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DWWD^Vf!#$!B#F6*0'!S!0''@&!''$!2//(%$'2'!)*$!2'!)//(6*$2!/;6/%%#$0K!
*
9(#$);/#$(*$&&:7&&+$(;5*
C'!)/(10')#$0!)*$!2'!/')'()'(2'2#0#$0!5#F,&!L/2*$#0!*@!)*$!2'!
0'B(9#,'6#F,'!/$&5'(;'$!2*&!2'!&/';*%B**(:'#2!)*$!2'!B'%&**$2'!/$&5'(;D
@/(196'%!$#'&!0'0*(*$2''(2!,*$!5/(2'$K!Y'&!/$&5'(;!L*6!$*2'(!1/'&'$!
5/(2'$!0')'(#@#''(2!1'&!B':96;!)*$!'g;'(#1'$&''6!/$2'(L/',K!!
!
.)(:$(;5*'&)*70"1()**
C'!B/95%$'6:'#2!)*$!''$!m)//(6*$2m!L''5'(#$0!5/(2&!1'&!$*1'!B';**62!
2//(!2'!)'(5'(,#$0%3*;*3#&'#&!)*$!2'!L5*('!'6'1'$&'$!)//(!2'!&/;6**0K!
41!2'L'!3*;*3#&'#&!&'!:*6'$!1/'&'$!#$$/)*&#')'!&'3:$#','$!5/(2'$!
/$&5#,,'62K!
*
Z;%'0(+7&&+$(;5*
=#F!2'!9#&)/'(#$0!L#F$!'(!B'6*$0(#F,'!,$'6;9$&'$!&'!)'(5*3:&'$!#$!2'!
B/95&#F2K!`(!2#'$'$!#$$/)*&#')'!&'3:$#','$!&'!5/(2'$!/$&5#,,'62!/1!
)/62/'$2'!3*;*3#&'#&!&'!3('j('$!)//(!:'&!;6**&%'$!)*$!L5*('!'6'1'$&'$K!
C'!**$L#'$6#F,'!:/')''6:'#2!**$!&'!)/'('$!'$!&'!)'(5'(,'$!%&''$!,*$!
/)'(#0'$%!//,!''$!,$'6;9$&!)/(1'$K!`'$!)//(2''6!)*$!2'L'!/;6/%%#$0!#%!
2*&!''$!('6*&#'@!0(//&!0'2''6&'!)*$!2'!&'!;6**&%'$!B6/,,'$!M#$!2'$!2(/0'N!
,*$!5/(2'$!9#&0')/'(2K!!
*
L&%(+;&&:'(+7+";?*
C//(!:'&!@6*95'!&*692G!:''@&!2'!3#)#'6'!3/$%&(93&#'!''$!**$L#'$6#F,'!6'$0&'G!
:'&0''$!L''(!/$09$%&#0!#%!)//(!:'&!1*&'(#**6)'(B(9#,K!
!
A00<%(*'&)*5(*>((1(+;)<*
412*&!2'!0/6@!/)'(!:'&!@6*95'!'$!L''(!6*$0'!)//(6*$2!B('',&G!L*6!2'!
,(9#$://0&'!)*$!2'L'!/;6/%%#$0!('6*&#'@!6**0!,9$$'$!L#F$G!/$0')''(!7<.!_X!
1K!!
!
H0<(:2+07:(6&%;(?!
C'!/;5**(&%'!693:&%&(/1'$!L#F$!1#$#1**6G!:'&0''$!09$%&#0!#%!&'$!/;L#3:&'!
)*$!2'!)/0'6;(/B6'1*&#',K!-'6!1/'&!'(!)''6!**$2*3:&!5/(2'$!B'%&''2!**$!
:'&!)//(6*$2G!2**(!2'L'!#$!;(#$3#;'!**$&(',,'6#F,!#%!)//(!)/0'6%K!C'$,!
:#'(B#F!**$!*%@*6&'('$G!**$)966'$!1'&!3/66/Z2**6!B'&/$G!'&3K!
!
!
.&:%F/2+&W!
<*$0'L#'$!2'!0/6)'$!9#&6/;'$!/;!!:'&!@6*95'!&*692G!!:''@&!2'L'!/;6/%%#$0!
''$!09$%&#0!'@@'3&!/;!2'!%*6&D%;(*kK!
*
D)5(+$0"5!
C'!L''5'(#$0!5/(2&!/$&5/(;'$!/;!'g&('1'!/10')#$0%3/$2#&#'%G!5**(2//(!
:'&!/$2'(:/92!0'29('$2'!2'!6')'$%299(!&/&!''$!1#$#191!B';'(,&!5/(2&K!
?$9$2*&#'!)*$!:'&!'#6*$2!*6%!0')/60!)*$!%3:*2'!**$!2'!L''5'(#$0!5/(2&!
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&#F2'$!5/(2'$!**$B')/6'$K!!
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G@\@* ,((1(+;)<()*&&)*5(*>((>;P5(*F*hA&)<()5h*/%+&)5!
`'$!m#$$/)*&#')'m!/;6/%%#$0!#%!9#&0'5'(,&!#$!2'!L/0'$**12'!m:*$0'$2!
%&(*$2m!/;6/%%#$0K!C'!L''5'(#$0!5/(2&G!/;!2'L'6@2'!1*$#'(!*6%!2'!
&(*2#&#/$'6'!2#F,G!/;0'B/952!9#&!)'(%3:#66'$2'!6*0'$K!C'!@#6/%/@#'!B#F!:'&!
/$&5'(;!)*$!2'L'!L''5'(#$0!#%!:'&!#$!%&*;;'$!B(','$!)*$!2'!0/6@'$'(0#'!
2//(!''$!/$2'(5*&'(2*1!'$!2//(!''$!2#F,K!Q9%%'$!2'!/$2'(5*&'(2*1!'$!
2'!2#F,!5/(2&!''$!%&(*$2!0'1**,&!2#'!*6&#F2!/$2'(!5*&'(!%&**&K!C'L'!
3/$%&(93&#'!B('$0&!2'!L''B/2'1!/1://0G!5**(2//(!2'!2#F,!)*$*@!''$!
:/0'(!;9$&!**$0'6'02!,*$!5/(2'$K!C'!:/')''6:'#2!B'$/2#02!B('9,%&''$!
5/(2&!/;!2'L'!5#FL'!**$L#'$6#F,!!0'('293''(2K!Y'&!L*$2!)*$!:'&!%&(*$2!#%!
%&*B#'6!2//(2*&!:'&!5/(2&!**$0'6'02!/$2'(!$*&99(6#F,!&*692K!Q','$#$0!A=`7!
DWWD^Vc!#$!B#F6*0'!S!0''@&!''$!2//(%$'2'!)*$!:'&!m:*$0'$2!%&(*$2mK!
!
9(#$);/#$(*$&&:7&&+$(;5!!
C'!)/(10')#$0!)*$!2'!/')'()'(2'2#0#$0!5#F,&!L/2*$#0!*@!)*$!2'!
0'B(9#,'6#F,'!/$&5'(;'$!2*&!2'!&/';*%B**(:'#2!)*$!2'!B'%&**$2'!/$&5'(;D
@/(196'%!$#'&!0'0*(*$2''(2!,*$!5/(2'$K!Y'&!/$&5'(;!L*6!$*2'(!1/'&'$!
5/(2'$!0')'(#@#''(2!1'&!B':96;!)*$!'g;'(#1'$&''6!/$2'(L/',K!I&(/1#$0'$!
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!
.)(:$(;5*'&)*70"1()*
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B/95;(/3'%K!
!
Z;%'0(+7&&+$(;5*
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!
L&%(+;&&:'(+7+";?*
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*
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*
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*
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!
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*
H0<(:2+07:(6&%;(?*
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&#F2'$!5/(2'$!**$B')/6'$K!
!



!

!

893:&:*)'$!#$!H''G!I3:'&%/$&5'(;'$! Vab!!

O;P:&<(*c* H(+<(:;P?()5(*?0/%()+&6;)<()*(;:&)5*6(%*>((1(+;)<()*

!
9W2(*>((1(+;)<* =;P?2+0B;(:* V(%+&2%(*<0:B7+@* I&;//0)* H00+:&)5* A&)<()5*/%+&)5*
! ! ! ! ! !

-'(,:*)'$! bJK^^^K^^^! bJK^^^K^^^! bJK^^^K^^^! bJK^^^K^^^! bJK^^^K^^^!

H*$2! VUKVJ^K^^^K^^^! VUKVJ^K^^^K^^^! VUKVJ^K^^^K^^^! VUKVJ^K^^^K^^^! VUKVJ^K^^^K^^^!

I&''$! cKfUWKb^JK^^^! JKabJKbbJK^^^! VKXfaKa^^K^^^! bKfJVKbaUK^^^! fKf^aK^fWK^^^!

='&/$B6/,,'$! VKXfaKVbUK^^^! UKUcVKWffK^^^! fKccUKJ^^K^^^! UKaXXKaXUK^^^! VKacfKJfXK^^^!

! ! ! ! ! !

4)'(#0'!,/%&'$!Vb!e! fKVUaKcJ^K^^^! fKcUcKUa^K^^^! UKWbJKaWbK^^^! fKbXJKVUJK^^^! UKWUWKabXK^^^!

! ! ! ! ! !

Q/&*6'!,/%&'$! UVKJVbKfUbK^^^! UfKJaaKWb^K^^^! U^KcbWKbWbK^^^! UaK^J^KJb^K^^^! U^K^WcKUJaK^^^!

! ! ! ! ! !

T/%&'$!;'(!1U!! UaW! UWJ! Uaa! fUa! UJV!

u!B'2(*0'$!#$!0962'$%!
!
Y1/!p!WGUJ!1!
\!p!J^!6>%'3>1
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• -'0)'()/'(h!
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• A*#6!S/$)'$&#/$''6h!
• A*#6!Y/0'!I$'6:'#2h!
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)/60'$2'!*%;'3&'$!L#F$!/$2'(L/3:&d!
• 3*;*3#&'#&G!
• %$'6:'#2G!
• B'%3:#,B**(:'#2G!B'&(/95B**(:'#2!'$!(#%#3/N%G!
• )'#6#0:'#2G!
• 0'%3:#,&:'#2!)*$!:'&!%k%&''1!)//(!;*%%*0#'(%G!)(*3:&G!'&3KG!
• #$&'0(*&#'!B'%&**$2'!%k%&'1'$G!
• /;'$>0'%6/&'$!%k%&''1G!
• ;(/@#'6!)*$!+(#F'!A9#1&'G!
• @*%'(#$0%1/0'6#F,:'2'$G!
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!
!
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*
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3*&*1*(*$!%3:#;PG!:/)'(3(*@&%!/@!2(**0)6'90'6B/&'$K!Y'&!)'()/'(!;'(!%3:#;!
)'('#%&!0''$!%;'3#*6'!@k%#','!#$@(*%&(93&99(!&9%%'$!:'&!'#6*$2!'$!:'&!)*%&'!
6*$2K!<66''$!/;!2'!2/,;6**&%'$!L966'$!)//(L#'$#$0'$!0'&(/@@'$!1/'&'$!
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!
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I3:#;:/6!'$!:'&!'#6*$2K!I3:#;:/6!6#0&!#11'(%!$#'&!**$!:'&!5*&'(K!C**($**%&!
,*$!:'&!0'25/$0'$!)'()/'(!;'(!%3:#;!*)'(%#'!/;(/';'$G!2**(!:'&!)'()/'(!
;'(!%3:#;!$#'&!*6&#F2!')'$!3/1@/(&*B'6!#%K!!
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B';**62!&k;'!)**(&9#0K!C'!%3:';'$!,9$$'$G!1'&!''$!('6*&#'@!6*0'!
@('\9'$&#'G!!('2'6#F,!0(/&'!:/')''6:'2'$!;*%%*0#'(%!'$!)(*3:&!)'()/'('$K!
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!
C'!('#%&#F2!'$!3*;*3#&'#&!:*$0'$!%&'(,!*@!)*$!:'&!**$&*6!'$!&k;'!)*$!2'!
)**(&9#0'$K!=#F!2'!B'(','$#$0!)*$!2'!&/&*6'!('#%&#F2!#%!2'!0(//&&'!)*$!:'&!
%3:#;!2/1#$*$&G!2**(!1'&!$*1'!2'!6**2D!'$!6/%&#F2!B';*6'$2!#%!)//(!2'!
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4)'(0*$0%3/$%&(93&#'
)*$!B//(&9$$'6!$**(!6*$2
C'$,!**$!%69#L'$!'$>/@!,*$&'62#F,K

+'(B#$2#$0!$**(!'#6*$2
H#$,&9$$'6
f!'6'1'$&'$!1'&!V!%;//(

+'(B#$2#$0
=//(&9$$'6!/$2'(!2'!29#$'$
f!g!V!%;/('$!(*#6

8/3*&#'!%3:#;:/6
S:'3,D#$!D!/)'(%&*;!*3:&'(6*$2
C'$,!**$!/$2'(:/92%0'B/95'$!'$!
/;%&'6(9#1&'!)//(!1*&'(#''6

8*$2L#F2#0'!)'(B#$2#$0
7#'95'!#$@(*%&(93&99(!(*#6
S9&>3/)'(!_!1**#)'62

+//(,'9(%)/(1!=*$'$!$**(!H''D!X^!"<.

Y*)'$!&KBK)!)''()'(B#$2#$0



!

!

893:&:*)'$!#$!H''G!I3:'&%/$&5'(;'$! UVb!!

`#6*$2
Q(*2#&#/$''6!/;0'%;/&'$
Q(*2#&#/$'6'!L''5'(#$0
3*K!bXa^!:*K
VU!1#F6!9#&!2'!,9%&
#$369%#'@!:*)'$

Q9%%'$'#6*$2
Q(*2#&#/$''6!/;0'%;/&'$
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?C Q*%,!7*1' C9(*&#/$
V 4$&5'(;!_!B/95!Q="m% X^!5,%

U I&*(&%3:*3:&!6*$2L#F2' Jf!5,%

f =/95!&9%%'$'#6*$2 Jf!5,%

c =/95!&9%%'$%3:*3:& Jf!5,%

J =/95!/$&)*$0%&%3:*3:&!/;!:'&!'#6*$2 Jf!5,%

a =/('$!&9$$'6!)*$*@!6*$2L#F2' VXW!5,%

b =/('$!&9$$'6!)*$*@!&9%%'$'#6*$2!$**(!6*$2L#F2' VfJ!5,%

X =/('$!&9$$'6!)*$*@!&9%%'$'#6*$2!$**(!L''L#F2'! VbJ!5,%

W <@B/95!&9$$'6!)*$*@!6*$2L#F2' aJ!5,%

V^ <@B/95!&9$$'6!)*$*@!L''L#F2' fJ!5,%

VV I;//(!_!=/)'$6K!_!=')K Jf!5,%

VU Q'%&'$!_!?$(#F2'$ Jf!5,%
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?C Q*%,!7*1' C9(*&#/$
V C'&*#6/$&5'(;!&9$$'6 Jf!5,%

U =/95!@*B(#',!&9$$'6'6'1'$&'$ bW!5,%

f .(/293&#'!&9$$'6'6'1'$&'$ UVU!5,%

c 4@@%:/('!#$%&*66*&#' UVU!5,%

J <@B/95!&9$$'6 VfU!5,%

a I;//(!_!=/)'$6K!_!=')K Jf!5,%

b Q'%&'$!_!?$(#F2'$ Jf!5,%
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?C Q*%,!7*1' C9(*&#/$
V C'&*#6/$&5'(;!_!=/95!Q="m% Jf!5,%

U =/95'$!&9%%'$'#6*$2 X^!5,%

f =/95!%3:*3:&!/;!6*$2L#F2' Jf!5,%

c =/95!B(90!'6'1'$&'$@*B(#', X^!5,%

J =/95!%3:*3:&!&9%%'$'#6*$2 Jf!5,%

a =/('$!&9$$'6!)*$*@!6*$2L#F2' VJ^!5,%

b =/('$!&9$$'6!)*$*@!&9%%'$'#6*$2 Wb!5,%

X .(/293&#'!;#F6'(% V^a!5,%

W .(/293&#'!B(902'6'$ V^a!5,%

V^ 4@@%:/('!#$%&*66*&#'!;#F6'(% V^a!5,%

VV 4@@%:/('!#$%&*66*&#'!B(902'6'$ V^a!5,%

VU <*$)**(B'%3:'(1#$0 V^a!5,%

Vf <@B/95!&9$$'6!)*$*@!6*$2L#F2' Ub!5,%

Vc <@B/95!&9$$'6!)*$*@!&9%%'$'#6*$2 Ub!5,%

VJ <@B/95!=(90 aa!5,%

Va A*#6%!_!=/)K!_!=')K Jf!5,%

Vb Q'%&'$!_!?$(#F2'$ Jf!5,%
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O;P:&<(*L*90(%/;)<*02*$00B5:;P)()*Y;%%('(()jO0/*()*#066()%&&+*O0"15;()/%**

K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!K!
!
L@3* JE!GJ=JEV*
*
L@3@3* K:<(6(()*
C//(!2'!=/952#'$%&!A#F,%5*&'(%&**&!#%!#$!:'&!,*2'(!)*$!Q78?!#$!VWWX!''$!%&92#'!
9#&0')/'(2!$**(!2'!3#)#'6&'3:$#%3:'!*%;'3&'$!)*$d!
• '$,'6'!693:&:*)'$D)*(#*$&'$!!O#$!i6')/6*$2G!B#F!2'!"**%)6*,&'!'$!/;!''$!

'#6*$2!#$!2'!7//(2L''Ph!
• :'&!B'%&**$2'!I3:#;:/6K!!
E'L#'$!:'&!@'#&!2*&!%*&'66#'&D693:&:*)'$%!$#'&!6*$0'(!*6%!/;&#'%!0'62'$!O)*%&0'6'02!
#$!2'!MI=Q8NPG!5*%!''$!*3&9*6#%*&#'!)*$!:'&!=/952#'$%&!(*;;/(&!M4$&5'(;G!S#)#'6'!
Q'3:$#',!'$!T/%&'$N!2K2K!UJ!%';&'1B'(!VWWX!$/2#0K!
!
?$!/;2(*3:&!)*$!2'!C#('3&#'!4$&5#,,'6#$0!7*&#/$*6'!893:&:*)'$!>!=/952#'$%&!
A#F,%5*&'(%&**&!:''@&!<AS<C?I>8#')'$%'!1'2#/!VWWW!/$2'(L/',!0'2**$!$**(!
2'!3#)#'6&'3:$#%3:'!*%;'3&'$!)*$!:'&!('*6#%'('$!)*$!''$!693:&:*)'$!/;!''$!
'#6*$2!#$!2'!7//(2L''K!Y'&!('%96&**&!)*$!2'L'!*3&9*6#%*&#'!2//(!
<(3*2#%>8#')'$%'!#%!)*%&0'6'02!#$!:'&!(*;;/(&d!M893:&:*)'$!#$!H''!R!
I3:'&%/$&5'(;'$NK!?$!/;2(*3:&!)*$!=/952#'$%&!A#F,%5*&'(%&**&!#%!2'!
3/$3';&)'(%#'!)*$!2#&!(*;;/(&!2K2K!V!/,&/B'(!VWWWG!0'&/'&%&!2//(!-#&&')''$_=/%K!
<6%!)'()/60!:#'(/;!#%!2'!2'@#$#&#')'!)'(%#'!)*$!:'&!(*;;/(&!2K2K!Va!2'3'1B'(!
VWWWG!5**(#$!#%!0'('*0''(2!/;!2'!**$B')/6'$!**$;*%%#$0'$G!//,!$/0!06/B**6!
0'&/'&%&K!!
!
?$!:'&!/$2'(:*)#0'!2/391'$&!L#F$!2'!('%96&*&'$!)*%&0'6'02!)*$!2'!&/'&%#$0!2//(!
-#&&')''$_=/%!%*1'$!1'&!2'!B')#$2#$0'$!)*$!2'!/;2(*3:&0')'(G!#$!2#&!0')*6!
2'!=/952#'$%&!A-IK!
C'!:#'(!5''(0'0')'$!&/'&%#$0!B'&('@&!''$!06/B*6'!B'%3:(#F)#$0!)*$!''$!1''(!
2#';0**$2'!&/'&%#$0!2#'!:#'()//(!*6%!B*%#%!:''@&!0'2#'$2K!C'L'!9#&0'B('#2'('!
&/'&%#$0!#%!//,!B'%3:#,B**(K!<*$0'(*2'$!5/(2&!2'L'!&'!B'%&92'('$!B#F!0'B(9#,!
)*$!0'0')'$%!9#&!:'&!<(3*2#%>8#')'$%'D(*;;/(&K!
!
!
L@T* K!VGLGEG*JE=NZX*
!
4;!B*%#%!)*$!''$!*60'1'$'!B'%3:/95#$0!)*$!:'&!$#'95'!(*;;/(&G!1'&!
#$*3:&$'1#$0!)*$!2'!''(2'('!&/'&%#$0G!L#F$!2'!B')#$2#$0'$d!
!
• `'$!**$&*6!5#FL#0#$0'$!5*%!$#'&!'(0!#$0(#F;'$2K!`'$!0/'2'!&/')/'0#$0!

B'&('@&!2'!0')/'6#0:'#2%D;*(*0*(**@!OL#'!)'(2'(/;PK!
• 2'!(*;;/(&*0'!#%!'(0!2#,!:'&0''$!2'!6''%B**(:'#2!$#'&!B')/(2'(&G!1**(!

B'0(#F;'6#F,!#%!2*&!$*!#$L*0'!#$!:'&!3/11'$&**(!$#'&!2'!:'6'!(*;;/(&*0'!
:'(L#'$!,/$!5/(2'$K!

• 1#%%3:#'$!:*2!''$!5*&!9#&0'B('#2'('!%*1'$)*&&#$0G!5**(#$!//,!''(2'('!
('*3&#'%!&/&!9#&2(9,,#$0!,/1'$G!/;0'%&'62!,9$$'$!5/(2'$K!

• 6#&'(*&99()'(5#FL#$0'$!2//(!:'&!(*;;/(&!L#F$!&/'0')/'02K!C'!#$:/92'6#F,'!6#$,!
1'&!2'!''(2'('!/$&5'(;(*;;/(&'$!5/(2&!'3:&'(!$/0!29#2'6#F,!0'1#%&K!C9%!
$#'&!L/L''(!*66''$!1**(!)'(5#FL'$G!1**(!0'B(9#,'$!'$!B'2#%39%%#j('$!)*$!
2'!''(2'('!(*;;/(&'$K!

!
L@[* !DVJ.9JGXG*IDEIGQ9GE*^AT_*
!
=#F!2'!6/0#%&#','!3/$3';&'$!5/(2&!%6'3:&%!B';'(,&!#$0'0**$!/;!2'!)/(1!'$!6*kD
/9&!)*$!:'&!'#6*$2K!`(!5/(2&!0''$!1'$#$0!0'0')'$G!1**(!2'!&/'0'6')'(2'!
0'0')'$%!OL/*6%!/K*K!'#6*$2/$&5'(;G!;#',99(%&(/1'$!)'(B#$2#$0P!5/(2'$!L/$2'(!
''$!,(#&#%3:'!&/'&%#$0!/;!2'!5**(2'!'$!#1;*3&!/;!2'!)'(2'(!9#&5'(,#$0!)*$!2'!
3/$3';&'$!s/)'(0'$/1'$tK!!
`'$!1''(!9#&0'B('#2'!B':*$2'6#$0!)*$d!
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• '#6*$2)/(1!
• 3*;*3#&'#&%)(**0!
5*%!/K#K!/;!L#F$!;6**&%!0'5''%&K!
!
!
L@b* QHG*^A[_*GE*ODZY.9GEGE*HDDN*AG9*GJ!KE=*^Ab_*
*
Q'$! **$L#'$! )*$! 2'L'! B'#2'! ://@2%&9,,'$! ,9$$'$! 2'! )/60'$2'! *60'1'$'!
/;1'(,#$0'$!5/(2'$!0'1**,&d!
• 2'!'#%'$!)//(!:'&!(9#1&'B'%6*0!'$!)/(1!)*$!:'&!'#6*$2!5/(2'$!B':*$2'62G!

L/$2'(!2*&!2#&!)'(2'(/;!$/0!L/!#$!2'&*#6!0'B(9#,&!5/(2&!B#F!2'!*@5'0#$0!)*$!
2'!1/2'66'$h!

• 2'!://0&'!)*$!:'&!'#6*$2!5/(2&!$/0!%&''2%!*6%!B*%#%9#&0*$0%;9$&!
0':*$&''(2G!&'(5#F6!2#&!/K#K!1''(!''$!*@0'6'#2'!)*$!:'&!'#6*$2/$&5'(;!#%h!

• 2'!)'#6#0:'#2!'$!B'6')#$0!,/1'$!#$!2'!/$&5'(;'$!'$!*@5'0#$0'$!$#'&!
29#2'6#F,!$**(!)/('$G!&'(5#F6!2#&!5'6!B'6*$0(#F,'!*%;'3&'$!L#F$!B#F!2'!,'9L'!
)//(!2'!B/95)/(1'$!'$!3/$3';&'$K!"'$!)'(5#F%&!)//(!)'#6#0:'#2!%6'3:&%!
$**(!2'!=/952#'$%&K!Y/'5'6!$#'&!6'&&'(6#F,!0'$/'12!#$!2'!
/;2(*3:&B'%3:(#F)#$0!:*22'$!2'L'!*%;'3&'$!#$!''$!)/66'2#0'!*@5'0#$0!$#'&!
1/0'$!/$&B(','$h!

• B#F!2'!/;'(*&#/$'6'!(*$2)//(5**(2'$!5/(2&!%6'3:&%!B';'(,&!#$0'0**$!/;!2'!
/$2'()'(2'6#$0!)*$!2'!)'()/'(%%&(/1'$K!C#&!%;''6&!B#F!2'!9#&5'(,#$0!)*$!2'!
,'9L'!)//(!2'!)'()/'(%1/2*6#&'#&'$!5'6!''$!(/6!O5#'!,/1&!'(!1'&!2'!B9%G!
*9&/G!:/')''6!;*%%*0#'(%PK!"'$!B':*$2'6&!29%!%6'3:&%!&5''!%&(/1'$G!
;*%%*0#'(%!'$!)(*3:&K!4/,!2'!)'(2'6#$0!/)'(!2'!&#F2!5/(2&!$#'&!B':*$2'62K!

!
<6%!1''(!%;'3#@#','!/;1'(,#$0'$!&'$!**$L#'$!)*$!,9%&!'$!1/(@/6/0#'!5/(2'$!2'!
)/60'$2'!#&'1%!B'$*2(9,&!O/$2'(!)'(1'62#$0!)*$!B'&('@@'$2'!;*(*0(**@Pd!
!
− �!fKU!D!A9#1&'6#F,'!#$;*%B**(:'#2!#$!2'!/10')#$0!

• C'L'!;*(*0(**@!)'(1'62&d!s)*$9#&!2'!%&(#;!1/'&!(','$#$0!5/(2'$!
0':/92'$!1'&!''$!%&#F0>2**6:/',!)*$!1#$#1**6!U!0(*2'$tK!!i#099(!fKV!
0''@&!**$d!s!Ue!tK!`#6*$2D/$&5'(;'$!1'&!('6*&#'@!:/0'!L''5'(#$0'$!
)'('#%'$!''$!0(/&'('!*@%&*$2!&9%%'$!B**$,/;!'$!L''5'(#$0!2*$!3#(3*!V!
,1G!1'2'!#$!)'(B*$2!1'&!2'!)/0'6;(/B6'1*&#',K!q*2!�!fKJrK!`'$!
,(#&#%3:'!/;1'(,#$0!1#%&!5*&!2#&!;9$&!B'&('@&G!2*$!5'6!''$!**$5#FL#$0!2*&!
)//(!2#'!)*(#*$&'$!''$!#'&%!0(/&'(!/;;'()6*,!B'$/2#02!#%!2*$!)//(!
)*(#*$&'$!1'&!''$!6*0'!L''5'(#$0K!

− �!fKf!D!4$&5'(;!)*$!:'&!'#6*$2!
• `(!5/(2&!0'%&'62!2*&!'(!M''$!1*g#1*6'!0/6@://0&'!)*$!U!1!9#&!2')

&(02#("%$")F5(3\**,#J)**,#)$")"**&3\**,#S!#%K!C'!:#'(B#F!0':*$&''(2'!
9#&0*$0%;9$&'$d!%&(#F,6'$0&'!)*$!VJ!,1!'$!5#$2,(*3:&!X!O)!p!U^!1>%P!L#F$!
$#'&!'g&(''1!>!1*g#1**6K!C'!:#'(/;!0'B*%''(2'!L''5'(#$0!#%!2'(:*6)'!
\9*!/$&5'(;!&'!6#3:&K)

• B$,02(4#$)F'"3.("%$1($3$")1$9("3$")F(02)15(#$")3$):`)>)3($-#$+(G")$")
(")3$)!i\%$5+T!
C'!0'%3:#,&:'#2!'$!1/0'6#F,'!6/3*&#'%!)*$!2'!L*$25#$0'B#'2'$!)(*0'$!
''$!$*2'('!&/'6#3:&#$0K!Y'&!0**&!B#F!''$!'#6*$2!)*$!X^^^!:*!&/3:!/1!
''$!:/')''6:'#2!)*$!3#(3*!U!1#6F*(2!,99BG!5**()//(!**$L#'$6#F,'!
0'B#'2'$!1/'&'$!5/(2'$!)'(2#';&!:'&0''$!1/0'6#F,!'@@'3&!:''@&!/;!2'!
1/(@/6/0#'!(/$2!:'&!'#6*$2K!4/,!2'!5#$$#$0%,/%&'$!5/(2'$!2//(!2'!
6/,*&#'!B';**62K!

− �!cKU!D!8*$2**$5#$$#$0!
• =#F!2'!#$)966#$0!)*$!2'!B'//(2'6#$0%1*&(#g!5/(2'$!2'!#$!B';'(,&'!1*&'!

&/'0'6#3:&'!'$!B'*(091'$&''(2'!*%;'3&'$!*6%!,/%&'$G!;6*$$#$0!'K2K!
&/3:!1''0'$/1'$!'$!/$2'(6#$0!#$!(*$0/(2'!0';6**&%&K!`(!%&**&!
B#F)//(B''62!$#'&!**$0'0')'$!:/')''6!0(/&'(!''$!;/62'('#6*$2!#%!&K/K)K!
''$!/;0'%;/&'$!'#6*$2h!:/'!2'!B/95&#F2!L#3:!)'(:/92&!&/&!2#'!)*$!''$!
/;0'%;/&'$!'#6*$2K!C'L'!*%;'3&'$!L#F$!5'6!#$!2'!*@5'0#$0%1*&(#g!
/;0'$/1'$K!C'L'!B'//(2'6#$0!2#'$&!2'(:*6)'!)//(L#3:&#0!&'!5/(2'$!
0'Z$&'(;('&''(2K!



!

!
893:&:*)'$!#$!H''G!I3:'&%/$&5'(;'$! UUb!!

• `'$!/;0'%;/&'$!'#6*$2!'$!''$!;/62'(1/2'6!L/92'$!)''6!%6'3:&'(!
%3/('$!2*$!''$!2(#F)'$2!'#6*$2!/;!:'&!;9$&!)*$!M%&(/1#$0!'$!
1/(@/6/0#'NK!C#&!#%!$#'&!/$2'(B/952h!2'!0/6@2'1;'$2'!5'(,#$0!)*$!''$!
2(#F)'$2!'#6*$2!6#F,&!$*1'6#F,!2'(1*&'!0(//&!2*&!2#&!''$!2'(0'6#F,!0(//&!
)'(%3:#6!#$!B'//(2'6#$0!$#'&!('3:&)**(2#0&K!

• `'$!;6*&@/(1!/;!;*6'$!L/9!B'&'(!%3/('$!2*$!''$!;/62'(1/2'6!/;!:'&!
;9$&!)*$!M,/%&'$NK!C#&!#%!$#'&!/$2'(B/952!'$!B/)'$2#'$!$#'&!
)//(%&'6B**(h!L#'!//,!B#F6*0'!CfG!5**(#$!''$!,/%&;(#F%!)*$!3#(3*!!
�!VK^^^!;'(!1U!5/(2&!0'0')'$G!&'0'$/)'(!�!UJ^!;'(!1U!)//(!''$!
&(*2#&#/$''6!/;0'%;/&'$!'#6*$2!#$369%#'@!L''5'(#$0!qL#'!B#F6*0'!irK!

• Y'&!('6*&#'@!0(/&'!)'(%3:#6!#$!B'//(2'6#$0!&9%%'$!''$!&(*2#&#/$''6!
/;0'%;/&'$!'#6*$2!'$!''$!;/62'(1/2'6!/;!:'&!;9$&!)*$!M,/%&'$N!!D!
('%;'3&#')'6#F,!M!__!M!'$!M!D!M!D!B6#F@&!)(**0&','$%!/;(/';'$K!

− �!cKf!D!H''5'(#$0!
• C'!M&(*2#&#/$'6'!L''5'(#$0N!#%!@'#&'6#F,!''$!M&(*2#&#/$'6'!0/6@B(','(NK!

4$29#2'6#F,!#%!5**(/1!2'!2**25'(,'6#F,'!2#F,/;6/%%#$0G!L/*6%!5'6!
B':*$2'62!#$!:'&!=/952#'$%&(*;;/(&!#%!*@0')*66'$K!?$!''$!0')(**02!
%;'3&(91!)*$!1/0'6#F,'!/;6/%%#$0'$!://(&!2'L'!L','(!&:9#%K!C'L'!
&(*2#&#/$'6'!L''5'(#$0!#$!2'!)/(1!)*$!''$!2#F,!1'&!('6*&#'@!@6*95'!&*692%!
#%!/$2*$,%!:'&!3/11'$&**(!$#'&!/;0'$/1'$!#$!:'&!0')(**02'!
M%;'3&(91!)*$!1/0'6#F,'!/;6/%%#$0'$NK!

• C'!)'(B#$2#$0!&9%%'$!2'!B'%3:(#F)#$0'$!)*$!2'!2#)'(%'!)*(#*$&'$!;'(!
B'//(2'6#$0%*%;'3&!'$!2'!%*1'$)*&&'$2'!')*69*&#'D1*&(#g!/$&B('',&h!
''$!B'%3:(#F)'$2'!')*69*&#'!29%K!C'L'!1*&(#g!,*$!L/2/'$2'!%6'3:&%!
06/B**6!0'&/'&%&!5/(2'$K!
− 2'!)//(!)#'(!)*$!2'!)#F@!)*(#*$&'$!**$0'0')'$!,*$&&','$#$0'$!&'$!

**$L#'$!)*$!2'!&/';*%B**(:'#2!)*$!B'%&**$2'!/$&5'(;@/(196'%!
,/1&!$#'&!0/'2!&/&!9#&2(9,,#$0!#$!2'!B'//(2'6#$0!)*$!2'!&'3:$#%3:'!
:**6B**(:'#2K!

− B#F!2'!;/%#&#')'!B'//(2'6#$0!)*$!2'!%$'6:'#2!)*$!B/95'$!)*$!:'&!
:*$0'$2!%&(*$2!5/(2'$!,*$&&','$#$0'$!0';6**&%&K!<6%!0',','$!
5/(2&!$**(!2'!:/')''6:'2'$!L5*('!%&/(&%&''$!'$!//,!$**(!:'&!
**$&*6!&'!;6**&%'$!'6'1'$&'$!!%3//(&!/$%!#$L#'$%!:'&!2#F,;(/@#'6!
29#2'6#F,!B'&'(!2*$!2'!*$2'('!2(#'G!&'(5#F6!2'!0'&(*;&'!0/6@B(','(!*6%!
%6'3:&'(!%3//(&K!

− H/*6%!(''2%!''(2'(!**$0'0')'$!2#'$'$!29#2'6#F,'!,*$&&','$#$0'$!&'!
5/(2'$!0';6**&%&!B#F!2'!:**6B**(:'#2!)*$!('*6#%*&#'!B#$$'$!''$!
;'(#/2'!)*$!b!F**(K!

− 2'!%&'(,'!/$2'(6#$0'!)'(%3:#66'$!B#F!2'!B'//(2'6#$0!)*$!2'!
9#&)/'(B**(:'#2!5/(2'$!B'&5#F@'62K!+//(!L/5'6!2'!0'&(*;&'!
0/6@B(','(G!:'&!:*$0'$2!%&(*$2!'$!:'&!2#F,6#3:**1!1/'&'$!
#$$/)*&#')'!&'3:$#','$!5/(2'$!/$&5#,,'62!/1!2'!B'//02'!%$'66'!
('*6#%*&#'!&'!B'5'(,%&'66#0'$K!

− 2'!B'//(2'6#$0!)*$!2'!://0&'!)*$!2'!L''5'(#$0!)(**0&!$*2'('!
&/'6#3:&#$0K!H/!%3/('$!2'!)//(6*$2!/;6/%%#$0!'$!:'&!:*$0'$2!%&(*$2!
0'6#F,G!&'(5#F6!2'!://0&'!)'(%3:#6&K!-**(!6#0&!2'!0('$%o!

− MY'&!;(#F%)'(%3:#6!&9%%'$!2'!)'(%3:#66'$2'!/;6/%%#$0'$!;'(!1U!
L*$2'#6*$2!#%!1*(0#$**6NG!%&**&!/;!B6*2L#F2'!fU!**$0'0')'$K!C'!
B'//(2'6#$0%1*&(#g!qB6LK!fVr!0''@&!)//(!2#&!;9$&!'3:&'(!$/0!%&''2%!
L''(!0(/&'!)'(%3:#66'$!**$d!)*(#j('$2!)*$!M0/'2N!&/&!ML''(!%6'3:&NK!

− �!!cKfKV!D!Q(*2#&#/$'6'!L''5'(#$0!
• Y'&!/$&5'(;!)*$!2'!L5*('!B'%3:'(1#$0!)(**0&!$*2'('!/$2'(B/95#$0K!

`'$)/92#0'!3/$(/6'B'(','$#$0'$!6'#2'$!&/&!L5**(2'('!
B'%3:'(1#$0>B'&/$B6/,,'$!2*$!0';('%'$&''(2K!C'!,'9L'!)//(!V^^!&/$%!
O/@!X^!&/$%!#$!B#F6*0'P!B6/,,'$!2#'$&!&'!5/(2'$!B'%3:/952!#$!('6*&#'!1'&!
2'!9#&,/1%&'$!)*$!2'!''(2'('!%&92#'!)*$!2'!=/952#'$%&K!

− �!!cKfKU!>!�!WKf!!D!E'&(*;&'!0/6@B(','(!
• C'L'!*6%!)//(B''62!#$!://@2%&9,!W!OA'*6#%*&#'P!)'(2'(!9#&0'5'(,&'!

)*(#*$&!)'('#%&!\9*!/;B/95!2'(1*&'!0(/&'!:/')''6:'2'$!1*&'(#**6!!D!
1'&!$*1'!%&''$!'$!B'&/$B6/,,'$!D!2*&!''$!('*6#%*&#'&#F2!)*$!b!�!W!F**(!
)//(!''$!XK^^^!:*!0(//&!'#6*$2!$#'&!('j'6!0'*3:&!5/(2&K!C#&!(''2%!''(2'(!
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0'9#&'!3/11'$&**(!#%!%6'3:&%!#$!B';'(,&'!1*&'!)'(5'(,&K!?$!://@2%&9,!
V^!5/(2&!'(!'$#0'!**$2*3:&!**$!0'%3:/$,'$K!Y'&!B6#F@&!L'6@%!)//(!''$!
cK^^^!:*!0(//&!'#6*$2!&'$!L''(%&'!2'!)(**0!/@!2'!)'(5'(,#$0!)*$!$/0!
%&''2%!L''(!0(/&'!:/')''6:'#2!B'$/2#02!%&''$1*&'(#**6!5'6!:**6B**(!#%!
#$!''$!,/(&'('!2//(6//;&#F2K!`(!#%!$#'&!**$0'0')'$!:/'!2'!:#'()//(!
$//2L*,'6#F,'!:/')''6:'#2!L#3:!)'(:/92&!&/&!2'!:/')''6:'#2!1*&'(#**6!
)//(!''$!XK^^^!:*!0(//&!'#6*$2K!

− �!cKfKc!!D!+//(6*$2!/;6/%%#$0!
• +//(!:'&!06/B**6!/$&5'(;!)*$!2'L'!/;6/%%#$0!,*$!0'B(9#,!5/(2'$!

0'1**,&!)*$!2'!/$&5'(;@/(196'%!)//(!''$!s/)'(&/;;#$0!2*1tK!`'$!
*60'1'$'!B'%3:/95#$0!/)'(!2'!B'$/2#02'!/@!**$0'$/1'$!6'$0&'!)*$!
:'&!)//(6*$2!'$!2'!/$&5'(;0/6@B'6*%&#$0!'$!29%!B'%3:'(1#$0%5#FL'!
/$&B('',&K!

• !"#$%&"'()%')"#*"$+%,-.'"/"'$,"0*)$)%)$""#$,1+"'$+"2034)$&%%'$*"$
."/,"*0#+(","5"#)"#$*1#$&%%'$""#$#0")$%&"'()%')"#*"$+%,-.'"/"'$6*07/89$
:")$-"0)$*1)$*"$)%"+";1()$.")%#.,%//"#$<211'*"'$<07#$2%'*)$<%*%"#*"$
0#$)207-",$+")'%//"#$"#$&'11+)$#1*"'"$)%",034)0#+9$

• C'!/$&5'(;0/6@!%&**&!/;!2'!&','$#$0!#$!=#F6*0'!S!**$0'0')'$!B#F!
5*&'(%&*$2!)*$!7<.!_VG^!1!OY-PK!4$2*$,%!:'&!3/11'$&**(!#%!2*&!
$#'&!0'5#FL#02!#$!2'!/$&5'(;5*&'(%&*$2!)*$!7<.!_JG^!1K!C'L'!
/;1'(,#$0!0'62&!)//(!*66'!B'%3:/952'!)*(#*$&'$!#$!2'!
&','$#$0'$B#F6*0'K!

• C'!/$&5'(;0/6@!%&**&!/;!&','$#$0!**$0'0')'$!*6%!Y%!p!V^K^!1G!&'(5#F6!
2'!&',%&!)'(1'62&d!Y1^!p!WGUJ!1K!7**%&!:'&!@'#&!2*&!''$!)'(,6*(#$0!)*$!
sY1^t!1#%&G!0'62&!:'&!@'#&!2*&!2#&!''$!1*(0#$**6!)'(%3:#6!6#F,&G!1**(!2*&!#%!
:'&!$#'&d!2'!L5**(&'!)*$!2'!B'$/2#02'!B',6'2#$0%'6'1'$&'$!L#F$!
$*1'6#F,!''$!@9$3&#'!)*$!Yfh!1'&!*$2'('!5//(2'$G!)//(!''$!/$&5'(;0/6@!
)*$!V^!1!#$!;6**&%!)*$!WGUJ!1!L#F$!V^f!>!WGUJf!p!VGUJ!1**6!L/!L5*('!
B',6'2#$0%'6'1'$&'$!$/2#0K!

− �!cKfKa!!D!H''5'(#$0!**$!2'!6*$2L#F2'!
• C'!#$!2'!B#F0')/'02'!@#099(!M=/)'$**$L#3:&!'#6*$2N!qB#F6*0'!Sr!

**$0'0')'$!#$2#3*&#'!s$&*,($)'T%T9T),#&**>0*"#&'0#($s!#%!/$F9#%&K!C#&!
%3:';&!)'(5*((#$0!'$!0''@&!/$F9#%&'!#$@/(1*&#'K!

• Y'&!/$&5'(;!)*$!2'!L''5'(#$0!#%!&'!6#3:&G!0'L#'$!2'!&'!)'(5*3:&'$!
0/6@**$)*6!9#&!1''(2'('!%'3&/('$!2*$!*66''$!;*6!//%&K!!

!
!
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L@\* ODZY.9GEGE*HDDN*LD=K!J9GJ9GE*^A\_*
!
L@\@3* N(&#%;(*02*+&220+%&<(*

?$!://@2%&9,!J!5/(2'$!2'!)'(%3:#66'$2'!)'()/'(%1#22'6'$G!2#'!1/0'6#F,!#$!
**$1'(,#$0!,/1'$!)//(!''$!%:9&&6')'(B#$2#$0!&9%%'$!:'&!)*%&'6*$2!'$!:'&!
'#6*$2!#$!2'!7//(2L''G!0';('%'$&''(2K!I;(*,'!#%!)*$!''$!06/B*6'!B'%3:/95#$0G!
5**(B#F!2'!%;'3#@#','!,*(*,&'(#%&#','$!%6'3:&%!/;!://@26#F$'$!5/(2'$!**$0'%&#;&K!
4/,!:#'(!0'62&!2*&!1#22'6%!3/$3('&'!B'%3:/95#$0!)*$!2'!#1;6'1'$&*&#'!#$!
)//(B''62D)*(#*$&'$!2'!)//(D!'$!$*2'6'$!)*$!2'!1/2*6#&'#&'$!O$*2'('!
B'%3:(#F)#$0!(#F&#F2'$G!3*;*3&'#&G!/;)/60&#F2'$!'K2KP!B'&'(!&/&!:**(!('3:&!L/92'$!
,/1'$K!`'$!**$&*6!/;1'(,#$0'$!,/1&!$**(!)/('$d!
!
• Y'&!B'0(#;!s8#0:&!A*#6t!5/(2&!$#'&!)'(2'(!0'2'@#$#''(2K!7**(!/$L'!1'$#$0!

B'%&**$!'(!)''6!1''(!s8#0:&!A*#6tD%k%&'1'$!B9#&'$!2'!1'&(/!'$!2'!%$'6&(*1K!
4)'(!:'&!*60'1''$!L#F$!s8#0:&!A*#6tD)/'(&9#0'$!$#'&!&/&!'6,'!0'5'$%&'!6'$0&'!
&'!,/;;'6'$G!'(!0'62&!''$!B'0('$L#$0!)*$!2'!1*g#1*6'!&('#$6'$0&'!)*$!3*K!
VU^!1K!Q('#$6'$0&'%!)*$!c^^!1!)//(!s8#0:&!A*#6tD)/'(&9#0'$!,9$$'$!#$!2'!
('0'6!$#'&!5/(2'$!B'('#,&K!Y'&!;(/@#'6!)*$!)(#F'!(9#1&'!)*$!s8#0:&!A*#6tD
)/'(&9#0'$!#%!/)'(!:'&!*60'1''$!29#2'6#F,!0'(#$0'(G!2*$!#$!:'&!/$2'(L/',!
5/(2&!**$0'0')'$K!O)//(B''62!1'&(/d!B(''2&'!p!3*K!fGU^!1G!://0&'!p!
cGJ^!1PK!

• C'!**$0'$/1'$!3*;*3#&'#&!)*$!''$!)'(B#$2#$0!1'&!:/0'%$'6:'#2%&('#$'$!#%!
)''6!&'!/;&#1#%&#%3:K!`'$!B'L'&&#$0%0(**2!)*$!V^^e!B'%&**&!$#'&!/;!:'&!
0'B#'2!)*$!%;//(5'0'$K!4/,!B#F!&(*F'3&'$!1'&!:/1/0'$'!)'()/'(%%&(/1'$!
L/9!1'$!$#'&!B/)'$!''$!B'L'&&#$0%0(**2!)*$!X^e!9#&,/1'$K!C'!
**$0'0')'$!&#F2!&9%%'$!2'!&('#$'$!)*$!W^!%'3/$2'$!#%!1'&!2'!:9#2#0'!
B')'#6#0#$0%&'3:$#',!)//(!:/0'%$'6:'#2%&('#$'$!1'&!''$!1*g#1*6'!%$'6:'#2!
)*$!f^^!,1>:!$#'&!&'!('*6#%'('$K!

• C'!3*;*3#&'#&!)*$!1*0$''&L5''@&('#$'$!6#0&!29#2'6#F,!/$2'(!2'!3*;*3#&'#&!)*$!
''$!%;//(&(*F'3&K!C'!1#$#1*6'!&#F2!&9%%'$!2'!&('#$'$!6#0&!/;!3*K!cDJ!1#$9&'$K!
=#F!''$!1*g#1*6'!&('#$6'$0&'!)*$!c^^!1!/$&%&**&!29%!''$!29#2'6#F,!6*0'('!
3*;*3#&'#&K!

• Y'&!%k%&''1!I5#%%1'&(/!B'%&**&!/;!:'&!1/1'$&!*66''$!$/0!*6%!3/$3';&K!C'!
/;6/%%#$0!)*$!&'3:$#%3:'!;(/B6'1'$!B')#$2&!L#3:!$/0!%6'3:&%!#$!:'&!
B'0#$%&*2#91K!C'!0'&(/@@'$!//(2'6'$!L#F$!29%!$/0!5*&!%;'396*&#'@K!

• C'!)'#6#0:'#2!)*$!2'!1/2*6#&'#&'$!2#'$&!#$!('6*&#'!1'&!2'!0',/L'$!
B/953/$3';&'$!&'!5/(2'$!B'%3:/952K!H/!L*6!2'!)'#6#0:'#2!)*$!''$!
B/)'$0(/$2%'!5'0)'(B#$2#$0!**$1'(,'6#F,!:/0'(!L#F$!'$!//,!0')/'6%1*&#0!
1''(!*33';&*B'6!L#F$!2*$!''$!)/66'2#0!/$2'(0(/$2%'!)'(B#$2#$0K!

!
C'!B'//(2'6#$0!1'&!B'&(',,#$0!&/&!2'!)'#6#0:'#2!)*$!2'!)'(%3:#66'$2'!%k%&'1'$!
#%!)/60'$%!/$L'!#$%3:*&&#$0!%9BF'3&#'@K!`(!5/(2'$!2//(!2'!*9&'9(!0''$!
,5*6#&'#&%3(#&'(#*!0'$/'12!)//(!:'&!,5*$&#@#3'('$!)*$!2'!)'#6#0:'#2K!H/!5/(2&!
B#F)//(B''62!B#F!:'&!%k%&''1!I5#%%1'&(/!9#&0'0**$!)*$!''$!:/0'!)'#6#0:'#2G!
&'(5#F6!:#'(!)//(!L/)'(!/$%!B','$2!:'&!;(/B6''1!)*$!)693:&(/9&'%!#$!2'!2''6%!
)*39�1!B9#L'$!$/0!$#'&!*@2/'$2'!#%!/;0'6/%&K!
!
?$!;*(*0(**@!JKf!5/(2'$!2'!''(2'(!B'%3:(')'$!%k%&''1'#0'$%3:*;;'$!#$!
3*;*3#&'#&'$!/10'(','$2K!4;!0(/$2!)*$!2'!)'('#%&'!3*;*3#&'#&!5/(2'$!2'!
B#FB':/('$2'!)'()/'(%)//(L#'$#$0'$!0'2#1'$%#/$''(2K!=#F!2'L'!%&*;!5/(2'$!2'!
1#$#1*6'!&#F2'$!&9%%'$!2'!&('#$'$!)//(!2'!%;//(0'B/$2'$!%k%&'1'$!0'B(9#,&K!
C**(B#F!5/(2&!0''$!(','$#$0!0':/92'$!1'&!:'&!@'#&G!2*&!)//(!:'&!('0'6'$!)*$!2#&!
)'()/'(!9#&0'B('#2'!)//(L#'$#$0'$!B#F!2'!'#$2:*6&'%!$//2L*,'6#F,!L#F$K!C'!
B#FB':/('$2'!5#%%'63/1;6'g'$!1'&!2'!/)'(''$,/1%&#0'!(#F5'09#&%69#&#$0'$!
1*,'$!2'!**$0'0')'$!&('#$&9%%'$&#F2'$!B#F$*!/$1/0'6#F,K!C'!#2''j$!)*$!2'!
*9&'9(%!/)'(!2#&!&:'1*!,9$$'$!9#&!:'&!/$2'(L/',!$#'&!5/(2'$!*@0'6'#2K!
!
?$!://@2%&9,!JKc!)/60&!''$!,/(&'!%*1'$)*&&#$0!)*$!2'!)'(%3:#66'$2'!)//(0'%&'62'!
%k%&'1'$G!5**(B#F!2'!)//(D!'$!$*2'6'$!$#'&!29#2'6#F,!$**(!)/('$!,/1'$K!!
!
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L@\@T* .&6()'&%%;)<*()*#0)#:"/;(/*%0(%/*/200+%(#$);(?*()*
605&:;%(;%()*

Y'&!/$2'(L/',!)'(0'6#F,&!''$!**$&*6!%;//(0'B/$2'$!)'()/'(%1#22'6'$K!Y'&!:'6'!
/$2'(L/',!#%!06/B**6!)*$!,*(*,&'(!'$!B#'2&!''$!&'!B';'(,&!#$L#3:&!#$!2'!
1/2*6#&'#&%!,'9L'!;(/B6'1*&#',K!-*&!/;)*6&!#%G!2*&!2'!('%96&*&'$!)*$!''(2'('!
/$2'(L/','$!$#'&!5/(2'$!0'B(9#,&K!H/!L#F$!'(!(''2%!#$!''(2'('!
:**6B**(:'#2%%&92#'%!BK)K!sI&92#'!f!1*#$;/(&D%k%&'1'$t!(''2%!0'@9$2''(2'!'$!
)'(0**$2'!9#&%;(*,'$!&'!)#$2'$!/)'(!2'!%//(&!%:9&&6')'(B#$2#$0K!4/,!0'62&!2*&!
''$!**$&*6!B':*$2'62'!%k%&'1'$!B#F!)//(B**&!1#$2'(!0'%3:#,&!L#F$!)//(!''$!
2'(0'6#F,'!)'(B#$2#$0G!2*$!%6'3:&%!**$)966'$2!L#F$K!=#F!2'!0'%&'62'!3*;*3#&'#&'$!
2#'$'$!2'!$/2#0'!,*$&&','$#$0'$!&'!5/(2'$!0';6**&%&K!!
!
Y'&!2#1'$%#/$'('$!)*$!2'!%;//()//(L#'$#$0'$!B';'(,&!L#3:!&/&!''$!06/B*6'!
B'(','$#$0!)*$!:'&!**$&*6!%;/('$K!C'!B'&','$#%!'$!,*(*,&'(#%&#',!)*$!:'&!
0';6*$2'!&(*F'3&!%;''6&!'3:&'(!//,!''$!B'6*$0(#F,'!(/6K!C'!#$(#3:&#$0!)*$!2'!
,$//;;9$&'$!#%!/$2'(B'6#3:&G!&'(5#F6!//,!2'!$//2L*,'6#F,'!)//(L#'$#$0'$!/;!:'&!
'#6*$2!'$!/;!:'&!)*%&'6*$2!$*2'('!**$2*3:&!)(*0'$K!C'!/;6/%%#$0!)*$!2'!!
6/0#%&#','!;(/B6'1'$!5/(2&!2//(!2'!&/'&%'(%!L','(!)*$!B'6*$0!0'*3:&K!4/,!
:#'(**$!#%!#$!''(2'('!%&92#'%!9#&0'B('#2!**$2*3:&!B'%&''2K!
!
A'%91'('$2!0'62&!2*&!1#22'6%!2'!06/B*6'!**$;*,!)*$!2'!;(/B6'1*&#',!)*$!''$!
2'(0'6#F,'!)'()/'(%)'(B#$2#$0!2'!2**25'(,'6#F,'!)'(%3:#66'$!'$!O/$P0'%3:#,&:'#2!
)*$!2'!1/2*6#&'#&'$!$#'&! )/66'2#0!$**(! )/('$!,/1'$K!C'! #$:/92'6#F,'!*%;'3&'$!
O3*;*3#&'#&G! &(*F'3&G! **$%69#&#$0'$G! 6/0#%&#',P! )(*0'$! ''(%&! $*2'('! **$2*3:&! /1!
''$!#$&'0(*6'!B'%3:/95#$0!&'!,9$$'$!;('%'$&'('$K!
!
C'!&/'&%'(%!O-#&&')''$_=/%P!L#F$!)*$!1'$#$0!2*&!#$2#'$!0',/L'$!5/(2&!)//(!''$!
196&#@9$3&#/$''6!'#6*$2!/$*@5'$2B**(!%;(*,'!L*6!L#F$!)*$!''$!3/1B#$*&#'!)*$!
)'(%3:#66'$2'!1/2*6#&'#&'$!)*$!L/5'6!5'0G!5*&'(!*6%!(*#6K!C'!$//2L**,!&/&!''$!
0/'2'!5'0)'(B#$2#$0!L*6!$**(!)'(5*3:&#$0!//,!/)'(!U^!F**(!/$1#%B**(!B6#F)'$G!
2**(!L#F!&/3:!''$!L''(!0(/&'!1*&'!)*$!@6'g#B#6#&'#&!B#'2&!O$''1!BK)K!*66''$!*6!*66'!
B'%&'6B9%F'%!)//(!B#F)//(B''62!/$2'(:/92%5'(,!'K2KPK!
!
@$,5>e)
"'&!$*1'!2'!B':*$2'6#$0!)*$!2'!(*#6#$@(*!#%!/$%!#$L#'$%!$/0!$#'&!)/62/'$2'!
1#22'6%!'g;6/#&*&#'!'$!3*;*3#&'#&%B'(','$#$0'$!/$2'(B/952K!4/,!2'!B'L'&&#$0!
)*$!2'!(*#6!B6#F@&!/K#K!&'!/;&#1#%&#%3:!#$0'%3:*&K!C'!3*;*3#&'#&!'$!'g;6/#&*&#'!#%!$#'&!
*66''$!''$!2'6#$0!)*$!/;)/60&#F2'$!'$!&('#$B'L'&&#$0!1**(!//,!)*$!*@%&'11#$0!
&('#$'$G!B':''(_/$2'(:/92G!)'#6#0:'#2G!@6'g#B#6#&'#&!O5#%%'6%!'K2KPK!C#&!)(**0&!
,/(&/1!''$!1''(!'g;'(&!0'(#3:&'!B'$*2'(#$0G!')'$&9''6!1'&!''$)/92#0'!
3*;*3#&'#&%1/2'66'$K!.*%!2*$!L*6!:'&!'@@'3&!:#'()*$!/;!:'&!**$&*6!%;/('$!
29#2'6#F,!L#F$K!
!
C'!**$%69#&#$0!)*$!2'!5'0#$@(*!'$!(*#6#$@(*!/;!:'&!)*%&'!6*$2!'$!'#6*$2!,/1&!$#'&!
0/'2!$**(!)/('$K!
!
*
L@4* ODZY.9GEGE*HDDN*=G*HGNOJE=JEV*^A4_*
!
C'!B/95&'3:$#',!)*$!2'!**$%69#&#$0'$!/;!:'&!'#6*$2G!/;!6*$2!G!/@!B#F)//(B''62!B#F!
2'!/)'(0*$0'$!B(90D&9$$'6!/;!:'&!&9%%'$'#6*$2!,/1'$!$#'&!0/'2!9#&!2'!)'(@G!
1**(!L#F$!5'6!)*$!5'L'$6#F,!B'6*$0K!T/(&/1!:/'!B/95!F'!$9!/;!:'&!'#6*$2o!
!
C'!B'//(2'6#$0!)*$!2'!B/95%&'$'$!1#22'6%!''$!_!'$!R!1*&(#g!5/(2&!&'!,/(&!2//(!
2'!B/3:&!B'%3:/952K!`'$!1''(!,5*6#&*&#')'!;('%'$&*&#'!5*%!1''(!/;!:**(!
;6**&%!0'5''%&K!
!
C'!#$;*%%#$0!)*$!2'!#$@(*%&(93&99(!#$!('6*&#'!&/&!1**&%3:*;;'6#F,'!*33';&*&#'!B6#F@&!
$/0!%&''2%!''$!/$2'(B'6#3:&!*%;'3&K!C#&!5/(2&!5'6!#$!&*B'6!bKbK!'$!2'(0'6#F,'!
B'$/'12!1**(!)(**0&!''$!1''(!9#&0'B('#2'!B':*$2'6#$0K!
!
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