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6-! (0'%&#0&! +40#&! ='$(&! +4-()@8&?!F&(! =$'=/#()-#=&(! +*=6&#=@-#)! 6&(! ='$(&(! +4-()@8&! &)! 6&0'(! +0'*&(!

(/#)!%-'$-.6&(!(&6/#!6&(!$#+$%$+0(?!!

!
DB! 7+9/8&)<+;!!

!
F&!+$-1#/()$=!+&!64-()@8&!(&!S-$)!Q!64$#)&''/1-)/$'&?!C#)'&!+&0R!='$(&(!+4-()@8&G!64&R-8&#!=6$#$T0&!&()!

#/'8-6!=4&()!A/0'T0/$!64-#-8#J(&!A'*=$(&!+0!A-)$&#)!&()!$8A/')-#)&!&)!#/)-88&#)!6&(!=$'=/#()-#=&(!+&!

(0'%&#0&!+&(!='$(&(?!!

!
!

!

!

!



! "&!

H&(!&R-8&#(!A-'-=6$#$T0&(!A&0%&#)!])'&!'*-6$(*(!-S$#!+&!=/#S$'8&'!6&!+$-1#/()$=!5!

!

•! E94+&/%9-*+(!5!'*-6$(*&!6/'(!+&!6-!A'&8$J'&!=/#(06)-)$/#G!&66&!&()!1*#*'-6&8&#)!#/'8-6&!

8-$(!A&'8&)!+&!S-$'&!0#!+$-1#/()$=!+$SS*'&#)$&6!=@&Y!6&(!&#S-#)(?!!

!

•! >-+%&2=<%+(!5! A&'8&)! +&! +*)&'8$#&'! 6&! %/608&! &RA$'-)/$'&! 8-R$808! A-'! (&=/#+&!

iZCL,k?! F&! ZCL,! A&'8&)! +4*%-60&'! 64/.()'0=)$/#! .'/#=@$T0&! &)! (-! +$8$#0)$/#! &()!

A'/A/')$/##&66&!-0!+&1'*!+4/.()'0=)$/#!+&(!.'/#=@&(?!!

!

•! F()<! 4(! %=G(%)+3+,+<=!5! '*-6$(*! 0#$T0&8&#)! ($! 6&! ZCL,! &()! -#/'8-6?! V&)! &R-8&#! &()!

'*-6$(*! (0'! 6&!8]8&! A'$#=$A&! T0&! 6-! (A$'/8*)'$&G! (&06&8&#)! $=$G! 6&!ZCL,! &()!8&(0'*! g! Q! d:!

8$#0)&(!-A'J(! $#@-6-)$/#!+40#!8*+$=-8&#)!.'/#=@/+$6-)-)&0'?!,$! 6-!+$SS*'&#=&!&#)'&! 6&!ZCL,!

A'*P.'/#=@/+$6-)-)&0'!&)!A/()P.'/#=@/+$6-)-)&0'!&()!(0A*'$&0'&!Q!d9uG!$6!<!-!'*%&'($.$6$)*?!H-#(!

6&!=-(!+&!64-()@8&G!6&!)'/0.6&!%&#)$6-)/$'&!/.()'0=)$S!&()!'*%&'($.6&?!!

!

•! F()<! 4(!-%&G&;9<+&8!3%&8;*+H#(!5! '*-6$(*! 0#$T0&8&#)! ($! 6&!ZCL,! &()! #/'8-6?! U=$! 6&!

A-)$&#)!%-!$#@-6&'!+&(!+/(&(!='/$((-#)&(!+40#!8*+$=-8&#)!.'/#=@/P=/#()'$=)&0'?!,$!6&(!.'/#=@&(!

(&!=/#)'-=)&#)!+&!A60(!+&!9:u!+&!6&0'!%-6&0'!$#$)$-6&G!/#!A/0''-!A/(&'!6&!+$-1#/()$=!+&!64-()@8&?!!

!

•! 7=3+<! (1-+%9<&+%(! 4(! -&+8<(! iHC>k!5! A&'8&)! +&! =/#)'X6&'! 6&! (/0SS6&! &#! 8&(0'-#)! 6-!

%$)&((&!+&! 64-$'!Q! 6-!(/')$&!+&(!A/08/#(?!V&)!&R-8&#!A&0)!])'&!'*-6$(*!A-'! 6&!A-)$&#)! 60$P8]8&!

-S$#!+4-+-A)&'!(/#!)'-$)&8&#)?!V&)!&R-8&#!#4-!A-(!+&!'*&66&!%-6&0'!+$-1#/()$T0&?!!

!

IB! 7+9/8&)<+;!4+''=%(8<+(,!!

!
H&!8-#$J'&! 1*#*'-6&G! 0#! A-)$&#)! T0$! ($SS6&! #4&()! A-(! )/0;/0'(! -()@8-)$T0&?! F&! +$-1#/()$=! +$SS*'&#)$&6!

%-'$&! (&6/#! 64z1&?! V&(! 8-6-+$&(! A&0%&#)! *1-6&8&#)! (&! +*%&6/AA&'! =/#;/$#)&8&#)! Q! 64-()@8&?! F&(!

A-)$&#)(!)'-$)*(!Q!)/')!A/0'!-()@8&!#&!'*A/#+&#)!A-(!-0R!)'-$)&8&#)(!&)!6&0'(!(<8A)X8&(!A&'($()&#)?!!

!

!

!

!

!

!

!

!



! "'!

J-$% OH20)[2$.% ?*4-#'.)*(%+*EE31$#)*$5%

>WBB%4#.%% C-(2'5($('-)D*.8$/';(/#)%')D*'(E*3%51"8D*"($$/;(* F%5G* 1"2%'#?5(* .()* H%#()* /82#(''()*

)5,82#(52()***

I,,/2#-#%'* )%5./#'(* .()* )6$,-J$()D* 2(),#2/-#%'* )#99@/'-(*

5'#@/-82/@(*

!%2,)*8-2/';(2*#'"/@8**

:'9(1-#%')*281522('-()D*-%5G*,2%.51-#H(** K2%'1"(1-/)#(**

:'9(1-#%')*281522('-()D*-%5G*,2%.51-#H(D*)#'5)#-(* L6)&#'8)#(*1#@#/#2(*,2#$/#2(**

M%599@()*1/2.#/?5()** A/@/.#(*1/2.#/?5(*1%';8'#-/@(**

I11%51"($('-*,28$/-528D*)6$,-J$()*.(,5#)*@/*'/#))/'1(** L6),@/)#(*32%'1"%0,5@$%'/#2(**

*

F%5G*(-*,2%.51-#%'*.(*$515)*(G1())#H()D*)6$,-J$()*;/)-2%0

#'-()-#'/5G*

A51%H#)1#.%)(**

B<WK\%4#.% *C-(2'5($('-)D*.8$/';(/#)%')D*'(E*3%51"8D*"($$/;(** F%5G* 1"2%'#?5(* .()* H%#()* /82#(''()*

)5,82#(52()**

L6),'8(D*)#99@($('-)*#'),#2/-%#2()* N3)-251-#%'*@/26';8(*

O(2-#;()D*,/2()-"8)#(D*)%5,#2)* B6,(2H('-#@/-#%'D*.6)9%'1-#%'*2(),#2/-%#2(*

F%5G*,2%.51-#H(D*#'9(1-#%')*281522('-()** K2%'1"(1-/)#(**

F%5-*(-*,2%.51-#%'*.(*$515)*(G1())#H(** A51%H#)1#.%)(**

M%599@()*1/2.#/?5()** A/@/.#(*1/2.#/?5(*1%';8'#-/@(**

<))%599@($('-)D*/'-818.('-)*9/$#@#/5G*.P($,"6)Q$(*,281%1(** L89#1#-*('*/@,"/0/'-#-26,)#'(**

I,,/2#-#%'*)%5./#'(*.()*)6$,-J$()** !%2,)*8-2/';(2*#'"/@8**

≥%=T%4#.%% L6),'8(D*)#99@($('-)*#'),#2/-%#2()* N3)-251-#%'*@/26';8(**

O(2-#;()D*,/2()-"8)#(D*)%5,#2)** B6,(2H('-#@/-#%'D*.6)9%'1-#%'*2(),#2/-%#2(**

F%5GD* (G,(1-%2/-#%'D* .6),'8(* R* @P(99%2-D* -/3/;#)$(* %5*

(G,%)#-#%'*'%1#H(**

K2%'1"%,'(5$%,/-"#(* 1"2%'#?5(*

%3)-251-#H(*=K+!N>**

F%5G*,2%.51-#H(D*#'9(1-#%')*281522('-()** K2%'1"(1-/)#(**

L6),'8(* R* @P(99%2-D* )6$,-J$()* '%1-52'()D* S.Q$(* .(* @/*

1"(H#@@(**

:')599#)/'1(*1/2.#/?5(**

F2/#-($('-*,/2*#'"#3#-(52*.(*@P('E6$(*.(*1%'H(2)#%'*=:<!>** <99(-*#'.8)#2/3@(*$8.#1/$('-(5G*=:<!>**

L6),'8(*R*@P(99%2-D*-%5G*'%'*,2%.51-#H(D*"#,,%12/-#)$(*.#;#-/@** A/@/.#(*,5@$%'/#2(*,/2('1"6$/-(5)(**

L6),'8(*)%5./#'(D*.%5@(52*-"%2/1#?5(** <$3%@#(*,5@$%'/#2(**

L6),'8(*'(*28,%'./'-*,/)*/5G*32%'1"%.#@/-/-(52)* N3)-251-#%'*.()*H%#()*/82#(''()*1('-2/@()*

F',)%]-$% F%5G*1"2%'#?5(D*"8$%,-6)#()D*.6),'8(D*9/-#;5(D*9#QH2(D*)5(52)*

'%1-52'()D*/'%2(G#(*(-*,(2-(*.(*,%#.)***

F53(215@%)(**

!

H14-&1$'A')'M"1#/,5.":5'0">><%&/."&-5'0&'-N15.;2&':;&='-&5'10$-.&5@'10,-&5:&/.5'&.'&/>1/.5'0&'C'O'(('1/5P'EQG'

!



! "(!

JB! K,9))+'+;9<+&8!.LM"!DNNO!!

!
,&6/#!6&(!'&=/88-#+-)$/#(!+&!6-!?=-/0="@3*A*0A*B%"C-4"D.AE20"F%B*.%,!9::h!iBU2KkG!0#&!=6-(($S$=-)$/#!

+&!6-!(*%*'$)*!+&!64-()@8&!-!*)*!'*-6$(*&?!C66&!A&'8&)!0#&!*%-60-)$/#!$#$)$-6&!+&!64*)-)!+&!(*%*'$)*!+40#!

A-)$&#)!-()@8-)$T0&!8-$(!#&!A'&#+!A-(!&#!=/8A)&!6&(!*%&#)0&6(!)'-$)&8&#)(?!!

!

% J.)62$%

*#)$12*))$#)%

J.)62$%53-$1% J.)62$%2'+313% J.)62$%.3D"1$%

OH20)[2$.% TUGV)($/#'(* WUGV)($/#'(*(-*TUGVX%52* Y5%-#.#(')* Y5%-#.#(')*

@/4($1I4)*'#.% L(*1%52-(*

.528(*

:$,/1-*)52*@P/1-#H#-8*(-*@(*

)%$$(#@*

:$,/1-*)52*@P/1-#H#-8*(-*@(*

)%$$(#@*

428?5('-()*

OH20)[2$.%

#'(),1#$.%

TZGV$%#)* WZGV$%#)* WUGV)($/#'(* 428?5('-)*

^@YO%',%?@P% ≥[\]*.(*@/*

-"8%2#(*

≥[\]*.(*@/*-"8%2#(* ^\*T*O<AM*%5*L<+*W*

[\]*.(*@/*-"8%2#(*

T^\]*.(*@/*-"8%2#(*

^41*4I*5*)3% +,%

^@YO% ',% +,%

?@P%_<T`%

TZ\]* Z\]*T*H/2#/3#@#-8*W*_\]* W_\]* W_\]*

!

H14-&1$'R')'S-155">":1.",/'0&'-1'5<+<%".<'0&'-L15.;2&'ETG!

F/'(T0&! 6&(! (<8A)X8&(! A&'($()&#)! A60(! +&! +&0R! ;/0'(! (-#(! '&)/0'! Q! 0#! *)-)! #/'8-6! &#)'&! =@-T0&!

(<8A)X8&G!/#!A-'6&!+4&R-=&'.-)$/#!+&!64-()@8&?!V&))&!S/'8&!=6$#$T0&!1'-%&!(&!)'-+0$)!A-'!5!!

,! "#&!+<(A#*&!A-'/R<()$T0&!!

,! "#&!-018&#)-)$/#!+&!6-!S'*T0&#=&!'&(A$'-)/$'&!/0!A/6<A#*&!!

,! "#&!(&#(-)$/#!+4/AA'&(($/#!)@/'-=$T0&!!

,! ,$SS6&8&#)(!&RA$'-)/$'&(!!

,! "#&!)/0R!-%&=!0#&!&RA&=)/'-)$/#!1'$(z)'&!!

!
F-!S/'8&!=6$#$T0&!6-!A60(!1'-%&!&()!0#&!&R-=&'.-)$/#!+4-()@8&!)'J(!(*%J'&!-AA&6*&!-()@8&!-$10!1'-%&!

T0$!A&0)!8&))'&!&#!;&0!6&!A'/#/()$=!%$)-6?!F4-()@8&!-$10!1'-%&!(&!)'-+0$)!A-'!6&(!+$SS*'&#)(!(<8A)X8&(!5!!!

,! H<(A#*&!$#)&#(&G!+$SS$=06)*!Q!A-'6&'!/0!Q!)/0((&'G!=<-#/(&!!!!

,! ,0&0'(!!

,! I$'-1&!$#)&'=/()-6!&)y/0!(0(P=6-%$=06-$'&!!

,! O'*T0&#=&!'&(A$'-)/$'&!{7:!=<=6&(y8$#!!

,! O'*T0&#=&!=-'+$-T0&!{d9:!.A8!

,! K1$)-)$/#G!-#R$*)*G!)'/0.6&(!+&!6-!=/#(=$&#=&!!



! ")!

...0! .AA@468;5B6<6C37((

!
AB! K(,,#,()!+2-,+H#=()!498)!,9!%=-&8)(!9,,(%/+H#(!!

!
o! K(,,#,()!4(84%+<+H#()!5!=&6606&(!+&!6-!6$1#*&!8<*6/|+&!6/=-6$(*&(!A'$#=$A-6&8&#)!+-#(!6&(!)$((0(!

&#! =/#)-=)! -%&=! 6&!8$6$&0! &R)*'$&0'!5! 6&(!80T0&0(&(! &)! 6-! A&-0?!V&')-$#&(! (/#)! '&)'/0%*&(! Q! 64*)-)!

=$'=06-#)!#/)-88&#)!+-#(!6&!S/$&!/0!6&(!/'1-#&(!6<8A@/|+&(?!!

F&(!=&6606&(!+&#+'$)$T0&(!'*($+-#)!+-#(!6&(!)$((0(!(/0(!S/'8&!$88-)0'&!;/0&#)!0#!'X6&!+&!(&#)$#&66&(!

1'z=&!Q!6&0'(!>EE!i>-))&'#!E&=/1#$)$/#!E&=&A)/'kG!=-A-.6&(!+&!+*)&=)&'!+&(!($1#-0R!+&!+-#1&'?!!

!
F&(!=&6606&(!+&#+'$)$T0&(!/#)!0#!'X6&!+&!A'*(&#)-)$/#!+&!64-#)$1J#&G!&66&(!(/#)!+-#(!=&!=-(!-AA&6*&(!

=&6606&(!+&#+'$)$T0&(!=/#%&#)$/##&66&(?!KA'J(!$#)&'#-6$(-)$/#!+40#!*6*8&#)G!&66&(!/#)!6-!=-A-=$)*!+&!

+*1'-+&'G!+4-AA'])&'!&)!A'*(&#)&'!6&(!A&A)$+&(!+-#(!6&0'(!8/6*=06&(!+0!VLo!+&!=6-((&!UUG!&RA'$8*&(!

+&!8-#$J'&!.-(-6&?!F&(!=&6606&(!+&#+'$)$T0&(!%/#)!&#(0$)&!A'*(&#)&'!6&(!A&A)$+&(!-0R!6<8A@/=<)&(!I!

iFIk!VHjq!&)!-$#($!A&'8&))'&!6&0'!-=)$%-)$/#?!V&(!=&6606&(!(&#)$#&66&(!/#)!*1-6&8&#)!6-!=-A-=$)*!+&!

'&=/##-$)'&!+&(!8/)$S(!%$'-0R!T0$!(&'/#)!A'*(&#)*(!-0R!FI!VHmq!A-'!6&(!8/6*=06&(!+&!VLo!U!ifk?!!!

!
F&(! =&6606&(! +&#+'$)$T0&(! 6/=-6$(*&(! +-#(! 6&(! =&#)'&(! 1&'8$#-)$S(! T0$! ;/0&#)! 0#! 'X6&! +-#(! 6-!

+$SS*'&#=$-)$/#!+&(!6<8A@/=<)&(![!(/#)!-AA&6*&(!=&6606&(!+&#+'$)$T0&(!S/66$=06-$'&(?!!

!
o! P62-*&;6<()! 4(! ,Q+22#8+<=! +88=(!5! #4&RA'$8&#)! A-(! +&! '*=&A)&0'! Q! 64-#)$1J#&! i[VE! /0!

IVEk?! V&(! 6<8A@/=<)&(G! -AA&6*(! b!@330A%" GH21E-*," I%==.!c! iUFVkG! (/#)! $8A6$T0*(! +-#(! 6&(!

8*=-#$(8&(!+&!64$880#$)*!$##*&?!!

!

F&(!UFV(!A-')-1&#)!+&(!A'/A'$*)*(!8/'A@/6/1$T0&(!&)!S/#=)$/##&66&(!-%&=!6&(! 6<8A@/=<)&(!I?!F&(!

UFVdG!UFV9!&)!UFV7!(/#)!'&(A&=)$%&8&#)!6&(!*T0$%-6&#)(!S/#=)$/##&6(!+&(!=&6606&(!I@dG!I@9G!I@df!

ifk?! F&(! UFV(! #&! (&! '&#/0%&66&#)! A-(! Q! A-')$'! +&! A'*=0'(&0'(! 8*+066-$'&(! 8-$(! 0#$T0&8&#)! A-'!

A'/6$S*'-)$/#!6/=-6&?!!

!
LPKA! LPKD! LPKI!!

UO2Pγ! UFPj! UFPdf!!

UFP99!!

U#S&=)$/#(! A-)@/1J#&(!

$#)'-=&6606-$'&(!!

U#S&=)$/#(!A-'!@&68$#)@&(!! >-)@/1J#&(! &R)'-=&6606-$'&(!

i.-=)*'$&(G!8<=J)&(k!!
!

H14-&1$'F')'U328;,:3.&5'0&'-L"22$/".<'"//<&'&.'-&$%5':1%1:.<%"5."K$&5'



! #+!

o! P62-*&;6<()!F!5!=&6606&(!+&!6-!6$1#*&!6&0=/=<)-$'&!6<8A@/|+&!+/#)!6-!8-)0'-)$/#!-!6$&0!+-#(!6&!

)@<80(?! U6(! $#)&'%$&##&#)! +-#(! 64$880#$)*! -+-A)-)$%&G! -AA&6*&! $=$! $880#$)*! =&6606-$'&?! V&')-$#(!

6<8A@/=<)&(!&RA'$8&#)!+&(!IVE!iO$10'&!9kG!'*=&A)&0'(!Q!64-#)$1J#&?!!

!
>60($&0'(!(/0(P)<A&(!+&!FI!&R$()&#)!5!!

•! FI!VHj!}!FI!@&6A&'(!A/')-#)!Q!6&0'!(0'S-=&!6&!8-'T0&0'!VHj?!

•! FI!VHm!}!FI!=<)/)/R$T0&(!A/')-#)!Q!6&0'!(0'S-=&!6&!8-'T0&0'!VHm?!!

•! FI!'*106-)&0'(!iFI'&1k!}!FI!A/')-#)!Q!6&0'!(0'S-=&!6&(!8-'T0&0'(!VHj!&)!VH9g?!

!
o! P62-*&;6<()!R!5!=&6606&(!+&!6-!6$1#*&!6&0=/=<)-$'&!6<8A@/|+&!+/#)!6-!8-)0'-)$/#!-!6$&0!+-#(!6-!

8/&66&!/((&0(&?!U6(!/#)!0#!A'/1*#$)&0'!=/880#!-%&=!6&(!6<8A@/=<)&(!IG!6&!b!V/88/8!F<8A@/|+!

>'/1&#$)/'!c! /0! VF>?! F&(! 6<8A@/=<)&(! [! $#)&'%$&##&#)! *1-6&8&#)! +-#(! 64$880#$)*! -+-A)-)$%&G!

-AA&6*&!$880#$)*!@08/'-6&?!U6(!A/((J+&#)!+&(!'*=&A)&0'(!8&8.'-#-$'&(!iO$10'&!9kG!6&(![VE!8-$(!

*1-6&8&#)! +&(! '*=&A)&0'(! (/60.6&(G! 6&(! $880#/16/.06$#&(?! F&(! 6<8A@/=<)&(! [! A&0%&#)! (&!

+$SS*'&#=$&'!&#!F[!8*8/$'&!/0!A6-(8/=<)&(!(*='*)&0'(!+4$880#/16/.06$#&(?!

!!

!

!"#$%&'A')'V.%$:.$%&'0&5'%<:&8.&$%5'-328;,W0&5'HSX'&.'YSX'E6G!

o! S9)<&;6<()!5! =&6606&(! +&! 6-! 6$1#*&! 8<*6/|+&! T0$! A/((J+&#)! +&! 6-'1&(! 1'-#06-)$/#(!

=<)/A6-(8$T0&(! =/#)&#-#)! +&(! 8*+$-)&0'(! +&! 64-66&'1$&?! F&0'! +$SS*'&#=$-)$/#! &()! $#+0$)&! A-'!

+$SS*'&#)(!S-=)&0'(!+&!='/$((-#=&!)&6(!T0&!5!64UFP7G!UFPjG!UFPn!&)!,VO!i,)&8!V&66!O-=)/'k?!!

!
F&(!8-()/=<)&(! (/#)! +&(! =&6606&(! A'*(&#)&(! +-#(! 6&! )'-=)0(! '&(A$'-)/$'&G! 6&!80=0(! $#)&()$#-6!8-$(!

*1-6&8&#)! +-#(! 6&! +&'8&?! C#! A60(! +&! 6&0'! 'X6&! +-#(! 64-66&'1$&G! $6(! /#)! +$SS*'&#)&(! S/#=)$/#(!

A@<($/6/1$T0&(!#/)-88&#)!+-#(! 6-!'*106-)$/#!+&! 6-!'*A/#(&! $880#$)-$'&! $##*&!&)!(A*=$S$T0&!-$#($!

T0&!+-#(!6-!)/6*'-#=&?!U6(!A-')$=$A&#)!*1-6&8&#)!Q!6-!=/-106-)$/#G!6-!(*='*)$/#!+&!80=0(!/0!&#=/'&!Q!

6-!=/#)'-=)$/#!+&(!80(=6&(!6$((&(?!!

!

!



! #*!

o! $&,68#;,=9+%()! 39)&-*+,()! (<! =&)+8&-*+,()!5! =&6606&(! =$'=06-#)&(! +&! 6-! 6$1#*&! 8<*6/|+&! T0$!
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