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A2F! L./!/6&)4D//!(7!./66=(%)C!=@5)'C=3!>D!-./!/6&)4D/'!AB.(8.!(#8)=1/7!2#!/6&)4D//!B.4!.27!
>//#!7-441!14B#!4'!'/V.('/1!2;-/'!-./D!.21!2)'/21D!)47-!-./('!R4>FG!

A>F! L./!/6&)4D//!B27!=@5)'C=3!>D!-./!/6&)4D/'!$0!$%!9!K$6.?!7878G!!
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! "!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878!U!

A8F! L./!/6&)4D//!(7!2!G/))V%&@=!4'!5$6%V%&@=!/6&)4D//,!4'!2!)'(BV%=6@!.$0/$)!/6&)4D//!A(G/G,!
4#/!B.4!.27!>//#!/6&)4D/1!>D!-./!/6&)4D/'!4#!2!'/:=)2'!2#1!7D7-/62-(8!>27(7!;4'! )4#:/'!
-.2#!_*!64#-.7!27!2-!_!X2'8.!*+*+FG!

A1F! L./!/6&)4D//!B27!$%!)=$0%!9R!C=$60!'G!$B=!4#!_!X2'8.!*+*+G!

A/F! L./!/6&)4D//!B27,!4#!_!X2'8.!*+*+,!/(-./'P!

•! 2!'/7(1/#-!4;!%=7-'2)(2!;4'!)",'%D*)/,(#'54!&='&47/7!A/G:G,!2#!%=7-'2)(2!8(-(c/#,!2!.4)1/'!4;!2!
&/'62#/#-!5(72!4'!2!.4)1/'!4;!2!&'4-/8-/1!7&/8(2)!82-/:4'D!5(72FW!4'!!

•! 2! '/7(1/#-! 4;! %=7-'2)(2! ;4'! 5%E! &='&47/7! 2#1! B27! 2! .4)1/'! 4;! 2! H=>8)277! ```! AH&/8(2)!
T2-/:4'DF!5(72G!

A;F! L./!/6&)4D//!.27!('%!:(5/#!2#D!4-./'!/6&)4D/'!2!#46(#2-(4#!#4-(8/!A'/;/'!>/)4BFG!

A:F! K;!-./!/6&)4D//!(7!2!)4#:V-/'6!827=2)!/6&)4D//!d!-./D!2'/!#4-!2!&/'62#/#-!/6&)4D//!4;!2#D!
4-./'!/6&)4D/'G!

A.F! L./!/6&)4D//!(7!('%!(#!'/8/(&-!4;!2!:45/'#6/#-V;=#1/1!&2'/#-2)!)/25/!&2D!4'!121!2#1!&2'-#/'!
&2D!2#1!#4'!2'/!-./D!;=))D!7=&&4'-/1!>D!2!B4'9/'7O!846&/#72-(4#!78./6/G!

%11(-(4#2))D,! >/;4'/! 2#! /#-(-)/6/#-! -4! -./! M4>N//&/'! @2D6/#-! 2'(7/7,! -./! %L"! '/I=('/7! 2#!
/6&)4D/'!-4!846&)/-/!2!0!12%%#%"-%3#4!5%%-*!3+*/'+!*-*!'+&%*-4!#4-(;D!/)(:(>)/!/6&)4D//7!-.2-!
-./!/6&)4D/'!(#-/#17!-4!&2'-(8(&2-/!(#!-./!78./6/,!2#1!279!-./!/6&)4D//7!-4!2:'//!-4!>/!#46(#2-/1!
2#1!'/8/(5/!&2D6/#-7!;'46!-./6!27!&2'-!4;!-./!78./6/G!!L./!/6&)4D//!(#1(82-/7!4#!-.2-!726/!
;4'6!B./-./'!-./D!2:'//!A4'!#4-F!>/;4'/!'/-='#(#:!-./!;4'6!-4!-./!/6&)4D/',!B.4!6=7-!'/-2(#!(-!;4'!
;(5/!D/2'7G!!

K;!2#!/)(:(>)/!/6&)4D//!.27!6=)-(&)/!/6&)4D/'7!B.4!/28.!7/#1!-./6!2!#46(#2-(4#!;4'6,!-./D!82#!
4#)D! 288/&-! 2! #46(#2-(4#! ;'46! 4#/! /6&)4D/'! A7=8.! -.2-! 4#)D! 4#/! /6&)4D/'! (7! /#-(-)/1! -4! 2!
M4>N//&/'!@2D6/#-!4#!-./('!>/.2);FG!!!

72R$ G.)8&-#*5$.D50$),-$#8494'8#$#.)8&-##5$,0$8#,50$J1STUU$

)#*$:&*0/49"0$@$0"#$QI,9#$C&/B404&/O$

L./!M4>N//&/'!H8./6/!B())!/#7='/!-.2-!/)(:(>)/!/6&)4D//7!'/8/(5/!2!:'477!&2D6/#-!A(G/G,!>/;4'/!
-2SF!4;!$%!)=$0%!D9EF88!5=6!G'6%(&B?%!;4'!-./!1='2-(4#!4;!-./!78./6/G!!b6&)4D/'7!2'/!2>)/!-4!&2D!
/)(:(>)/!/6&)4D//7!64'/!-.2#!-.(7!264=#-,!>27/1!4#!-./!/6&)4D//7O!=7=2)!&2D!2''2#:/6/#-7G!!

+;<=!>=<?$!>+$@$L,045:-4/9$0"#$QI,9#$C&/B404&/O$

"#! -.(7! >27(7,! -./! M4>N//&/'! @2D6/#-! 78./6/! '/I=('/7! /6&)4D/'7! -4! &2D! -./('! /)(:(>)/!
/6&)4D//7!2!6(#(6=6!4;!D9EF88!H;=G'6=!%$+W!&(!6=05=.%!'G!=$.?!G'6%(&B?%!845/'/1!>D!-./!
78./6/G!!L./!;('7-!;4'-#(:.-!=#1/'!-./!78./6/!8466/#8/1!4#!K'(3$C!J8!K$6.?!7878!$(3!
=(3=3!'(!>/(3$C!97!-56&)!7878,!B(-.!-./!;(#2)!;4'-#(:.-!7-2'-(#:!4#!X4#12D!_`!H/&-/6>/'!
*+*+!2#1!/#1(#:!4#!H=#12D!*e!H/&-/6>/'!*+*+G!!Y./'/!2#!/6&)4D/'!&2D7!-./('!7-2;;!64#-.)D,!
-./!64#-.)D!&2D6/#-!6=7-!>/!/I=(52)/#-!-4!-./!;4'-#(:.-)D!264=#-!4;!a_,^++!&/'!;4'-#(:.-G!!

L./!6(#(6=6!a_,^++!A>/;4'/!-2SF!&2D6/#-!'/I=('/6/#-!B())!4&/'2-/!27!;4))4B7P!

A2F! XG!$(!=@5)'C==!?$0!;==(!6=.=&O&(B!/'-4%/6'!D9EF88!(#!:'477!72)2'D!(#846/!&/'!;4'-#(:.-!7(#8/!
\+!X2'8.!*+*+,!-./D!B())!84#-(#=/!-4!'/8/(5/!-./('!'/:=)2'!(#846/!2884'1(#:!-4!-./('!&'/52()(#:!
B4'9&)28/!2''2#:/6/#-7G!!K#!-.(7!827/,!-./!M4>N//&/'!@2D6/#-!B())!/;;/8-(5/)D!7=>7(1(7/!-./!
;('7-!a_,^++!4;!-./!/6&)4D//O7!:'477!;4'-#(:.-)D!72)2'D!(#846/G!!

A>F! XG!$(!=@5)'C==!?$0!;==(!6=.=&O&(B!4%66-'./*!D9EF88! (#!:'477!72)2'D!(#846/!&/'!;4'-#(:.-!
7(#8/!\+!X2'8.!*+*+,!-./!/6&)4D/'!6=7-!&2D!-./!/6&)4D//!$!N%'5V/51!5$C@=(%!-4!/#7='/!-./!
/6&)4D//!.27!>//#!&2(1!2-!)/27-!a_,^++!&/'!;4'-#(:.-!-4!>/!/)(:(>)/!-4!'/8/(5/!-./!M4>N//&/'!
@2D6/#-G!!L.(7!6/2#7!746/!/6&)4D//7!B())!'/8/(5/!64'/!-.2#!-./('!4'1(#2'D!72)2'D!2#1!B2:/7!
1/'(5/1!;'46!-./!/6&)4D/'G!!
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! "!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878! F!

A8F! XG!$(!=@5)'C==!?$0!;==(!0%''3!3'A(!B(-.4=-!&2D!2;-/'!_!X2'8.!*+*+!-./('!/6&)4D/'!6=7-!
&2D!-./!/6&)4D//!2!6(#(6=6!:'477!;4'-#(:.-)D!72)2'D!(#846/!4;!a_,^++!;'46!\+!X2'8.!*+*+,!
-4!>/!/)(:(>)/!-4!'/8/(5/!-./!M4>N//&/'!@2D6/#-!(#!'/7&/8-!4;!-./!/6&)4D//G!!

A1F! K;!2#!/6&)4D//!B27!=@5)'C=3!'(!9!K$6.?!7878,!.27!7=>7/I=/#-)D!.=$0=3!=@5)'C@=(%!B(-.!
-./('!/6&)4D/',!2#1!-./#!.27!>//#!6=V=(B$B=3!>D!-./!726/!/6&)4D/',!-./!/6&)4D/'!6=7-!&2D!
-./!/6&)4D//!2!6(#(6=6!:'477!;4'-#(:.-)D!72)2'D!4;!a_,^++!=#1/'!-./!M4>N//&/'!H8./6/G!

Z4-/P!-./!6(#(6=6!&2D6/#-!6=7-!>/!621/!>D!-./!)$0%!3$C!'G!%?=!G'6%(&B?%G!!?4B/5/',!-./!%L"!
.27!2)'/21D!/S/'8(7/1!(-7!1(78'/-(4#!-4!2))4B!/6&)4D/'7!-4!629/!-./!6(#(6=6!&2D6/#-!;4'!-./!;('7-!
-B4!;4'-#(:.-7!;C!%?=!=(3!'G!-56&)!7878G! !34(#:!;4'B2'1,!-./!6(#(6=6!&2D6/#-!B())!#//1!-4!>/!
7-'(8-)D!621/!>D!-./!/#1!4;!-./!'/)/52#-!;4'-#(:.-G!!

72T$ V&*#$:8#W4'4840-$:&*$#.)8&-#*5$*#C#4E4/9$0"#$%&'(##)#*$

+,-.#/0$D/B#*$0"#$X,4*$3&*M$<C0$7UUY$

%6/#16/#-7!.25/!2)74!>//#!621/!-4!-./!F%'#*G"#2*:,5*;<<H!-4!7=&&4'-!-./!&'28-(82)!4&/'2-(4#!4;!
-./! M4>N//&/'!H8./6/!2#1! -4! ;28()(-2-/! 2! '2#:/! 4;! ;)/S(>)/!B4'9(#:! 2''2#:/6/#-7! 1/7(:#/1! -4!
7=&&4'-!-./!84#-(#=/1!4&/'2-(4#!4;!>=7(#/77/7!2#1!-./!4#:4(#:!/6&)4D6/#-!4;!/6&)4D//7G!!!

72T21$ %&'(##)#*$#/,'84/9$B4*#C04&/5$

U#1/'!-./7/!26/#16/#-7,!2#!/6&)4D/'!B.4!I=2)(;(/7!;4'!M4>N//&/'!@2D6/#-7!(#!'/7&/8-!4;!2#!
/)(:(>)/!/6&)4D//!B())!>/!2>)/! -4!&'45(1/!A7=>R/8-! -4!8/'-2(#!72;/:=2'17F! -./! ;4))4B(#:!1('/8-(4#7!
A(G/G,! :';<==5=6! =($;)&(B! 3&6=.%&'(0F! -4! -./! /6&)4D//! A&'45(1/1! -./! /6&)4D//! (7! (#(-(2))D!
84#7=)-/1!2#1!-./!1('/8-(4#7!2'/!#4-!=#'/274#2>)/!(#!-./!8('8=67-2#8/7FP!

A2F! %!N0%$(3!3'A(1!3&6=.%&'(,!B.(8.!82#!>/!2!1('/8-(4#!;4'!-./!/6&)4D//!-4!#4-!B4'9!4#!&2'-(8=)2'!
12D7,!-4!B4'9!;4'!2!)/77/'!&/'(41!4'!-4!B4'9!2!'/1=8/1!#=6>/'!4;!.4='7G!!!

H=8.!2!1('/8-(4#!82#!4#)D!>/!:(5/#!(;,!264#:7-!4-./'!-.(#:7,!-./!/6&)4D//!.$(('%!>/!=7/;=))D!
/6&)4D/1!;4'!-./!/6&)4D//O7!#4'62)!12D7!4'!.4='7!1='(#:!-./!&/'(41!-./!/6&)4D/'!(7!/)(:(>)/!
-4!'/8/(5/!M4>N//&/'!@2D6/#-7!;4'!-./!/6&)4D//,!>/82=7/!4;P!

•! 8.2#:/7!-4!-./!>=7(#/77!A/G:G,!)/77!&2-'4#2:/!2#1Q4'!-./!8)47='/!4;!7-4'/7F!2--'(>=-2>)/!-4!
-./!T4'4#25('=7!&2#1/6(8W!4'!!

•! :45/'#6/#-!(#(-(2-(5/7!-4!7)4B!14B#!-./!-'2#76(77(4#!4;!-./!T4'4#25('=7G!

f='(#:!-./!&/'(41!-4!B.(8.!7=8.!2!1('/8-(4#!2&&)(/7,!-./!/6&)4D/'!(7!7-())!'/I=('/1!-4!&2D!-./!
/6&)4D//! -./! ;4'-#(:.-)D! 52)=/! 4;! -./! M4>N//&/'! @2D6/#-! A(G/G,! a_,^++! &/'! ;4'-#(:.-FG!!
0='-./'64'/,!7=8.!2!1('/8-(4#!.$(('%!'/1=8/!-./!/6&)4D//O7!.4=')D!>27/!'2-/!4;!&2D,!6/2#(#:!
2#!/6&)4D/'!6=7-!/#7='/!-.2-!-./!-4-2)!264=#-!&2D2>)/!-4!2!&2'-(8=)2'!/)(:(>)/!/6&)4D//!(#!
'/7&/8-!4;!2!;4'-#(:.-!(7!/(-./'P!!

•! -./!264=#-!4;!-./!M4>N//&/'!@2D6/#-!;4'!-./!/6&)4D//W!4'!

•! (;! 2!:'/2-/'!264=#-! (7!&2D2>)/! -4! -./!/6&)4D//! ;4'! -./!&/';4'62#8/!4;!B4'9!1='(#:! -./!
;4'-#(:.-,!-.2-!264=#-!A(G/G,!(#!;=))FG!!

A>F! %!3&6=.%&'(!2>4=-!-./!3/%&=0!-4!>/!&/';4'6/1!>D!-./!/6&)4D//!-.2-!2'/!B(-.(#!-./!/6&)4D//O7!
79())!2#1!846&/-/#8DG!!!

%:2(#,!7=8.!2!1('/8-(4#!.$(('%!'/1=8/!-./!/6&)4D//O7!.4=')D!>27/!'2-/!4;!&2DG!

A8F! %!3&6=.%&'(!;4'!-./!/6&)4D//!-4!B4'9!2-!2!)'.$%&'(!-.2-!(7!1(;;/'/#-!;'46!-./!/6&)4D//O7!#4'62)!
&)28/!4;!B4'9!A(#8)=1(#:!-./!/6&)4D//O7!.46/FG!!!

L.(7!1('/8-(4#!82#!4#)D!>/!:(5/#! (;,! 264#:7-!4-./'! -.(#:7,! -./!#/B!B4'9! )482-(4#!14/7!('%!
'/I=('/!-./!/6&)4D//!-4!-'25/)!2!1(7-2#8/!-.2-!(7!=#'/274#2>)/!(#!-./!8('8=67-2#8/7!AB./'/!
-./!)482-(4#!(7!#4-!-./!/6&)4D//O7!.46/FG!!
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! "!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878!R!

72T27$ G.)8&-.#/0$,9*##.#/05$$

0='-./'64'/,!(#!211(-(4#!-4!-./!M4>N//&/'!/#2>)(#:!1('/8-(4#7!A1(78=77/1!2>45/F!-./!26/#16/#-7!
-4!-./!F%'#*G"#2*:,5*;<<H!B())!2)74!:/#/'2))D!2))4B!2#!/6&)4D/'!2#1!(-7!/6&)4D//7!-4!/#-/'! (#-4!
$B6==@=(%0!'/)2-(#:!-4!-./('!4#:4(#:!/6&)4D6/#-G!!

H&/8(;(82))D,!2#!/6&)4D/'!A1='(#:!-./!&/'(41!-.2-!-./D!2'/!/#-(-)/1!-4!-./!M4>N//&/'!@2D6/#-!;4'!2#!
/6&)4D//F!82#!629/!2!'/I=/7-!-4!-./!/6&)4D//!A2#1!-./!/6&)4D//!82##4-!=#'/274#2>)D!'/;=7/F!
;4'!-./!/6&)4D//!-4!2:'//!-4P!

•! &/';4'6!-./('!1=-(/7!4#!1(;;/'/#-!12D7!4'!2-!1(;;/'/#-!-(6/7!AB(-.4=-!2!'/1=8-(4#!(#!-./!/6&)4D//O7!
B4'9(#:!.4='7FW!2#1Q4'!

•! -29/!2##=2)!)/25/!A(#8)=1(#:!2-!.2);!&2DF!-.2-!B())!('%!'/7=)-!(#!-./!/6&)4D//!.25(#:!2!>2)2#8/!4;!
&2(1!2##=2)!)/25/!4;!;/B/'!-.2#!-B4!B//97G!

72T2P$ H&I$B&$0"#5#$X,4*$3&*M$C",/9#5$,::#C0$,/$#.)8&-##O5$#W4504/9$

0#*.5$,/B$C&/B404&/5$&:$#.)8&-.#/06$$

L./!2>45/!26/#16/#-7!.25/!-./!/;;/8-!4;!-/6&4'2'()D!641(;D(#:!/6&)4D6/#-!'(:.-7!2#1!4>)(:2-(4#7!
-4! -./!/S-/#-!7&/8(;(/1! (#! -./! '/)/52#-!1('/8-(4#! -4,!4'!2:'//6/#-!B(-.,!2#!/6&)4D//G! !Y.2-! -.(7!
>27(82))D!6/2#7!(7!-.2-!-./!-/'67!2#1!84#1(-(4#7!4;!2#!/6&)4D//O7!/6&)4D6/#-!>/D4#1!-./!784&/!
4;!-./!2>45/!M4>N//&/'V'/)2-/1!26/#16/#-7!B())!#4-!>/!2;;/8-/1G!!!

0='-./'64'/,! (;! #4! 7=8.! 1('/8-(4#! 4'! 2:'//6/#-! (7! 621/! =#1/'! -./! M4>N//&/'! H8./6/,! 2#!
/6&)4D//O7!/S(7-(#:!'(:.-7!2#1!4>)(:2-(4#7!AB.(8.!62D!>/!:45/'#/1!>D!-./!F%'#*G"#2*:,5*;<<H,!2!
;2('!B4'9!(#7-'=6/#-,!2!84#-'28-!4;!/6&)4D6/#-!4'!-'2#7(-(4#2)!(#7-'=6/#-F!84#-(#=/!-4!2&&)DG!!

P2$ 3"#/$ C,/$ ,$ 'D54/#55$ C8,4.$ 0"#$ %&'(##)#*$

+,-.#/0$:&*$,$'D54/#55$),*04C4),/06$$

L./!M4>N//&/'!H8./6/!2)74!'/84:#(7/7!-.2-!8/'-2(#!&2'-(8(&2#-7! (#!2!>=7(#/77!A7=8.!27!2!74)/!
-'21/'F! .25/! 2)74! >//#! 2;;/8-/1! >D! -./! /84#46(8! 14B#-='#! 82=7/1! >D! -./! T4'4#25('=7G!!!
%884'1(#:)D,!(#!4'1/'!-4!&'45(1/!2!>/#/;(-!-4!7=8.!>=7(#/77!&2'-(8(&2#-7,!&2D6/#-7!82#!2)74!>/!621/!
-4!2#!/#-(-D!(#!'/7&/8-!4;!B.2-!(7!'/;/''/1!-4!27!2#!=)&B&;)=!;/0&(=00!5$6%&.&5$(%!A(G/G,!:/#/'2))D!
84#-'4))(#:!(#1(5(1=2)7!B.4!2'/!#4-!/6&)4D//7!4;!-./('!>=7(#/77FG!!!!

Z4-/!-.2-!2!#4#V&'4;(-!>41D!82##4-!'/8/(5/!2!M4>N//&/'!@2D6/#-!(#!'/7&/8-!4;!2#!/)(:(>)/!>=7(#/77!
&2'-(8(&2#-G!!

%![>=7(#/77!&2'-(8(&2#-O!(7!2#!(#1(5(1=2)!B.4!(7!$.%&O=)C!=(B$B=3!(#!-./!>=7(#/77!82''(/1!4#!>D!-./!
/#-(-D!A(G/G,!(#!-./!4&/'2-(4#7!2#1!28-(5(-(/7!4;!-./!/#-(-DF!2#1!(7!/(-./'P!

•! 2!74)/!-'21/'W!

•! 2#!(#1(5(1=2)!&2'-#/'!4;!2!&2'-#/'7.(&W!

•! 2!1('/8-4'!4'!(#1(5(1=2)!7.2'/.4)1/'!4;!2!846&2#DW!4'!

•! 2#!21=)-!>/#/;(8(2'D!4;!2!-'=7-G!

K6&4'-2#-)D,!.4B/5/',!B.()/!2!>=7(#/77!62D!.25/!64'/!-.2#!4#/!>=7(#/77!&2'-(8(&2#-,!(-!82#!4#)D!
#46(#2-/!'(=!4;!-./7/!(#1(5(1=2)7!AB.4!>/846/7!-./![/)(:(>)/!>=7(#/77!&2'-(8(&2#-OF!(#!'/7&/8-!4;!
B.46! (-! 82#! '/8/(5/! 2! M4>N//&/'! @2D6/#-G! ! ">5(4=7)D,! #4! #46(#2-(4#! (7! #//1/1! B./'/! -./!
(#1(5(1=2)!(7!2!74)/!-'21/'G!!!

0='-./',! 2! M4>N//&/'! @2D6/#-! 82#! 4#)D! >/! 8)2(6/1! >D! 2#! /)(:(>)/! >=7(#/77! (#! '/7&/8-! 4;! -./!
#46(#2-/1!/)(:(>)/!>=7(#/77!&2'-(8(&2#-!B./'/!$))!4;!-./!'/)/52#-!84#1(-(4#7!2'/!72-(7;(/1,!746/!4;!
B.(8.!(#8)=1/P!!

A2F! L./!>=7(#/77!6//-7!-./!1/8)(#/!(#!-='#45/'!-/7-!A>'421)D,!B./'/!(-7!-='#45/'!.27!;2))/#,!4'!(7!
)(9/)D!-4!;2)),!>D!2-!)/27-!J8P!4'!F8P,!27!-./!827/!62D!>/FG!



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

"!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878 L!

A>F L./! >=7(#/77! .21! 2#! -Y#! '(! '6! ;=G'6=! 97! K$6.?! 7878! A4'! 7=8.! )2-/'! -(6/! -.2-! -./
T466(77(4#/'!2))4B7F!2#1!/(-./'!-./!>=7(#/77!/#-(-DP

• .21!2#!264=#-! (#8)=1/1! (#! (-7!277/772>)/! (#846/! ;4'! -./!*+_E! (#846/!D/2'!2#1! (-!B27
(#8)=1/1!(#!-./('!(#846/!-2S!'/-='#!)41:/1!4#!4'!>/;4'/!_*!X2'8.!*+*+!A4'!7=8.!)2-/'!-(6/
27!2))4B/1!>D!-./!T466(77(4#/'FW!4'

• 621/!2!7=&&)D!1='(#:!-./!&/'(41!_!M=)D!*+_$!-4!_*!X2'8.!*+*+!2#1!&'45(1/1!-.(7!(#;4'62-(4#
-4!-./!T466(77(4#/'!A(G/G,!(#!2!<%H!-.2-!B27!)41:/1F!4#!4'!>/;4'/!_*!X2'8.!*+*+!A4'!7=8.
)2-/'!-(6/!27!2))4B/1!>D!-./!T466(77(4#/'FG

A8F L./!'/)/52#-!;/0&(=00!5$6%&.&5$(%!B27P

• $.%&O=)C!=(B$B=3!(#!-./!>=7(#/77!A(G/G,!(#!-./!4&/'2-(4#7!2#1!28-(5(-(/7!4;!-./!/#-(-DF!27!2-!_
X2'8.!*+*+W

• ('%! /#-(-)/1! -4! 2#4-./'! M4>N//&/'! @2D6/#-,! /(-./'! 27! 2! #46(#2-/1! /)(:(>)/! >=7(#/77
&2'-(8(&2#-!4;!2#4-./'!>=7(#/77!A/G:G,!27!2!1('/8-4'!4'!>/#/;(8(2'DF!4'!27!2#!/)(:(>)/!/6&)4D//W

• ('%!2!&/'62#/#-!/6&)4D//!4;!2#D!4-./'!/6&)4D/'W

• 2-!)/27-!_g!D/2'7!4;!2:/!27!2-!_!X2'8.!*+*+W!2#1

• 4#!_!X2'8.!*+*+,!/(-./'P

2!'/7(1/#-!4;!%=7-'2)(2!;4'!)",'%D*)/,(#'54!&='&47/7!A/G:G,!2#!%=7-'2)(2!8(-(c/#,!2!.4)1/'!4;
2!&/'62#/#-!5(72!4'!2!.4)1/'!4;!2!&'4-/8-/1!7&/8(2)!82-/:4'D!5(72FW!4'

2!'/7(1/#-!4;!%=7-'2)(2!;4'! 5%E!&='&47/7!2#1!B27!2!.4)1/'!4;!2!H=>8)277!```!AH&/8(2)
T2-/:4'DF!5(72G

%!>=7(#/77!7//9(#:!2!&2D6/#-!;4'!2#!/)(:(>)/!>=7(#/77!&2'-(8(&2#-!82#!6=B&0%=6!%?=&6!&(%=6=0%!(#!
-./!M4>N//&/'!H8./6/!2#1!B())!#//1!-4!7=>7/I=/#-)D!629/!2!;4'62)!2&&)(82-(4#!-4!-./!%L"G!!K-!(7!
=#1/'7-441!-.2-!B./#!629(#:!2!;4'62)!2&&)(82-(4#,!-./D!B())!>/!'/I=('/1!-4!&'45(1/!-./('!%<Z,!27!
B/))! 27!2! 7(#:)/!L0Z! ;4'! -./!/)(:(>)/! '/8(&(/#-!4;! -./!M4>N//&/'!@2D6/#-,! 2#1!2!1/8)2'2-(4#!4;!
>=7(#/77!28-(5(-DG!!

L./!%L"!8=''/#-)D!14/7!#4-!.25/!2!;4'62)!2&&)(82-(4#!;4'!/)(:(>)/!>=7(#/77!&2'-(8(&2#-7G!

=&..&/$ ZD#504&/5$ ,55&C4,0#B$ I40"$ 0"#$

%&'(##)#*$LC"#.#$

H(#8/! -./!'/)/27/!4;! -./!345/'#6/#-O7!M4>N//&/'!H8./6/,! -./!ZL%%!.27! ;(/)1/1!2!#=6>/'!4;!
I=/'(/7!;'46!4='!-2S!2:/#-!6/6>/'7,!)449(#:!-4!629/!2#!2&&)(82-(4#!;4'!2!M4>N//&/'!@2D6/#-!4#!
>/.2);!4;!-./('!8)(/#-7!2#1,!B./'/!2&&)(82>)/,!-./('!4B#!&'28-(8/7G!!%!#=6>/'!4;!-./7/!84664#)D!
279/1!I=/7-(4#7!2'/!211'/77/1!>/)4BG!!

[D#504&/$1\$ ]&$'D54/#55#5$",E#$0&$.##0$0"#$B#C84/#$4/$0D*/&E#*$0#50$

&/$,/$&/9&4/9$',5456$

*?=!$(0A=6!&0!#'G!!Y.()7-!2!>=7(#/77!6=7-!72-(7;D!-./!1/8)(#/!(#!-='#45/'!-/7-!(#!4'1/'!-4!>/!/#-(-)/1!
-4!2!M4>N//&/'!@2D6/#-,!4#8/!(-!(7!72-(7;(/1,!-./'/!(7!('!6=Z/&6=@=(%!%'!6=%=0%!(#!)2-/'!M4>N//&/'!
@2D6/#-!;4'-#(:.-7G!!!

L.2-!(7,!-./!1/8)(#/!(#!-='#45/'!-/7-!'()C!(==30!%'!;=!0$%&0G&=3!'(.=G!!%7!2!'/7=)-,!(;!2!>=7(#/77!
82#!1/64#7-'2-/!-.2-!(-7!-='#45/'!.27!>//#!215/'7/)D!(6&28-/1!>D!2-!)/27-!J8P!A4'!F8P,!27!-./!
827/!62D! >/F,! -./#! (-! B())! 84#-(#=/! -4!6//-! -.(7! '/I=('/6/#-! /5/#! (;! (-7! -='#45/'! 7=>7/I=/#-)D!
'/845/'7!(#!)2-/'!M4>N//&/'!;4'-#(:.-7G!



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

! "!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878![!

[D#504&/$7\$ 3",0$4:$,$'D54/#55O5$0D*/&E#*$",5$/&0$B#C*#,5#B$^#292S$'-$

PU_`$'D0$40$45$)*#B4C0#B$0&$B&$5&$4/$0"#$C&.4/9$.&/0"6$$

%#!/6&)4D/'!82#!2&&)D!;4'!-./!M4>N//&/'!H8./6/!B./'/!(-!(7!6=$0'($;)C!=+5=.%=3!-.2-!(-7!3HL!
-='#45/'! B())! ;2))! >D! J8P! 4'!64'/! A4'! ^+]!B./'/! 2&&)(82>)/F! '/)2-(5/! -4! (-7! 3HL! -='#45/'! (#! 2!
84''/7&4#1(#:!&/'(41!2!D/2'!/2')(/'G!L'/27='D!.27!215(7/1!-.2-!-./!%L"!B())!&'45(1/!:=(12#8/!2>4=-!
7/);V277/776/#-!4;!28-=2)!2#1!2#-(8(&2-/1!;2))7!(#!-='#45/'G!!

%11(-(4#2))D,! (;!2!>=7(#/77!14/7!#4-!6//-! -./!1/8)(#/! (#! -='#45/'! -/7-!27!2-!\+!X2'8.!*+*+,! -./!
>=7(#/77!82#!7-2'-!'/8/(5(#:!-./!M4>N//&/'!@2D6/#-!2-!2!)2-/'!-(6/,!4#8/!-./!1/8)(#/!(#!-='#45/'!
-/7-!.27!>//#!6/-G!!?4B/5/',!(#!-.(7!827/,!-./!M4>N//&/'!@2D6/#-!B())!('%!>/!>28912-/1!-4!-./!
8466/#8/6/#-!4;!-./!78./6/,!2)-.4=:.!>=7(#/77/7!82#!'/8/(5/!M4>N//&/'!@2D6/#-7!=&!-4!*e!
H/&-/6>/'!*+*+G!

[D#504&/$P\$ <*#$#.)8&-#*5$*#ZD4*#B$0&$C&/04/D#$0&$),-$#.)8&-##5$0&$

ZD,84:-$:&*$0"#$%&'(##)#*$+,-.#/06$

*?=! $(0A=6! &0! \=0G! ! b6&)4D/'7! 2'/! '/I=('/1! -4! 72-(7;D! -./! [B2:/! 84#1(-(4#O! (#! '/7&/8-! 4;! 2#!
/6&)4D//!;4'!-./!'/)/52#-!M4>N//&/'!;4'-#(:.-!(#!4'1/'!-4!I=2)(;D!;4'!-./!M4>N//&/'!@2D6/#-!;4'!
-.2-!/6&)4D//G!!%7!2!'/6(#1/',!-./!;('7-!M4>N//&/'!;4'-#(:.-!8466/#8/1!4#!K'(3$C!J8!K$6.?!
7878!$(3!=(3=3!'(!>/(3$C!97!-56&)!7878!A(G/G,!-./!;('7-!M4>N//&/'!;4'-#(:.-!.27!2)'/21D!/#1/1FG!

<'421)D!7&/29(#:,!2!&2D6/#-!=#1/'!-./!78./6/!(7!6/2#-!-4!>/!2!6=&@;/60=@=(%!-4!-./!/6&)4D/'!
4;!2#!264=#-!$)6=$3C!5$&3!-4!2#!/)(:(>)/!/6&)4D//!AB.4!(7!&2'-(8(&2-(#:!(#!-./!M4>N//&/'!H8./6/FG!!
H&/8(;(82))D,! -./! [B2:/! 84#1(-(4#O! '/I=('/7! -./! /6&)4D/'! -4! 5$C! =$.?! =)&B&;)=! 5$6%&.&5$%&(B!
=@5)'C==!/'-4%/6'!D9EF88!G'6!=$.?!:';<==5=6!G'6%(&B?%,!B.(8.!82#!>/!'/&'/7/#-/1!>D!72)2'D,!
B2:/7,! @%h3! B(-..4)1(#:,! 72)2'DV728'(;(8/1! 7=&/'2##=2-(4#! 84#-'(>=-(4#7! 2#1! 4-./'! 264=#-7!
2&&)(/1!4'!1/2)-!B(-.!4#!>/.2);!4;!-./!/6&)4D//!A(G/G,!2#!211V>289!4;!2#D!72)2'D!728'(;(8/1!(#!'/-='#!
;4'!;'(#:/!>/#/;(-7FG!!

K;!/6&)4D/'7!.25/!(#7=;;(8(/#-!827.;)4B!-4!629/!7=8.!&2D6/#-7,!L'/27='D!.27!/#84='2:/1!7=8.!
>=7(#/77/7!-4!7&/29!-4!-./('!>2#97!2>4=-!=7(#:!-./!=&846(#:!M4>N//&/'!@2D6/#-!27![84))2-/'2)O!
-4!7//9!7.4'-V-/'6!;(#2#8/!-4!&2D!-./('!/6&)4D//7G!!

!>+$@$<!N$C&/C#554&/$:&*$0"#$:4*50$0I&$%&'(##)#*$:&*0/49"05$$

K#!-./!/5/#-!-.2-!2#!/6&)4D/'!14/7!('%!6//-!-./![B2:/!84#1(-(4#O!A(G/G,!-./D!.25/!#4-!&2(1!2#!
/)(:(>)/!/6&)4D//!2!6(#(6=6!264=#-!4;!a_,^++!(#!-./!;4'-#(:.-F,!-./#!-./D!.25/!#4-!6/-!2))!-./!
'/I=('/6/#-7!-4!>/!/#-(-)/1!-4!-./!M4>N//&/'!@2D6/#-G!!!

?4B/5/',!-./!T466(77(4#/'!14/7!.25/!-./!&4B/'!-4!-'/2-!2!&2'-(8=)2'!/5/#-!A/G:G,!2!&2D6/#-F!
-.2-!.2&&/#/1!(#!2!;4'-#(:.-!27!.25(#:!.2&&/#/1!(#!2!1(;;/'/#-!;4'-#(:.-!(;!-./!T466(77(4#/'!
>/)(/5/7!-.2-!(-!(7!'/274#2>)/!-4!14!74G!!K#!-.(7!'/:2'1,!-./!%L"!.27!215(7/1!-.2-!;4'!-./!G&60%!
%A'!G'6%(&B?%0!A(G/G,!-./!;4'-#(:.-7!/#1(#:!_*!%&'()!*+*+!2#1!*g!%&'()!*+*+F,!(-!B())!288/&-!-./!
6(#(6=6!a_,^++!27!>/(#:!&2(1!(#!/28.!;4'-#(:.-,!/5/#!(;!(-!.27!>//#!&2(1!)2-/,!56'O&3=3!&%!&0!
5$&3!;C!%?=!=(3!'G!-56&)G!!%7!7=8.,!-./!%L"!.27!/;;/8-(5/)D!:'2#-/1!>=7(#/77/7!2#!/S-/#7(4#!
4;!-(6/!-4!&2D!-./!'/I=('/1!a_,^++!&/'!;4'-#(:.-!-4!-./('!/)(:(>)/!/6&)4D//7!;4'!-./!&='&47/7!4;!
6//-(#:!-./!M4>N//&/'!@2D6/#-!'/I=('/6/#-7G!

[D#504&/$R\$ >:$#.)8&-##5$",E#$'##/$50&&B$B&I/$,:0#*$1$V,*C"$7U7U$

B&#5$,/$#.)8&-#*$/##B$0&$),-$0"#.6$

*?=! $(0A=6! &0! \=0I! ! %7! 1(78=77/1! 2>45/,! /6&)4D/'7!B())! #//1! -4!629/! &2D6/#-7! -4! /)(:(>)/!
/6&)4D//7,!(#8)=1(#:!/6&)4D//7!B.4!.25/!>//#!7-441!14B#G!!L.(7!6/2#7!-./!/6&)4D/'!6=7-!&2D!
-./!7-441!14B#!/6&)4D//!2!6(#(6=6!4;!a_,^++!&/'!;4'-#(:.-!A>/;4'/!-2SF!(#!-./!'/)/52#-!;4'-#(:.-!
A7=>R/8-!-4!-./!84#8/77(4#!(#!-./!LK@!2>45/FG!!!



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

$

! "!#$%&'($)!*$+!,!-..'/(%$(%01!-00'.&$%&'(!2%34!-56&)!7878! ]!

Y./'/! 2#! /6&)4D/'! &2D7! -./('! 7-2;;! 64#-.)D,! -./! 64#-.)D! &2D6/#-! 6=7-! >/! /I=(52)/#-! -4! -./!
'/I=('/1!;4'-#(:.-)D!&2D6/#-7G!!04'!7=>7/I=/#-!&2D6/#-!&/'(417,!2#!/6&)4D/'!B())!#//1!-4!84#-(#=/!
-4!&2D!-./7/!/6&)4D//7!B.4!.25/!>//#!7-441!14B#!2!6(#(6=6!4;!a_,^++!A>/;4'/!-2SF!>/;4'/!-./!
/#1!4;!/28.!'/)/52#-!M4>N//&/'!;4'-#(:.-G!!

[D#504&/$T\$ =,/$#.)8&-#*5$5#8#C0$I"4C"$&:$0"#4*$#8494'8#$#.)8&-##5$

,*#$C&E#*#B$'-$0"#$%&'(##)#*$LC"#.#6$

*?=!$(0A=6!&0!#'G!!"#8/!2#!/6&)4D/'!1/8(1/7!-4!&2'-(8(&2-/!(#!-./!M4>N//&/'!H8./6/,!-./D!6=7-!
/#7='/! -.2-!$))! 4;! -./('!/)(:(>)/!/6&)4D//7! AB.4!.25/!2:'//1! -4!>/!#46(#2-/1! ;4'! -./!78./6/F!
&2'-(8(&2-/!(#!-./!78./6/G!!L.(7!2&&)(/7!-4!2))!/)(:(>)/!/6&)4D//7!A(G/G,!(''/7&/8-(5/!4;!B./-./'!-./D!
2'/!7-())!B4'9(#:!;4'!-./!/6&)4D/'!4'!-./D!.25/!>//#!7-441!14B#FG!

%7!-./!78./6/!(7!4&/'2-/1!4#!2#![4#/!(#,!2))!(#O!>27(7,!/6&)4D/'7!.$(('%![&(89!2#1!8.447/O!B.(8.!
/)(:(>)/!/6&)4D//7!B())!>/!2>)/!-4!&2'-(8(&2-/!(#!-./!78./6/G!

[D#504&/$a\$ <*#$0"#$%&'(##)#*$+,-.#/05$:*&.$0"#$<!N$,55#55,'8#$

4/C&.#$0&$0"#$'D54/#556$

*?=!$(0A=6!&0!\=0G!!K#!-./!2>7/#8/!4;!2#D!7&/8(;(8!/S/6&-(4#7,!-./!M4>N//&/'!@2D6/#-7!'/8/(5/1!
;'46!-./!%L"!>D!-./!>=7(#/77!B4=)1!>/!$00=00$;)=!&(.'@=!=#1/'!/(-./'!HGgV^!4;!-./!KL%%!_EEe!
A27!4'1(#2'D!(#846/F!4'!HG_^V_+!4;!-./!KL%%!_EEe!A27!2!7=>7(1D!'/8/(5/1!>D!2!>=7(#/77FG!!?4B/5/',!
72)2'D!4'!B2:/!&2D6/#-7!621/!>D!-./!>=7(#/77!-4!-./('!/6&)4D//7!2'/!2))4B2>)/!1/1=8-(4#7G!!!

K#/5(-2>)D,!2! -(6(#:!6(762-8.!62D!2'(7/! (#! '/)2-(4#! -4! -./! (#846/!D/2'! (#!B.(8.! -./!277/772>)/!
(#846/!(7!(#8)=1/1!2#1!-./!(#846/!D/2'!(#!B.(8.!-./!2))4B2>)/!1/1=8-(4#7!2'/!8)2(6/1G!!L.(7!(7!
>/82=7/!-./!72)2'D!2#1!B2:/7!2'/!'/I=('/1!-4!>/!&2(1!?/8"#/!2!M4>N//&/'!@2D6/#-!(7!'/8/(5/1!
;'46!-./!%L",!.4B/5/',!-.(7!B4=)1!:/#/'2))D!B4'9!-4!-./!/6&)4D/'O7!2152#-2:/G!!H&/8(;(82))D,!-./'/!
B4=)1! >/! 2! -(6(#:! 6(762-8.! (#! 1/1=8-(4#7! 8)2(6/1! ;4'! 72)2'D! 2#1! B2:/7! &2(1! (#! M=#/! *+*+!
A1/1=8-(>)/!(#!-./!*+*+!(#846/!D/2'F,!B.()7-!-./!M4>N//&/'!@2D6/#-!B4=)1!#4-!>/!'/8/(5/1!=#-(),!
2#1!./#8/!277/772>)/!-4!-./!>=7(#/77!(#,!M=)D!*+*+!A(G/G,!-./!*+*_!(#846/!D/2'FG!!

[D#504&/$b\$ <*#$ #.)8&-#*5$ *#ZD4*#B$ 0&$ B#BDC0$ +<cA$ I40""&8B4/9$

:*&.$0"#$,.&D/05$),4B$0&$#.)8&-##56$

*?=!$(0A=6! &0!\=0G! !<'421)D! 7&/29(#:,! /6&)4D/'7!2'/! '/I=('/1! -4!629/!&2D6/#-7!4;! 2-! )/27-!
a_,^++!-4!/28.!/)(:(>)/!/6&)4D//!/5/'D!M4>N//&/'!;4'-#(:.-G!!!

L4! -./! /S-/#-! -.2-! -./7/! &2D6/#-7! -29/! -./! ;4'6! 4;! 72)2'D! 4'! B2:/7,! -./D! B4=)1! 84#7-(-=-/!
277/772>)/!(#846/!-4!-./!/6&)4D//7,!B.(8.!6/2#7!-.2-!/6&)4D/'7!B4=)1!>/!'/I=('/1!-4!1/1=8-!
-./!2&&'4&'(2-/!264=#-!4;!@%h3!B(-..4)1(#:G!!L./'/;4'/,!4#!-./!>27(7!-.2-!/28.!/)(:(>)/!/6&)4D//!
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