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"! E0!),%%/#&+1&!)&!3#/-04&+1&!&+.#&!),%%/#&+.&'!&.2+,&'!!

"! E50''$1,0.,$+!T!)&!+$FP#&('&'!0+$F04,&'!)&+.0,#&'C!!

c+!@QQDa!",#,+&+!".&*/9!UMDX!#&4S-&+.!(+&!$11(##&+1&!%0F,4,04&!30#F,!4&'!@LD!30.,&+.'!

8(5,4'!$3S#&+.!3$(#!(+&!10+,+&!F0G,440,#&!,+14('&C!!

=503#S'!<\&#g4,+!".&*/9!UMHXa!1&#.0,+&'!0+$F04,&'!)&+.0,#&'!3$(##0,&+.!k.#&!0''$1,/&'!T!

.#0-&#'! (+&! $#,7,+&! 7/+/.,8(&!]! 45&1.$3,&! )&'! 10+,+&'! F0G,440,#&'a! 45&1.$3,&! )&! 40!

3#&F,S#&!F$40,#&!F0G,440,#&a! 452W3&#)$+.,&a! 452W3$)$+.,&a! 40!F,1#$)$+.,&a! 45,+%#014(',$+!

)&'!F$40,#&'!401./04&'!$(!&+1$#&!4507/+/',&!)&!45,+1,',-&!40./#04&!F0G,440,#&C!!



! @@!

E0! 34(30#.! )&! 1&'! 0+$F04,&'! '&! F0+,%&'.&+.! P,&+! 0-0+.! 45/#(3.,$+! )&! 40! 10+,+&!

F0G,440,#&!&.! 4&(#! ,)&+.,%,10.,$+!3#/1$1&!3&#F&..#0,.!)&!F&..#&!&+!3401&!)&'!F&'(#&'!

,+.&#1&3.,-&'!3#/1$1&'!)&!45,+14(',$+!10+,+&!UMHXC!

c+%,+a!)503#S'!R204,'2!".&*/9!UMJXa!4&!7S+&!!EFG!'&#0,.!,F34,8(/!)0+'!40!'(#-&+(&!)&'!

%&+.&'!$#$>%01,04&'a!)&! 4507/+/',&!)&! 45,+1,',-&! 40./#04&!F0G,440,#&!&.!3$'',P4&F&+.!)&!

45,+14(',$+! )&! 40! 10+,+&! F0G,440,#&C! E&'! 7S+&'! 3$.&+.,&44&F&+.! ,F34,8(/'! #&'.&+.!

1&3&+)0+.!,+)/.&#F,+/'!T!1&!\$(#!UMQXC!

;&..&! .2/$#,&! 7/+/.,8(&! &'.! .#S'! 40#7&F&+.! 1#,.,8(/&! 30#! <&1g&#! &.! 1$440P$#0.&(#'C!

=503#S'!&(Ga!',!45,+14(',$+!/.0,.!#/&44&F&+.!'$('!)/3&+)0+1&!7/+/.,8(&a!4&!3$(#1&+.07&!

)&!%$#F&'!P,40./#04&'!)&-#0,.!k.#&!P,&+!34('!,F3$#.0+.C!B4'!'5033(,&+.!/704&F&+.!'(#!(+&!

/.()&!F&+/&!'(#!)&'!\(F&0(G!]!4&'!.0(G!)5,+14(',$+!10+,+&!&+.#&!i!-#0,'!j!&.!i!%0(G!j!

\(F&0(G!/.0,&+.!'&FP40P4&'a!1&!8(,!'&FP4&!044&#!T!45&+1$+.#&!)&!40!.2/$#,&!7/+/.,8(&!

UNLXC!

!

•!G)&>@70/4,&*3&M34*)M,&!

&

E0!.2/$#,&!)(!7(,)07&!#&3$'&!'(#!4&!F/10+,'F&!)5/#(3.,$+!&.!)504,7+&F&+.!)&'!)&+.'!

0+./#,&(#&'!F0G,440,#&'!)/1#,.!30#!<#$0)P&+.!)0+'!4&'!0++/&'!NL!UN@X!]!T!45^7&!)&!J>Q!

0+'a!40!10+,+&!/-$4(0+.!+$#F04&F&+.!0-0+1&!&+!),#&1.,$+!F/',04&a!#&3$'0+.!'(#!40!%01&!

),'.04&!)(!.,&#'!03,104!)&!45,+1,',-&!40./#04&!0)\01&+.&C!;&1,!&+.#0,+&!(+&!1$+-&#7&+1&!

#0),1(40,#&!)&'!8(0.#&!,+1,',-&'!F0G,440,#&'a!033&4/&!i!(74W!)(1g4,+7!'.07&!j!U?,7(#&!AXC!

E&'!10+,+&'!/-$4(&+.!30#!40!'(,.&!&+!),#&1.,$+!$114('04&!&+!3#&+0+.!033(,!'(#!45,+1,',-&!

40./#04&!&.!0(!%(#!&.!T!F&'(#&!)&!4&(#!)/3401&F&+.!-&#'!4&(#!3$',.,$+!%,+04&a!40!3#&'',$+!

&G&#1/&!'(#!40!#/7,$+!03,104&!)&!45,+1,',-&!),F,+(&a!3&#F&..0+.!(+!#&)#&''&F&+.!)&'!

,+1,',-&'!F0G,440,#&'C!

9,44&#! UNAX!&.!<0''! UNMX!$+.!1$+'.0./!8(5&+!10'!)507/+/',&!)&! 45,+1,',-&! 40./#04&a! 4&'!

10+,+&'! F0G,440,#&'! /.0,&+.! '$(-&+.! #&.&+(&'! &+! 3$',.,$+! 3040.,+&C! B4'! $+.! /F,'!

452W3$.2S'&!'&4$+!408(&44&a!&+!10'!)507/+/',&a!40!10+,+&!3&#F0+&+.&!+&!P/+/%,1,&#0,.!

30'!)(!7(,)07&!$%%&#.!30#!40!%01&!),'.04&!)&!40!#01,+&!)&!45,+1,',-&!40./#04&C!

!



@A

!"#$%&'; )'2%$34"-/'&4'5<"#/&,&/4'0&+'0&/4+'5/42%"&$%&+',5="<<5"%&+'0153%6+'>%-50?&/4'89(:

"0#!0,44&(#'a!<&1g&#!&.!1$440P$#0.&(#'!$+.!F&+/!(+&!/.()&!'(#!(+!40#7&!/120+.,44$+!)&!

30.,&+.'!3#/'&+.0+.!)&'!10+,+&'!,+14('&'!3040.,+&'!&.!$+.!.#$(-/!(+&!7#0+)&!3#$3$#.,$+!

)5,+1,',-&'!40./#04&'!0+$#F04&'C!R&(4&!40!F$,.,/!)&'!,+1,',-&'!/.0,.!+$#F04&!04$#'!8(&!

450(.#&!F$,.,/!/.0,.!0P'&+.&a!#,Y,%$#F&!$(!)&!.0,44&!#/)(,.&!)0+'!OaOfa!@Hf!&.!AOf!)&'!

10'! #&'3&1.,-&F&+. U@DXC! B4! &'.! T! +$.&#! 8(5&+! 3$3(40.,$+! 7/+/#04&a! 40! 3#$3$#.,$+!

)5,+1,',-&'!40./#04&'!+$#F04&'!&'.!)&!QMf!UNNXa!1&!8(,!'(77S#&!(+!4,&+!&+.#&!45&1.$3,&!

3040.,+&!)&'!10+,+&'!&.!4&'!0+$F04,&'!)&!45,+1,',-&!40./#04&!0)\01&+.&!U@MaNLaNOpNHXC

K,+',a! &+! 10'! )50P'&+1&! $(! )50+$F04,&! )&! %$#F&! $(! )&! .0,44&a 45,+1,',-&! 40./#04&! +&!

3$(##0,.! 34('! \$(&#! '$+! #r4&! )&! 7(,)07&! )&! 40! 10+,+&! 8(,! /-$4(&! 04$#'! &+! ),#&1.,$+!

3040.,+&!UNJaNQXC E0!10+,+&!F0G,440,#&!'&#0,.!)$+1!)/3&+)0+.& )&!'$+!&+-,#$++&F&+.C

<&1g&#! &.! 1$440P$#0.&(#'! +$.&+.! +/0+F$,+'! 8(&! 4&'! 0+$F04,&'! )&! 45,+1,',-&! 40./#04&!

F0G,440,#&'!'$+.!'$('!1$+.#r4&!7/+/.,8(&!UMOaMDaOLaO@X &.!1$+14(&+.!)$+1!T!(+&!$#,7,+&!

F,G.&!)&!45,+14(',$+!)&!40!10+,+&!F0G,440,#& ]

" E5&+-,#$++&F&+.! ,FF/),0.! )&! 40! 10+,+&! '&#0,.! ,+%4(&+1/! 30#! )&'! %01.&(#'!

7/+/.,8(&'!U0+$F04,&'!)&!45,+1,',-&!40./#04&!0)\01&+.&X

" E5/#(3.,$+! )&! 40! 10+,+&! &.! '0! ),#&1.,$+! '&#0,&+.! 4,/&'! T! )&'! %01.&(#'!

&+-,#$++&F&+.0(G!)&!7(,)07&C



! @M!

•!G,2&7>40-0M4,2&-08)-,2&&

&

c+%,+a! <&1g&#! &.! 1$440P$#0.&(#'! )/1#,-&+.! )&'! /.,$4$7,&'! 4$104&'! 3$(-0+.! 3&#.(#P&#!

45/#(3.,$+!)&!40!10+,+&!F0G,440,#&!]!!

"! *+&! 0Q2>/38>40D& -08)-,!]! )&+.! '(#+(F/#0,#&a! $)$+.$F&a! 3&#','.0+1&! )&! 40!

10+,+&! 401./04&a! 0+$F04,&! )&! %$#F&! )&! 40! 3#&F,S#&! 3#/F$40,#&! F0G,440,#&!

UNLaOAaOMX!

"! *+&! ?)>@0-0M4,& -08)-,!]! 7#0+(4$F&! 3/#,>03,104! )&! 40! 10+,+&! 401./04&a! gW'.&!

)&+.,7S#&a!.#0(F0.,'F&!%01,04!&.!401/#0.,$+!)&'!.,''('!F$('!'&!#/3&#1(.0+.!'(#!

4&!F0G,440,#&!UNLXC!

!

4"# 53+#&67)389+#.9%/'7)'&+#/3#1:'(718+'*(#3(#.*.816)'*(#2%(%9613#

!

<,&+!8(&!4&!#&.0#)!)&!),07+$'.,1!)5(+&!10+,+&!,+14('&!'$,.!3&(!%#/8(&+.a!,4!&'.!&''&+.,&4!

)5,)&+.,%,&#!3#/1$1&F&+.!.$(.&!0+$F04,&!)5/#(3.,$+!)&!1&..&!)&+.!&.!1&!3$(#!34(',&(#'!

#0,'$+'!UONXC!

=5(+&!30#.a!40!3#/'&+1&!)5(+&!10+,+&!&+!-$,&!)5,+14(',$+!#&+)!4&!.#0,.&F&+.!34('!4$+7a!

1$(.&(G! &.! 1$F34&G&! UJaOOaODXC! =50(.#&! 30#.a! &44&! 3&(.! 10('&#! )&! +$FP#&('&'!

1$F34,10.,$+'!.&44&'!8(5(+&!0+gW4$'&a!45/-$4(.,$+!-&#'!45,+14(',$+!$(!40!#/'$#3.,$+!)&'!

)&+.'!0)\01&+.&'!)$+.!45,+1,',-&!40./#04&!8(,!&'.!40!34('!.$(12/&!U@NaAMaNDaOHXC!c+%,+a!4&!

.#0,.&F&+.! )5(+&! 10+,+&! ,+14('&! 1$F3$#.&! '$(-&+.! (+&! .#01.,$+! $#.2$)$+.,1$>

12,#(#7,104&! 3$(-0+.! 0-$,#! )&'! 1$+'/8(&+1&'! .&44&'! 8(5(+&! 3&#.&! $''&('&! $(! 40!

#/'$#3.,$+!)&'!)&+.'!0)\01&+.&'!UADaOJXC!

E5,)&+.,%,10.,$+! )&! %01.&(#'! 3#/),1.,%'! 3&#F&..#0,.! 40! F,'&! &+! 3401&! )&! F&'(#&'!

,+.&#1&3.,-&'!3#/1$1&'!0%,+!)&!+$#F04,'&#!4&!.#0\&.!/#(3.,%!)&!40!10+,+&C!

<,&+!8(&!)&(G!#&-(&'!)&!40!4,../#0.(#&!1$+14(&+.!T!45,+'(%%,'0+1&!)&!3#&(-&'!&+!%0-&(#!

)&! 45,+.&#1&3.,$+! UOQaDLXa! ,4! '&FP4&! ,F3$#.0+.! )&! .$(.! F&..#&! &+!s(-#&! 3$(#! /-,.&#!

45,+14(',$+!)&!40!10+,+&!)$+.!4&!.#0,.&F&+.!3#/'&+.&!34('!)5/12&1'!T!45^7&!0)(4.&!8(&!

12&Y! 450)$4&'1&+.! UDQaOf! )&! '(11S'! 12&Y! 450)(4.&! &.! @LLf! )&! '(11S'! 3$(#!

450)$4&'1&+.X!UD@XC!!



! @N!

9K& G,2&1)8>,3/2&?/7*48>412&8-4D4J3,2&&

!

)K& G,2&)D0+)-4,2&*,D>)4/,2&&

!

E0!-04&(#!3#/),1.,-&!)&'!0+$F04,&'!)&+.0,#&'!&'.! #0#&F&+.!)/1#,.&!)0+'! 4&'!/.()&'a!

1&3&+)0+.! +$FP#&! )5&+.#&! &44&'! '$+.! %#/8(&FF&+.! #&.#$(-/&'! 12&Y! 4&! 30.,&+.!

3#/'&+.0+.!(+&!10+,+&!,+14('&!UDAXC!!

;&'!0+$F04,&'!'$+.!3$(#!40!34(30#.!,)&+.,%,0P4&'!0-0+.!45/#(3.,$+!)&!40!10+,+&!F0G,440,#&!

&.! 3&#F&..#0,.! 04$#'a! &+!10'!)&!3#/'&+1&a!)&! #&)$(P4&#!)&!-,7,40+1&!T! 45/70#)!)&! 40!

10+,+&!UQa@HaDMaDNXC!!

E&'!0+$F04,&'!3$.&+.,&44&F&+.!0''$1,/&'!0(G!10+,+&'!,+14('&'!'$+.!]!!

"! E5,+1,',-&!40./#04&!F0G,440,#&!0P'&+.&a!#,Y,%$#F&!$(!F,1#$)$+.&!UADaMHaDOaDDX!

"! E5,+%#014(',&!)&'!F$40,#&'!401./04&'!UMNaDHX!

"! E5&1.$3,&!)&'!3#&F,S#&'!F$40,#&'!F0G,440,#&'!UMHaDJX!

"! E5/#(3.,$+! &+! ),#&1.,$+! ),'.04&! )&'! )&(G,SF&'! 3#/F$40,#&'! F0+),P(40,#&'!

UMJaDQX!!

"! E507/+/',&!)&!40!)&(G,SF&!3#/F$40,#&!UHLX!

"! E&!#&.0#)!)&+.0,#&!

"! E0!.#0+'3$',.,$+!)&+.0,#&!!

!

6)&2!&.!1$440P$#0.&(#'!$+.!/.(),/!4&'!0+$F04,&'!0''$1,/&'!T!45,+%#014(',$+!)&'!F$40,#&'!

401./04&'C!E5,+14(',$+!)&!40!10+,+&!F0G,440,#&!&+!3$',.,$+!3040.,+&!/.0,.!34('!%#/8(&+.&!

3$(#! 4&! 7#$(3&! 3#/'&+.0+.! (+&! ,+%#014(',$+! )&'! F$40,#&'! 401./04&'! 30#! #033$#.! 0(!

7#$(3&! 1$+.#r4&!]! @Nf! 1$+.#&! Nf! #&'3&1.,-&F&+.a! 1&..&! ),%%/#&+1&! /.0+.!

'.0.,'.,8(&F&+.!',7+,%,10.,-&!U3tLCL@X!UDHXC!

!

E50''$1,0.,$+! &+.#&! 45/#(3.,$+! ),'.04&! )&! 40! )&(G,SF&! 3#/F$40,#&!F0+),P(40,#&! &.! 40!

10+,+&!3040.,+&!0!/./!&G34$#/&!+$.0FF&+.!30#!R204,'2!&.!1$440P$#0.&(#'!&+!ALLQ!UMJXC!

E&(#!/.()&!#/.#$'3&1.,-&!,+14(0,.!)&(G!7#$(3&'a!45(+!3#/'&+.0+.!(+&!/#(3.,$+!&1.$3,8(&!

)&!40!3#/F$40,#&!F0+),P(40,#&!&.!450(.#&!'&#-0+.!)&!1$+.#r4&C!B4'!F$+.#&+.!(+&!),%%/#&+1&!

',7+,%,10.,-&!]!45,+14,+0,'$+!),'.04&!)&!40!)&(G,SF&!3#/F$40,#&!F0+),P(40,#&!/.0,.!)&!@Lua!

&+!F$W&++&a!34('!/4&-/&!3$(#!4&'!30.,&+.'!3#/'&+.0+.!(+&!10+,+&!3040.,+&!U?,7(#&!MXC!
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!"#$%&'@ )'5/#<&'A-%,2'&/4%&'<5'0&$="6,&'3%2,-<5"%&',5/0"?$<5"%&'&/'2%$34"-/'&4'<&'3<5/',5/0"?$<5"%&'8@B:

4K G,2&*4+,D240D2&*,D>)4/,2&

E&'!),F&+',$+'!)&+.0,#&'!'$+.!7/+/#04&F&+.!F&'(#/&'!)0+'!4&!'&+'!F/',$>),'.04!&.!

)0+'!4&!'&+'!-&'.,P(4$>3040.,+C

• E&!),0FS.#&!F/',$>),'.04

E& ),0FS.#&!F/',$>),'.04!&'.!4&!34('!'$(-&+.!F&'(#/!'(#!)&'!F$(407&'!T!450,)&!)5(+!

3,&)!T!1$(4,''&'!$(!)5$(.,4'!,+%$#F0.,8(&'!U?,7(#&!NXC

!"#$%&'9 )',&+$%&'0$'0"5,64%&',2+"-C0"+45<'0&+'0&/4+',5="<<5"%&+'+$%',-$<5#&+'8D(:



! @D!

o4$P04&F&+.a!4&'!0(.&(#'!'5011$#)&+.!'(#!)&'!#/'(4.0.'!',F,40,#&'!]!!

!

"! "$(#!4&'!10+,+&'!3040.,+&'!(+,40./#04&'a!4&'!),F&+',$+'!F/',$>),'.04&'!&+.#&!4&!

1r./!0%%&1./!&.!4&!1r./!'0,+!'$+.!'&FP40P4&'!UHApHNX!

"! E&'! ),F&+',$+'! F/',$>),'.04&'! )&'! 30.,&+.'! 3#/'&+.0+.! (+&! 10+,+&! 3040.,+&!

'$+.!,+%/#,&(#&'!0(G!30.,&+.'!)&'!7#$(3&'!1$+.#r4&'!#&3#/'&+.0+.!40!3$3(40.,$+!

7/+/#04&C!=503#S'!b0$(F$-0!&.!1$440P$#0.&(#'a!.$(.&'!4&'!)&+.'!F0G,440,#&'!)&'!

30.,&+.'!3#/'&+.0+.!(+&!10+,+&!,+14('&!P,40./#04&!'$+.!LaA!T!LaOFF!34('!/.#$,.&'!

8(&! 4&(#'! 2$F$4$7(&'! &+! 3$3(40.,$+! 7/+/#04&! UH@XC! ;&..&! $P'&#-0.,$+! +5&'.!

#&.#$(-/&! 8(&! 3$(#! 1&#.0,+&'! )&+.'! 3$(#! 4&'! 30.,&+.'! 3#/'&+.0+.! (+&! 10+,+&!

,+14('&!(+,40./#04&!U4&'!)&+.'!1$+1&#+/&'!'$+.!]!@Aa!@Ma!@Na!@Da!AM!&.!MNXC!;&.!

/10#.! )&!LaOFF!0-&1! 4&! 7#$(3&! 1$+.#r4/!&'.! /704&F&+.! )/1#,.! 30#!<&1g&#! &.!

1$440P$#0.&(#'!8(,!1$F30#&+.!A!7#$(3&'!]!45(+!3#/'&+.0+.!0(!F$,+'!(+&!10+,+&!

3040.,+&!&.!(+!7#$(3&!1$+.#r4&!UHMXC!

!

•!E&!),0FS.#&!-&'.,P(4$>3040.,+!

!

E&!),0FS.#&!-&'.,P(4$>3040.,+!'&FP4&!'(,-#&!40!FkF&!.&+)0+1&!8(&!4&!F/',$>),'.04!]!!

!

"! K(1(+&! ),%%/#&+1&! )&! ),0FS.#&! &+.#&! 4&! 1r./! 0%%&1./! &.! 4&! 1r./! '0,+! 12&Y! 4&!

30.,&+.!3#/'&+.0+.!(+&!10+,+&!3040.,+&!(+,40./#04&!UHApHNX!

"! E&'!),F&+',$+'!-&'.,P(4$>3040.,+&'!'$+.!#/)(,.&'!12&Y!4&!30.,&+.!3#/'&+.0+.!0(!

F$,+'!(+&!10+,+&!3040.,+&!30#!#033$#.!0(!1$+.#r4&C!;&..&!),%%/#&+1&!&'.!)&!LaA!

T!LaDFF!)503#S'!"0'12$'!&.!1$440P$#0.&(#'!UQX!&.!)&!LaOFF!3$(#!<&1g&#!UHMXC!

!

E0!3$.&+.,&44&!0''$1,0.,$+!&+.#&!(+&!-0#,0.,$+!)&!),F&+',$+'!)&+.0,#&'!&.!4&'!10+,+&'!

3040.,+&'!+5&'.!8(&!.#S'!#0#&F&+.!4&!1#,.S#&!)&!\(7&F&+.!3#,+1,304!)&'!/.()&'!12&#120+.!

T!,)&+.,%,&#!4&'!%01.&(#'!3#/),1.,%'!)&!45,+14(',$+!10+,+&C!!

K,+',a!0(1(+&!1$F30#0,'$+!'.0.,'.,8(&!+5&'.! #/&44&F&+.!F&+/&a!+&!3&#F&..0+.!)$+1!

30'!)&!30#4&#!)50''$1,0.,$+!+,!)&!3#/),1.,P,4,./!)&!45,+14(',$+!)&!40!10+,+&!F0G,440,#&C!



! @H!

44K& G,2&)D0+)-4,2&>038@)D>&-O4D8424F,&-)>7/)-,&+)P4--)4/,&

!

E&'!0+$F04,&'!.$(120+.!45,+1,',-&!40./#04&!F0G,440,#&!3&(-&+.!k.#&!(+&!07/+/',&a!(+&!
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7%3(3*! 2*&'%3*31*! ,%3+! #Q! D! YTd! ,*+! 7%+! >T4P#4@R4PSP4P"#AB! J;%.1&*+! '*+.&*+!

7-'2)0'*31%(&*+!-31!010!2&-2-+0*+!%=(3!,;%'0)(-&*&!7*+!2-.&7*31%6*+!l!



! ##!

!! M;%K.)+(-3!06%)*'*31!,*+!2&*'(9&*+!'-)%(&*+!)%710%)*+!'%<())%(&*+!2*&'*11%31!

,;-81*3(&!RY4"d!,;0&.21(-3!+2-31%30*!,*!)%!7%3(3*!2*&'%3*31*!,;%2&9+![-3*11(!

*1!7-))%8-&%1*.&+!>P"@A!

!! M;%++-7(%1(-3! D! .3*! *<2%3+(-3! 1&%3+K*&+%)*!'%<())%(&*! &%2(,*!2*&'*11%31! .3*!

0&.21(-3!+2-31%30*!,*!??!D!TSd!,*+!7%3(3*+!>?@4?R4PPPA!

!! M;%,F-371(-3!,;.3*!=-&7*!*<1&%I-&%)*!,-31!)*+!1%.<!,*!+.779+!+*&%(*31!+.20&(*.&+!

D!TSd!>P"4?S4P"?AB!

!

s.;*))*! :.*! +-(1! )%! 2&(+*! *3! 7G%&6*! *3K(+%60*4! )%! 6*+1(-3! ,;.3*! 7%3(3*! *3! K-(*!

,;(37).+(-3! &*2-+*! +.&! .3*! +.&K*())%37*! 7)(3(:.*! *1! &%,(-6&%2G(:.*! +L+10'%1(:.*! *1!

&02010*!%=(3!,;0K(1*&!1-.1*!7-'2)(7%1(-3!>@"AB!

!

!!!"# $%&'()*+&,'# -.# )/# (/'&'.# 0/1&))/&2.# (3.4# ).# 5/6&.'6#
5,26.*2#-.#7$8#

!

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

!

G"# >*2,<,),-<6#1)#2-&516#3',<,7%16##

!

M*+!=*31*+!-&-I=%7(%)*+!+-31!)*+!'%)=-&'%1(-3+!7-3603(1%)*+!,*!)%!&06(-3!7&%3(-I=%7(%)*!

)*+!2).+!=&0:.*31*+!>P"YAB!M*!+2*71&*!,*+!=-&'*+!7)(3(:.*+!*+1!)%&6*4!%))%31!,*!)%!+('2)*!

%11*(31*!,*!)%! )9K&*4! F.+:.;D!)%!=-&'*!)%!2).+!+0K9&*4! )%!=*31*!7-'2)91*!)%8(-I%)K0-)-I

2%)%1(3*B!!

U*+! =*31*+!-31! =%(1! );-8F*1!,*!3-'8&*.+*+!7)%++(=(7%1(-3+4!,-31!.3*!+*!8%+%31!+.&! )*!

1*'2+! *'8&L-)-6(:.*! ,.&%31! )*:.*)! )*! ,0=%.1! +;*+1! '%3(=*+10! >P"T4P"RAB! `(3+(4!

,(==0&*31*+!=-&'*+!2*.K*31!Z1&*!,07&(1*+!>_(6.&*!QPA!l!!

•!M*+!=*31*+!,.!2%)%(+!2&('%(&*!l!

!! M%!=*31*!)%8(%)*!2.&*!>.3()%10&%)*!-.!8()%10&%)*A!

!! M%!=*31*!)%8(-I%)K0-)%(&*!>.3()%10&%)*!-.!8()%10&%)*A!

•!M*+!=*31*+!,.!2%)%(+!+*7-3,%(&*!l!

!! M%!).*11*!8(=(,*!!



#@

! M%!=*31*!K0)%(&*!>2%)%(+!'-.A

! M%!=*31*!K0)-I2%)%1(3*!>2%)%(+!,.&!*1!2%)%(+!'-.A

• M*+!=*31*+!,.!2%)%(+!2&('%(&*!*1!+*7-3,%(&* l

! M%!=*31*!)%8(-I%)K0-)-I2%)%1(3*!>.3()%10&%)*!-.!8()%10&%)*AB

"#$%&'!I( *!,'.!<#//E&'20'.!/1&C'.!+,#2#?%'.!<'!/'20'.!6(L98

U*! 1&%K%()! ,*! 1G9+*! +*! 2*37G*! *<7).+(K*'*31! +.&! )*+! =*31*+! )%8(-I%)K0-)-I2%)%1(3*+!
.3()%10&%)*+B

D" H/,+*5,-'-.,1#1)#*),-/()0-.*<,1

(" H/,+*5,-'-.,1#

M%! 2&0K%)*37*! ,*+! =*31*+! -&-I=%7(%)*+! K%&(*! *3! =-371(-3! ,.! 1L2*! ,*! =*31*4! ,.! 7O10!

%11*(314!,. +*<*4!,*!);*1G3(*!*1!,.!7%&%719&*!(+-)0!-.!+L3,&-'(:.*B



#?

• I&*@('1<31#1<#2-<3),-<#+%#):/1#+1#21<)1#

E-.1*+!2-2.)%1(-3+!7-3=-3,.*+4!)%!=*31*!)%8(-I2%)%1(3*!>_M$A!*+1!)%!2).+!=&0:.*''*31!

&*37-31&0*!>#@d!,*+!=*31*+A!>P#SAB!]))*!&*2&0+*31*!P!3%(++%37*!+.&!TSS!,%3+!)*!'-3,*!

>P#PAB

• I&*@('1<31#1<#2-<3),-<#+%#3J)*#())1,<)#

J%3+!)%!6&%3,*!'%F-&(10!,*+!7%+4! )%!=*31*!*+1!.3()%10&%)*!>YSIY@dA!*1!2).+!&%&*'*31!

8()%10&%)*! >Q@I"SdA! >P"R4P#S4P#QAB! M%! 2&0K%)*37*! ,*+! _M$! .3()%10&%)*+! *+1! ,*! P!

3%(++%37*! +.&! PSSS! 7-31&*! S4#! 3%(++%37*+! +.&! PSSS! 2-.&! )*+! _M$! 8()%10&%)*+!

>P"Y4P#"4P##AB

M-&+:.;*))*!*+1!.3()%10&%)*4!)*!7O10!6%.7G*!*+1!,*.<!=-(+!2).+!%11*(31!:.*!)*!7O10!,&-(1!

>P#@4P#?AB

!"#

$%#

&"#

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

'"#

!"#

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



#Y

• I&*@('1<31#1<#2-<3),-<#+%#61K1

f3!,('-&2G(+'*!+*<.*)!*<(+1*!3-1%''*31!*3!=-371(-3!,.!1L2*!,*!=*31*B!M*+!6%&t-3+!

+-31! 2).+! D!'Z'*! ,*! ,0K*)-22*&! .3*! =*31*! )%8(%)*! +*.)*! >_MA! -.! .3*! =*31*! )%8(-I

2%)%1(3*4!1%3,(+ :.*!)*+!=())*+!+-31!2).+!+.F*11*+!D!.3*!=*31*!2%)%1(3*!+*.)*!>_$A!>P#SAB

• I&*@('1<31#1<#2-<3),-<#+1#'L1)0<,1#

M%!20301&%37*!,*+!_M$!*+1!(&&06.)(9&*B!M%!2-2.)%1(-3!%+(%1(:.* *+1!)%!2).+!1-.7G0*!%K*7!

.3*!2&0K%)*37*!,*!Q 3%(++%37*+ +.&!PSSS 1%3,(+!:.*!,%3+!)%!2-2.)%1(-3 %=&(7%(3*4 )%!

2&0K%)*37*!*+1!,* S4Q 3%(++%37*+ +.&!PSSS!>P#PAB!M%!2-2.)%1(-3!*.&-20*33*!+*!+(1.*!

*31&*!7*+!,*.<!K%)*.&+!%K*7!.3*!2&0K%)*37*!,* P4Q 3%(++%37*+ +.&!PSSS!>P#P4P#?b

P#RAB

($#

$'#

!"#$%#!"&

1(02,#% !*''"%

&"#
""#

!&

1(02,#% !*''"%
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• I&*@('1<31#1<#2-<3),-<#+%#3(&(3)8&1#,6-'*#-%#6:<+&-5,7%1#

M*+! =*31*+! +-31! ,%3+! )%! 2).2%&1! ,*+! 7%+! (+-)0*+! >YYdAB! N0%3'-(3+4! *))*+! 2*.K*31!

06%)*'*31!Z1&*!%++-7(0*+!D!.3!+L3,&-'*!>YdA!-.!D!.3*!%.1&*!%3-'%)(*!7-3603(1%)*!

>P?dA!>P#P4P#Y4P@SAB

!" H),-'-.,16#

M*+! =*31*+! -&-I=%7(%)*+! 7-&&*+2-3,*31! D! .3! ,0=%.1! ,*! 7-%)*+7*37*! ,*+! 8-.&6*-3+!

=%7(%.<! )-&+!,.!,0K*)-22*'*31!*'8&L-33%(&*! >P@PAB!M*.&!01(-)-6(*!*+1!'%)! 7-33.*4!

7*2*3,%31!)%!2).2%&1!,*+!%.1*.&+!+;%77-&,*31!+.&!.3*!-&(6(3*!'.)1(=%71-&(*))*!('2)(:.%31!

,*+!'07%3(+'*+!60301(:.*+!(3=).*370+!2%&!,*+!=%71*.&+!*3K(&-33*'*31%.<!>P#R4P@PAB

• M(3)1%&6#.*<*),7%16#

$).+(*.&+!693*+!,01*&'(3%31+!,%3+!)%!+.&K*3.*!,*+!=*31*+!-31!010!(,*31(=(0+!D!);%(,*!

,;01.,*+! ,*! )(63%6*4! ,*! +0:.*3t%6*! ,*! 603-'*! -.! ,;*<-'*B! M*+! '.1%1(-3+! -.!

2-)L'-&2G(+'*+!,*+!693*+!+.(K%31+!-31!010!&*)(0+!%.<!=*31*+!-&-I=%7(%)*+!>)(+1*!3-3!

*<G%.+1(K*A!>P@QbP@#A l!

! 2678

! 9:;<=

! >2? l!8-3*!'-&2G-6*3*1(7!2&-1*(3

! @9@ l!=(8&-8)%+1!6&-u1G!=%71-&!

! A9@ l!1&%3+=-&'(36!6&-u1G!=%71-&B

''#

!$#

!,03"%&*%,'/"% !,03"%&%4#50,3*6."%



! #R!

•#M(3)1%&6#1<@,&-<<151<)(%K##

#

C)+!7-&&*+2-3,*31!2-.&!)%!2).2%&1!D!,*+!=%71*.&+!%.<:.*)+!)%!'9&*!2*.1!Z1&*!*<2-+0*!

,.&%31! )%!6&-++*++*4!2&-K-:.%31!.3*!'-,(=(7%1(-3!,;*<2&*++(-3!,*+!693*+B!e-(7(! )*+!

2&(37(2%.<!=%71*.&+!('2)(:.0+!l!!

!! _%71*.&+!'0,(7%'*31*.<!>P@@4P@?A!

!! _%71*.&+!3.1&(1(-33*)+!l!7%&*37*!*3!K(1%'(3*![!-.!=-)%1*+!>P@Y4P@TA!

!! _%71*.&+!1-<(:.*+!l!%)7--)4!1%8%6(+'*!>P@RbP?PA!

!! _%71*.&+!2%1G-)-6(:.*+!l!%+1G'*4!,(%891*!>P?Q4P?"A!

!! v6*!2%&*31%)!%K%370!>P?#AB!

!

1"# 2')#,%/.'*+)#&+340/.0,)#4'#(50-/(*)06-#/7'8#('#&%.0'-.#&6+.'*+#
4'#,'-.'#(%906:&%(%.0-'##

!

U-''*!7*)%!%!010!0K-:.0!2&070,*''*314!);(37).+(-3!,;.3*!7%3(3*!'%<())%(&*!*+1!2).+!

=&0:.*31*! 7G*/! )*!2%1(*31!2-&1*.&!,*!_M$!2%&! &%22-&1! D!.3!2%1(*31!,*! )%!2-2.)%1(-3!

6030&%)*!>P?@4P??AB!]3!*==*14!)%!2&0K%)*37*!*+1!,*!P@!D!"Sd!,*+!2%1(*31+!>P#Y4P?Yb

P?RA4!+-(1!,(<!D!K(361!=-(+!2).+!:.;*3!2-2.)%1(-3!6030&%)*!>PYSAB!

!

G"# 416#2(3)1%&6#/&*+,3),26#3',<,7%16##

!

("# 416#(<-5(',16#+1<)(,&16##

!

M*+!2%1(*31+!2-&1*.&+!,*!_M$!2&0+*31*31!2).+!,;%3-'%)(*+!,*31%(&*+!:.*!)*+!2%1(*31+!

,*! )%!2-2.)%1(-3!6030&%)*! >PYP4PYQAB!]3!*==*14! ,;%2&9+!`X7%'!*1! 7-))%8-&%1*.&+4! %.!

'-(3+!.3*!%3-'%)(*!,*31%(&*!*+1!7-3+1%10*!7G*/!R?4Yd!,*+!2%1(*31+!2-&1*.&+!,*!_M$!

>P#RAB!$%&'(!*))*+4!-3!&*1&-.K*!)*!2).+!=&0:.*''*31!l!!

!! f3!&*1%&,!,*31%(&*!,;*3K(&-3!P4@!%3+!>PY"4PY#A!

!! M;%6030+(*!,;%.!'-(3+!.3*!(37(+(K*!)%10&%)*!'%<())%(&*4!,%3+!#S!D!@Sd!,*+!7%+!

>P"Y4P#?4P?Y4PY@4PY?A!

!! M%!&-1%1(-3!,*!);(37(+(K*!7*31&%)*!*3!8-&,.&*!,*!=*31*4!,%3+!*3K(&-3!Q@d!,*+!7%+!!

>P#T4P?YA!



! @S!

!! M%!2&0+*37*!,*!,*31+!+.&3.'0&%(&*+4!,%3+!T!D!P@d!,*+!7%+! >P#T4PY@4PYYb

PTSAB!

C)! 7-3K(*31! 3-1%''*31! ,*! 3-1*&! :.*! 7*+! %3-'%)(*+! +-31! 2).+! =&0:.*31*+! ,.! 7O10!

g!=*31*!h!:.*!,.!7O10!g!+%(3!h!2-.&!)*+!_M$!.3()%10&%)*+!>PY@4PTPAB!

!

,"# 416#(<-5(',16#)-%30(<)#'L,<3,6,@1#'()*&('1#5(K,''(,&1#

!

M*+!%3-'%)(*+!1-.7G%31!);(37(+(K*!)%10&%)*!'%<())%(&*!2*.K*31!Z1&*!.3*!%6030+(*4!.3*!

'(7&-,-31(*!-.!*37-&*!.3!%+2*71!&(/(=-&'*B!

W%)6&0! +-3! &O)*! 2&02-3,0&%31! +.22-+0! 2%&! )%! 1G0-&(*! ,.! 6.(,%6*4! 2*.! ,;01.,*+!

+;(310&*++*31!D!);(3=).*37*!,*+!%3-'%)(*+!,*!);(37(+(K*!)%10&%)*!'%<())%(&*!+.&!)*!&(+:.*!

,;(37).+(-3! ,*! )%! 7%3(3*B! U*+! 01.,*+4! 2-.&! )%! 2).2%&1! .3(:.*'*31! ,*+7&(21(K*+4!

+;%77-&,*31!*3!=%K*.&!,*!);%8+*37*!,;(3=).*37*!+.&!)*!&(+:.*!,;(37).+(-3!>P?Y4P?R4PTQb

PTYAB!k(/*))!*1!7-))%8-&%1*.&+!K-31!'Z'*!F.+:.;D!+.22-+*&!:.*!);%8+*37*!,*!);(37(+(K*!

)%10&%)*!2*&'*11&%(1!.3*!'*())*.&*!2-+(1(-3!K*&1(7%)*!*1!'0+(-I,(+1%)*!,*!)%!7%3(3*!>PYSAB!

J*.<!01.,*+!,07&(K*31!30%3'-(3+!.3!1%.<!,;(37).+(-3!,*!)%!7%3(3*!'%<())%(&*!2).+!0)*K0!

*3!7%+!,;%6030+(*!,*!);(37(+(K*!)%10&%)*!G-'-)%10&%)*!>P?R4PTTAB!U;*+1!)*!7%+!2-.&!w-)/!

*1!7-))%8-&%1*.&+!:.(!&%22-&1*31!.3*!2&0K%)*37*!,;(37).+(-3!,*!YQd!*3!7%+!,;%6030+(*!

,*!);(37(+(K*!)%10&%)*!7-31&*!""d!,;(37).+(-3!*3!2&0+*37*!,*!);(37(+(K*!>P?RAB!

!

M;0K*31.*))*!(3=).*37*!,;.3*!%3-'%)(*!,*!);(37(+(K*!)%10&%)*!&*+1*!7-31&-K*&+0*4!,;%.1&*+!

01.,*+4! 3-1%''*31! 2&-+2*71(K*+4! +-31! 307*++%(&*+! %=(3! ,*! 2&-.K*&! 1-.1! )(*3! ,*!

7%.+%)(10!>?AB!

!

,,"# 416#+1<)6#6%&<%5*&(,&16##

!

M%! 2&0+*37*! ,*! ,*31+! +.&3.'0&%(&*+! 01%31! ,(<! =-(+! 2).+! =&0:.*31*! 7G*/! )*! 2%1(*31!

2-&1*.&!,*!_M$4!:.*):.*+!01.,*+!+*!+-31!(310&*++0*+!D!)*.&!0K*31.*))*!(3=).*37*!+.&!)*!

&(+:.*!,;(37).+(-3!,*!)%!7%3(3*!'%<())%(&*!>PYR4PTSAB!!

E-.+!)*+!%.1*.&+!+;%77-&,*31!+.&!);('2%71!306%1(=!,*!);GL2*&,-31(*4!:.(!%.6'*31*&%(1!)*!

&(+:.*!,;(37).+(-3!>PTQbPT#4PTRAB!!



! @P!

C)!7-3K(*31!1-.1*=-(+!,;Z1&*!2&.,*31!%K*7!7*+!7-37).+(-3+!0'%3%31!,;01.,*+!7-'2-&1%31!

,*! 3-'8&*.<! 8(%(+B! U;*+1! 2%&! *<*'2)*! )*! 7%+! 2-.&! e*))-3*! *1! 7-))%8-&%1*.&+4! :.(!

3;%3%)L+*31! :.*!?! 2%1(*31+! ,-31! Q@d!2&0+*31*31! .3*!,*31! +.&3.'0&%(&*! >PTQAB!U*1!

07G%31())-3!1&9+!&0,.(1!3*!2*&'*1!2%+!,*!7-37).&*!=(%8)*'*31B!!

!

D"# 416#2(3)1%&6#/&*+,3),26#&(+,-'-.,7%16#

!

("# $%&#'L-&)0-/(<)-5-.&(551##

!

,"# 41#+*@1'-//151<)#&(+,3%'(,&1#+1#'(#3(<,<1#

!

M;('2%71! ,.! ,0K*)-22*'*31! &%,(7.)%(&*! ,*! )%! 7%3(3*! +.&! +-3! &(+:.*! ,;(37).+(-3! *+1!

'-(3+! .3%3('*! :.;*3! 2-2.)%1(-3! 6030&%)*B! J;.3*! 2%&14! 1&9+! 2*.! ,;01.,*+! +;L!

(310&*++*31!*1!,;%.1&*!2%&14!)*+!&0+.)1%1+!+-31!7-31&-K*&+0+B!w*&*'%3!*1!7-))%8-&%1*.&+!

3*!1&-.K*31!%.7.3*!,(==0&*37*!,.!7O10!g!=*31*!h!*31&*! )*+!7%3(3*+! (37).+*+!*1!7*))*+!

%L%31!=%(1!0&.21(-3!+2-31%30'*31!>PT@AB!C3K*&+*'*314!2-.&!])!J**8!*1!7-))%8-&%1*.&+4!

.3!+1%,*!,*!,0K*)-22*'*31!2).+!%K%370!+*&%(1!%++-7(0!D!.3!&(+:.*!%77&.!,;(37).+(-3!

,*!)%!7%3(3*!>P?@AB!

!

]3!&%(+-3!,.!=%(8)*!3-'8&*!,;01.,*+4!,*!)*.&!,*+(63!2%&=-(+!(3%,%210!*1!,*+!3-'8&*.<!

8(%(+!:.;*))*+!7-'2-&1*314!()!3;*+1!2%+!2-++(8)*!,*!7-37).&*!+.&!);0K*31.*))*!(3=).*37*!

,.! ,*6&0! ,;0,(=(7%1(-3! &%,(7.)%(&*! +.&! )*! &(+:.*! ,;(37).+(-3! ,*! )%! 7%3(3*! '%<())%(&*B!

J;%.1&*+!01.,*+4!+;(310&*++%31!2&(37(2%)*'*31!D!7*!2%&%'91&*4!+-31!307*++%(&*+B!

!

,,"# 4(#/-6,),-<#5*6,-E+,6)('1#+1#'(#3(<,<1##

!

U-''*!7*)%!%!010!0K-:.0!2&070,*''*314!D!);r6*!,*!TIR!%3+4!)%!7%3(3*!2*&'%3*31*!

'%<())%(&*!+*!1&-.K*!3-&'%)*'*31!%2(7%)*'*31!2%&!&%22-&1!D!)%!7%3(3*!)%710%)*!*1!2-(31*!

*3!,(&*71(-3!,.!2%3!,(+1%)!,*!)%!&%7(3*!,*!);(37(+(K*!)%10&%)*!G-'-)%10&%)*!>@"AB!

J.!=%(1!,*!)%!6&%3,*!2&-2-&1(-3!,;%6030+(*!,*!);(37(+(K*!)%10&%)*!7G*/!)*!2%1(*31!2-&1*.&!

,*!_M$4!)%!7%3(3*!*+1!+-.K*31!2-+(1(-330*!2).+!'0+(%)*'*31!7G*/!7*+!2%1(*31+4!,%3+!
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