•! L*@%=%7%!%!L86%2,/%'(.>.!=5!L]!85+!x5&0=<.=!.!1+%>,=5&%&5C!M+%<%7%!%!7.2,(%A7,>.!
=5!,*@%=%7%=!85+!&%G*+%(5!.!=5!@05(,>.!@0.!85+8*=0&075+%(5!7.!6%G<.=!.!7;+'<=<.&!
&5!=5!@05(,>.!(5!,86%2,/%'(.=!.!L]#!

•! [0>%66%7%! @0.! )%A.(<%7%! %! $'@.6.>.! =5! =5! )05(,>.! =5! 45(@+*.&07.! 85+! L]C!
[0>%66%7%!%!7.='@'6'G<%>.!85+!85+@'+%7%(!75!.S%2,&!=5!=5!@05(,>.!(5!75(D+5!B5!
=5!+.@*2='0.=!(@%2%7%!7<.@%&'+!%!85+8*(%7%=!=5!=D+.#!

•! 1,+,&0%2%7%!%!U@+D&0%7.>.!$<.@%&'+.C![0>%66%7%!%!7'@.6.>.!=5!L]!B5!(@%07'<(5!
(5! 8,+,&0%2%7%(! .! (@+D&0%7.>.! 26%7,=%2.! @0.! >6.+5&%7%(! .! (@%2%7%=! =5!
,2=%>%=.=.>.!(<.+5A'+.!7;%!.2'&%&=.7.=!(,=D+'+.#!

•! M'(&*6.(/5!7;%![0>%66%7%(!@0.!:8=%7%A%7%(!.!L6G'+%=7.>.!(5!R*&05(!.!Z+..(L]C!
:S+%7%!%!&05+;%7.>.!25&0%66%7'+.!85+!'8=%7%A%7%(!.!,6G'+%=7.>.!B5!(@%07'<(5!(5!
85+@'+%7%(!.!B5(@+*.&057!=5!;*+%7.>.!.(.+G<.=%2.!@0.!+.@*2=%7%(!.!.7.=%7.>.!
=5!2,+;'(%=#!

•! [0>%66%7%! %! [G<%@0<.>.! F'S=*.+%2.! 85+!$,=<.(! @0.!$.(,W0%7%(! .! ](=.(&%=.=%=! =5!
M,+;'(%=!(5!L86%2,/%'(.!)%G<%=,6.C!M+%<%7%!%!&'S=*.+5>.!B5!7*(@5&'<(5!7,=<.(!.!
(@%2%7%=!2,+;'(%2!=5!,86%2,/%'(.>.!@0.!&%&=.7.>.!@%G<%=,6.#!

•! M+%<%7%! %! 16,=S'+7,>.! =5! L(,6%=%25&! 85+! N6'G,+%=<.(! .! Z<*+75&! &5! M,+;'(%=C!
[0>%66%7%! %! 86,=S'+7,>.! B5! 7'(%='+'<(5! @0.! +,8'+='<(5! G<*+75=! .! 2,+;'(%=! =5!
,86%2,/%'(.>.! @0.! &05+;%7.>.! @%G<%=,6.J! @*2.! 2'(=+%;*,+! (5! 85+7%+5&%7%(! .!
B5(@+*.&075+%&5!7<.@%&'+.#!

•! [0>%66%7%!%!1+'G+,7.>.!85+!15+@'+%7%(!.!Q*+%7.>.!=5!I(.+G<%&5!&5!P%('>*.&07.C!
M+%<%7%! %! &'S=*.+5>.! B5! (@%07'<(5! '+G,(%A,=,=! (5! (@<.2<.(! @0.! ,(,6%A%7%(! .!
85+@'+%7%=!=5!.(.+G<%&5!&5!+%('>*.&07.!(5!'8.+,/%'(.=!.!=D+.#!
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M5='!,2=%>%=.=.!.!S*&0,!=.!+.<,!=.!%@.(=%S%2*,+,!.!8+'8'A*,+,!&%!S*&0,!8'=.(/%,6.!@0.!(G,!
2'78,(%,!S+,(/.A.!](.=*7&!(.8.+7<.=!(<.!&=*@%7%!B.!,<'!8'!2+D.(!6%@0*+!7.!A0>%66%7%(!
.!(<.!P',@7,8!)%W0%=,6!(.!F0B%8.+%J!@'!=5!8'A%/%'('<(5!)*+,(,!-./0!1,+2!&%!(<5!B.(@5+!
85+! A0>%66%7%(! .! =.2('6'G<%>.! =5! +.<,! @0.! @'! =5! 2'(=+%;*'<(5! (5! 85+8,+%7%(! .!
B5(@+*.&075+%&5!7<.@%&'+.!85+7.&!%('>,/%'(%=!=.2('6'G<%2#!
!

!
3#?!15+@'+*.&%=!.!&D(*,+!!
!

U5!85+G<%=05&%J!'O6787!):PQ!"76R!&D('(!=5!2+%<'<5!(<5!.2'&%&=.7!=5!%(=.G+*,+!2*!,2='+5=!
(G,!&.2='+%!8+%>,=J!,2,@.7%2!@0.!&=,+=*8K.=!=5!;,&0258*('<(5!85+!=5!A0>%66*,+!=.2('6'G<%!
@0.! %('>,/%'(.!B5!@'! =5!2'(=+%;*'<(5!(5! ++%=<.(!.!.2'('7%&5! 6'2,6.!@0.! +,<'(,6.#!F%!
++<.@0%7J!85+@'+*.&%=!.!&D(*,+!=5!8,+2*=!85+S&0%<(5!2,=.G'+%!=5!(@+D&07.!,2='+5&0J!@*2.!
85+S&0%+5C!

"#! 1<]a785! ;9! 09YQ7! %Y96R<]S9;76:C! 1,+2*! &D('(! =5+0.B<.(! .! 2'78,(%>.! =5!
75@0,!=5!6%&=*,+,!(5!;*+&,!(@5+2'7;5=,+.J!>.c,(5+%&0=!(G,!>.(@.=!.!:Il)K&5#!
M5='! 2'78,(%! 8+%=.=! =5! =+,(&S.+'<(5! ,2=%>%=.=.! =5! ,>,(/*,+,! =.2('6'G<%2.! @0.!
%('>,=%>.! (5! 8,+2J! @*2.! 2+%<*,+! 8+'@*2=.! @0.! &05+;%7.! 85+! =+.G*(! 6'2,6! @0.!
(@5+2'7;5=,+#! M'78,(%=5! B5!7,++%(! 8<.&5! (5! 8,+2! 8+%=.=! =5! 2'(=+%;*'<(5! (5!
++%=<.(!.!2,8,/%=.=.>.!>.(@,&.!@0.!(5!2+%<%7%(!.!>.(@.>.!=5!+.<,!=5!8*(5&#!

3#! 3;76;OaK:!YQ:!30(K;9! _%Y96]766T:! ;9!/<^Z7!YQ:!;9!0:W]:`C!1,+2*!'S+'(!(<5!
,7;%.(=! =5! S,>'+&057! 85+! &=,+=*8K.=! @0.! F$IK=5! B5! '8.+'<(5! (5! S*&0,! =5!
=.2('6'G<%&5J!@*2.!'S+*,+!0,85&%+,!85+!%(2*;,/%'(J!,2&.6.+%7!@0.!7;5&0=.=<.!85+!
++%=<.(!.!;%A(.&%=!=5!=D+.#!F=,+=*8K.=!@'!=5!2.(5!B,&<.!(5!S%(,(/%7J!7.(='+%7!@0.!
=.2('6'G<%!=5!,>,(/*,+,!85+!=5!(@%07*,+!(5!A0>%66%7%(!.!8+'@*2=.>.!=5!=D+.#!

9#! 4:8Y67!196R5]<6:!YQ:!+85U:6W5;:;:C!d(%>.+&%=.=.=!@0.!B.(@+,=!25+2%7'+.!@'!=5!
6*,<(5!(<5!+'6!2Dc!(5!8,+2J!@*2.!2+%<*,+!(<5!.2'&%&=.7!=5!85+;,&025=!25+2%7%!@0.!
A0>%66%7%#! L='! @'! =5! 'S+'<(5! .2&8.+=%A5! @0.! =,6.(=.! =5! +.<,! 85+! 2'78,(%=5!
=.2('6'G<%2.J!@*2.!(@%07*,+!(5!A0>%66%7%(!.!=.2('6'G<%>.!=5!+.<,!@0.!,86%2%7.>.!
8+,2=%2.!=5!25+2%7.>.#!

?#! %<]7Y9! '5dQ5;7Z9! YQ:! G6::Z78P:69C! )*+,(,! -./0! 1,+2! &D('(! G<%=0,&0=*! =5!
=5+0.B5!('7,@5=!@%W0%=,65!@0.!S+..6,(/.+5=!B5!25+2'<(5!(<5!7<.@%&!S6.2&%;56!85+!
=5! 8*(*,+#! Y,85&%+,=! .! 8,+2*=! @'! =5! 'S+'<(5! AG<%@0<.! 7'@.+(.! 85+! 8*(5! (5!
@%&=,(/5J! @*2.! 7*(@5&*,+! (<5! ++<.=5A%7! =5! G<.+5! 7.&! 8+'S.&%'(%&=5>.! @0.!
%(@*&=+%>.#!

!
&!722/89::;;;<DE.2G=<@0=:.E!!

ALBANIAN
INVESTMENT
CORPORATION



!

"!

!

3#E!M*,@+%!N%G<'+!
!

$5! "?#_T#3_33J! 1,+6,7.(=%! F0B%8=,+! 7%+,='%! N%G<%(! U+#! EVm3_33! g15+! 2+%<%7%(J!
'+G,(%A%7%(!@0.!S*(2&%'(%7%(!.!8,+B.>.!=5! =.2('6'G<%&5!@0.!&02.(/5&h#!MD! 6%G<!2,!&%!
B566%7!2+%<%7%(!.!(<5!+.G<%7%!7;5&0=.=5&!=5!>.c,(=5!85+!8,+B.=!B5!2+%<'<(5!>.(@.!8*(.!
=5!6%@0*+,!7.C!

!

,a! %(@*&=+%(5!.!=.2('6'G<%&5!&5!6,+=5!@0.!%('>,/%'(%=#!

;a! 25+2%7%(!@0.!A0>%66%7%(!85+!8+'@*2=.!@0.!&05+;%7.!=5!+.<,!@0.!85+7%+5&%7%(!.!
,=D+.!.2A%&=*.&.w!!

/a! /a!&02.(/5(!@0.!=.2('6'G<%(5#!

1,+B.=!.!=.2('6'G<%&5!@0.!&02.(/5&!<,(5!(<5!2'7;%(%7!%!&%85+S,B.>.!@0.!(@5+=.&,>.!
2*!.(=%=.=.=!.!%(=.+.&*,+,!*&0=+'<(5!(@'(<5!(G,!,2=%>%=.=.=!.!85+&02+*,+,!75!6,+=#!x@'!
8.+&'(! <*+%@%2! '&.! S%A%2! %! %(=.+.&*,+! 7*(@! =5! @5+G'<5! (<5! 8+'8'A%7! 85+! =5! 0,8*+!
-./08,+2&! 8+,(5! $%(%&=+%&5! 85+G<.G<5&.! 85+! .2'('7%(5J! .! /%6,J! 8,&! &0BD+=%7%=! =5!
25+2.&5&J!.!8+,('(!,=5!@0.!.!@5+G'(!85+!7%+,=%7!S%(,6!(5!M5&0%66%(!.!$%(%&=+,>.#!L2=%!B5!
7%+,='(!-./08,+2%(!85+/,2='(!G<%=0,&0=*!2*S%<=5!.!8,+2*=J!@0.!,2=%>%=.=.=!B5!6.<'0.(!=5!
*&0=+'0.(!,=D!7*(@!=5!85+S&0%<(5!>.=57C!

•! 25+2%7%(!@0.!A0>%66%7%(!.!(<'0*+%>.! =5! +.<,! =.2('6'G<%2.!'&.!&02.(/'+.J!B5!
7*(@5&'<(5!A0>%66%7%(!.!8+'@*2=.>.!'&.!&05+;%7.>.#!

•! 2+%<%7%(!.!7.='@,>.!=5!+.<,!=5!8+'@0%7%=!=5!8+'@*2=.>.!'&.!&05+;%7.>.!'&.!
85+@'+%7%(! .! =.2('6'G<%&5! &5! ,>,(/*,+! (5! 8+'@0%7%(! .! &'S=*.+5>.J!
85+8*(%7%(!.!=5!@05(,>.!'&.!,2=%>%=.=.!=5!(G<,&07.#!

•! 85+7%+5&%7%(!.!8+'@*2=.>.!@0.!&05+;%7.>.!(5!(<5!75(D+5!B5!&<.66!(@+D&0%7.!
=5!+5(@5&%&07.!(5!8+'@*2=.=!.2A%&=*.&.#!

•! S'2*&%7%(! (5! =+,<(%7%(! @0.! ++%=<.(! .! 2,8,/%=.=.>.! =5! 8+'S.&%'(%&=5>.J! 7.!
B566%7! ,(G,A0%7%(! .! =D+.! (5! 8+'@0%7%(! .! 8+'@*2=.>.! @0.! &05+;%7.>.!
%('>,=%>.#!

!

1+'<.2=.=!.!-./08,+2K*=!G5A'<(5!=5!(<5<=,=!6.0=5&%!&%!%(>.&=%7.=!&=+,=.G<%2.J!=5!=%66,!&%J!8'+!
<'!=5!2*S%A*,+,!(5!&0BD+=%7%(!.!&08.<=5!=5!,86%2,/%'(%=J!2'(&'6%@%7%(!.!='25&J!7;5&0=.=<.!
(5!85+G,=%=<.(!.!@'2*7.(=.>.J!'S+%7%(!.!2'7.(=.>.!*@05A*.&.J!85+@'+%7%(!.!8+'(,>.!
&0=.=5+'+.J!.=<#!

15+S%=%7.=!@'G,('+.!@0.!S%&2,6.!=5!-./08,+2&!<,(5C!
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.! 0D+<,!@0.!@,6<,!.!7,66+,>.!B5!&05+;.<(5!85+!=5!8+'@0*,+!j8+'@*2=%(!%('>,=%>j!
(G,m@0.!(5!-./08,+2&!;50.=!&%8,&!@%&8'A%=,>.!=5!M'@%=!)'G,('+#!

.! S*+(%A%7%!%!7,66+,>.!&0B%8=,+.!=5!@.&=%(*,+,!85+!=j*!>.(@'&*+!(5!-./08,+2&!
B5!&05+;.<(5!85+!=5!8+'@0*,+!j8+'@*2=%(!%('>,=%>j!2'(&%@.+'0.=!S*+(%A%7!85+!
.2&8'+=!7.!(<5!('+75!_!^A.+'aw!

.! !('+7,!.!=,2&5&!5&0=5!_!^A.+'a!85+!"E!>%=.!++.&0=!85+!=5!,+@0*+,=!.!G<.(.+*,+,!
(G,!,2=%>%=.=.=!B5!A0>%66'0.(!(5!-./08,+2&w!

.! 8,G,=!.!8.+&'(.6%=!B5!8*('(!(5!25+2%7%(!@0.!A0>%66%7%(!(5!-./08,+2&!@0.!
&=,S%(!.!A0>%66*.&%=!=5!-./08,+2*=!<,(5!=5!85+<,&0=*,+!(G,!=5!G<%=0,!=,2&,=!85+!
(<5!8.+%*@05!"_!><.c,+.#!

.! 7,66+,=J!8,<%&<.=!@0.!&05+;%7.=!.!85+@'+*+,!(5!-./08,+2&!B5!&05+;.<(5!85+!=5!
8+'@0*,+!j8+'@*2=.=!%('>,=%>.jJ!<,(5!=5!85+<,&0=*,+!(G,!-OFYK<,#!

.! (@5+=%7.=! (5! -./08,+2&! <,(5! =5! 85+<,&0=*,+,! (G,! =,2&,! .! (@%2%7%=! (5!
%(S+,&=+*2=*+5#!

.! 8,&*+%=5! .! 8,6*,<=&07.! (5! -./08,+2&! <,(5! =5! 85+<,&0=*,+,! (G,! =,2&,! .!
8,&*+%&5!&5!8,6*,<=&07.!85+!(<5!8.+%*@05!"_!><.c,+.#!

.! 2'&='=! .! =+,<(%7%=! 85+! 8*('(<5&%=! &02.(/'+5! @0.! =.2(%25! (5! 8,+2!7*(@! =5!
+%7;*+&'0.(!8<.&5+%&0=!(G,!&0=.=%!&%8,&!,2=.>.!85+2,=5&.#!

.! (5! +,&=! &.! -./08,+2&! 2+%<'0.(! (5! 8+'(5! 8*;6%2.J! 7,++5>.&0<,! .! B%+,&5!
(5(&02+*0.=!(G,!M5&0%66%!%!$%(%&=+,>.!85+!=5!8,2=5(!3_!><.=J!7.!=5!@+.<=5(!85+!
=5!(5(B%+5#!

.! 7.!>.(@%7!=5!M5&0%66%=!=5!$%(%&=+,>.J!B.>.+%,!7*(@!=5!(@%07'<5!(5!(@5+=%7%(!
.!%(S+,&=+*2=*+5&!&5!85+G<%=0&07.!@.+%!(5!2*S%<=5!.!8,+2*=J!2*+!5&0=5!.!7*(@*+!

.! !8,G.&,=!;+.(@,!-./08,+2&!7*(@!=5!;50.(!(5!>,6*=,!>.(@,&.!'&.!=5!0*,<,#!!

!

-+,(&S.+%7%! %!(<5!,2=%>%=.=%!.2A%&=*.&!(5! =.++%='+%(!&0B%8=,+!7.!B566%7!=5!>.=57!85+! =5!
85+S%=*,+!(G,!6.0=5&%=5!.!'S+*,+,!(G,!2D!6%G<!5&0=5!%!(@,6*,+#!!

!

$R;:;!898Z5^T<6:X!

!
O.(@%7%! U+#! 99TJ! @,=5! 9"#_E#3_39C! 15+/,2='(! 8+'/.@*+,=! @0.! 2+%=.+.=! 85+!
AG<.@0<.(!.!A0>%66*.&>.!=5!8,+B.>.!=.2('6'G<%2.!@0.!&02.(/'+.#!

!
O.(@%7%!U+#!?"HJ!@,=5!_T#_T#3_39C!$%+,='(!++.G*66,=!@0.!2+%=.+.=!85+!85+S%=%7%(!.!
6.0=5&%+,>.! S%&2,6.! (G,! A0>%66*.&%=! @0.! 85+@'+*.&%=! B5! '8.+'<(5! (5! 8,+B.=!
=.2('6'G<%2.!@0.!&02.(/'+.#!
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!
O.(@%7%! U+#! ?"VJ! @,=5! _T#_T#3_39C! 15+/,2='(! 8+'/.@*+,=! 85+! 85+AG<.@0<.(! .!
85+@'+*.&>.!=5!8,+B.>.!=.2('6'G<%2.!@0.!&02.(/'+.#!

!
O.(@%7%!F0=.&5!U+#!V9EJ!@,=5!3V#"3#3_39C!15+7%+5&'(!8+'/.@*+,=!.!AG<.@0<.&!&5!
A0>%66*.&>.!@*2.!&0=*,+!,7.(@,7.(=.!(5!O.(@%7%(!U+#!99T#!

!
O.(@%7%!U+#!"VEJ!@,=5!3T#_9#3_3?C!-+,(&S.+'(!85+G<.G<5&%=5!.!,@7%(%&=+,=5&!(5!
$%(%&=+%(5!.!I2'('7%&5J!M*6=*+5&!@0.!]('>,/%'(%=!@0.!7%+,='(!0,8<.(!.!)*+,(,!
-./0!1,+2#!

!
15+@'+*.&%=!.!8,+2*=!B5!86'=5&'<(5!2+%=.+.=!6%G<'+.!7*(@!=5!85+S%='<(5!&=%7*<!=,=%7'+.!
@0.!(G,!6.G<%&6,/%'(%!(.!S*B%!8.+!8*('(<5&%=!65>%A5&!^('7,@5=!@%W0%=,6aJ!=5!6%&=*,+,!75!
8'&0=5C!

•! 15+<,&0=%7! (G,! &=,=*&%! %! +.A%@.(/5&! =,=%7'+.! 85+! 8*('(<5&%=! @%W0%=,65! =5!
65>%A&057!@.+%!(5!"3!7*,<#!!

•! $'&2+%<%7%! %!(<5!8+,(%.!=5!85+0.+&07.!85+!&*;<.2=.=!.!0*,<,!>.=57!(5!;,A5!=5!
7,++<.&!&5!&05+;%7.>.!(G,!8*('(<5&%=!@%W0%=,65!=5!65>%A&057#!!

•! L2=%>%=.=%!%!8*('(<5&>.!@%W0%=,65!=5!65>%A&057!(*2!2'(&%@.+'0.=!=5!2+%<'<5!(<5!>.(@!
=5!85+0.+&057!;%A(.&%#!!

•! :S+%7%! %! (<5! 6.<.! *(%2.! 85+! 8*('(<5&%=! @%W0%=,65! =5! 65>%A&057!(5! 85+8*=0<.!7.!
6.G<%&6,/%'(%(!.!0*,<!.2A%&=*.&#!

•! YD+<.! @0.! B5(@+%7! %! =0<.&0=*,+! 85+! 8+'S.&%'(%&=5=! .! ]-! F0=.=,&%=! .! 0*,<! =5!
8*(5&*,+! (G,! 2'78,(%! ]-J! =5! 85+S&0%+5! (5! 8+'G+,7%7J! 25&0%66%7! 2'78<*=.+%2J!
85+8*(%7!=5!@05(,&0!@0.!,2=%>%=.=.!=5!(G<,&07.J!6.<'0.(!=5!0D<(5!(5!F0B%85+%!8,!
>%A5!@0.!=5!B5(@+'<(5!@.+%!(5!(<5!>%=#!Z<,=5!25&,<!8.+%*@0.J!,=,!7*(@!=5!,86%2'<(5!
85+!(<5!6.<.!*(%2.#!

•! 1+'/.@*+,!=5!=0<.&0=*,+,!85+!>%A,=!@0.!6.<.=!.!B5(@+%7%=#!L86%2'0.(!8+'/.@*+,!=5!
=0<.&0=*,+,!85+!>%A,=!@0.!6.<.=!.!B5(@+%7%=!85+!8*('(<5&%=!@%W0%=,65!=5!65>%A&057#!
M<'! 85+S&0%(! >.=5@.26,+%7.! (5! 6%@0<.!7.! 2'(=+,=,=! .! 8*(5&J! ,2'7'@%7%(! @0.!
;*+%7.=!S%(,(/%,+.#!1+'/.&%!5&0=5!.S%2,&!@0.!%!2+%<*,+!85+!=5!6.0=5&*,+!0D+<.(!@0.!
B5(@+%7%(!.!8+'S.&%'(%&=5>.!=5!0*,<!=5!=.2('6'G<%&5#!

MD!2*,@.+!6%G<'+!&D('(!2+%<%7%(!.!(<5!,7;%.(=%!=5!S,>'+&057!85+!25+2%7%(J!%('>,/%'(%(!
@0.!A0>%66%7%(!.! %(@*&=+%&5!&5!=.2('6'G<%&5!&5! 6,+=5J!7.!(<5!8+'/.&!=5!&=+*2=*+*,+!85+!
2+%<%7%(!.!8,+B.>.J!++.G*66%7%(!@0.!'S+%7%(!.!&=%7*<>.#!
!
!
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3#H!O.((@'@0<,!.!)*+,(,!-./0!1,+2!
!

O.(@(@'@0<,! .! )*+,(,!-./0! 1,+2! 5&0=5!7<,S=! &=+,=.G<%2.J! 8+,(5! (D<.>.! 2+D.&'+.! =5!
=+,(&8'+=%=C!"H#?!27!(5!>.+%6%(@<.!=5!L.+'8'+=%=!=5!-%+,(5&!K!P%(,&!@0.!++.=0!"_!27!(G,!
1'+=%! %! )*++5&%=J! 75! %! 7,@0%! (5! F0B%85+%#! F%8,&! OM$! (+#! "TEJ! @,=.! 3T#9#3_3?J! A'(,!
85+S&0%(!3H!0,!^.!(@,+5!(5!=+.!8<.&5a!2*!++.=0!"?!0,!<,(5!7%+,=*,+!85+!=*!85+@'+*+!85+!
2+%<%7%(m0,8<.(!.!)*+,(,!-./0!1,+2#!M<'!8+'(5!85+S&0%0.=!(5!2,@,&=+5(!9VE3!@0.!5&0=5!
=+,(&S.+*,+!(G,!P,@%'!-.6.>%A%'(%!F0B%8=,+!(5!,@7%(%&=+%7%(!.!$%(%&=+%&5!&5!I2'('7%&5J!
M*6=*+5&!@0.!]('>,/%'(%=!7.!>.(@%7%(!.!M5&0%66%=!=5!$%(%&=+,>.!(+#!"VEJ!@,=5!3T!7,+&!
3_3?#!$%(%&=+%,!.!2,!>5(5!25=5!8+'(5!(5!@%&8'A%/%'(!=5!A0>%66%7%=!=5!8,+2*=!@*2.!'S+*,+!
,2&.&!(5!=+.G*(!75!=5!7,@0!@0.!75!=5!2*,6%S%2*,+!=5!8*(5&J!&%!@0.!(5!,S.+&%!=.!TE`!=5!
%(&=%=*/%'(.>.!=5!,+&%7%=!=5!6,+=5!@0.!B.(@+,>.!25+2%7'+.!=5!>.(@%=#!!15+>.c!25&,<J!<,(5!
%@.(=%S%2*,+!.@0.!8+'(,!&0=.=5+'+.!(G<%=*+!7.!25=5!8+'(5J!=5!/%6,=! <,(5!(5!@%&8'A%/%'(!
85+!AG<.+%7%(!.!75=.<&057!=5!8,+2*=#!
U5!=5+5&%J!&%8,&!86,(%S%2%7.>.!,S,=G<,=,J!8,+2*!2,!8'=.(/%,6%(!=5!AG<.+'0.=!@.+%!(5!(<5!
&%85+S,B.!8+.<!V3EJ___!7b!^V3#E!0.2=,+5a!(5!>,+5&%!=5!(.>'<,>.!=5!A0>%66%7%=!@0.!86,(.>.!
85+!=5+0.B<.(!.!%(>.&=%='+5>.!@0.!85+@'+*.&>.!=5!+%(<!!
!

<8&"*"$/."&%&!-%=2!&
!
F.2&%'(%!%!758'&0=57!&D('(!=5!;5<5!(<5!,(,6%A5!=5!85+7;6.@0*+!=5!=+.G*=!=5!7*(@&057!
85+!)*+,(,!-./0!1,+2J!%(>.&=%='+5>.!=5!7*(@&057!=5!%(=.+.&*,+!85+!=5!%(>.&=*,+!(5!1,+2!
.!2'78,(%>.!(.!S*&05(!.!=.2('6'G<%&5!B5!7*(@!=5! <.(5!=5! %(=.+.&*,+! =5!'8.+'<(5!(5!
8,+2J! &.2='+5>.! 2*! ,=,! '8.+'<(5! @0.! 2'(2*++.(/5&! (5! (%>.6! 6'2,6J! +,<'(,6! .!
(@5+2'7;5=,+#!!
!

9#"!15+&02+%7%!%!F.2='+%=!
!
['(,=! .! 6%+,! .2'('7%2.! 85+S&0%+5! 8,+B.=! =.2('6'G<%2.! <,(5! (<5! S.('7.(! %! 85+0,8*+!
(@<.&057!G<,=5! @.2,@,>.! =5! S*(@%=#! M5='! A'(,! <,(5! 85+@'+*+! &0*75!(G,! >.(@.=! (5!
A0>%66%7!85+! =5! 'S+*,+! 2*&0=.! 6.0=5&*.&.! S%&2,6.J! 8+'/.@*+,6.! @0.! ,@7%(%&=+,=%>.! 85+!
2'78,(%=5!.!0*,<,!B5!>.(@'&%(!=5!%(>.&='<(5#!M'7;%(%7%!%!8'8*66&%&5!&5!+.!7.!2+,0*(!
.! 6%+5! =5! 8*(5&! @0.! 25='! 6.0=5&%+,! S%&2,6.! %! 2,! ;5+5! 25='! A'(,! 7<,S=! =5+0.B5&.! 85+!
2'78,(%=5!8.+5(@%7'+.#!!
1,+2.=!F02.(/'+.!@0.!-.2('6'G<%2.!^F-1a!6*,<(5!(<5!+'6!=5!+5(@5&%&057!(5!=+,(&S.+%7%(!
.!(<'0*+%>.!@0.!=.2('6'G<%&5!(5!=+.G#!U5!Q,&02%7%(!I*+'8%,(J!.2A%&='<(5!7;%!?E_!8,+B.!
=5!=%66,!B5!&=+.0'<(5!7;%!V_!7%<5!S%+7,!@0.!8*(5&'<(5!++.=0!"!7%6%'(!(<.+5AJ!7.!%(>.&=%7.!
B5!,++%<(5!(5!"E!7%6%,+@5!.*+'#!F*2&.&%!%!F-1K>.!(*2!5&0=5!*(%S'+7!@0.!>,+.=!(G,!S,2='+5!
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6'2,65!&%!.2'('7%,J!;,A,!25+2%7'+.!@0.!8,+=(.+%=.=.=!(@5+7<.=!&.2='+5>.!8*;6%2!@0.!
8+%>,=#!
F-1K=5!75!=5!7%+,!(*2!<,(5!=0<.&0=!B%+,@05(5&!=5!0,85&%+,>.!7'@.+(.J!8'+!'+G,(%A,=,!
2'786.2&.! B5! 85+S&0%<(5! B.>.+%&<.! =5! &0*75S%&0=5! @0.! ;,&0258*(%7.! 85+! =5! (W%=*+!
A0>%66%7%(!.2'('7%2!@0.!85+!=j*!;5+5!=5!B5(@+*.&07.!S%(,(/%,+%&0=!(5!86,(!,S,=G<,=5#!
)%&,!2,+,2=.+%&=%2,!2+D.&'+.!B5!%!@,66'<(5!25='!8,+B.!(G,!B.(@+,=!.!=0<.&0=,!=5!;%A(.&%=!
85+S&0%<(5!85+AG<.@0<.(!.!2*<@.&&07.!=5!B%+,7,++5&>.J!8+%'+%=%A%7%(!.!=.2('6'G<%>.!=5!
;,A*,+,! (5! (<'0*+%! =5! +.<,J! 85+S&0%+<.(! .! *(%>.+&%=.=.>.! @0.! '+G,(%A,=,>.! 25+2%7'+.!
8*;6%2.J!&%!@0.!7;5&0=.=<.(!8+'S.&%'(,6.!85+!A0>%66%7%(!.!;%A(.&.>.!=5!+.<,!%('>,=%>.#!
F=*@%7.! ,2,@.7%2.! =+.G'<(5! &.! 6%@0<,! 7%@%&! &*2&.&%=! =5! F-1K>.! @0.! S'+/5&! &5!
.2'('7%&5! 6'2,6.! 5&0=5! =0.6;5&'+.#! 1,+=(.+%=.=.=! .! %(=.G+*,+,! 6'2,6.! 7*(@! =5!
2'78.(&'<(5! @%&,! @';5&%! =5! .2'('7%&5! 6'2,6.J! 8'+! G<%=0&.&%! 25+2'0.=! (<5! ;,A5! .!
S*B%&07.!25+2%7'+.!85+!=5!7;5&0=.=*+!.2'&%&=.7%(!.!%('>,/%'(%=#!$'@.6%!%!F-1K>.!=5!
&0.2*66%=!=5!3"K=5!85+S&0%(!(<5!,(G,A0%7!=5!86'=5!7.!.2'&%&=.7%(!6'2,6!=5!%('>,/%'(%=J!
@*2.!2+%<*,+!0,85&%+,!;,&0258*(%7%!@0.!@*2.!'S+*,+!8+'G+,7.!85+!=5!,@+.&*,+!@';5&%=5!
.!.2'&%&=.7%=#!
F-1K=5! G<%=0,&0=*! ;,6,(/'<(5! (.>'<5(! 85+! 2=0%7.! S%(,(/%,+.! ,S,=&02*+=+,! 7.!
7*(@5&%(5!85+!=5!85+&08.<=*,+!++%=<.(!.2'('7%2.!=5!;,A*,+!(5!%('>,/%'(#!R,2='+5=!2Dc!
=5! &*2&.&%=! 85+S&0%<(5C! >.(@'&<.(! .! &=+,=.G<%&5J! 85+S&0%+<.(! .! *(%>.+&%=.=.>.! @0.!
%(&=%=*/%'(.>.! 25+2%7'+.J! ,(G,A0%7%(! 7.! &.2='+%(! 8*;6%2! @0.! 8+%>,=J! &%G*+%7%(! .!
2,8%=,6%=J!>6.+5&%7%(!.!;,A5&!&5!,S=5&%>.!6'2,6.!@0.!2+%<%7%(!.!(<5!7<.@%&%!B5!&=%7*6'(!
%('>,/%'(%(#!!
F0B%85+%,! +.(@%=.=! .! THK=,! (5! ](@.2&%(! .! M'786.2&%=.=%=! I2'('7%2! ^Il]aJ! @*2.! *!
85+7%+5&*,+!7.!(<5!8'A%/%'(!G<,=5!(<5!@.2,@.#!)%>.+&%S%2%7%!%!.2&8'+=.>.!2,!(@%07*,+!
2'786.2&%=.=%(!.2'('7%2J!7.!8+'<.2&%'(.!85+!++%=<.!=5!7'@.+*,+!(5!=5!,+@07.(#!
1.+S'+7,(/,! .! F0B%85+%&5! (5! %(@.2&%(! G6';,6! =5! 2'(2*++*.&075+%&5! @0.! 6%+%&5!
.2'('7%2.!2,!8,&*+!85+@%=5&%7.!=5!+5(@5&%&07.!(5!>%=%(!3_3?#!
](@.2&%! Z6';,6! %! M'(2*++*.&075+%&5! ^Zl]aC! F0B%85+%,! >,A0@'(! =5! 85+8,+'<5! (5! @%&,!
@%7.(&%'(.J!>.c,(5+%&0=!(5!S*&0,=!.!6*S=5&!2*(@5+!2'++*8&%'(%=J!8'6%=%2,>.!=+.G=,+.!@0.!
+.S'+7,>.!(5!;*<B5&%#!M5='!85+7%+5&%7.!2,(5!++%=*+!2'(2*++*.&075+%(5!.!&,<J!.@0.!8&.!
7;.=.(!&S%@,J!&%@'7'&!(5!&.2='+5=!.!(@5+7,++<.>.!&0=.=5+'+.!^F:IaJ!2*!+.S'+7,=!<,(5!
75!=5!(G,@,6=,#!L2=*,6%&0=J!F0B%85+%,!=.<2,6'(!7.&,=,+.(!.!Q,662,(%=!1.+5(@%7'+!(5!"9!
(G,!"E!@%7.(&%'(.=!.!8'6%=%2,>.!!
](@.2&%! %!N%+%&5!I2'('7%2.!85+!>%=%(!3_3?C!F0B%85+%,! +.(@%=.=!.!?VK=,!(5!;'=5!7.!(<5!
+.A*6=,=!8+.<!H?#VJ!@*2.!+.S6.2=*,+!(<5!+5(%.!=5!6.0=5!8+.<!_#E!8%25&0!2+,0,&*,+!7.!>%=%(!
3_39#!U5!I>+'85J!,<'!+.(@%=.=!.!3TK=,!(G,!??!>.(@.#!1,>,+5&%&0=!25&,<! +5(%.<.J!>.(@%!
>,A0@'(!=5!8.+S'+7'<5!7%+5!(5!6%+%(5!=+.G=,+.!@0.!++.G*66%7%(!.!;%A(.&%=J!8'+!85+;,66.=!
7.!&S%@,!(5!S*&0,=!.!%(=.G+%=.=%=!B.>.+%=,+!@0.!.S.2=%>%=.=%=!G<DB5&'+'#!!

!
'!:Il)!%N%;+,+D!m!:Il)!Q,62,(&!),=,!Y*;!
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M5='!+.A*6=,=.!=+.G'<(5!85+8<.2<.=!.!F0B%85+%&5!85+!=5!S'+/*,+!2'(2*++*.&075+%(5!.!&,<J!
@*2.! =0.2&*,+! G<%=0,&0=*! (.>'<5(! 85+! 85+7%+5&%7.! (5! B.>.+%&<.! @0.! +.S'+7,=!
%(&=%=*/%'(,6.#!
!

)7S:Z7!=A!,:8Y5;T7!:!R<]aZ:RW5;:;5!;:!:R<8<]5W:!W:!U:8Y:U:!W5a7W!F6<g;Q!#7Sh!4:8Y67!
:!-QU5ZZ5]5;!89!+85U:6W5;:;58!.76U76Y!

!
!

!

!

!

!

!

!

!

!

!

!
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)7S:Z7!EA!/5WO7Z5\5]5!5!:RWa<6;:U:!;9!3Qb5a965W9!a96!U5;58![5WR7Z!=>=@!8^7!F6<g;Q!#7S!

!
!
-,;.6,!9!'S+'(!(<5!8,&BD+5!=5!@.=,<*,+!7;%!&=+*2=*+5(!.!.2&8'+=.>.!=5!>.(@%=#!1+'@*2=.=!
2+D.&'+.!=5!.2&8'+=*,+,!85+S&0%<(5!&05+;%7.=!(5!=*+%A57!@0.!(.!S*&05(!.!=.2('6'G<%&5!
@0.! %(S'+7,/%'(%=#! F0B%85+%,! 2,!@%>.+&%S%2*,+! =+.G<.=! .! &,<! =5! .2&8'+=%=J!7.!QIK(5!B5!
7;.=.=! 8,+=(.+%! 75! %! 7,@0! =+.G=,+J! >.c,(5+%&0=! ]=,6%,! @0.! Z<.+7,(%,#! Z<%=0,&0=*J!
.2&8'+=.=!@+.<=!+,<'(.>.!=5!=<.+,!2,(5!S%66*,+!=5!=+.G'<(5!++%=<.!7'@.&=.J!@*2.!85+7%+5&*,+!
2'(2*++.(/5(!G6';,6.!=5!>.(@%=#!
F='2*! %! ]Y)K>.! (5! F0B%85+%! 5&0=5! 85+B5(@+*,+! 2+D.&%&0=! (5! %(@*&=+%(5! .!
=.6.2'7*(%2,/%'(%=!@0.!%(S'+7,/%'(%=!%!/%6%!A5!++.=0!3E`!=5!&='2*=!=5!]Y)K>.#!1<.&,!=<.=5+!
5&0=5!.!&085+(@,+5!(5!,2=%>%=.=.=!S%(,(/%,+.!@0.!=5!&%G*+%7%=!7.!++.=0!"T`J! %(@*&=+%,!
.(.+G<%=%2.!@0.!,<'!(W<.++5&.!7.!(G,!"3`J!%(@*&=+%,!85+8*(*.&.!7.!""`J!.=<#!!
F0B%85+%,!;5(!8<.&5!(5!G+*8%(!.!>.(@.>.!7.!=5!,+@0*+,!=5!7.&7.!=5!6,+=,!&5!;,&02*!
7.!$,B.@'(%(5!.!O.+%*=J!Q'&(<5KY.+/.G'>%(5(J!$'6@,>%(5J!d2+,%(5(J!Q<.66'+*&%(5!@0.!
Z<.'+G<%(5#!U5!](@.2&%(!.!]('>,/%'(%=!=5!QIK&5!3_39J!F0B%85+%,!+.(@%=.=!&%!t%('>,='+!%!+%tJ!
2+,0,&!>.(@.>.!&%!d2+,%(,J!$,B.@'(%,!.!O.+%*=!@0.!$,6%!%![%#!!
I2'('7%,!.!F0B%85+%&5! 2,!2,6*,+! =+,(&S'+7%7.! =5! +5(@5&%&07.!B5!(G,! =+,(A%/%'(%! %!
>%=.>.!"XX_!(G,!(<5!&%&=.7!%!86,(%S%2*,+!@+.<=!(<5!.2'('7%.!=+.G*#!F'=J!.2'('7%,!5&0=5!
.!6,+7%&07.!@0.!85+S&0%(!;*<B5&%(5J!8+'@0%7%(J!&05+;%7.=J!=*+%A7%(!@0.!&.2='+5!=5!+%(<!
&%! =.2('6'G<%,!.! %(S'+7,/%'(%=!@0.!.(.+G<%,!.! +%('>*.&07.#!MD!;,A,7.(=!.2'('7%2! %!
6,+7%&057! 2'(=+%;*'(! (5! +.A%&=.(/5(! @0.! 85+&0=,=&075+%(5! .! S*B%&5! 8*(5='+.! =5!
F0B%85+%&5#!
-5!@05(,=!&=,=%&=%2'+.!75!=5!S*(@%=!̂ 3_39a!=5!8*;6%2*,+,!(G,!]UF-L-J!85+7;6%@0.(!&%!75!
8'&0=5C!

•! R'+/,!.!8*(5&!85+;50.=!(G,!"J9VTJV9"!8.+&'(,J!2*!8<.&57,++<,!.!G+,>.!5&0=5!
??#H`J!@0.!.!;*++,>.!EE#?`#!

•! U'+7,! .! 8*(5&%7%=! 85+! 8'8*66&%(5! .! 7'&05&! "EKH?! ><.c! 5&0=5! HT#?`! G<,=5!
=+.7*<'+%=! =5!@D=5!=5!>%=%=!3_39J!@*2.!*!++%=*+!7.!3#T`!2+,0,&*,+!7.!=5!(<5<=5(!
8.+%*@05!=5!>%=%=!3_33#!
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•! U'+7,!AD+=,+.!.!8,8*(5&%&5!85+!8'8*66&%(5!.!7'&05&!"E!><.c!.!6,+=!%&0=.!"_#T`!
(5! =+.7*<'+%(!.!@D=5! =5!>%=%=!3_39J!(<5!*6<.!2+,0,&*,+!7.!""#E`!(5!>%=%(!3_3"#!
1,8*(5&%,! .! =5! +%(<>.! ^"EK3?! ><.ca! G<%=0,&0=*! +,! (5! 33`! G<,=5! >%=%=! 3_39J! (G,!
3T#"`!(5!>%=%(!3_3"(#!

•! -%+,(,!7;.=.=!B.(@+,!7.!85+B%(@<.(!75!=5!6,+=5!=5!=5!8*(5&*,+>.!(5!&.2='+%(!.!
&05+;%7.>.J!(@5+&,!)*++5&%!2,!85+B%(@<.(!75!=5!6,+=5!(5!&.2='+%(!.!%(@*&=+%&5#!

9#3!-+.G*!%!FD(*,+!
!
Q,A*,+! (5! ';<.2=%>,=! 2+D.&'+.! =5! 25=%<! 8+'<.2=%! @0.! (5! G<.(@<.(! ,2=*,6.! =5! =+.G*=! (5!
F0B%85+%J!$IM]! (585+7<.=! &08,66<.&! &5! 1,+2*=! F02.(/'+! @0.!-.2('6'G<%2! )*+,(,J! 2,!
/%65&*,+!]l-!^&.2='+%(!.!=.2('6'G<%&.!@0.!%(S'+7,/%'(%=!@0.!(.(!&.2='+5=!B5!6%@0.(!7.!
=5a!&%!&.2='+!7.!8+%'+%=.=!85+!'8.+%7!(5!)*+,(,!-./0!1,+2#!
1'6%=2,!.!L]l!85+!8+'<.2=%(!.!)*,+,(,!-./0!1,+2!&D('(!=5!AG<.+'<5!G,75(!.!,2=%>%=.=.>.!
@0.!8+'@*2.=.>.!.!&0.+;%7.>.!%('>,=%>.!(5!25=5!&.2='+!!@*2.!2+%<*,+!@%>.+&%S2%7!85+!=5!
=5+0.B*+! ,2=%>%=.=.! 75! 2'786.2&.#! \'! >.=57! B5! A0>%66%7%! %! 25=D+.! 8+'@*2=.>.! .!
&05+;%7.>.!%('>,=%>.!@'!=5!86'=5&'(=.!(<5!8<.&5!=5!7*(G.&5&!(5!=+.G*(!2'7;5=,+J!8'+!
@'! =5!2+%<'(=.!'S.+=5!(5!85+G<%G<.! =5!25+2.&5&!G<%=07'(.!.!(5! ++%=<.!85+!25=5!2,=.G'+%!
8+'@*2=.&0! (G,! =+.G*! (@5+2'7;5=,+#! ! Z<%=0,&0=*J! A0>%66%7%! %! 25=D+5! ! 8+'@*2.>.! .!
&05+;%7.>.!=5!+.<,!@'!=5!++%&5!,S5&%=5!.!S*B%&5!8*(5='+.!@*2.!2+%<*,+!(5!25=5!75(D+5!
.6,&=/%=.=!(5!75&%7%(!.!8+,2=2,>.!=5!=<.+,!=5!8*(5&#!
-+.G*! %! &D(*,+! 85+! )*+,(,! -./0! 1,+2! 85+S&0%(! 2'78,(%=5! (@5+2'7;5=,+.! =5!
=.2('6'G<%&5J! 2'78,(%=5! %('>,=%>.! >.(@,&.! @0.! &=,+=*8K.=! B5! @'! =5! 2+%<'<(5! (<5! ++<.=!
;,&0258*(%7%! 7.! 25='! 2'78,(%! @0.! %(&=%=*/%'(.! ,2,@.7%2.#! M'78,(%=5!
(@5+2'7;5=,+.! @'! =5! &<.66%(! ,2=%>%=.=.=! .! =D+.! .2'('7%2.! (5! 1,+2J! @*2.! 85+@'+*+!
%(S+,&=+*2=*+5(! .! ,>,(/*,+! 85+! 25+2%7! @0.! A0>%66%7#! U@5+2'05J! 2'78,(%=5! >.(@,&.!
%('>,=%>.! @0.! &=,+=*8K.=! @'! =5! 85+S%='<(5! (G,! 7*(@5&%=5! 85+! ;,&0258*(%7! 7.!
*(%>.+&%=.=.!@0.!B.(@+,!25+2%7'+.J!@*2.!2+%<*,+!(<5!.2'&%&=.7!=5!8,&*+!%('>,/%'(%!@0.!
=.2('6'G<%.!(5!F0B%85+%#!
!

<8<&1'*12--%*)"!
!
M'(2*++.(/,!2+D.&'+.!85+!)*+,(,!-./0!1,+2!><.(!(G,!8,+B.!=.2('6'G<%2.!=5!+,<'(%=!@0.!
I>+'85&!\*G6%(@'+.J!=5!/%6,=!'S+'<(5!%(/.(=%>,>.!S%&2,6.!@0.!%(S+,&=+*2=*+5!=5!&'S%&=%2*,+!
85+!%('>,/%'(#!$'@.6.!&%!-./0('6'GD!1,+2!N<*;6<,(,J!1'7.+,(%,(!F-1!@0.!L&=,(,!Y*;!
2,(5!@5&07*,+! &*2&.&!@*2.!(W%=*+!;,&0258*(%7.!7%@%&!,2,@.7%&5!@0.! %(@*&=+%&5J!
@0.!@*2.!=5+0.B*+!%(>.&=%='+5!(@5+2'7;5=,+5J!(<5!&S%@5!B5!)*+,(,!-./0!1,+2!@*0.=!=5!
=+,<='<5!7.!8+'G+,7.!%('>,=%>.J!%(S+,&=+*2=*+5!7'@.+(.!@0.!8,+=(.+%=.=.!&=+,=.G<%2.!

!
'!722/89::;;;<DE82A2<F0Q<AH:!!

ALBANIAN
INVESTMENT
CORPORATION



!

"!

)*2.!7,++5!8,+,&D&0!=+.G*(!.!=.2('6'G<%&5!(5!+,<'(%(!.!Q,662,(%=!1.+5(@%7'+J!)*+,(,!
-./0!1,+2!@'!=5!2.=5!@%&,!2'(2*++.(=5!8'=.(/%,65!(5!+,<'(!B5!7*(@!=5!2.(5!(<5!(@%2%7!
(5! =5+0.B<.(! .! %(>.&=%7.>.! @0.! %('>,/%'(.>.#! )%&,! (G,! 25='! 8,+B.! =.2('6'G<%2.!
85+S&0%<(5C!
.! F/%.(/.!,(@!-./0('6'GD!1,+2!U'>%!F,@!^F.+;%,a!k!U<5!(G,!8,+B.=!75!=5!75@0,!

(5!F.+;%J!%!/%6%!7;5&0=.=!=+,(&S'+7%7%(!@%W0%=,6!@0.!%('>,/%'(%(!85+7.&!B.(@+,>.!
=5!=+,<(%7%=!@0.!6,;'+,='+5>.!=5!,>,(/*,+!85+!,*='7,=%A%7%(!@0.!@%W0%=,6%A%7%(!.!
%(@*&=+%>.#!U'>%!F,@!5&0=5!G<%=0,&0=*!(<5!(G,!0*;K.=!2+D.&'+.!=5!&=,+=K*8K.>.!@0.!
F$IK>.!=.2('6'G<%2.!(5!F.+;%#!

.! Q.6G+,@.!Q]:?!l,78*&!^F.+;%,a!k!MD!8,+2J!B5!5&0=5!(5!(@5+=%7!7.!7;5&0=.=<.(!
.!IQP)J!S'2*&'0.=!(5!;%'=.2('6'G<%!@0.!%('>,/%'(%(!(5!S*&05(!.!&05(@.=5&%&5!
@0.!=.2('6'G<%&5!7<.@%&'+.#!4566%7%!%!=%<!5&0=5!=5!A0>%66'<5!(<5!B.(@5+!%('>,=%>.!(5!
F.+;%!85+!(@5+7,++<.!=5!=.2('6'G<%&5!&5!6,+=5J!@*2.!=5+0.B*+!&=,+=K*8K.!@0.!F$I!
=5!+.<,!(G,!+,<'(%#!

.! F2'8<.!-./0('6'GD!1,+2!^$,B.@'(%,!.!O.+%*=a!k!MD!8,+2!2,!85+!B566%7!=5!2+%<'<5!
(<5! .2'&%&=.7! 7;5&0=.=5&! 85+! %('>,/%'(%(! =.2('6'G<%2! @0.! =5! (W%&5!
;,&0258*(%7.=! (@5+7<.=! &.2='+5>.! ,2,@.7%25! @0.! 8+%>,=5#! 4.(@+,! 'S+'(!
7*(@5&%! 85+! 25+2%7! @0.! A0>%66%7! 85+! (@5+7,++<.! =5! >'G6,! @0.! =5! 7.&7.!
=.2('6'G<%2.J!@*2.!2+%<*,+!(<5!6%@0<.!=5!S'+=5!7.!*(%>.+&%=.=.=!(5!$,B.@'(%!!

.! F/%.(/.! ,(@!-./0('6'GD! 1,+2! y,z,2! ^F.+;%,a! k! MD! 8,+2!7;5&0=.=.=! (G,! (<5!
%(>.&=%7! %! 7,@0! 85+! A0>%66%7%(! .! %(S+,&=+*2=*+5&! =.2('6'G<%2.! @0.! (W%=!
;,&0258*(%7%(! (@5+7<.=! %(@*&=+%&5! @0.! &.2='+%=! ,2,@.7%2! 85+! =5! A0>%66*,+!
=.2('6'G<%!=5!+.<,!@0.!85+!=5!++%=*+!(*7+%(!.!2'78(,%>.!(5!8,+2#!

.! -./0('6'GD! 1,+2! [,G+.;! ^M+',/%a! k! MD! 8,+2! 5&0=5! (<5! (G,! B.(@+,=! 75! =5!
+5(@5&%&07.!85+!%('>,/%'(!@0.!=.2('6'G<%!(5!M+',/%#!L%!7;5&0=.=!&=,+=K*8K.=!@0.!
2'78,(%=5!.!>'G6,!@0.!=5!7.&7.!(585+7<.=! %(2*;,='+5>.!@0.!%(S+,&=+*2=*+5&!
=.2('6'G<%2.!7'@.+(.#!-./0('6'GD!1,+2![,G+.;!5&0=5!G<%=0,&0=*!8<.&5!.!(<5!++<.=%!
75!=5!G<.+5!;,&0258*(%7%!(@5+2'7;5=,+J!@*2.!(W%=*+!(@5+7,++<.=!%('>,=%>.!@0.!
25+2%7%(!=.2('6'G<%2#!

.! -./0('6'GD!1,+2!N<*;6<,(,!^F66'>.(%a!k!U<5!(G,!8,+B.=!75!=5!75@0,!(5!+,<'(J!%!
S'2*&*,+!(5! =.2('6'G<%!@0.! %('>,/%'(#!MD!8,+2!5&0=5!(<5!B.(@5+!.!7,@0.!85+!
A0>%66%7%(!.!&=,+=K*8K.>.!@0.!7;5&0=.=<.(!.!&%85+7,++5&>.J!7.!(<5!%(S+,&=+*2=*+5!
=5!S*B%&07.!@0.!6%@0<.!=5!(G*&0=,!7.!*(%>.+&%=.=.!@0.!&.2='+%(!8+%>,=!!

.! L=0.(&!F/%.(/.!,(@!-./0('6'GD!1,+2!̂ Z+.B%a!k!MD!8,+2!(5!Z+.B%!5&0=5!%!S'2*&*,+!
(5! &.2='+5=! .! =.2('6'G<%&5! &5! %(S'+7,/%'(%=J! .(.+G<%&5!@0.!;%'=.2('6'G<%&5#!L%!
6*,(!(<5!+'6!=5!+5(@5&%&057!(5!(W%=<.(!.!%('>,/%'(%=!(5!+,<'(J!@*2.!;,&0258*(*,+!
(G*&0=5!7.!B.(@+,=!25+2%7'+.!@0.!*(%>.+&%=.=.=!85+! =5!85+8,+*,+!A0>%66%7%(!.!
=.2('6'G<%>.!=5!+.<,#!

M5='!8,+B.!=.2('6'G<%2.!85+;5<(5!2'(2*++.(/5!85+!)*+,(,!-./0!1,+2!85+!=5+0.B<.(!.!
%(>.&=%7.>.!@0.!=,6.(=.>.#!15+!=5!2'(2*++*,+J!)*+,(,!-./0!1,+2!@*0.=!=5!@%S.+.(/'0.=!
85+7.&! %(/.(=%>,>.! S%&2,6.J! %(S+,&=+*2=*+5&! 7'@.+(.! @0.! ;,&0258*(%7.>.!
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(@5+2'7;5=,+.J!@*2.!'S+*,+!G<%=0,&0=*!7;5&0=.=<.!85+!&=,+=*8K.!@0.!F$IK=5!6'2,6.!@0.!
(@5+2'7;5=,+.#!
L2=*,6%&0=J!(5!F0B%85+%!(*2!.2A%&='(!.(@.!(<5!1,+2!F02.(/'+!@0.!-.2('6'G<%2J!c2,!@'!=5!
=0'=5!&.!)*+,(,!-./0!1,+2!@'!=5!<.=5!%!8,+%!%!25=%<!66'<%!(5!>.(@#!)*+,(,!-./0!1,+2!5&0=5!
8'A%/%'(*,+!(5!(<5!>.(@(@'@0<.!&0*75!=5!S,>'+&07.J!7%@%&!@D!BD=.=.>.!75!=5!75@0,!
=5! F0B%85+%&5J! -%+,(5&! @0.! )*++5&%=J! =5! /%6,=! 85+;5<(5! B.(@+,=! 2+D.&'+.! =5! A0>%66%7%=!
.2'('7%2!@0.!@.7'G+,S%2!=5!>.(@%=#!LS5+&%,!.!=%<!7.!8'+=%(!.!)*++5&%=!@0.!,.+'8'+=%(!.!
-%+,(5&!G,+,(='(!(<5!B,&<.!=5!&08.<=5!@0.!=5!6.0=5!(@,<!=+.G<.>.!(@5+2'7;5=,+.J!@*2.!.!
8'A%/%'(*,+! 8,+2*(! &%! (<5! B.(@5+! =5+0.B5&.! 85+! %(>.&=%='+5=! @0.! 2'78,(%=5!
=.2('6'G<%2.#!
U<5!=<.=5+!,>,(=,A0!%!+5(@5&%&057!%!)*+,(,!-./0!1,+2!5&0=5!B,&<,!.!@+.<=85+@+.<=5!(5!
=+.G*(!75! =5!7,@0! =5! 8*(5&! (5! F0B%85+%J! 2*! G<.(@.(! 8<.&,!75! .!7,@0.! .! S*B%&5!
8*(5='+.!=5!2*,6%S%2*,+!=5!>.(@%=#!U5!2+,0,&%7!7.!8,+B.=!=.2('6'G<%2.!=5!+,<'(%=J!)*+,(,!
-./0!1,+2!8+.A,(='0.=!(5!(<5!8'A%=5!2'(2*++.(/.!=5!S,>'+&07.J!<'!>.=57!85+!&02,2!=5!
%(S+,&=+*2=*+5&! @0.! >.(@(@'@0<.&J! 8'+! .@0.! 85+! &02,2! =5! 8,2.=5&! S%&2,6.! 7<,S=!
2'(2*++*.&.!B5!'S+'(J!7.!*6<.!=5!(@<.&07.!(5!=,2&,=!@0.!%(/.(=%>,!85+!%(>.&=%='+5=!.!
0*,<#!
U5!>.(@.=!.!=<.+,!=5!+,<'(%=J!&%!(5!F.+;%J!M+',/%J!@0.!F66'>.(%J!&0*75!8+.<!7*(@5&%>.!85+!
A0>%66%7!(5!&.2='+%(!.!=.2('6'G<%&5!@0.! %('>,/%'(%=! <,(5!&0S+D=5A*,+!(5!(<5!&02,665!=5!
6,+=5#!15+>.c!25&,<J!25='!>.(@.!85+;,66.(!7.!=,2&,!75!=5!6,+=,!@0.!(<5!S*B%A%7!75!=5!
2*S%A*,+!=5!=+.G*=!=5!8*(5&J!@*2.!;5+5!B5!'O6787!):PQ!"76R!=5!'S+'<5!(<5!,6=.+(,=%>5!75!
=5+0.B5&.!85+!%(>.&=%='+5=!B5!25+2'<(5!(<5!.2'&%&=.7!=5!+%!85+!++%=<.!@0.!%('>,/%'(#!
!
"#$!%&'()*+,)!-!.-/0!,)!12-3&,!
!
$*(@5&%=5!.!+.<,!=5!=+.G*=!85+!)*+,(,!-./0!1,+2!<,(5!=5!6%@0*+,!(G*&0=5!7.!A0>%66%7.=!
G6';,6.!@0.!+,<'(,6.!(5!&.2='+5=!.!=.2('6'G<%&5!@0.!%('>,/%'(%=#!)%&,!(G,!25='!7*(@5&%!
85+S&0%<(5C!
.! [0>%66%7%!%!F.2='+%=!=5!-.2('6'G<%&5!&5!](S'+7,/%'(%=!^]-aC!$.!85+0,8<.(!.!&08.<=5!

=5!=+,(&S'+7%7%=!@%W0%=,6J!&%@'7'&!8,&!8,(@.7%&5J! =+.G*!G6';,6!@0.!,%!+,<'(,6!
25+2'(!B.(@+,! %('>,=%>.!B5!'S+'<(5! %(S+,&=+*2=*+5! =5!,>,(/*,+!85+!A0>%66%7%(!.!
&'S=*.+%=J! %(=.6%G<.(/5(! ,+=%S%/%,6.J! ;6'/2/0,%(! @0.! &05+;%7.=! .! /6'*@#! )*+,(,!
-./0! 1,+2! 5&0=5! %! 8'A%/%'(*,+! 85+! =5! 85+S%=*,+! (G,! 2D! =+.(@J! @*2.! =5+0.B*+!
2'78,(%!=.2('6'G<%2.!(@5+2'7;5=,+.!@0.!>.(@,&.!B5!25+2'<(5!=5!AG<.+'0.(!(5!
=+.G<.!=5!+.<,#!

.! P+%=<,! .! F=,+=K*8K.>.! -.2('6'G<%2.C! I2'&%&=.7.=! .! %('>,/%'(%=J! &%@'7'&! (5!
&.2='+5=!.!%(=.6%G<.(/5&!,+=%S%/%,6.J!]'-!^](=.+(.=!'S!-0%(G&a!@0.!S%(=./0J!<,(5!(5!
AG<.+%7!=5!>,A0@*.&057#!)*+,(,!-./0!1,+2!'S+'(!(<5!7*(@5&%!*(%2.!85+!&=,+=K
*8K.=!B5!25+2'<(5!7;5&0=.=<.!85+!%(2*;%7J!,2&.6.+%7!@0.!B,&<.!(5!7.(='+%7!@0.!
S%(,(/%7.J!@*2.!%!6%@0*+!,=,!7.!8,+=(.+5!(@5+2'7;5=,+5!@0.!=+.G<.!=5!+.<,#!
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.! -+.G*!P,<'(,6!(5!I>+'85(!\*G6%(@'+.C!F0B%85+%,!2,!(<5!>.(@(@'@0<.!G<.'G+,S%2.!
&=+,=.G<%2.! B5! 'S+'(! B,&<.! =5! 6.0=5! (5! =+.G<.=! .! Q,662,(%=! 1.+5(@%7'+! @0.! =5!
I>+'85&!4.(@+'+.!@0.!\*G6%(@'+.#!)*+,(,!-./0!1,+2!7*(@!=5!&05+;.<5!&%!(<5!*+5!
85+!2'78,(%=5!(@5+2'7;5=,+.!B5!25+2'<(5!=5!0D<(5!(5!25='!=+.G<.!7.!8'=.(/%,6!
=5!6,+=5!85+!A0>%66%7#!

.! 1'=.(/%,6%!85+!F05+;%7.!=5!)%W0%=,6%A%7%=!(5!Q*<B5&%!@0.!-*+%A57C!F0B%85+%,!2,!
(<5!&.2='+! =5! S*B%&057!;*<B5&'+!@0.!(<5! %(@*&=+%! =*+%&=%2.!(5! ++%=<.J!B5!'S+'<(5!
7*(@5&%!85+!%('>,/%'(.!=.2('6'G<%2.#!)*+,(,!-./0!1,+2!7*(@!=5!2+%<'<5!7*(@5&%!
85+!2'78,(%=5!B5!A0>%66'<(5!=.2('6'G<%!=5!85+8,+*,+,!(5!;*<B5&%J!&%!,G+'=./0!@0.!
S''@=./0J! &%! @0.! (5! @%W0%=,6%A%7%(! .! &05+;%7.>.! =5! =*+%A7%=J! @*2.! 'S+*,+! (<5!
85+>'<5!=5!AG<.+*,+!85+!=*+%&=5=!85+7.&!=.2('6'G<%&5#!

[0>%66%7%! %!&'S=*.+.>.!8'!2,6'(!(<5!=+,(&S'+7%7!=5!7,@0!&%!+.A*6=,=! %!85+8,+%7.>.!(5!
](=.6%G<.(/5(! L+=%S%/%,6.! ^L]a#! $.! ,6G'+%=7.=! .! 85+8,+*,+,! @0.! ,S=5&%=5! .! L]J! &0*75!
2'78,(%!G6';,6.! =5! =.2('6'G<%&5!8'! +%&0%2'<(5!75(D+5(!&.!&%!A0>%66'<(5!@0.!85+@'+%(!
&'S=*.+%(!.!=D+.#!L]!8'!(@%07'(!(5!,*='7,=%A%7%(!.!@%&,!8+'/.&.>.!=5!A0>%66%7%=J!@*2.!
85+&08.<=*,+! /%26.=! .! A0>%66%7%=! =5! 8+'@*2=.>.! @0.! @*2.! *6*+! (.>'<5(! 85+! (@5+0D+<.!
(<.+5A'+.! (5! S,A,=! .! 0.+&07.! =5! 2+%<%7%=! =5! &'S=*.+%=#! -+.G<.=! .! +.<,! 85+! A0>%66%7%(! .!
&'S=*.+%=! 8'! 2+%<'0.(! (@5+&,! 2'78,(%=5! .! 75@0,! G6';,6.! 25+2'<(5! =5! +%,6'2'<(5!
'8.+,/%'(.=!.!=D+.!(5!>.(@.!7.!2'&='!75!=5!*65=J!8'+!B5!2,(5!B,&<.!=5!,S5+=!(5!=+.G<.=!
.!QIK&5#!F0B%85+%,J!85+7.&!)*+,(,!-./0!1,+2J!'S+'(!(<5!>.(@(@'@0<.!&=+,=.G<%2.!85+!
25='!2'78,(%J!7.!(<5!S*B%!8*(5='+.!=5!2*,6%S%2*,+!@0.!7.!2'&='!=5!*65=J!&%!@0.!7.!,S5+&%!
G<.'G+,S%2.! 7.! =+.G<.=! .! 75@0,! =5! QIK&5#! M'78,(%=5! B5! '8.+'<(5! (5! A0>%66%7%(! .!
&'S=*.+%=!85+!%(=.6%G<.(/5(!,+=%S%/%,6.J!;%G!@,=,J!/6'*@!/'78*=%(G!@0.!&05+;%7.!=5!=<.+,!
=.2('6'G<%2.!@'!=5!85+S%='<(5!(G,!%(S+,&=+*2=*+,!7'@.+(.!@0.!%(/.(=%>,=!S%&2,6.!B5!'S+'(!
)*+,(,!-./0!1,+2#!MD!8,+2!2,!8'=.(/%,6!=5!=5+0.B5!2'78,(%!=5!75@0,!G6';,6.!B5!8'!
25+2'<(5! =5! ++%&%(! .S%2,&%=.=%(! .! =D+.! @*2.! 85+S%=*,+! (G,! 2'&='<,! 75! .! *65=! .! S*B%&5!
8*(5='+.J! &%! @0.! (G,! 2,8,/%=.=.=! .! ,>,(/*,+,! =5! =.2('6'G<%&5! &5! %(S'+7,/%'(%=! (5!
F0B%85+%#!M<'!++%=<.!.!25+2.&5&!85+!A0>%66%7!&'S=*.+%!=5!;,A*,+!(5!L]!2+%<'(!(<5!7*(@5&%!
*(%2.!85+!)*+,(,!-./0!1,+2!85+!=j*!8'A%/%'(*,+!&%!(<5!B.(@5+!=5+0.B5&.!85+!2'78,(%=5!
B5!25+2'<(5!=5!+%6'2,6%A'<(5!'8.+,/%'(.=!.!=D+.!=.2('6'G<%2.!(5!=+.G<.=!.>+'8%,(.J!@*2.!*!
'S+*,+!,=D+.!(<5!%(S+,&=+*2=*+5!7'@.+(.J!(<5!=+.G!8*(.!=5!85+;,66*.&057!@0.!%(/.(=%>,>.!
=5!S'+=,!85+!%(>.&=%7#!
!
)*+,(,!-./0!1,+2!5&0=5!%!8'A%/%'(*,+!85+!=5!85+S%=*,+!(G,!25='!7*(@5&%!=5!=+.G*=J!@*2.!
2+%<*,+!(<5!.2'&%&=.7!%('>,/%'(%!B5!7;5&0=.=!(@5+7,++<.=!.!=.2('6'G<%&5!@0.!++%=<.(!.!
&.2='+5>.!=5!+%(<!.2'('7%25#!M'7;%(%7%!%!%(/.(=%>,>.!S%&2,6.J!%(S+,&=+*2=*+5&!7'@.+(.!
@0.! >.(@(@'@0<.&! &=+,=.G<%2.! .! >.(@'&! 8,+2*(! (5! (<5! 8'A%=5! =5! S,>'+&07.! 85+! =5!
=5+0.B*+!%(>.&=%='+5!@0.!2'78,(%!(@5+2'7;5=,+.#!
!
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9#E!P,++%.+,=!85+!=5!0D+5!(5!=+.G!!
!
15+! =5! (%&*+! '8.+,/%'(.=! (5! )*+,(,! -./0! 1,+2J! L]l! @*0.=! =5! 85+7;*&05! =5! G<%=0,!
25+2.&,=! 6%G<'+.!85+! =e*!8,<%&*+!7.!&=,=*&%(!.!A0>%66*.&%=J!(5!85+8*=0<.!7.!25+2.&,=!.!
N%G<%=!U+#!EVm3_33J!t15+!M+%<%7%(J!:+G,(%A%7%(!@0.!R*(2&%'(%7%(!.!1,+B.>.!-.2('6'G<%2.!
@0.!F02.(/'+.t#!MD!6%G<!85+/,2='(!&.!M5&0%66%!%!$%(%&=+,>.!7%+,='(!0,8<.(!.!8,+2*=J!@0.!
L]l! @*0.=! =5! @'+5A'<5! @'2*7.(=,/%'(%(! .! (.>'<&057! 85+! 85+AG<.@0<.(! &%! A0>%66*.&J!
&%8,&!2+%=.+.>.!=5!>.(@'&*+,!(5!OM$!U+#!99TJ!@,=5!9"m_Em3_39!@0.!,2=.>.!(5(6%G<'+.!
(5!S*B%#!
U5!85+8*=0<.!7.!25='!,2=.!6%G<'+.!@0.!8,&!86'=5&%7%=!=5!@'2*7.(=,/%'(%=J!L]l!7*(@!=5!
(%&5! '8.+,/%'(.=! (5! 8,+2! 7.(<50.+5J! 8,&%! =5! 8,<%&.=! 7.! &=,=*&%(! .! A0>%66*.&%=! (G,!
M5&0%66%!%!$%(%&=+,>.J!@0.!(*2!@'!=5!85+;,66.=!7.!;,++%.+,!=5!=<.+,!85+!0D+<.(!(5!=+.G#!
!!

>8&+49-#/0%!&59&3'&!9&'(-':9&32-"*"&!%)4&,"-1&
!
)*+,(,!-./08,+2!@'!=5!'S+'<5!&05+;%7.!85+!=5!G<%=05!2'78,(%=5!.!0*,<,!@0.!>5(@,&.!B5!
@'! =5! '8.+'<(5! (5! A'(.! &%8,&! @%&8'A%=,>.! =5! N%G<%=! N%G<%! U+#! EVm3_33! 85+! tM+%<%7%(J!
'+G,(%A%7%(! @0.! S*(2&%'(%7%(! .! 8,+B.>.! =.2('6'G<%2.! @0.! &02.(/'+.! B5! &D('<(5!
A0>%66%7%(!.! %(@*&=+%>.! =5! =.2('6'G<%&5!&5! 6,+=5J! %('>,/%'(%=!@0.!2+%<%7%(!.! >.(@.>.! =5!
2*,6%S%2*,+,! =5! 8*(5&#t#! ['(,! .! &08,66*+! &%! )*+,(,! -.2('8,+2J! (.! u0,S.A'=,<J! @'! =5!
8,<%&.=!(G,!L]l!@0.!'+G,(.=!.!=<.+,!&0=.=5+'+.!7.!=5!G<%=05!%(S+,&=+*2=*+5(!.!(.>'<&07.!
=5!*<5&<.665&K2,(,6%A%7.>.J!.6.2=+%/%=.=%=J!8,&=+%7%=!=.!7;.=<.>.!.=<#!
!

?#"!15+&02+%7%!%!F05+;%7.>.!
!
$'@.6%!.2'('7%2!=.2!%!/%6%!;,A'0.=!=0.7.6%7%!%!1,+2*=!)*+,(,!2,!&%!&D(%7!+.,6%A%7%(!.!
';<.2=%>,>.!=5!758'&0=7.C!

•! -5+0.B<,!.!](>.&=%7.>.!=5!Y*,<,!)%+.2=.w!@0.!
•! M+%<%7%!%!8*(5&%7%=!@0.!++%=<,!.!=5!,+@0*+,>.w!!
•! -+,(&S.+%7%!%!=.2('6'G<%>.!@0.!,S=5&%7%!%!S*B%&5!8*(5='+.#!!

Q,A*,+!(5!@'2*7.(=.=!@0.!7'@.6.=!.!&*2&.&&07.!=5!8,+B.>.! =.2('6'G<%2.! +,<'(,6.!
@0.!G6';,6.J!)*+,(,!-./0!1,+2!&D('(!=5!G<.(.+'<5!=5!,+@0*+,!<'!>.=57!85+7.&!7;,<=<.&!
&5!(<5!85+B%(@<.!8+.<! <'!75!8,2!&.!"`!=5!W0%+'&!;+*='!=5!2'78,(%>.!85+@'+*.&.J!8'+!
.@0.!85+7.&!'S+%7%=!=5!(<5!&5+5!&05+;%7.&0!B5!@'!=5!7;5&0=.&%(!++%=<.(!@0.!A0>%66%7%(!
.!.2'&%&=.7%=!%('>,=%>#!M5='!&05+;%7.!@'!=5!<.(5!;*+%7.!=5!+5(@5&%&07.!=5!,+@0*+,&0!
85+!L]lJ!@*2.!2'(=+%;*,+!(5!A0>%66%7%(!.!B5(@+*.&057!=5!8,+2*=!@0.!.2'&%&=.7%=!=5!=%<!
=.2('6'G<%2#!M5='!&05+;%7.!85+S&0%<(5C!
!
@A!.7a9W567!]:!4567!a96!-V67;!YQ:!#7S<67;<69;!
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.! L]l!7*(@! =5! G<.(.+'<5! =5! ,+@0*+,! 85+7.&! @05(%.&!7.! B%+,! =5! 0,85&%+,>.! =5!
,>,(/*,+,!85+!AD+,=!@0.!6,;'+,='+5=!85+!2'78,(%!=.2('6'G<%2.!@0.!&02.(/'+.#!
M5='!0,85&%+,!7*(@!=5!85+S&0%<(5C!

.! [D+,!85+!M'78,(%=5!U@5+2'7;5=,+.!@0.!F=,+=K*8K.=C!M'78,(%=5!(@5+2'7;5=,+.!
=5!=.2('6'G<%&5!@0.!&=,+=K*8K.=!6'2,6.!@'!=5!2.(5!7*(@5&%!=5!7,++%(!7.!B%+,!AD+,!
=5! 8,<%&*+,! 7.! %(S+,&=+*2=*+5! 7'@.+(.! @0.! &05+;%7.! =5! &8./%,6%A*,+,! 85+!
25+2%7%(!@0.!A0>%66%7%(!^Pf)a#!

.! N,;'+,='+5!85+![0>%66%7!=5!-.2('6'G<%&5C!Y,85&%+,!6,;'+,='+%2.!=5!&8./%,6%A*,+,J!
B5!7*(@!=5!85+@'+.(!85+!A0>%66%7!8+'@*2=.&0J!=.&=%7.J!@0.!25+2%7.!=5!,>,(/*,+,!
(5! &.2='+5! &%! ;%'=.2('6'G<%,J! .(.+G<%,! .! +%('>*.&07.! @0.! =.2('6'G<%=5! .!
%(S'+7,/%'(%=#!

-5! ,+@0*+,=! @'! =5! G<.(.+'0.(! 85+7.&! B%+,&5! &5! 25=D+.! 0,85&%+,>.J! 7.! =,+%S,!
2'(2*++*.&.!=5!85+&0=,=*+,!85+!&=,+=*8K.!@0.!2'78,(%!=5!>.(@'&*+,#!
!
=A!3Q96S5]:!;9!&8ROS7P5<85;!YQ:!$RW:Z:65]5;!
L]l! 7*(@! =5! 'S+'<5! 8+'G+,7.! %(2*;%7%! @0.! ,2&.6.+%7%! 85+! &=,+=K*8K.! @0.! F$IK=.!
%('>,=%>.!B5!<,(5!(5!S,A,=!S%66.&=,+.!=5!A0>%66%7%=#!M5='!8+'G+,7.!7*(@!=5!85+S&0%<(5C!
.! $;5&0=.=<.! (5! R'+75(! .! $.(='+%7%=! @0.! M5&0%66%7%=C! :S+%7%! %! 25&0%66%7.>.!

&=+,=.G<%2.! @0.! =.2('6'G<%2.! 85+! 2'78,(%=5! .! +.<,J! @*2.! %! (@%07*,+! ,='! =5!
A0>%66'0.(!@0.!=5!,++%<(5!B5(@+*.&075+%!(5!=+.G#!

.! L2&.&!(5!](>.&=%7.!@0.!R%(,(/,C!1,+2*!7*(@!=5!2+%<'<5!(<5!86,=S'+75!85+!6%@0<.(!
.!&=,+=K*8K.>.!7.!%(>.&=%='+5!@0.!2,8%=,6%&=5!&%85+7,++5&!^>.(=*+.!/,8%=,6aJ!@*2.!
(@%07*,+!(5!++%=<.(!.!=D+.#!

M5='! 8+'G+,7.! 7*(@! =5! G<.(.+'<(5! =5! ,+@0*+,! 85+7.&! =,+%S,>.! =5! +.G<%&=+%7%=! @0.!
8<.&57,++<.&!(5!8+'G+,7.J!&%!@0.!85+7.&!,2&%'(.>.!=5!>'G6,!B5!7*(@!=5!S%='0.(!(5!
2'78,(%=5!B5!%(2*;'0.(!@0.!,2&.6.+'<(5!;+.(@,!8,+2*=#!
!
EA!3Q96S5]:!;9!0:87dQ5]5;!;9!&8[67W;6OR;O69W!YQ:!1<]<Y5;:;:U:!
1,+2*!@'!=5!'S+'<5!(<5!G,75!=5!G<.+5!&05+;%7.&0!,@7%(%&=+,=%>.!@0.!7%+57;,<=<.<.!B5!
@'!=5!=,+%S'0.(!85+!85+@'+*.&%=J!85+S&0%+5C!
.! L@7%(%&=+%7%!@0.!$.(,W0%7%!%!U@5+=.&,>.C![D+,!85+!,@7%(%&=+%7%(!.!85+@%=&057J!

&%G*+%(5J!7%+57;,<=<.(!@0.!+%8,+%7%(!.!6.0=5!=5!(@5+=.&,>.#!
.! Y,85&%+,!=5!15+;,&025=,!@0.!F05+;%7.!$;5&0=.=5&.C!:S+%7%!%!2,S.=.+%&5J!&,66,>.!

=5!2'(S.+.(/,>.J!@0.!0,85&%+,>.!=5!=<.+,!85+!(G<,+<.!=5!>.c,(=,!'&.!85+!85+@'+%7!
=5!85+;,&025=!(G,!B%+,7,++5&%=#!

.! F05+;%7.! 7;5&0=.=5&.! ;,(2,+.! .! =5! =.6.S'(%&5! 85+! 1,+2*(! ^(585+7<.=!
8,+=(.+%=.=.>.!7.!2'78,(%=5!.!&.2='+%=#!

M5='! &05+;%7.! 7*(@! =5! G<.(.+'<(5! =5! ,+@0*+,! 85+7.&! =,+%S,>.! 85+! 85+@'+%7%(! .!
&05+;%7.>.!@0.!85+!7%+57;,<=<.(!.!0,85&%+,>.!=5!85+;,&025=,#!
!
!
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?A!3Q96S5]:!;9!3a:P57Z5\O767!a96!C5\8:W:;!
15+>.c!'S+%7%=!=5!0,85&%+,>.!S%A%2.J!8,+2*!7*(@!=5!'S+'<5!&05+;%7.!=5!&8./%,6%A*,+,!85+!
2'78,(%=5!=.2('6'G<%2.J!&%C!
.! F05+;%7.! \*+%@%2.! @0.! =5! M'(=,;%6%=.=%=C! M5&0%66%7! 85+! c5&0=<.! 6%G<'+.! @0.!

S%(,(/%,+.! ^S%&2,6.! .=<#a! B5! 6%@0.(! 7.! &=,+=*8K.=! =.2('6'G<%2.! @0.! 2'78,(%=5!
(@5+2'7;5=,+.#!

.! L&%&=.(/,!(5!(W<.++<.(!.!>%A,>.!@0.!6.<.>.!=5!8*(5&w!

.! L&%&=.(/,!(5!7;,<=<.(!.!2'7*(%2%7%=!7.!,G<.(/%=5!.!=<.+,!&0=.=5+'+.#!!

.! 15+8*(%7%!%!@'2*7.(=,/%'(%=!@'G,('+w!

.! N.<,!.!(@5+=%7%=!@0.!6.<.=!.!=<.+,!^(5!+,&=%(!2*+!85+@'+*.&%=!@'!=5!(@5+='<(.!>.=5aw!

.! F05+;%7.!=5!-.2('6'G<%&5!&5!](S'+7,/%'(%=!@0.!M'7*(%2%7%=!^]l-aC!$;5&0=.=<.!
85+!++<.=.=!]-!^2,;66%7%!%!AD+,>.!@0.!8'&=,/%'(.>.!=.!8*(.&J!7%+.7;,=<,aJ!&0.+;%7!
2'(.2=%>%=.=%!^%(=.+(.=aJ!7.(,W0%7%(!.!=5!@05(,>.J!@0.!&%G*+%(5!2%;.+(.=%2.!85+!
2'78,(%=5!B5!'8.+'<(5!;+.(@,!8,+2*=#!

M5='! &05+;%7.!7*(@! =5! (5(2'(=+,2='0.(!@0.! =5! 'S+'0.(!85+7.&!8,+=(.+%=.=.>.!7.!
2'78,(%!=5!=<.+,J!@*2.!%!G<.(.+*,+!L]l!(<5!85+B%(@<.!=5!=5!,+@0*+,>.!85+!c@'!2'(=+,=5!=5!
6%@0*+#!
!
HA!)67T85]:!YQ:!(YOR5]!a96!GOb589!"O89;<6:!
.! L]l!7*(@!=5!'S+'<5!=+,<(%7.!85+!S*B%(5!8*(5='+.!(5!&.2='+5=!.!=.2('6'G<%&5!@0.!

%('>,/%'(%=J! 85+! =5! 85+G,=%=*+! (<5! G+*8! =5! 2*,6%S%2*,+! %(@%>%@5&0! 85+! (.>'<,=! .!
=+.G*=#!F05+;%7.=!.!=+,<(%7%=!7*(@!=5!85+S&0%<(5C!

.! 1+'G+,7.! =5! -+,<(%7%=! 1+'S.&%'(,6! @0.! -.2('6'G<%2{{C! 1+'G+,7.! =5!
>,A0@*.&07.! 85+! A0>%66%7%(! .! ,S=5&%>.! =5! ,>,(/*,+,! (5! 8+'G+,7%7J! @%A,<(!
&'S=*.+%2J!7.(,W0%7!=5!8+'<.2=.>.!=.2('6'G<%2.!@0.!%('>,/%'(#!

.! Q,&0258*(%7.!7.!d(%>.+&%=.=.C!:S+%7%!%!0,85&%+,>.!85+!25+2%7.!,2,@.7%2.!@0.!
8+'<.2=.!&=*@.(='+.!B5!6%@0.(!7.!%('>,/%'(%(!@0.!=.2('6'G<%(5#!

-+,<(%7.=!@0.!8+'G+,7.=!,+&%7'+.!@'!=5!<.(5!(<5!;*+%7!=<.=5+!=5!,+@0*+,&0J!7.!=,+%S,!
85+!8<.&57,++<.(!(5!2*+&.!@0.!8+'G+,7.!=5!&8./%,6%A*,+,#!
!
IA!"6<T:R;:!;9!C7WQR9aO85]5;!%Y96R<]S9;76!YQ:!F678;:!
)*+,(,!-./0!1,+2!7*(@!=5!7,++5!8<.&5!(5!8+'<.2=.!(@5+2'7;5=,+.!=5!S%(,(/*,+,!(G,!
QIK<,! @0.! '+G,(%A,=,! =5! =<.+,! (@5+2'7;5=,+.J! =5! /%6,=! 7;5&0=.&%(! A0>%66%7%(! .!
%('>,/%'(%=!@0.!=.2('6'G<%&5#!M5='!8+'<.2=.!@'!=5!&<.66%(!S'(@.!@0.!G+,(=.=!B5!7*(@!=5!
85+@'+.(!85+!AG<.+%7%(!.!8,+2*=!@0.!85+!'S+%7%(!.!&05+;%7.>.!=5!+.<,#!
L]l!7*(@!=5!85+S%='<5!(G,!25='!8+'<.2=.!85+!=5!7;5&0=.=*+!A0>%66%7%(!.!8,+2*=!@0.!85+!
=5!(@%07*,+!(5!B5(@+*.&075+%(5!S%(,(/%,+.!=5!=%<!(5!86,(%(!,S,=G<,=5#!
Q,A*,+! (.! &05+;%7.=! .! 6%&=*,+,! 75! &%85+! &%! @0.! @*2.! *! ;,A*,+! (5! .2&8.+%.(/5(! .!
>.(@.>.!=5!+,<'(%=J!&05+;%7.=!@0.!=,+%S,=!85+2,=5&.!B5!@'!=5!'S+'0.(!(5!!)*+,(,!-./0!
1,+2!85+66'G,+%=.(!85+,S5+&%&0=!&%!75!8'&0=5C!
!
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?8&"1!/6/!%!%!&%&0"-1%!/*=2!&
!
)*+,(,!-./0!1,+2!@'!=5!8+'7'>'0.=!(5!=+.G*(!(@5+2'7;5=,+!85+7.&!=5!G<%=0,!2,(,6.>.!
=5!8+'7'>%7%=!@0.!+.26,7%7%=!=5!L]l!@0.!=5!%(&=%=*/%'(.>.!=5!&0=.=%=!&0B%8=,+#!!
!

E#"!15+/,2=%7%!%!F=+,=.G<%&5!&5!$,+2.=%(G*=!
!
4566%7%!%!25&,<!&=+,=.G<%.!5&0=5!=5!=5+0.B5!2'78,(%!%('>,=%>.J!=5!=.2('6'G<%&5!&5!6,+=5J!
&=,+=*8K.J! *(%>.+&%=.=.!@0.!B.(@+,! 25+2%7'+.!(5!)*+,(,!-./0!1,+2#! R'2*&%! 5&0=5!(5!
(W%=<.(!.!;,&0258*(%7%=J!%('>,/%'(%=!@0.!A0>%66%7%=!=5!B5(@+*.&057J!@*2.!&%G*+*,+!B5!
85+@'+*.&%=!.!1,+2*=!=5!85+7;*&0%(!2+%=.+.=!.!85+/,2=*,+,!(5!@'2*7.(=%(!.!2*,6%S%2%7%=#!
!
!
5A! &Y:8;5[5R5]5!YQ:!3:^]:8;5]5!5!$OY5:8P9W!W9!3V8O76!

!
L*@%.(/,!1+%7,+.!.!FD(*,+C!
.! M'78,(%!U@5+2'7;5=,+.!=5!-.2('6'G<%&5C!M'78,(%!=5!>.(@'&*+,!B5!25+2'<(5!=5!

AG<.+'<(5!'8.+,/%'(.=!(5!=+.G<.!=5!+.<,#!
.! M'78,(%! M'7;5=,+.! =5! -]MC! M'78,(%! B5! '8.+'<(5! (5! F0B%85+%! @0.! 2,(5!

;,&0258*(%7!7.!8,+=(.+5!(@5+2'7;5=,+5#!
.! F=,+=*8K.C!M'78,(%!%('>,=%>.!(5!S,A,!=5!0.+&07.!(5!S*&0,=!.!&'S=*.+%=J!L]J!]'-J!

+';'=%25&!@0.!S*&0,!=5!(G<,&07.#!
.! d(%>.+&%=.=.!@0.!](&=%=*/%'(.!M5+2%7'+.C!](&=%=*/%'(.!7.!2,8,/%=.=.!=5!S*B%&07.!

85+!25+2%7.!@0.!A0>%66%7!^Pf)a#!
.! U'7,@5!)%W0%=,65C!F%85+7,++5&!@0.!8+'S.&%'(%&=5!=5!8,>,+*+!=5!=.2('6'G<%&5!B5!

25+2'<(5!(<5!0,85&%+5!;,&0258*(*.&.!7'@.+(.#!
!

L*@%.(/,!F.2'(@,+.!.!FD(*,+C!
.! ](2*;,='+5! @0.!L2&.6.+,='+5C! :+G,(%A,=,! B5!7;5&0=.&%(! &=,+=*8K.=! @0.! @'! =5!

85+S%='(%(!(G,!(<5!>.(@(@'@0<.!&=+,=.G<%2.!;+.(@,!(<5!8,+2*!=.2('6'G<%2#!
.! 4.>.+%!@0.!:+G,(%A,=,!\'B.>.+%=,+.!^:\4aC!I(=%=.=.!B5!S'2*&'0.(!(5!=.2('6'G<%J!

%('>,/%'(!@0.!A0>%66%7!.2'('7%2#!
.! M,8%=,6%&=5! F%85+7,++5&C! ](>.&=%='+5! B5! 25+2'<(5! 7*(@5&%! 85+! =5! 7;5&0=.=*+!

&=,+=*8K.=!@0.!;%A(.&.=!7.!++%=<.!=5!&08.<=5!;+.(@,!8,+2*=#!
!!

55A! "5R7;!16V:W<6:!;9!;96Q:bT:W!W9!a96Y<6O:WU:!
.! ](/.(=%>,=! R%&2,6.C! -,=%7!7;%! S%=%7%(! _`! 85+! "E! ><.=J! 85+<,&0=%7.! (G,! -OFYJ!

6.0=5&%7.!@'G,('+.!@0.!85+<,&0=%7.!(G,!=,2&,=!7;%!8,&*+%=5!.!8,6*,<=&07.!85+!
"_!><.=J!.=<#!
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.! O.(@(@'@0<,! F=+,=.G<%2.C! LS5+&%,! 7.! =+.G<.=! .>+'8%,(.! @0.! BD=.=.=! 2+D.&'+.!
&0B%8=,+.J!@*2.!.!;5+5!=5+0.B5&.!85+!6'<=,+5!+,<'(,65!@0.!(@5+2'7;5=,+5#!

.! ](S+,&=+*2=*+,!.!-.2('6'G<%&5!&5!N,+=5C!1,<%&<.!7'@.+(.!=5!@%A,<(*,+,!85+!Pf)J!
%('>,/%'(!@0.!,2=%>%=.=.!=5!S'2*&*,+,!(5!=.2('6'G<%#!

.! R'2*&!(5!45(@+*.&075+%C!L(G,A0%7%!%!8,+2*=!85+!A0>%66%7!=5!B5(@+*.&057J!@*2.!
.!;5+5!=5+0.B5&!85+!2'78,(%=5!.!(@5+G<.G<&07.!85+!7<.@%&%(#!

.! $*(@5&%=5! .! Q,&0258*(%7%=C! F%(.+G<%! 7%@%&! &=,+=*8K.>.J! *(%>.+&%=.=.>.! @0.!
2'78,(%>.!=5!>.(@'&*+,!85+!++%=<.!@0.!%('>,/%'(!=5!85+;,&025=#!

!!
555A! 1787Z:!%Y96U:a65]5!
.! $,+2.=%(G!)%W0%=,6C!

o! s.;&%=.C!U<5!S,B.!%(=.+(.=%!.!@.@%2*,+!85+!)*+,(,!-./0!1,+2!7.!%(S'+7,/%'(!
=5!@.=,<*,+!7;%!85+S%=%7.=J!7*(@5&%=5!.!B%+,@05(%.&!@0.!8+'/.&.=!.!,86%2%7%=J!
85+S&0%+5!RL4J!>%@.'!@0.!7,=.+%,6.!8+'7'/%'(,6.#!

o! $.@%,=!F'/%,6.C!15+@'+%7%! %!86,=S'+7,>.!&%!N%(2.@](J!-5%==.+J! ](&=,G+,7!@0.!
R,/.;''2! 85+! =5! =,+G.=*,+! G6';,6%&0=! 2'78,(%=5! .! =.2('6'G<%&5! @0.!
8+'S.&%'(%&=5=J!@*2.!=0.2&*,+!'S.+=,=!@0.!0%&='+%=5!.!&*2&.&%=!=5!8,+2*=#!

o! $,+2.=%(G!85+7.&!I7,%6K%=C![0>%66%7%! %!(<5!S*&0,=.!=5!&D(*,+!85+7.&!.7,%6K
.>.!85+!2'78,(%!=.2('6'G<%.J!*(%>.+&%=.=.!@0.!.2'&%&=.7.!&=,+=*8K.&0#!

o! P.26,7%7!:(6%(.C!F0S+D=5A%7%!%!Z''G6.!L@&J!N%(2.@](!L@&!@0.!86,=S'+7,>.!=5!
=<.+,!@%W0%=,6.!85+!=5!=,+G.=*,+!+,<'(.!@0.!%(@*&=+%!&8./%S%2.!^8#&0#!A0>%66%7%!%!
&'S=*.+%=J!L]J!+';'=%2,a#!

.! I>.(=.!@0.!M'(S.+.(/,C!
o! 1<.&57,++<,! @0.! I2&8'A%7%C! U5! 2'(S.+.(/,! G6';,6.! @0.! +,<'(,6.! =5!

=.2('6'G<%&5! &%! s.;! F*77%=J! -./0l+*(/0! )%&+*8=! @0.! S'+*7.! +,<'(,6.!
%('>,/%'(%#!

o! :+G,(%A%7%! %! -,2%7.>.! @0.! I>.(=.>.C!-,2%7.! @0.! =+D.A,! =5! ++*7;*66,25=,!
>%+=*,6.!85+!=5!8+.A,(=*,+!7*(@5&%=5!.!8,+2*=!@0.!85+!=5!S=*,+!B%+,7,++5&%=!
8'=.(/%,65!=5!75&'<(5!75!&0*75!++.=0!)*+,(,!-./0!1,+2#!

.! 1,+=(.+%=.=.C!
o! Q,&0258*(%7%!7.!L7;,&,@,=!@0.![D+,=!-+.G=,+.C!15+@'+%7%! %! 2,(,6.>.! =5!

)%86'7,/%&5!I2'('7%2.!85+7.&!,7;,&,@,>.!&0B%8=,+.!@0.!AD+,>.!=+.G=,+.!
<,&0=5! >.(@%=! 85+! =5! 8+'7'>*,+! )*+,(,! -./0! 1,+2! 85+! 2'78,(%=5!
(@5+2'7;5=,+.!=5!=.2('6'G<%&5#!

o! 1,+=(.+%=.=.! 7.! d(%>.+&%=.=.C! Q,&0258*(%7%! 7.! *(%>.+&%=.=.! @0.! %(&=%=*=.!
25+2%7'+.! (5! F0B%85+%! @0.! I>+'85! 85+! =5! =5+0.B*+! B.(@+,! 25+2%7'+.! @0.!
@.8,+=,7.(=.!=5!S'2*&*,+,!(5!=.2('6'G<%!B5!=5!>.(@'&.(!(5!8,+2#!

o! :\4! @0.! ](2*;,='+5C! Q,&0258*(%7%! 7.! '+G,(%A,=,! B5! S'2*&'0.(! (5!
%('>,/%'(J! &%85+7,++<.! @0.! A0>%66%7! .2'('7%2! 85+! =5! ,++%=*+! &=,+=*8K.! @0.!
;%A(.&.!=5!>'G6,#!

.! U@5+>.8+%7!%!)+.<=85+@+.<=5C!
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o! M'(=,2=! %! )+.<=85+@+.<=5C! ]@.(=%S%2%7%! @0.! 2'(=,2=%7%! %! @+.<=85+@+.<=5! 7.!
B%+,7,++5&%=!8'=.(/%,65J!>.c,(5+%&0=!7.!2'78,(%!=5!75@0,!=.2('6'G<%2.!@0.!
&=,+=*8K.!8+.7=*.&.!(5!&.2='+5!&%!L]J!;%G!@,=,J!]'-!@0.!+';'=%25#!

o! P.S.+%7.! (G,! 4%+,7,++5&%=C! ](2*+,<%7%! %! B%+,7,++5&>.! '&.! 8,+=(.+5>.!
.2A%&=*.&!B5!=5!+.S.+'<(5!2'78,(%!(G,!++<.=%!%!=D+.!B5!7*(@!=5!85+S%='<(5!(G,!
65>%A<,!(5!8,+2#!

o! ).6.G,/%'(.!Q%A(.&%C!:+G,(%A%7%! %! @.6.G,/%'(.>.!(5! =+.G<.! 2Dc.! ^8#&0#!QIJ!
FYQL! @0.! LA%a! 85+! =j*! =,2*,+! 7.! 2'78,(%! =5! =.2('6'G<%&5! '&.! &0'B,=,!
;%A(.&%!@0.!@0'7,!=+.G=,+.!85+!=5!8+'7'>*,+!85+S%=%7.=!.!)*+,(,!-./0!1,+2#!

!!
5UA! 0<85;<65]5!YQ:!%YT:RT7!

o! Z<*+7%7%!@0.!U@<.2<,!.!N.,@K>.C!]786.7.(=%7%!%!(<5!&%&=.7%!lP$!̂ $.(,W0%7!
%!$,++5@05(%.>.!7.!M6%.(=5=a!85+! =5!(@<.2*+!(@5+>.8+%7.=!7.!B%+,7,++5&%=!
8'=.(/%,65!@0.!85+!=5!&%G*+*,+!(@<.2<.!=5!>,A0@*.&07.#!

o! L(,6%A,!.!1.+S'+7,(/5&C!O6.+5&%7%! %! ++.G*66=! %!.S.2=%>%=.=%=! =5!,2=%>%=.=.>.!=5!
(@5+>.8+%7%=! 85+7.&! 7.=+%2,>.! 2Dc.! ^>%A%=,=! (5! S,B.! %(=.+(.=%J! 25+2.&,=J!
(5(&02+%7%!%!2'(=+,=,>.!=5!B%+,&5a!@0.!85+&0=,=<,!.!&=+,=.G<%&5!&%8,&!(.>'<5&#!

o! $.2,(%A7%! %! R..@;,/2K*=C! Q,&0258*(%7%! 7.! B%+,7,++5&%=! ,2=*,65! 85+! =5!
7;6.@0*+! '8%(%'(.! 7;%! ';<.2=.=J! &05+;%7.=! @0.! >6.+5(! .! 8,+2*=J! @0.!
85+@'+%7%! %! 25=%<! %(S'+7,/%'(%! 85+! =5! 85+7%+5&*,+! 'S.+=,=! @0.!7,=.+%,6.=! .!
7,+2.=%(G*=#!

!

E#3!F=+,=.G<%,!.!F0%=<.&!
!
F=+,=.G<%,!.!&0%=<.&!@'!=5!;,A'0.=!(5!=+.!.6.7.(=.C!

"#! ](/.(=%>,=!S%&2,6.!B5!'S+'(!)*+,(,!-./0!1,+2w!
3#! R*B%,!8*(='+.!.!+.J!.!,+&%7*,+!@0.!+.6,=%>%&0=!.!6%+5w!
9#! 1'A%=,!G<.+'G+,S%2.!.!F0B%85+%&5#!

)*2.!B.(5!&.!2*,@+%!6%G<'+!S%&2,6!(5!F0B%85+%!85+!2'78,(%=5!B5!'8.+'<(5!(5!S*&05(!.!
=.2('6'G<%&5!5&0=5!7<,S=!S,>'+%A*.&J!@*2.!'S+*,+!=,2&,!&0*75!=5!*65=,!2+,0,&*,+!7.!
>.(@.=! 8.+5(@%7'+.J! 8+'7'>%7%! %! )*+,(,! -./0! 1,+2! @'! =5! ;,A'0.=! (@<.&057! (5!
8+'7'>%7%(! .! 25=D+.! 6.0=5&%+,>.#! R,2=%! B5!)*+,(,!-./0!1,+2! 'S+'(! (<5! 2*,@5+! 6%G<'+!
S%&2,6!,2'7,!.@0.!75!&0*75!6.0=5&*.&!.!;5(!.@0.!75!=5!6.0=5!8+'7'>%7%(#!
R*B%,!8*(5='+.!5&0=5!(<5!(G,!8%2,=!75!=5!S'+=,!=5!F0B%85+%&5!&,!%!85+2.=!=5+0.B<.&!&5!
%(>.&=%7.>.!=5!0*,<,#!O.(@%!D(5!2,!(<5!7'&05!7.&,=,+.!&0*75!=5!+5J!(G,!75!=5!+.<,=!
(5! I*+'85J! .! /%6,! 5&0=5! +.6,=%>%&0! .! 7%+5K,+&%7*,+! @0.! ;%6%(G*,6.! 75! &5! &0*7=%#!
M+,0,&*,+!7.!>.(@.=!.!=<.+,!=5!+,<'(%=J!2D!5&0=5!(<5!,>,(=,A0!2'(2*++*.&!%!+5(@5&%&057#!
F5! =+.=%! 5&0=5! 8'A%=,! G<.'G+,S%2.! .! F0B%8.+%&5J! .! /%6,! 85+! &02,2! =5! >.(@(@'@0<.&! (5!
2'++%@'+.=! I*+'8%,(.! =5! =+,(&8'+=%=! 7*(@5&'(! ,2&.&%(! .! 6.0=5! (5! =5! G<%=0,! >.(@.=!
8.+5(@%7'+.#!!
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-5!=+.<,!25='!.6.7.(=.J!85+;5<(5!,>,(=,A0.!=5!+5(@5&%&07.!2+,0,&*.&.!=5!F0B%85+%&5!
(5!+,<'(!@0.!85+!25=5!,+&D.!@'!=5!<.(5!&0=D66,=!2*!@'!=5!;,A'0.=!.@0.!&=+,=.G<%,!.!&0%=<.&#!
!

E#9!M'(=+'66%!%!M+.@%=%=!
!
L@7%(%&=+,=,!.!)*+,(,!-./0!1,+2!@'!=5!(5(&02+*,<5!2'(=+,=,!=5!++.G*66=,!B.+,<.!75!=5!
G<%=05!2'78,(%=5!m!85+@'+*.&%=!@'!=5!'8.+'<(5!;+.(@,!A'(5&#!M'(=+,=,=!@'!=5!85+7;,<(5!
8.(,6%=.=.!85+!>'(.&,=!,8'!7'&8,G.&,=J!&%8,&!2*,@+%=!6%G<'+!(5!S*B%!@0.!(5!85+8*=0<.!
7.!8+,2=%2,=!75!=5!7%+,!(@5+2'7;5=,+.#!

!!

@8&',%-")/'*%!!
!
:8.+,/%'(,=!.!)*+,(,!-./0!1,+2!@'!=5!;505(!(5!85+8*=0<.!7.!2*,@+%(!6%G<'+!(5!S*B%!@0.!
(5!A;,=%7!=5!6%G<%=!85+!2+%<%7%(!@0.!S*(2&%'(%7%(!.!8,+B.>.!=.2(6'G<%2.#!15+!S*(2&%'(%7%(!
.!1,+2*=!@'!=5!0,+='0.=!(<5!++.G*66'+.!.!;+.(@&07.!.!/%6,!@'!=5!@.=,<'<5!@.=D+,=!.!8,65>.!
=5!85+S&0%+,#!P+.G*66'+<,J!(5!85+8*=0<.!7.!6%G<%(!.!&%85+K85+7.(@*+J!@'!=5!@.=,<'<5!.@0.!
8+'/.@*+,=!@0.!2+%=.+.=!B5!@*0.=!=5!85+7;*&05!(<5!85+@'+*.&!85+!=|*!S*=*+!(5!A'(5#!!!
!

H#"!Q,A,=!.!A;,=%7%=!=5!8+'<.2=%=!
!
[0>%66%7%!%!)*+,(,!-./0!1,+2!5&0=5!%!(@,+5!(5!3!S,A,!2+D.&'+.C!
!
G7\7!&X!0<Y:Z5!/&,)+$#!
R,A,!.!8,+5!.!'O6787!):PQ!"76R!@'!=5!S*(2&%'('<5!(5!75(D+5!>%+=*,6.J!@*2.!7*(@5&*,+!
;,&0258*(%7!G6';,6!7.!2'&='!=5!+.@*2=*,+,J!(@%2%7!=5!*65=!7<.@%&'+!@0.!7*(@5&%!85+!
&02,665A%7! =5! '8.+,/%'(.>.#! MD!7'@.6! 2+%<'(! (<5! .2'&%&=.7!25+2%7%! S6.2&%;56! @0.! =5!
(@5+6%@0*+J!B5!6.<'(!;%A(.&.=!@0.!25+2*.&%=!=5!85+S%='<(5!(G,!6.0=5&%+,=!S%&2,6.!B5!8,+2*!
'S+'(#!15+!75!=.85+J!85+@'+%7%!%!%(=.6%G<.(/5&!,+=%S%/%,6.!^L]a!85+!=5!85+8*=0*+!25+2*.&%=!
.! AG<%@0<.>.!7.! =,6.(=.=! G6';,6.! (@%07'(! (5! ++%=<.(! .! .S%2,&%=.=%=J! *6<.(! .! 2'05&! &5!
25+2%7%=!=5!8,+=(.+5>.!=5!@*0*+!@0.!85+7%+5&%7%(!.!/%65&%&5!&5!+.A*6=,=.>.!=5!25+2%7%=#!
MD!7'@.6!%('>,=%>!%!7*(@5&'(!'O6787!):PQ!"76R!=5!(%&5!A;,=%7%(!.!8+'<.2=%=!7.(<50.+5!
8,&! 7,++<.&! &5! 6.<.&! &5! A0>%66*.&%=#! M'78,(%=5! .! %(=.+.&*,+,! 7*(@! =5! S%66'<(5!
'8.+,/%'(.=! &%! 85+@'+*.&! =5! 8,+2*=! 8,&%! =5! 85+AG<%@0.(! 85+7.&! (<5! 8+'/.@*+.! B5!
;,A'0.=! (5! 2+%=.+.=! 6%G<'+.#! 15+! 2'78,(%=5! B5! 25+2'<(5! 0,85&%+,! S%A%2.J!'O6787!):PQ!
"76R!@'!=5!7,++5!7.!B%+,!@0.!@'!=5!'S+'<5!7.!(5(B%+,!0,85&%+,!=5!85+2'0&07.!AD+,&0J!
2*!,='!7*(@!=5!A0>%66'<(5!'8.+,/%'(.=!.!=D+.!@.+%&,!=5!85+S*(@'<5!(@5+=%7%!%!8,+2*=!S%A%2#!
"76RO!U56;O7Z!G<%=0,&0=*!2+%<'(!(<5!6%@0<.!=5!(G*&0=5!7%@%&!W;76;KOaK:U:J!(@5+7,++<.>.!=5!
>'G6,! @0.! =5! 7.&7.! ^F$IK=5aJ! @0.! %(&=%=*/%'(.>.! ,+&%7'+.! 8,&K&.2'(@,+.#! M<'!
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86,=S'+75!'S+'(!(<5!7*(@5&%!=5!85+8*=0<.&!&5!8,,(&07.!7%@%&!25+2*.&>.!=5!AG<%@0<.>.!
@0.! 'S+*.&>.! =5! =D+.J! @*2.! (W%=*+! ;,&0258*(%7%(! @0.! A0>%66%7%(! (@5+2'7;5=,+! =5!
%('>,/%'(%=#!
!
G7\7!&&X!0<Y:Z5!.&C,&'!K!M'7;%(%7%!%!0,85&%+,>.!S%A%2.!@0.!>%+=*,6.!85+!%('>,/%'(!
R,A,! .! @D=5! 2,6'(! (G,! (<5! 86,=S'+75! 86'=5&%&0=! >%+=*,6.! (5! (<5! 7'@.6! 0%;+%@J! @*2.!
2'7;%(*,+!85+S%=%7.=!.!0,85&%+,>.!@%W0%=,6.!@0.!S%A%2.#!M<'!S,A5!2+%<'(!(<5!B.(@5+!S%A%2.!
(5!F0B%85+%J!@*2.!&05+;D.+!&%!(<5!0,85&%+5!;,&0258*(*.&.!B5!86'=5&'(!%(S+,&=+*2=*+5(!
>%+=*,6.!=5!R,A5&!]#!MD!7'@.6!*!<.8!7*(@5&%!W;76;KOaK:U:J!25+2*.&>.!@0.!2'78,(%>.!=5!
A0>%66'<(5! 25+2%7.! 8+,2=%2.J! =5! 2+%<'<(5! 8+'='=%8,! @0.! =5! 2.(5! B,&<.! (5! 8,<%&<.! =5!
,>,(/*,+,J! (@5+2'05! B5!7;,<(5! S6.2&%;%6%=.=%(! .! ;,&0258*(%7%=! (5! @%&=,(/5! 85+7.&!
8,+2*=!>%+=*,6#!
!
M,+,2=.+%&=%2,=!2+D.&'+.!=5!$'@.6%=!Y%;+%@!

"#! &8[67W;6OR;O67!G5\5R:C!
,#! -V67J! 0,8.&%+,! /'K5'+2%(GJ! &,66,! 2'(S.+.(/,&0! &%! @0.! ,7;<.(=.! =.!

85+;,&025=,!
;#! .OSK:!&8<U7P5<85!YQ:!#7S<67;<69!196R5]<69C!U<5!2,78*&!S%A%2!%!@%A,<(*,+!

85+! 25+2%7.J! A0>%66%7! @0.! =.&=%7.J! 85+S&0%+5! 0,85&%+,! 6,;'+,='+%2.! =5!
,>,(/*,+,!85+!&)J!;%'=.2('6'G<%J!.(.+G<%!=5!+%('>*.&07.!@0.!&02.(/,!=5!
7,=.+%,6.>.#!

/#! 4:8Y67! a96! "6<;<;5a5]! YQ:! ):W;5]C! :S+'<(5! B,&<.! (5! 8,<%&<.! @0.!
=.2('6'G<%! =5! &8./%,6%A*,+,!85+! 2+%<%7%(!@0.! =.&=%7%(!.!8+'='=%8,>.J! (G,!
8+%(=%7%!9)!=.!+';'=%2,!.!,>,(/*,+#!

3#! .7a9W567!C7WQR9aO8O:W:C!
,#! &8;:^65]5!5!G5\5R9W!YQ:!/56;O7Z:WC!15+@'+%7%!%!7<.=.>.!@%G<%=,6.J!85+S&0%+5!

+.,6%=.=%(! .! &0=*,+! ^LPa! @0.! +.,6%=.=%(! >%+=*,6! ^OPaJ! 85+! =5! 6.<*,+!
;,&0258*(%7!(5!2'05!+.,6.!(@5+2*S%=,+#!

;#! "96Y<65]! GZ:RW5S9ZC! Q%A(.&.=! @0.! %(&=%=*/%'(.=! 7*(@! =5! AG<.@0%(! =5!
7,++%(! 8<.&5!86'=5&%&0=!'(6%(.J! S%A%2%&0=J! '&.!85+7.&!(<5!85+A%.+<.! =5! =5!
@D<,>.J!(5!>,+5&%!=5!(.>'<,>.!=5!8+'<.2=%=!@0.!8+.S.+.(/,>.!G<.'G+,S%2.#!

9#! -QU5ZZ5]5!5!GOb5W9!"O89;<6:!YQ:!)67T85]5C!
,#! 4:8Y67! )67T85]5! YQ:! "O89;<65C! Y,85&%+,! =5! @.@%2*,+,! 85+! =+,<(%7.!

&8./%S%2.! 85+! %(@*&=+%! @0.! =.2('6'G<%! =5! +.<,! &%! L]J! 75&%7%! 7,2%(.+%2J!
&%G*+%,!2%;.+(.=%2.!@0.!=.2('6'G<%=5!.!G<.6;+,#!

;#! 1O665ROZ7! ;9! C7WQR9aO85]5;! $R7Y:]5RK&8YOW;65:C! 1+'G+,7.! =+,<(%7%! =5!
A0>%66*,+,! (5! ;,&0258*(%7! 7.! =5! @05(,=! .! 8,+2*=! >%+=*,6! 7;%! &S%@,=!
G6';,6.J! @*2.! %(=.G+*,+! AG<%@0<.(! .! 8+';6.7.>.! +.,6.! 7.! 75&%7%(!
,2,@.7%2#!

!
!
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?#! 47WT:!89!)6:^T:;!%Y96R<]S9;76:C!
,#! C7WQR9aO85]:! %Y96R<]S9;76:C! U<5! ++<.=! G6';,6! %! 2'78,(%>.J!

*(%>.+&%=.=.>.!@0.!%(&=%=*/%'(.>.!25+2%7'+.!B5!>%A%='<(5!8,+2*(!S%A%2%&0=!
85+! 8*(5='+%J! 0,/2,=0'(K.! @0.! 2'(S.+.(/,J! (@5+2'05! B5! 7;,<(5!
8,+=(.+%=.=.!>%+=*,6.#!

E#! 1767R;:65W;5R7!;9!"76RO;!3]76;C!
,#! 498Y6O:WQ]965!YQ:!):R8<Z<^T5!;9!FT:ZS67C!1,+2*!@'!=5!@%A,<('0.=!7.!(<5!

S'2*&! (5! B5(@+*.&075+%J! @*2.! 85+S&0%+5! =.2('6'G<%! =5! AG<*,+,! 85+!
(@5+=.&,J! ;*+%7.! =5! .(.+G<%&5! &5! +%('>*.&07.! @0.! %(S+,&=+*2=*+5! 7.!
.7.=%7!=5!*65=!=5!2,+;'(%=#!

H#! &8;:^65]5!1OZ;O6<6!YQ:!3<P57ZC!
,#! "6<^67]:!3QR9]S5]:WQ!1OZ;O6<6:C!UG<,+<.!2*6=*+'+.!@0.!&.7%(,+.!85+!

(@,+<.(! .! (<'0*+%>.! B5! %(2*+,<'<(5! &0257;%7.=! (@5+2*6=*+'+.! @0.!
S.&='<(5!,++%=<.=!%('>,=%>.!(G,!.!G<%=05!;'=,#!

H#3!LR,=.=!.!A;,=%7%=!=5!8+'<.2=%=!!
!
$[7;5!R<Q<6!5!\S7;5]5;!85+S&0%(!S,A,!=5!=%66,!&%C!
.! "Z785[5R5]5!YQ:! &85P55]5! _0O7T;!@KE`C! F%G*+%7%! %! 6.<.>.!@0.!,6'2%7%! %! ;*+%7.>.J!

++.=0%7%!%!8,+2*=#!
.! "6<T:R;5]5! _0O7T;! EKI`C! [0>%66%7%! .! @.=,<%7%! %! 8+'<.2=.>.! ,+2%=.2=*+'+.! @0.!

=.2(%2.#!
.! "6<RO65]5! YQ:! 1<8;67R;5]5! _0O7T;! IKL`C! 15+AG<.@0<,! .! (5(2'(=+,2='+5>.! @0.!

S%(,6%A%7%!%!2'(=+,=,>.#!
.! -S7;5]5! _0O7T;! LKE>`C! U@5+=%7%! %! %(S+,&=+*2=*+5&! &5! 8,+2*=! @0.! >.(@'&<,! .!

&%&=.7.>.!]-#!
.! 1<]5W5<85]5!YQ:!'<69\5]5!_0O7T;!E>KEI`C!-.&=%7%J! %(&8.2=%7.=!85+S*(@%7=,+.!

@0.!@'+5A%7%!%!';<.2=.>.!=5!85+S*(@*,+,#!
.! 2a:65]5! YQ:! 0569]S7T;T7! _"7W! 0O7T5;! EIh! /7\QY5]5WQ;`C! :8.+,/%'(.=! .!

>,A0@*.&07.!@0.!85+7%+5&%7.=!.!8,+2*=#!
'O6787!):PQ!"76R!'S+'(!(<5!B,&<.! %('>,=%>.!B5!(@5+=0*+!0,85&%+,=!S%A%2.!@0.!>%+=*,6.!
85+!=5!7;5&0=.=*+!25+2%7%(J!%('>,/%'(%(!@0.!A0>%66%7%(!.2'('7%2!(5!(%>.6!+,<'(,6!@0.!
(@5+2'7;5=,+#!
!

H#9!L>,(=,A0.=!M'(2*++*.&.!
!
1'=.(/%,6.=!.!)*+,(,!-./0!1,+2!+.(@%=.(!&%!7./!8'&0=./C!!
.! !"#$%!&'()%&%&*(+,-.*(+#&/0%&.%*1-23,4!)D!BD=.=.=!(5!,S5+&%!=.!)*+,(,!-./0!1,+2J!

-%+,(,!@0.!)*++5&%J!2,+,2=.+%A'0.(!(G,!(<5!8'8*66&%!.!+.!@0.!(G,!(<5!S'+/./!8*(.!
7.!,+&%7%7!=./!6,+=./J!2<'!@0.!8./+!S,2=(!&.!-%+,(,!@0.!)*++5&%!<,(5!BD=.=.=!2*!./&0=./!
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8./+B./(@+*,+!TE`!%!%(&=%=*/%'(.>.!=5!,+&%7%=!=5!6,+=5!@0.!B.(@+,>.!25+2%7'+.!=5!
>.(@%=J!@*2.!'S+*,+!,2&.&!(5!=+.G*(!75!=5!7,@0!@0.!75!=5!2*,6%S%2*,+!=5!8*(5&#!!

.! !"#$%!&'()%&5%!&.,%6&10(7%!&89(0%!&63&0(+9+#!P+.=0!E_`!.!S'+/./&!&./!8*(./&!(./!-%+,(./!
2'7*(%2'(!(./!G<*0./=!,(G6%&0=!@0.!%=,6%&0=!@0.!3_`!(./!G+.B%&0=#!!

.! :"16"&2+;%!&*")*(#(%1%4!1,G,=!7.&,=,+.!(./!-%+,(./!@0.!)*++5&!&%!@0.!=,2&,=!7;%!
8,G,=!<,(./!(@./+!7./!=./!*6./=,=!(./!>.(@.=!.!QIK&./!@0.!(./!+,<'(#!Z<%=0,&0=*J!66'G,+%=<,!
.! +,8'+=%=! 2'&='m8./+S=7! 8./+! 0,8<.(! .! (<./! ;%A(.&%! =./! +%! ./&0=./! (./! S,>'+! =./!
%(>.&=%='+./>.#!!

.! <).#+16#(*6(#%!& %& '%!#7-#%!1(+#4! ](S+,&=+*2=*+,! (./! F0B%85+%! @0.! >./,(5+%&0=! (5!
-%+,(./! .! )*++5&! ./&0=./! 8./+7%+./&*,+! (@<.&0./7! (./! >%=.=! .! S*(@%=J! @*2.! ++%=*+!
2'(2*+.(/./(!7.!>.(@.=!.!A0>%66*,+,!=./!I*+'8./&!@0.!=./!+,<'(%=#!!

.! :,-7%!&'";-6-=%&2-;)%1-#!F0B%85+%,!'S+'(!&%&=.7%(!75!=5!*65=!=5!=,2&,>.!(5!+,<'(!&%!
@0.!+.G<%&=+%7%(!.!&08.<=5!=5!;%A(.&.>.!^;+.(@,!"!@%=.!7.!2'&='!"!I*+'a!8+,(5!
4MQK&5#! Z<%=0,&0=*! 'S+'(!7*(@5&%! =5! 8,G.&5&! &5! =,2&,>.! '(6%(.J! 6.0=5&%! 85+!
0D+<.(!(5!=+.GJ!&%!@0.!7;5&0=.<=<.!@0.!7;+'<=<.!=5!%(>.&=7.>.!@0.!%(>.&=='+5>.!
>.(@,&!@0.!=5!0*,<!(G,!&0*75!,G<.(/%!=5!/%6,=!'8.+'<(5!8+.<!&0*75!>%=.&0!(5!
F0B%85+%#!!

.! >#%;%)$+&%&10(7-$%!1&1%!&-)=%16-7%=%&6%!&0(+9+4&P+.=0!T_`!.!%(>.&=7.>.!=./!0*,<,!
<,(./!8./+B./(@+*,+!(./!-%+,(./!.!)*++5&#!!

.! >";-$-")&89%"8#+.-*&16#+6%89-*#!O.(@(@'@0<,!.!25=%<!1,+2*!5&0=5!7<,S=!&=+,=.G<%2.J!
8+,(5! (D<.>.! 2+D.&'+.! =5! =+,(&8'+=%=C! "H#?! 27! (5! >.+%6%(@<.! =5! L.+'8'+=%=! =5!
-%+,(5&!K!P%(,&!@0.!++.=0!"_!27!(G,!1'+=%!%!)*++5&%=J!75!%!7,@0%!(5!F0B%85+%#!!

A86$%-9+/0/&/&*3/1/0/!&+')/"$&B&%1'*'0/1&34%&0:%3/+'-&
,9-&32-"*"&!%)4&,"-1&
!
'O6787!):PQ!"76R!&D('(!=5!A0>%66'<5!(<5!B.(@5+!%('>,/%'(%!@0.!=.2('6'G<%.!(5!F0B%85+%J!
@*2.!(@%2*,+!8'A%=%>%&0=!(5!,&8.2=.=!&'/%,6K.2'('7%2.!@0.!7<.@%&'+.!=5!+,<'(%=#!)*2.!
B.(5!(<5!8,+2! %! S'2*&*,+!(5! =.2('6'G<%!@0.! %('>,/%'(J!(@%2%7.=!.! =%<!@'! =5!(@%0.(!(5!
S*&0,! &%! 8*(5&%7%J! A0>%66%7%! .2'('7%2J! &%! @0.! 7;+'<=<,! @0.! 85+7%+5&%7%! %! 7<.@%&%=!
85++.=0#!

!

S#"!T@%2%7.=!F'/%,6.!@0.!I2'('7%2.!
!
@A! %Y5R5]5! 89! "O89W5]! YQ:! -QU5ZZ5]58! :! $[;9W5U:X!'O6787! ):PQ! "76R! @'! =5! 2+%<'<5!
7*(@5&%!8*(5&%7%!(5!&.2='+%(!.!=.2('6'G<%&5!@0.!%('>,/%'(%=J!@*2.!(@%07*,+!(5!++%=<.(!
.!,S=5&%>.!=5!S*B%&5!8*(5='+.!6'2,6.#!R*&0,!=5!=%66,!&%!a6<^67]5]5J!58;:Z5^T:8P7!76;5[5P57Z:!
_$&`J!S5^!Y7;7J!6<S<;5R7!@0.!PZ<OY!P<]aO;58^!@'!=5!<.(5!8+%'+%=.=#!M<'!@'!=5!(@%07'<5!(5!
85+G,=%=<.(!.!(<5!G+*8%!=5!,S=5!8+'S.&%'(%&=5&0!85+!=+.G*(!G6';,6!=5!=.2('6'G<%&5#!
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=A!165T5]5!5!/:8Y:U:!;9!,:T7!;9!"O89WX!1,+,&0%2'0.=!B5!8,+2*!=5!2+%<'<5!@h>>>!Y:65!89!
=hH>>!>.(@.!=5!+.<,!8*(.!G<,=5!S,A5&!&5!S*(2&%'(%7%=J!@0.!++.=0!H>>KL>>!>.(@.!8*(.!=5!
85+2'0&07.!G<,=5!S,A5&!&5!(@5+=%7%=#!M<'!@'!=5!2'(=+%;*'<5!(5!+.@*2=%7%(!.!8,8*(5&%&5!
@0.!++%=<.(!.!&=,(@,+@%=!=5!<.=.&5&!(5!+,<'(#!
EA!)678W[:65]5!5!):R8<Z<^T5W9!YQ:!&8<U7P5<85;X!1,+2*!@'!=5!(@%07'<5!(5!=+,(&S.+%7%(!.!
=.2('6'G<%>.!@0.!%('>,/%'(.>.!(@5+2'7;5=,+.!85+7.&!;,&0258*(%7.>.!7.!2'78,(%!
=5!75@0,!@0.!B.(@+,!25+2%7'+.#!M<'!@'!=5!7;5&0=.&5!A0>%66%7%(!.!%('>,/%'(.>.!=5!+.<,!
@0.!++%=<.(!.!2'(2*++*.&075+%&5!&5!2'78,(%>.!6'2,6.#!
?A!-QU5ZZ5]5!5!&8[67W;6OR;O69W!YQ:!(R<W5W;:]5;!&8<U7;5UX!)*+,(,!-./0!1,+2!@'!=5!2+%<'<5!
(<5! :R<W5W;:]! 58<U7;5U! B5! (W%=! ;,&0258*(%7%(! (@5+7<.=! 2'78,(%>.! =.2('6'G<%2.J!
*(%>.+&%=.=.>.!@0.!25+2*.&>.!&02.(/'+5J!@*2.!2'(=+%;*,+!(5!A0>%66%7%(!.!=.2('6'G<%>.!
=5! +.<,! @0.! 8+'@*2=.>.! %('>,=%>.#! MD! .2'&%&=.7! @'! =5! 8'A%/%'('<5! F0B%85+%(5! &%! (<5!
B.(@5+!%('>,/%'(%!(5!+,<'(%(!.!Q,662,(%=#!
HA! %Y5R5]5! 89! 05R6<:R<8<]5! YQ:! -QU5ZZ5]5! ,7T<87ZX! 1,+2*! 8+%=.=! =5! (@%07'<5! (5!
@%>.+&%S%2%7%(! .2'('7%2! =5! +,<'(%=! @0.! =5+0.B<.(! .! %(>.&=%7.>.! >.(@,&.! @0.!
(@5+2'7;5=,+.#!L2=%>%=.=.=!%('>,=%>.!@'!=5!2'(=+%;*'<(5!(5!++%=<.(!.!2'(2*++*.&075+%&5!
&5!.2'('7%&5!6'2,6.!@0.!(5!A0>%66%7%(!.2'('7%2!=5!B5(@+*.&057#!
!

S#3!T@%2%7%!$<.@%&'+!
!
@A!,O7T;T7!:!D5Z9W5W9!W9!$T65;X!Z<,=5!S,A5&!&5!(@5+=%7%=J!(@%2%7.=!7<.@%&'+.!85+S&0%<(5!
G<.(.+%7%(!.!86*0*+%=!@0.!G,A+,>.!(G,!7,2%(.+%=5!@0.!7<.=.=!B5!@'!=5!85+@'+.(#!15+!=5!
7%(%7%A*,+! 25='!(@%2%7.J! @'! =5! %786.7.(='0.(!7,&,! =5! =%66,! &%! 6,G%,! .! ++*G5>.!@0.!
85+@'+%7%!%!8,<%&<.>.!=5!,>,(/*,+,!B5!2,(5!(@%2%7!=5!*65=!(5!(@'=<.(!.!,<+%=#!
=A! 0:87dQ5]5! 5! +T967U:X! Z<,=5! S,A5&! &5! S*(2&%'(%7%=J! 8,+2*! @'! =5! 2.=5! &%&=.7.! =5!
%(=.G+*,+,!85+!7.(,W0%7%(!.!*<5+,>.!=5!(@'=*+,!@0.!(@5+=%7%(!.!&%&=.7.>.!=5!=+,<=%7%=!
=5!*<%=J!85+!=5!7;+'<=*+!;*+%7.=!*<'+.!(5!A'(5!@0.!85+!=5!&%G*+*,+!B5!(*2!2,!&02,+2%7.!
=5!@57&07.!(5!6*7.(<=5!@0.!*<5+,=!(5(='25&'+.#!
EA!%Y5R5]5!89!)<R9!YQ:!0:87dQ5]5!5!0S:;T:U:X!Z<,=5!S,A5&!&5!(@5+=%7%=J!@'!=5!7.++.(!
7,&,! 85+! =5! 7%(%7%A*,+! (@'=<.(! .! ='25&! @0.! 7.(,W0%7%(! .! @*0*+! =5! 7;.=<.>.! =5!
8+'@0*,+,! (G,! ,2=%>%=.=.=! (@5+=%7'+.#! $;.=<.=! @'! =5! =+,<='0.(! &%8,&! &=,(@,+@.>.!
(@5+2'7;5=,+.!85+!7.(,W0%7%(!.!7;.=<.>.J!@*2.!A>'G56*,+!++.A%2*(!.!2'(=,7%(%7%=!=5!
='25&!@0.!A'(,>.!85++.=0#!
?A! ([5R7W5;:;5! (8:6^T5;5R! YQ:! 498Y6O:WQ]9657X! )*+,(,! -./0! 1,+2! @'! =5! 85+@'+5!
=.2('6'G<%!=5!G<.6;+,!@0.!.(.+G<%!=5!+%('>*.&07.!85+!=5!+.@*2=*,+!(@%2%7%(!(5!7<.@%&#!
)'! =5! %(&=,6'0.(! &%&=.7.! =5! .S%/%.(/5&! .(.+G<%=%2.! @0.! @'! =5! 85+@'+.(! ;*+%7.! =5!
+%('>*.&07.J!&%!.(.+G<%,!@%.66'+.!@0.!.'6%2.J!85+!=5!7%(%7%A*,+!.7.=%7.=!.!2,+;'(%=!@0.!
85+!=5!&%G*+*,+!B5!8,+2*!S*(2&%'('(!7.!(<5!%78,2=!7%(%7,6!(5!7<.@%&#!
HA!,O7T;T7!:!C5<Y5U:6W5;:;5;X! ['(,!2*!@'! =5!(@5+='0.=!8,+2*!2,!(<5!(@%2%7! =5!*65=!(5!
;%'@%>.+&%=.=!85+!&02,2!=5!/%65&%&5!&5!*65=!=5!='25&!@0.!7*(G.&5&!&5!8D<.>.!=5!@.(@*+#!
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$.G<%=0,=5J!@'!=5!7.++.(!7,&,!85+!=5!+*,<=*+!.2'&%&=.7.=!85++.=0!@0.!85+!=5!7%(%7%A*,+!
(@5+0D+<.=!(5!S6'+5(!@0.!S,*(5(!.!A'(5&#!
'O6787!):PQ!"76R!<'!>.=57!B5!@'!=5!2'(=+%;*'<5!(5!A0>%66%7%(!.2'('7%2!@0.!=.2('6'G<%2!
=5! F0B%85+%&5J! 8'+! G<%=0,&0=*! @'! =5!7,++5!7,&,! =5! +5(@5&%&07.! 85+! =5! &%G*+*,+! B5!
(@%2%7%! %! =%<! (5! 7<.@%&! 5&0=5! 7%(%7,6#! $.! =.2('6'G<%! =5! G<.6;+,! @0.! 7,&,! =5! 7%+,!
7.(,W0%7%J!8,+2*!@'!=5!6*,<5!(<5!+'6!=5!+5(@5&%&057!(5!+*,<=<.(!.!7<.@%&%=!@0.!(5!(W%=<.(!
.!A0>%66%7%=!=5!B5(@+*.&057!(5!+,<'(#!
!

C8&"*"$/."&%&-/+12!&
!
)*+,(,!-./0!1,+2J!&%!(<5!8+'<.2=!,7;%/%'A!(5!F0B%85+%J!85+;,66.=!7.!(<5!&5+5!++.A%B.&0!
B5! 7*(@! =5! (@%2'<(5! (5! &*2&.&%(! .! =%<#! M5='! ++.A%B.! <,(5! =5! 6%@0*+,! 7.! S,2='+5!
.2'('7%25J! 8'6%=%25J! =.2('6'G<%25J! @0.! %(S+,&=+*2=*+'+5#! M<'! ,(,6%A5! +%&2*! &D('(! =5!
%@.(=%S%2'<5!@0.!=5!>6.+5&'<5!25='!&S%@,J!@*2.!'S+*,+!(<5!2*,@5+!85+!=5!7.(,W0*,+!@0.!
7%(%7%A*,+!(@%2%7%(!.!=D+.!G<,=5!A0>%66%7%=!@0.!'8.+%7%=!=5!8,+2*=#!

U#"!V+%&B.=!8'=.(/%,6.!
!
@A!,6:\5RO!(R<8<]5R!

•! "7W5^O657!:R<8<]5R:!̂ Z<S7Z:C![0>%66%7.=!G6';,6.J!&%!+./.&%'(.!=5!7*(@&07.!'&.!
(@+D&0%7.!(5!=+.G<.=!S%(,(/%,+.J!7*(@!=5!(@%2'<(5!(.G,=%>%&0=!(5!%(>.&=%7.=!.!
0*,<,! (5! F0B%85+%#! P5(%.=! (5! &.2='+5! =5! +5(@5&%&057! &%! =*+%A7%! @0.! .(.+G<%,!
7*(@!=5!A>'G56'<(5!%(=.+.&%(!.!%(>.&=%='+5>.#!

•! ,65;T7! :! R<W;<U:! ;9! [5878P5]5;C! U5&.! F0B%85+%,! 85+;,66.=! 7.! ('+7,! =5! 6,+=,!
%(=.+.&%!'&.!++%=<.!=5!%(S6,/%'(%=J!7*(@!=5!8.(G'0.=!S%(,(/%7%!%!8+'<.2=.>.!;+.(@,!
8,+2*=!@0.!=5!++%=.(!2'&='=!.!'8.+%7%=!85+!2'78,(%=5!85+@'+*.&.#!

=A!,6:\5RO!"<Z5;5R!
•! %Y6VWQ5]:;! :! a7a65;O67! a<Z5;5R:C! )*2.! B.(5! &.! F0B%85+%,! 5&0=5! (<5! >.(@! (5!

A0>%66%7!7.!,&8%+,=,!85+!,(5=,+5&%7!(5!QIJ!(@+D&0%7.=!(5!8'6%=%2,=!.!B.>.+%&5!
'&.! (5! *@050.B<.(! 8'6%=%2.! 7*(@! =5! &<.66%(! 8,&%G*+%! 85+! %(>.&=%='+5=! @0.!
A0>%66*.&%=! .! 8,+2*=#! M5='! (@+D&0%7.! 7*(@! =5! 85+S&0%<(5! +.S'+7,! S%&2,6.! =5!
8,8+%=*+,!'&.!(@+D&0%7.!(5!6%G<.=!85+!%(>.&=%7.=!&=+,=.G<%2.#!

•! "6<P:W5!5!8^7Y7ZWQ9]!5!58;:^65]5;!89!C(C!15+G<,=5!8.+%*@05&!&5!(.G'/%,=,>.!7.!
QIK(5J! 85+8,+%7%! %! (G,@,6&057! 7*(@! =5! &<.665! 8,B,+=5&%! ++.=0! A;,=%7%=! =5!
+.S'+7,>.!@0.!B5(@+*.&075+%&5!&5!%(/.(=%>,>.!85+!%(>.&=%='+5=#!

EA!,6:\5RO!#5^T<6!YQ:!,6:^OZZ7;<6!
•! ,6:^OZZ5]:! ;9! 8Y96Z5RO767C! U<5! &%&=.7! 6%G<'+! %! 2'786%2*,+! @0.! >'(.&,! (5!

7%+,=%7%(!.!25+2.&,>.!=5!A0>%66*.&>.!'&.!85+@'+*.&>.!7*(@!=5!2+%<'<(5!8+';6.7.!
85+!2'78,(%=5!B5!25+2'<(5!=5!>.(@'&.(!(5!8,+2#!M<'!85+S&0%(!.@0.!8,B,+=5&%=5!
6%G<'+.!85+!85+@'+%7%(!.!8+'(,>.!&0=.=5+'+.!'&.!85+S%=%7%(!(G,!6.0=5&%=5!S%&2,6.#!
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•! 1<8;67Y5R;7!]:!Z5^T:;!:!C(KW9C!15+!&02,2!=5!(.G'/%,=,>.!85+!,(5=,+5&%7!(5!QIJ!
@%&,! 6%G<.! @0.! ++.G*66'+.! 2'7;5=,+.! 7*(@! =5! (@+D&0'<(5! (5! 85+8*=0<.! 7.!
&=,(@,+@.=!.!QIK&5J!@*2.!2+%<*,+!&S%@,!85+!85+8*=0&075+%(5!6%G<'+.#!

?A!,6:\5RO!&8[67W;6OR;O6<6!
•! /<8:W7!89!8Y96;5]!YQ:!58[67W;6OR;O67C!U@5+=%7%!%!86'=5!%!8,+2*=!25+2'(!%(>.&=%7.!

=5!75@0,!(5!%(S+,&=+*2=*+5J!85+S&0%+5!++<.=%(!.(.+G<.=%2J!&%&=.7.=!.!S*+(%A%7%=!7.!
*<5! @0.! %(=.+(.=! 7.! &08.<=5&%! =5! 6,+=5#! x@'! >'(.&5! '&.! 7'&85+8*=0<.! 7.!
&=,(@,+@.=!.!8,+,&0%2*,+,!7*(@!=5!(@%2'<5!(5!,S,=.=!.!8+'<.2=%=!@0.!(5!=5+0.B<.(!
.!2'78,(%>.!85+@'+*.&.#!

•! 0S9WQ;:;T7! 8^7! 7O;<65;:;:;C! U5! +,&=! &.! (@%07,! B.>.+%=,+.! 85+! (@5+=%7%(! .!
%(S+,&=+*2=*+5&!&5!85+G<%=0&07.!^++*G5J!.(.+G<%J!.=<#a!(*2!5&0=5!.!7<,S=*.&07.!
'&.!(*2!><.(!7.!2'05J!2<'!7*(@!=5!(@%2'<5!(5!S*(2&%'(,6%=.=%(!.!8,+2*=#!

!
!
HA!,6:\5RO!5!G7\9W!/56;O7Z:!

•! /<8:W7!89!7Y<a;5]58!:!;:R8<Z<^T5W9!U56;O7Z:C!R,A,=!S%66.&=,+.!>%+=*,6.!=5!8+'<.2=%=!
25+2'<(5! B5! 2'78,(%=5! =5! <.(5! =5! G,=&07.! 85+! '8.+%7! =5! 6,+G5=#! U5&.!
85+@'+*.&%=!8'=.(/%,65!(*2!2,(5!2,8,/%=.=.=!.!(.>'<&07.!=.2('6'G<%2.!'&.!(*2!
<,(5! =5! 85+G,=%=*+! 85+! =5! '8.+*,+! (5! (<5! 7<.@%&! >%+=*,6J! 2<'! 7*(@! =5! (@%2'<5!
(.G,=%>%&0=!(5!=5+0.B<.(!.!=D+.!(5!8,+2#!

•! "6<SZ:]:!]:!58[67W;6OR;O698!Y5dQ5;7Z:C!U5&.!%(S+,&=+*2=*+,!@%W0%=,6.!^&.+>.+5J!
B.(@+,=! .! =5! @05(,>.J! 6%@0<.=! 7.! %(=.+(.=%(a! (*2! S*(2&%'('(! 7.! .S%2,&%=.=!
7,2&%7,6J! 2<'! 7*(@! =5! &02,2='<5! >'(.&,! '&.! >5&0=%+5&%! 85+! 2'78,(%=5! B5!
'8.+'<(5!>%+=*,6%&0=#!

•! C:W5]5!5!OZ9;!;:R!:R<W5W;:]5!U56;O7ZC!)%&,!%(>.&=%='+5!7*(@!=5!2.(5!+.A.+>,!++.=0!
S*(2&%'(%7%=!=5!86'=5!(5!(<5!S,A5!>%+=*,6.J!@*2.!>5(5!(5!@D&0%7!B5(@+*.&075+%(5!
@0.!&*2&.&%(!.!'8.+,/%'(.>.!=5!6,+G5=,#!M<'!7*(@!=5!(G,@,65&'<5!85+S&0%+<.(!.!
2'78,(%>.!=5!+.<,!(5!S,A,=!S%66.&=,+.#!

•! 35^O657!R5S:68:;5R:C!$.!S,A5(!>%+=*,6.!B5!85+S&0%(!=+,(&S.+%7%(!@0.!+*,<=<.(!.!=5!
@05(,>.!(5!(<5!7<.@%&!@%W0%=,6J!.2A%&='(!++.A%2*!%!&*67.>.!2%;.+(.=%2.!B5!7*(@!
=5!@57='<(5!2'78,(%=5!@0.!=5!7%('<(5!;.&%7%(!.!=D+.!=.2!8,+2*#!

IA!,6:\5RO!):R8<Z<^T5R!
•! "96WQ;7;WQ]9657! ;:R8<Z<^T5R:C! U5&.! %(S+,&=+*2=*+,! =.2('6'G<%2.! .! 8,+2*=! (*2!

85+@%=5&'0.=! ++.G*66%&0=! 85+! =5!7;,<=*+! 0,8%(!7.! %('>,/%'(.=! (5! S*&0,=! .! L]J!
+';'=%25&!@0.! =.2('6'G<%&5!&5! %(S'+7,/%'(%=J!.2A%&='(! ++.A%2*!B5!)*+,(,!-./0!
1,+2!=5!0*7;,&5!2'(2*++.(/5(!(5!+,<'(!@0.!(5!=+.G<.=!G6';,6.#!

•! 3OZ]:;!R5S:68:;5R:C!)*2.!B.(5!&.!8,+2*!5&0=5!%!85+B.(@+*,+!(5!=.2('6'G<%!@0.!
%('>,/%'(J! ,%! 5&0=5! %! (@<.&057!(@,<! ++.A%B.>.! =5! &%G*+%&5! 2%;.+(.=%2.J! =5! /%6,=!
7*(@!=5!@57='<(5!+.8*=,/%'(%(!@0.!=5!8+%&0%(!'8.+,/%'(.=#!

!
!
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JA!,6:\5RO!5!1<8RO66:8P9W!
•! 1<8RO66:8P7!]:!a76b:!;9!;T:67!67T<87Z:C!1,+B.!=5!=<.+,!=.2('6'G<%2.!(5!+,<'(J!&%!

,='! (5! -*+B%J! F.+;%J! @0.! >.(@.! =5! =<.+,! =5! Q,662,(%=J! B5! 'S+'<(5! %(/.(=%>5! =5!
(G<,&07.! @0.! %(S+,&=+*2=*+5J! 7*(@! =5! =5+0.B%(! %(>.&=%='+5! @0.! =5! 8.(G'<(5!
++%=<.(!.!)*+,(,!-./0!1,+2#!

•! $[;9W57!a96!;9!]S7T;O6!R<]a785!;9!]9YQ7C!U5&.!)*+,(,!-./0!1,+2!(*2!,++%(!=5!
&%G*+'<5!'S+%7%(!.!%(/.(=%>,>.!=5!7<,S=*.&07.!@0.!%(S+,&=+*2=*+5(!.!(.>'<&07.J!
2'78,(%=5!.!75@0,!=.2('6'G<%2.!7*(@!=5!AG<.@0%(!>.(@.!=5!=<.+,!(5!+,<'(!7.!
8,2.=,!75!=5+0.B5&.#!

LA!,6:\5RO!5!)6:^O;!
•! ,65;T7! :! R96R:W9W! a96! \QU5ZZ5]:! ;:R8<Z<^T5R:C! U5&.! 25+2.&,! 85+! %('>,/%'(!

=.2('6'G<%2!(5!F0B%85+%!@0.!(5!+,<'(!(*2!A0>%66'0.=!7.!&08.<=5&%(5!.!8+%=*+J!7*(@!
=5!2.=5!(<5!+5(%.!=5!%(=.+.&%=!85+!0,85&%+,=!(5!8,+2#!

•! %Y6VWQ5]:;!89!;6:^O8!̂ Z<S7Z!;9!;:R8<Z<^T5W9C!N*0,=<.=!(5!=+.G<.=!(@5+2'7;5=,+.!
=5! =.2('6'G<%&5J! &%! @0.! =.(@.(/,=! G6';,6.J! 7*(@! =5! (@+D&0'<(5! ++<.@05(! .!
%(>.&=%7.>.!=.2('6'G<%2.!(5!+,<'(J!@*2.!8+.2*+!@%+.2=!++%=<.(!.!8,+2*=#!

U#3!F=+,=.G<%,!85+!$.(,W0%7%(!.!V+.A%B.>.!(5!)*+,(,!-./0!1,+2!
!
$.(,W0%7%!%!++.A%B.>.!5&0=5!(<5!.6.7.(=!=0.6;5&'+!85+!&*2&.&%(!.!'O6787!):PQ!"76RJ!
@*2.!(@%07*,+!(5!%@.(=%S%2%7%(!@0.!8,+,(@,6%7%(!.!&S%@,>.!B5!7*(@!=5!8+.2%(!8+'<.2=%(!
(5!S,A,!=5!(@+D&07.!=5!A0>%66%7%=!=5!=%<#!$.!(<5!8+'<.2=!2,B!2'786.2&J!B5!85+S&0%(!S,A,!
>%+=*,6.! @0.! S%A%2.J! &%! @0.! ;,&0258*(%7.! (@5+2'7;5=,+.J! 5&0=5! .! (.>'<&07.! (<5!
&=+,=.G<%! .! @.=,<*,+! 85+! =5! 7%(%7%A*,+! (@%2%7.=! (.G,=%>.! (G,! S,2='+5=! .2'('7%25J!
8'6%=%25J! 6%G<'+5J! =.2('6'G<%25! @0.! %(S+,&=+*2=*+'+.#! 4566%7%! %! 25&,<! &=+,=.G<%.! 5&0=5! =5!
2+%<'<5!(<5!7<.@%&!=5!B5(@+*.&057!85+!%('>,/%'(!@0.!A0>%66%7#!
@A!,6:\5RO!(R<8<]5R!
K! )%>.+&%S%2%7%! %! ;*+%7.>.! =5! S%(,(/%7%=C! M5+2%7%! %! %(>.&=%7.>.! (G,! ;*+%7.! =5!
(@+D&07.! ^2'7;5=,+.! @0.! (@5+2'7;5=,+.a! 85+! =5! +.@*2=*,+! >,+5&%(5! (G,! (<5!
&.2='+!%!>.=57#!
K! F%G*+%7%! %! 8,+=(.+%=.=.>.! &=+,=.G<%2.! 7.! QIK(5! @0.! %(&=%=*/%'(.=! S%(,(/%,+.!
(@5+2'7;5=,+.{{!85+!=5!&%G*+*,+!S'(@.!@0.!G,+,(/%#!
=A!,6:\5RO!"<Z5;5R!
K!15+8*=0&075+%,!7.!8'6%=%2,=!.!QIK&5C!)'!=5!&%G*+'0.=!B5!8,+2*!=5!<.=5!(5!85+8*=0<.!
7.!&=,(@,+@.=!.!QIK&5J!@*2.!7%(%7%A*,+!8,&%G*+%(5!++.=0!(@+D&0%7.>.!6%G<'+.!G<,=5!
8+'/.&%=!=5!%(=.G+%7%=#!
K!N';%7!,2=%>!85+!8'6%=%2,!7;5&0=.=5&.!=5!B.>.+%&5J!&%c!<,(5!%(/.(=%>,=!S%&2,6.!@0.!
%(S+,&=+*2=*+,#!
EA!,6:\5RO!#5^T<6!YQ:!,6:^OZZ7;<6!
K! F%786%S%2%7%! %! 8+'/.@*+,>.! ,@7%(%&=+,=%>.C! M+%<%7%! %! (<5! @+%=,+.<.! =5! >.=7.! 85+!
85+8*(%7%(!.!25+2.&,>.!6%G<'+.!85+!A0>%66*.&%=!@0.!85+@'+*.&%=!.!8,+2*=#!
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K! L(G,A0%7%! %! .2&8.+=5>.! 6%G<'+5! 85+! A;,=%7%(! .! 6.G<%&6,/%'(%=! (@5+2'7;5=,+! @0.!
++.G*66'+.>.!=5!QIK&5J!85+!=5!&07,(G*+!2'(S6%2=.=!++.G*66,='+.#!
?A!,6:\5RO!&8[67W;6OR;O6<6!
K!16,(%S%2%7!%!2*<@.&&057!%!,S,=.>.!=5!(@5+=%7%=!85+!=5!&%G*+*,+!A;,=%7%(!(5!2'05!=5!
S,A,>.!=5!(@+D&07.!=5!8+'<.2=%=#!
K! 1,+=(.+%=.=.! 7.! 2'78,(%! =5! S*B%&07.! %(S+,&=+*2=*+'+.! 85+! (@5+=%7%(! @0.!
7.(,W0%7%(!.!&%&=.7.>.!.(.+G<.=%2.J!*<%=!@0.!++*G5>.#!
HA!,6:\5RO!):R8<Z<^T5R!
K!]('>,/%'(!%!>,A0@*.&057C!](>.&=%7.!=5!++.G*66=,!(5!85+@%=5&%7%(!.!%(S+,&=+*2=*+5&!
=.2('6'G<%2.!@0.!%(=.G+%7%(!.!=.2('6'G<%>.!=5!+.<,!&%!L]J!/6'*@J!@0.!]'-!85+!=5!+*,<=*+!
2'(2*++.(/5(#!
K!R'+/%7%!%!&%G*+%&5!2%;.+(.=%2.C!]786.7.(=%7%!%!8+'='2'66.>.!=5!++.8=,!=5!&%G*+%&5!@0.!
7;+'<=<.&!&5!=5!@05(,>.!85+!=5!7;+'<=*+!'8.+,/%'(.=!>%+=*,6.!=5!8,+2*=#!
IA!,6:\5RO!5!1<8RO66:8P9W!
K! M+%<%7%! %! (<5! .2'&%&=.7%!7;5&0=.=5&! 85+! &=,+=*8K.=! @0.! 2'78,(%=5! =.2('6'G<%2.J!
@*2.!'S+*,+!0,85&%+,!;,&0258*(%7%J!7.(='+%7J!@0.!S'(@.#!
K!:S+%7%!%!%(/.(=%>,>.!*(%2.!B5!=5+0.B%(!2'78,(%=5!(@5+2'7;5=,+.J!&%!&*;>.(/%'(.!
85+!25+2%7%(!@0.!A0>%66%7%(J!85+<,&0=%7.!S%&2,6.J!@0.!6.0=5&%+,!(5!B%+,#!
JA!,6:\5RO!5!G7\9W!/56;O7Z:!
K![0>%66%7%!%!%(S+,&=+*2=*+5&!@%W0%=,6.!=5!&%G*+=!@0.!=5!B5(@+*.&07.J!@*2.!85+S&0%+5!
&.+>.+5!=5!S*B%&057!@0.!%(=.+(.=!=5!&08.<=5!85+!=5!7;5&0=.=*+!'8.+,/%'(.=!'(6%(.#!
K! L(G,A0%7%! %! 2'78,(%>.! =.2('6'G<%2.! =5!75@0,! 85+! =5! &%G*+*,+! ;.&%7!(5! S,A5(!
>%+=*,6.J!@*2.!2+%<*,+!(<5!.2'&%&=.7!=5!B5(@+*.&057!B5!7;5&0=.=!'8.+,/%'(.=!6,+G!
=5+5&%&0=!>%+=*,6.#!!!
LA!0:87dQ5]5!5!"96^T5;QWQ9]!5!,5WRO;!
K! M+%<%7%! %! (<5! .2%8%! =5! @.@%2*,+! 85+! 7.(,W0%7%(! .! ++.A%B.>.J! %! /%6%! 7'(%='+'(! (5!
75(D+5!=5!>,A0@*.&07.!A0>%66%7.=!@0.!(@5+7.++!>.8+%7.!=5!&08.<=,!85+!=5!,@+.&*,+!
++.A%B.=#!
K!O6.+5&%7.!=5!++.G*66=,!=5!+%&2*=!85+!=5!8,+,&0%2*,+!@0.!85+G,=%=*+!85+!&S%@,=!.!+.<,#!

!

D8&0%*"E4/0/&34%&('-0"&%&,-'*9+/+9&
!
)*+,(,!-./0!1,+2!@'!=5!A0>%66'0.=!(G,!L]l!@0.!,@7%(%&=+'0.=!(G,!)*+,(,!-./0!1,+2!
&0,!(585+7<.=!85+@'+%7%=! =5!2,8,/%=.=.>.! =5!&,<!,8'!(5!;,&0258*(%7!7.!.2&.6.(/5!
(@5+2'7;5=,+.#!!
!
!
!
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X#"!Y,+=,!M,@,&=+,6.!
Y,+=,!2,@,&=+,6.!G<.(@.=!&%!L(2.&!;,&0256%@0*+!25=%<!16,(%!Q%A(.&%#!
!

X#3!Y,+=,!Z<.'6'G<%2.!
Y,+=,!G<.'6'G<%2.!G<.(@.=!&%!L(2.&!;,&0256%@0*+!25=%<!16,(%!Q%A(.&%#!

!

X#9!Y,+=,![0>%66%7'+.!
Y,+=,!A0>%66%7'+.!G<.(@.=!&%!L(2.&!;,&0256%@0*+!25=%<!16,(%!Q%A(.&%#!
!

X#?!1+'(,+5=!
1+'(,! 2*!@'! =5! (@5+='0.=!)*+,(,!-./0!1,+2!@'! =5! <.=5!(5!8+'(5&%! =5! &0=.=%=! @0.!(5!
85+@'+%7!=5!L]l!7.!&=,=*&%(!.!A0>%66*.&%=!=5!1,+2*=#!!
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