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2$3&?."8$)5!+2-.89$2-;($5!32$)";($5!-.)!-;($!+&!2$8:&.)!+&!-!)"7$28$!-.)!3,-.?".?!I$%!
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J$-(-.)!$3&.&04!X_');4!q!U&8$85!DLLEY<!#"+,!+,$!$8+-;("8,0$.+!&9!)-+-;-8$8!+&!0&."+&2!
-((!($-2.$28!".!".)'8+24!+2-".".?5!2$:&2+".?!&.!($-2.$2!0&7$0$.+8!;$+%$$.!$0:(&4$28!0-4!;$!

:&88";($<!M$-2.$28!3&'()!?"7$!9&20-(!.&+"3$!7"-!+,$!-::2$.+"3$!3&&2)".-+&25!$.-;(".?!+,$0!+&!
+2-.89$2!+,$"2!+2-".".?!-?2$$0$.+!+&!+,$"2!.$%!$0:(&4$2!-.)!8'::&2+".?!+,$0!".!3&0:($+".?!
+,$"2!:2&?2-00$<!

n((!+,2$$!8&'23$8!2$:&2+!+,-+!0&)$2.!-::2$.+"3$8!%,&!3&0:($+$)!+,$!:2&?2-00$!")$.+"9"$)!

+,$!&.$F&.F&.$!($-2.$2!8'::&2+!:2&7")$)!;4!+,$!0&)$2.!-::2$.+"3$!3&&2)".-+&2!-8!
8&0$+,".?!+,-+!0&+"7-+$)!+,$0!+&!($-2.!-.)!$.3&'2-?$)!+,$0!+&!8+-4!-.)!3&0:($+$!+,$!
:2&?2-00$<!

A.$F+,"2)!&9!0&)$2.!-::2$.+"3$8!".!K3&+(-.)!?-7$!"88'$8!2$(-+".?!+&!+,$!%&2*:(-3$!3&.+$C+!

-.)!(-3*!&9!%&2*:(-3$!8'::&2+!9&2!%&2*:(-3$!($-2.".?!-8!2$-8&.8!9&2!.&.F3&0:($+"&.<!>,$!
,"?,$8+!8'33$88!2-+$!2$:&2+$)!%-8!-0&.?!-::2$.+"3$8!%"+,!8'::&2+"7$!0-.-?$28<!/-((-3,$25!
#,"++-*$25!_2&88-.!-.)!U"((8!8-4!+,-+*`-!%&2*!3'(+'2$!".!%,"3,!+2-".".?!"8!:2"&2"+"8$)!-.)!

7-('$)!3-.!,-7$!-!:&8"+"7$!"0:-3+!&.!3&0:($+"&.!2-+$5!-8!9&2!+,$8$!4&'.?!:$&:($!+,"8!
3&00"+0$.+!;4!+,$"2!$0:(&4$2!%-8!-!*$4!-8:$3+<a!XDLLE5!:<!DjY<!!!

@"1(=$%%,"%#(+-("55"&+,;"(4-%>97$&"(7"$%.,.2((

_'28&.!XDLLEY!,"?,("?,+8!%,-+!"8!.$$)$)!9&2!$99$3+"7$!%&2*:(-3$!($-2.".?!".!-.!".)'8+24!
+2-".".?!3&.+$C+!-.)!:2&7")$8!O'-("+-+"7$!".9&20-+"&.!+,2&'?,!".+$27"$%8!%"+,!=>A8!&.!,&%!

+,$4!)$9".$)!3&0:($+"&.8!-.)!%,-+!+,$!*$4!".9('$.3$8!9&2!3&0:($+"&.8!-.)!.&.F3&0:($+"&.8!
%$2$<!

>%&!*$4!;-22"$28!9&2!3&0:($+"&.!&9!O'-("9"3-+"&.8!9&2!-((!".)'8+24!+2-".$$8!%$2$N!

• ($-2.$28!0&7".?!Q&;8!+&!-!)"99$2$.+!$0:(&4$2!&2!)"99$2$.+!".)'8+24-
• +,$!.$$)!9&2!8+2'3+'2$)!+"0$!-.)!8'::&2+!+&!;$!-((&3-+$)!+&!'.)$2+-*$!($-2.".?!".!

+,$!%&2*:(-3$!X_'28&.5!DLLEY<!-

>,$8$!*$4!9".)".?8!-("?.!+&!+,$!2$8$-23,!9".)".?8!9&2!.&.F3&0:($+"&.!".!+,$!0&)$2.!
-::2$.+"3$!:2&?2-00$<-

_'28&.!9'2+,$2!2$:&2+8!+,-+!`,-7".?!-.!$99$3+"7$!($-2.".?!$.7"2&.0$.+!".!+,$!%&2*:(-3$!"8!
0&8+!("*$(4!+&!($-)!+&!8'33$889'(!3&0:($+"&.8a!XDLLE5!:<!eY<!>-*".?!+,$8$!+,2$$!9-3+&28!".+&!

-33&'.+5!_'28&.!")$.+"9"$)!-!9'2+,$2!;-22"$2!+&!$99$3+"7$!($-2.".?!".!+,$!%&2*:(-3$!-8!+,$!(-3*!
&9!O'-("+4!)$("7$24!&9!%&2*:(-3$!($-2.".?!-.)!($-2.$2!8'::&2+<!

B*$7,+1(+%$,.,.2(0"7,;"%1((

>,$!O'-("+4!&9!+2-".".?!2$3$"7$)!&.!-.)!&99!+,$!Q&;!3-.!-99$3+!8&0$!($-2.$28W!-;"("+4!+&!
8'33$889'((4!3&0:($+$!-!O'-("9"3-+"&.!X_'28&.5!DLLEY<!>2-".".?!&9!(&%!O'-("+4!-.)!(&%!
2$($7-.3$!+&!($-2.$28W!8*"((!.$$)8!%"((!-99$3+!+,$!($-2.$28W!0&+"7-+"&.!-.)!$.+,'8"-80!+&!

3&0:($+$!%&2*:(-3$!($-2.".?!+,2&'?,!+&!+,$!-88$880$.+!8+-?$<!
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>,$!2$8$-23,!&9!U3\&.-()!-.)!@49$!XDLLDY!9'2+,$2!8'::&2+8!+,"8<!>,$4!$8+-;("8,$)!+,-+!
O'-("+4!+2-".".?!3-.!-88"8+!%"+,!0&+"7-+"&.!-.)!8+-99!2$+$.+"&.!-.)!:(-4!-.!"0:&2+-.+!2&($!".!

-++2-3+".?!8*"(($)!$0:(&4$$8<!!!

M$-2.$28!".!".)'8+24!+2-".".?!")$.+"9"$)!-8!*$4!9-3+&28!9&2!8'33$889'(!0&+"7-+"&.!9&2!+2-".".?N!

• 32$-+".?!-!3($-2!:'2:&8$!9&2!+,$!+2-".".?!+,-+!"8!3&00'."3-+$)!+&!+,$!($-2.$2!
• )$("7$2".?!+2-".".?!+,-+!"8!0&+"7-+"&.-(!-.)!&9!,"?,!O'-("+4!
• '8".?!:2&9$88"&.-(8!+&!)$("7$2!

• :2&7")".?!9&((&%F':!($-2.$2!8'::&2+!9&2!+,$!-88$880$.+!X=.)'8+24!>2-".".?!
@$)$2-+"&.5!DLLbY<!

/-((-3,$25!#,"++-*$25!_2&88-.5!-.)!U"((8!XDLLEY!.&+$)!+,-+!+2-".".?!:2&7")$28!,-7$!-!*$4!2&($!
+&!:(-4!".!($-2.$2!3&0:($+"&.!2-+$8<!=+!"8!.$3$88-24!+&!,-7$!O'-("+4!848+$08!&9!$7-('-+"&.!

-(&.?!%"+,!?'")$(".$8!-;&'+!+,$!2&($!&9!+2-".".?!:2&7")$28!".!%&2*:(-3$!($-2.".?!0&)$(8<!>,$4!
-2?'$!+,-+!+,$2$!"8!+&&!0'3,!9&3'8!3'22$.+(4!&.!+,$!-88$880$.+!8+-?$!-+!+,$!3&8+!&9!O'-("+4!
+2-".".?<!K"0"(-2(45!m'88$((!XDLLjY!&;8$27$8!+,-+!+,$!IJ]n!0&)$(!3-.!9&3'8!&.!-88$880$.+!9&2!

3&0:($+"&.!&9!O'-("9"3-+"&.8!+&!+,$!)$+2"0$.+!&9!?&&)!+$-3,".?!:2-3+"3$!-.)!8+-+$8!+,-+!?&&)!
+$-3,".?!:2-3+"3$!-.)!-88$880$.+!-2$!0'+'-((4!)$:$.)-.+<!

\-7"8!-.)!\-7"8!XGHHiY!$8+-;("8,!-!?'")$!9&2!$99$3+"7$!+2-".".?!8+2-+$?"$8!-.)!0&+"7-+"&.-(!
+2-".".?!0$+,&)8!+&!0$$+!)"99$2$.+!($-2.".?!8+4($8!-.)!8"+'-+"&.8<!>,$4!&'+(".$!+2-".".?!

8+2-+$?"$8!-("?.$)!+&!*$4!$)'3-+"&.-(!:843,&(&?4!+,$&2"$8!&9!($-2.".?!-.)!0&+"7-+"&.<!>,$!
+,$&2"$8!)"83'88$)!-2$N!

• ;$,-7"&'2-(!+,$&24k8+')$.+8!-2$!0&+"7-+$)!+&!($-2.!+,2&'?,!-3,"$7".?!+,$!2$O'"2$)!
3&0:$+$.3"$8!

• 3&?."+"7$!+,$&24k8+')$.+8!'.)$28+-.)!+,$!($-2.".?!-.)!?-".!3&.9")$.3$!-.)!-!;$("$9!
+,$4!%"((!-3,"$7$!+,$"2!?&-(8!

• 8&3"-(!($-2.".?!+,$&24k8+')$.+8!.$$)!-!8+"0'(-+".?!($-2.".?!$.7"2&.0$.+!%"+,!-!
:'2:&8$!9&2!($-2.".?!

• ,'0-."8+"3!+,$&24k"+!"8!.$3$88-24!+&!32$-+$!-.!$.7"2&.0$.+!&9!".3('8"&.!-.)!2$8:$3+!

9&2!".)"7")'-(8<!!

\-7"8!-.)!\-7"8!XGHHiY!-3*.&%($)?$!+,-+!%"+,".!0&8+!+2-".".?!:2&?2-00$8!-!;($.)$)!
-::2&-3,!&9!+,$&2"$8!"8!'8$)<!

!-7"(-5(/CD#(,.(".#*%,.2()*$7,+1(+%$,.,.2((

]'-("+4!+2-".".?!"8!-!*$4!0&+"7-+"&.-(!9-3+&2!9&2!($-2.$2!3&0:($+"&.!&9!O'-("9"3-+"&.85!;&+,!".!
I$%!J$-(-.)!-.)!&7$28$-8<!>,$!=.)'8+24!>2-".".?!n3+!GHHD!8:$3"9"$8!+,-+!&.$!2&($!&9!".)'8+24!
+2-".".?!"8!+&!)$7$(&:!-22-.?$0$.+8!9&2!+,$!)$("7$24!&9!+2-".".?!+,-+!%"((!$.-;($!+2-".$$8!+&!

-++-".!O'-("9"3-+"&.8<!n.-(48"8!&9!+,$8$!9".)".?8!0-*$8!"+!3($-2!+,-+!+,$!=>A!,-8!-!)$9".$)!2&($!
".!8'::&2+".?!".)'8+24!;4!,$(:".?!+,$0!+&!8&'23$!O'-("+4!+2-".".?!-.)!$7-('-+".?!+,$!+2-".".?!
+&!$.8'2$!+,-+!"+!"8!0$$+".?!+,$!.$$)8!&9!".)'8+24!-.)!+,$!($-2.$2<!!
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=.!+,$!3'22$.+!0&)$(!&9!%&2*:(-3$!($-2.".?!".!I$%!J$-(-.)5!+,$!'."+!8+-.)-2)!-88$880$.+8!
-2$!0&)$2-+$)!;'+!+,$!:-+,%-4!&9!($-2.".?!-.)!($-2.$2!8'::&2+!-2$!.&+!9&20-((4!$7-('-+$)<!

=>A8!-(2$-)4!-332$)"+!+2-".".?!:2&7")$28!-.)!0&)$2-+$!-88$880$.+8d!+,$4!0-4!9'2+,$2!;$!
-;($!+&!:2&7")$!-!O'-("+4!848+$08!8+2'3+'2$!+&!$.8'2$!+,$!+2-".".?!)$("7$24!0$$+8!+,$!
")$.+"9"$)!.$$)8<!

>&!$7-('-+$!+,$!O'-("+4!&9!+2-".".?5!"+!"8!.$3$88-24!+&!,-7$!-!8+2'3+'2$)!-::2&-3,!+&!

%&2*:(-3$!($-2.".?<!>,"8!"8!8'::&2+$)!;4!+,$!=>@!0&)$(!9&2!$99$3+"7$!($-2.".?!($-)".?!+&!
8'33$889'(!O'-("9"3-+"&.!3&0:($+"&.<!!!!!

E55"&+,;"(7"$%.,.2($.0(#*&&"##5*7()*$7,5,&$+,-.(&-697"+,-.(

_'28&.!XDLLEY!")$.+"9"$)!$"?,+!*$4!9-3+&28!+,-+!".9('$.3$!($-2.".?!".!+,$!%&2*:(-3$N!

• !:2$8$.3$!&9!-!($-2.".?!3'(+'2$!
• 0-.-?$0$.+!2$3&?."+"&.!&9!+,$!7-('$!&9!+2-".".?!-.)!8'::&2+!9&2!"+!%"+,!+,$!

)$7$(&:0$.+!&9!:&("3"$8!-.)!".3('8"&.!&9!+2-".".?!".!+,$!;'8".$88!8+2-+$?4!

• -)0"."8+2-+"7$!:2&3$88$8!+,-+!$99$3+"7$(4!0&."+&2!-.)!+2-3*!-.!$0:(&4$$W8!:2&?2$88!
• -!8+2'3+'2$)!-::2&-3,!+&!0$$+".?!+,$!+2-".".?!.$$)8!&9!+,$!$0:(&4$$!
• :2&7"8"&.!&9!".3$.+"7$8!+&!($-2.!

• :2&7"8"&.!&9!8'::&2+!8$27"3$8!
• +"0$!+&!-((&%!9&2!+2-".".?!-.)!($-2.".?!+&!&33'2!

• 2$3&?."+"&.!+,-+!+,$2$!"8!.&!&.$F8"p$F9"+8F-((!9&20'(-!+&!($-2.".?!".!+,$!%&2*:(-3$<!

D)'#+,+-*(4&/4#)*,+*/0)*6"#$%&'()*

_'28&.!-2?'$8!+,-+!`"9!$0:(&4$28!:2&7")$!-.!$.7"2&.0$.+!%,"3,!9&8+$28!-.)!9-3"("+-+$8!
$99$3+"7$!($-2.".?5!+,$4!-2$!0&2$!("*$(4!+&!,-7$!$0:(&4$$8!0&+"7-+$)!+&!8'33$889'((4!

3&0:($+$!O'-("9"3-+"&.8a!XDLLE5!:<!EY!!

Z"?,F:$29&20".?!%&2*:(-3$8!-2$!9&'.)$)!&.!-!8+2&.?!%&2*:(-3$!3'(+'2$!%"+,!0&+"7-+$)!-.)!
$.?-?$)!$0:(&4$$8<!1$&:($!-2$!+,$!?2$-+$8+!-88$+!-.)!$0:(&4$28!.$$)!+&!7"$%!8'::&2+".?!
%&2*:(-3$!($-2.".?!+&!0$$+!8*"((!.$$)8!-8!-.!".7$8+0$.+!X\$:-2+0$.+!&9!M-;&'25!DLLjY<!

K"0"(-2(45!+,$!I$%!J$-(-.)!=.8+"+'+$!&9!S3&.&0"3!m$8$-23,!XDLLEY!2$:&2+8!+,-+!-!0&2$!

8+2-+$?"3!-::2&-3,!".!(&3-+".?!+2-".".?!-.)!)$7$(&:0$.+!%"+,".!-!;'8".$88!:(-.!"0:2&7$8!+,$!
O'-("+4!&9!8$27"3$5!"0:2&7$8!3&0:$+$.3$5!-.)!8'::&2+8!':8*"((".?<!>2-".".?!-.)!)$7$(&:0$.+!
-("?.$)!-.)!+-2?$+$)!+&!;'8".$88!:2&3$88$8!"0:2&7$!8+-99!0&2-($!-.)!0&+"7-+"&.!9&2!+2-".".?<!

U-.-?$28!-2$!%"((".?!+&!)$7&+$!+"0$!-.)!2$8&'23$8!+&!-3+"7"+"$8!-88&3"-+$)!%"+,!$0:(&4$$!

)$7$(&:0$.+!-8!(&.?!-8!8'3,!-3+"7"+"$8!)$0&.8+2-+$!-!3($-2!2$+'2.!&.!".7$8+0$.+!&9!+"0$!-.)!
$99&2+d!+2-".".?!8,&'()!;$!9'.3+"&.-((4!2$($7-.+!-.)!Q&;!8:$3"9"3!XM$-2.".?!-.)!\$7$(&:0$.+!

m&'.)+-;($5!DLLDY<!

>,$2$!"8!0&2$!("*$(4!+&!;$!%&2*:(-3$!8'::&2+!9&2!+,$!($-2.$2!"9!".)'8+24!+2-".".?N!

• 0$$+8!+,$!8*"((!.$$)8!&9!".)'8+24!
• 8'::&2+8!".)'8+24!+&!32$-+$!-!3'(+'2$!&9!($-2.".?!-.)!8'::&2+!9&2!+,$!($-2.$2<!

>,"8!".!+'2.!32$-+$8!0&+"7-+"&.!9&2!($-2.$28!+&!3&0:($+$!+,$!O'-("9"3-+"&.<!!!!
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E4%%"#/,+-*&)'#+)#.*,+*6"#$%&'()*&)'#+,+-*

#&2*:(-3$!8'::&2+!9&2!+,$!($-2.$2!,-8!;$$.!")$.+"9"$)!-8!-!*$4!0&+"7-+&2!".!($-2.$28!
3&0:($+".?!-!O'-("9"3-+"&.<!U&.+-?'$!-.)!Z&:*".8!XDLLDY!")$.+"9"$)!($-2.$2!8'::&2+5!92&0!
;&+,!$)'3-+"&.-(!-.)!;'8".$88!:$28:$3+"7$85!-8!-!*$4!9-3+&2N!`+,$!,"?,$2!O'-("+4!&9!($-2.".?!

8'::&2+!8$27"3$8!:2&7")$)5!+,$!,"?,$2!:$23$.+-?$!&9!8+')$.+!3&0:($+"&.!2-+$8a!X:<!iY8!

>&!-.-(48$!U&.+-?'$!-.)!Z&:*".8W!XDLLDY!9".)".?8!2$?-2)".?!($-2.$2!8'::&2+5!"+!"8!*$4!+&!9"28+!
$8+-;("8,!%,&!+,$!8+-*$,&()$28!-2$!-.)!,&%!+,$!.$$)8!&9!;&+,!+,$!($-2.$28!-.)!+,$!".)'8+24!
-2$!0$+<!=9!-!3&((-;&2-+"7$!-::2&-3,!+&!%&2*:(-3$!($-2.".?!"8!'8$)5!-!+2-".".?!:2&7")$2!

9-3"("+-+$8!($-2.$2!8'::&2+!92&0!-.!$)'3-+"&.-(!:$28:$3+"7$!-.)!+,$!%&2*:(-3$!:2&7")$8!
8'::&2+!92&0!-!;'8".$88!:$28:$3+"7$<!>S_!$0:,-8"8$8!+,$!"0:&2+-.3$!&9!+,$!8$3+&2!%&2*".?!
+&?$+,$25!%"+,!_'(($.!XDLLbY!8+-+".?!+,-+!+,$!".+$.+"&.!"8!+&!32$-+$!-!)"2$3+!(".*!;$+%$$.!

.$$)85!:(-..".?5!-.)!)$("7$24!+&!$.3&'2-?$!3&((-;&2-+"&.!".!+$2+"-24!$)'3-+"&.<*!

Z&%$7$25!".)'8+24!+2-".".?!0&)$(8!&9!%&2*:(-3$!($-2.".?!-2$!&9+$.!)$8"?.$)!%"+,!+,$!
$C:$3+-+"&.!+,-+!+,$!%&2*:(-3$8!%"((!:2&7")$!".F,&'8$!+2-".".?5!3&-3,".?!-.)!($-2.$2!
8'::&2+<!n!*$4!O'$8+"&.!+,$.!"8!,&%!80-((!+&!0$)"'0!;'8".$88$8!".!I$%!J$-(-.)!%"+,&'+!

,'0-.!2$8&'23$!3-:-;"("+"$8!3-.!,-7$!+,$!3-:-3"+4!+&!:2&7")$!O'-("+4!+2-".".?!-.)!($-2.$2!
8'::&2+!".F,&'8$!;&+,!92&0!-.!$)'3-+"&.-(!:$28:$3+"7$!-.)!-!;'8".$88!:$28:$3+"7$<!M$-2.$2!
8'::&2+!,-8!;$$.!")$.+"9"$)!-8!-!*$4!9-3+&2!-88&3"-+$)!%"+,!8'33$889'(!O'-("9"3-+"&.!

3&0:($+"&.5!8&!"8!+,$!=>A!2$8:&.8";($!9&2!-88"8+".?!".!8&'23".?!+,$8$!8$27"3$8^!U&8+!=>A8!
:2&7")$!".)"7")'-(!($-2.$2!8'::&2+!+&!0&)$2.!-::2$.+"3$85!-.)!&.(4!:2&7")$28!&99$2!
8+2'3+'2$)!$)'3-+"&.-(!($-2.$2!8'::&2+!+&!&+,$2!%&2*:(-3$!($-2.$28<!!!

U&)$(8!&9!%&2*:(-3$!($-2.".?!-.)!($-2.$2!8'::&2+!'8$)!9&2!4&'.?$2!($-2.$28!.$%!+&!+,$!

%&2*:(-3$!)&!.&+!-(%-48!8'"+!&()$2!($-2.$28!XI_RSm5!DLLiY<!!B&%$.F_($%($4!XDLLEY!-2?'$8!
+,-+!9&2!($-2.$28!+&!'8$!+,$!0&)$(!&9!2$3&?."+"&.!&9!3'22$.+!3&0:$+$.34!8'33$889'((4!+,$4!
2$O'"2$!+,$!8*"((8!+&!;$!8$(9F)"2$3+$)!($-2.$28<!M$-2.$2!8'::&2+!8$27"3$8!0'8+!;$!:2&7")$)!+&!

0$$+!+,$!)"99$2$.+!.$$)8!&9!($-2.$28!9&2!+,$!)"99$2$.+!0&)$(8!&9!%&2*:(-3$!($-2.".?<!M$-2.$2!
8'::&2+!-.)!0&+"7-+"&.!-2$!-("?.$)<!>,$!*$4!"8!+,-+!+,$!($-2.$28!,-7$!3&.9")$.3$!+,-+!+,$!
($-2.".?!8'::&2+!"8!-7-"(-;($!+&!+,$0!"9!2$O'"2$)<!!

T$4!9-3+&28!9&2!-.!")$-(!848+$0!9&2!($-2.$2!8'::&2+!".!%&2*:(-3$!($-2.".?!-2$N-

• -!:(-..$)5!848+$0-+"3!-.)!9'.)$)!-::2&-3,!+&!($-2.$2!8'::&2+!-(&.?!%"+,!-!9&20-(!

".)'3+"&.r&2"$.+-+"&.!:2&3$88!
• ")$.+"9"$)!".3$.+"7$8!9&2!($-2.$28!+&!3&0:($+$!
• -!32"+"3-(!2-+"&!&9!$C:$2"$.3$)!:$&:($!+&!9&8+$2!($-2.".?!".!+,$!%&2*:(-3$!-(&.?!%"+,!

&2?-."8-+"&.-(!8'::&2+!9&2!0-.-?$28!-.)!+2-".$$8!
• -!9($C";($!($-2.$2F3$.+2$)!-::2&-3,!
• 3&&:$2-+"7$!:-2+.$28,":8!;$+%$$.!+2-".$28!-.)!%&2*:(-3$!8+-99!XU&.+-?'$!-.)!

Z&:*".85!DLLDY<!!

>,$2$!-2$!8"0"(-2"+"$8!;$+%$$.!+,$!I$%!J$-(-.)!-.)!n'8+2-("-.!2$8$-23,!&.!%,-+!0-*$8!
($-2.$2!8'::&2+!8'33$889'(!".!%&2*:(-3$!+2-".".?!-.)!7&3-+"&.-(!$)'3-+"&.<!n(+,&'?,!

)"99$2$.+!$.7"2&.0$.+8!,-7$!8,-:$)!+,$!8+2-+$?"$8!+,-+!-2$!$8+-;("8,$)5!$-3,!,-8!+,$!8-0$!



! Gj!

?&-(N!+&!32$-+$!-!8'::&2+"7$!($-2.".?!$.7"2&.0$.+!+,-+!$.3&'2-?$8!-.)!0&+"7-+$8!($-2.$28!+&!
8'33$$)<!!!

>,$8$!8+')"$8!8'??$8+!+,-+!2$+$.+"&.!2-+$8!3&'()!;$!"0:2&7$)!-.)!($-2.$28!3&'()!;$!

0&+"7-+$)!-.)!8'::&2+$)!+&!3&0:($+$!+,$"2!O'-("9"3-+"&.8!%"+,N!

• ")$.+"9"3-+"&.!&9!-!:(-..$)!-::2&-3,!
• %&2*:(-3$!($-2.".?!-.)!($-2.$2!8'::&2+!;$".?!7-('$)!-.)!8'::&2+$)!;4!".)'8+24!
• $8+-;("8,0$.+!&9!3&((-;&2-+"7$!:-2+.$28,":8!;$+%$$.!=>A85!+2-".".?!:2&7")$28!-.)!

$0:(&4$28!+&!0$$+!+,$!8*"((!.$$)8!&9!".)'8+24!
• $99$3+"7$!%&2*:(-3$!($-2.".?!0&)$(8<!

>,$!83&:$!9&2!8$$*".?!9'2+,$2!".9&20-+"&.!&.!-((!+,$8$!9".)".?8!2$0-".8!;2&-)5!+,&'?,!-!
3&00&.(4!-?2$$)!:&".+!"8!+,-+!+,$!%&2*:(-3$!($-2.".?!0'8+!;$!&;7"&'8(4!2$($7-.+!+&!

0&+"7-+$!+,$!($-2.$2!+&!3&0:($+$!-!O'-("9"3-+"&.<!



! Gl!

A7-B(C-+%,/91,/%$1'->1",%20->%2-&%2#?'1"(-'(12$(20-

F-+,;$+,.2($0*7+#(+-(7"$%.(

T.&%($8!XGHHLY!:2&:&8$)!($-2.$28W!2$-)".$88!+&!($-2.!$0$2?$8!92&0!+,$!.$$)!+&!($-2.<!@&2!
$0:(&4$$8!+&)-45!+,$!.$$)!+&!3&.+".'-((4!($-2.!.$%!8*"((8!-.)!;'"()!&.!:2"&2!*.&%($)?$!"8!-!

*$4!9-3+&2!+&!+,$!8'33$88!&9!+,$"2!%&2*<!U&+"7-+"&.!9&2!&.?&".?!($-2.".?!".!+,$!%&2*:(-3$!"8!
7$24!"0:&2+-.+!+&!+,$!8'33$88!&9!%&2*:(-3$!($-2.".?<!

>,"8!"8!8'::&2+$)!;4!Z$"08+2-5!%,&!%2"+$8N!`>,$!)$0-.)!9&2!-3O'"2".?!.$%!".9&20-+"&.!-.)!
($-2.".?!.$%!8*"((8!"8!".32$-8".?(4!;$3&0".?!+,$!*$4!+&!8'33$88<!M$-2.".?!,-8!;$3&0$!-!

("9$(&.?!:2&3$88<!>,$!'2?$!+&!8'33$$)!-.)!8'27"7$!".!"+8$(9!"8!-.!".+2".8"3!0&+"7-+".?!9-3+&2!9&2!
-)'(+8<a!XGHHE5!:<!ejY!

#,"($!0&8+!-)'(+8!-2$!".+2".8"3-((4!0&+"7-+$)!+&!($-2.5!8&0$!-2$!$C+2".8"3-((4!0&+"7-+$)!
XZ$"08+2-5!GHHEY<!=.!%&2*:(-3$!($-2.".?!-.!".+2".8"3!0&+"7-+&2!9&2!($-2.$28!"8!+,$!2$($7-.3$!&9!

+,$!+2-".".?!+&!+,$"2!3'22$.+!2&($!-.)!9'+'2$!3-2$$2!&:+"&.8<!Z$"08+-!")$.+"9"$)!&+,$2!".+2".8"3!
0&+"7-+&28!-8N!

• +,$!:$28&.-(!-"0!9&2!8$(9F"0:2&7$0$.+*
• +,$!3,-(($.?$!($-2.".?!;2".?8*

• +,$!.$+%&2*".?5!3&0:$+"+"7$!-.)!8&3"-(!&::&2+'."+"$8!:2&7")$)!+,2&'?,!".+$2-3+"&.!
%"+,!&+,$2!:-2+"3":-.+8!&.!-!3&'28$<!!*

SC+2".8"3!0&+"7-+&28!".3(')$!2$3&?."+"&.!&9!3&0:$+$.3$!-.)!+,$!(".*".?!&9!3&0:$+$.3$!+&!
'."+!8+-.)-2)8!-.)!O'-("9"3-+"&.85!%,"3,!?"7$8!+,$!&::&2+'."+4!9&2!?2$-+$2!7-('$!%"+,!

0&.$+-24!2$3&?."+"&.!-.)!:2&0&+"&.!-+!%&2*<!

A.$!7"$%!"8!+,-+!".)'8+24!'8$8!O'-("9"3-+"&.8!-8!-!9&20!&9!($?-(!+$.)$2k-!+-.?";($!".)"3-+&2!
&9!,&%!7-('-;($!-!:&+$.+"-(!$0:(&4$2!"8!XB"23,9"$()5!DLLjY<!>,$!0&+"7-+"&.!"8!+,$2$9&2$!

$C+2".8"3!2-+,$2!+,-.!".+2".8"35!-.)!".+2".8"3!0&+"7-+&28!)&!.&+!3&0$!".+&!:(-4<!!

T.&%($8!XGHHLY!)$7$(&:$)!8"C!:2".3":($8!&9!-)'(+!($-2.".?!+,-+!2$(-+$!+&!%&2*:(-3$!($-2.$28<!
>,$8$!-2$N!

• +,$!.$$)!+&!*.&%!
• +,$!($-2.$2W8!8$(9F3&.3$:+!

• +,$!2&($!&9!+,$!($-2.$2W8!$C:$2"$.3$!
• 2$-)".$88!+&!($-2.!
• &2"$.+-+"&.!+&!($-2.".?!

• 0&+"7-+"&.<!!

SC:-.)".?!&.!+,$8$!:2".3":($85!T.&%($8!XGHHLY!&;8$27$)!+,-+!-)'(+8!("*$!+&!2$(-+$!+,$"2!
($-2.".?!:2&?2-0!+&!+,$"2!("7$8!-.)!:2"&2!*.&%($)?$5!3&.+$C+'-("8".?!+,$!3&.+$.+!9&2!+,$"2!
&%.!0$-.".?<!!!!

!



! Gb!

B'2.8!XDLLDY!")$.+"9"$8!9&'2!*$4!3&.3$:+8!".!-)'(+!($-2.".?N!

• 8$(9F)"2$3+$)!($-2.".?!
• $C:$2"$.+"-(!($-2.".?!

• 32"+"3-(!2$9($3+"&.!
• ($-2.".?!+&!($-2.<!

n)'(+!($-2.".?5!-33&2)".?!+&!B'2.85!"8!8$(9!)"2$3+$)!X($-2.$2!3$.+2$)Y!-.)!+-8*!)2"7$.!%"+,!
($-2.".?!&.!)$0-.)<!n((!&9!+,$8$!3&.3$:+8!,-7$!;$$.!-3*.&%($)?$)!:2$7"&'8(4!".!+,"8!2$:&2+!

-8!+,$4!2$(-+$!+&!+,$!)$("7$24!&9!%&2*:(-3$!($-2.".?<!!

n!*$4!9-3+&2!8+2$.?+,$.".?!0&+"7-+"&.!9&2!%&2*:(-3$!($-2.".?!"8!+,$!-3*.&%($)?$0$.+!&9!
:2"&2!*.&%($)?$!+,2&'?,!3&0:$+$.3$<!>,$!($-2.$2W8!-%-2$.$88!&9!3&0:$+$.3$!"8!-!:&%$29'(!
".9('$.3$!&.!+,$"2!;$,-7"&'2!X#(&)*&78*"5!GHHHY<!M$-2.$28!%,&!3-.!9$$(!-!8$.8$!&9!:2&?2$88!

-(8&!$C:$2"$.3$!0&+"7-+"&.<!!

/"7$.!%,-+!-::$-28!+&!;$!%")$8:2$-)!-?2$$0$.+!&.!%,-+!0&+"7-+$8!-)'(+!($-2.$285!-.)!%,4!
+,$4!2$8"8+!)$:-2+'2$!92&0!8'33$889'(!0&)$(85!"+!-::$-28!+,-+!0&+"7-+"&.!XB-.)'2-5!GHbbY!
0-4!2$0-".!-!*$4!)$+$20".-.+!".!%,4!8&0$!($-2.$28!-2$!8'33$889'(!-.)!&+,$28!-2$!.&+<!!!

A"75<0,%"&+"0(7"$%.,.2(

T.&%($8!XGHbjY!)$9".$8!8$(9F)"2$3+$)!($-2.".?!-8N!

'*%#"()..*,+*60,(0*,+5,7,54'&.*/'$)*/0)*,+,/,'/,7)>*6,/0*"#*6,/0"4/*/0)*0)&%*"1*"/0)#.>*,+*

5,'-+".,+-*/0),#*&)'#+,+-*+))5.>*1"#24&'/,+-*&)'#+,+-*-"'&.>*,5)+/,19,+-*042'+*'+5*2'/)#,'&*

#)."4#().*1"#*&)'#+,+->*(0"".,+-*'+5*,2%&)2)+/,+-*'%%#"%#,'/)*&)'#+,+-*./#'/)-,).>*'+5*

)7'&4'/,+-*&)'#+,+-*"4/("2).*<%FGC8*

K$(9F)"2$3+$)!($-2.".?!2$-)".$88!"8!-!'8$9'(!8".?($F:2$)"3+&2!7-2"-;($!&9!-3-)$0"3!8'33$885!-.)!

".)"7")'-(8!)$0&.8+2-+".?!,"?,$2!($7$(8!&9!8$(9F)"2$3+$)!($-2.".?!2$-)".$88!-2$!0&2$!("*$(4!+&!
;$!".)$:$.)$.+5!0&+"7-+$)!-.)!2$8:&.8";($!9&2!+,$"2!&%.!($-2.".?!XM&.?!-.)!U&22"85!GHHjY<!!!!!

n!*$4!+&!8'33$889'(!O'-("9"3-+"&.!3&0:($+"&.!'8".?!2$3&?."+"&.!&9!3'22$.+!3&0:$+$.34!"8!9&2!
+,$!($-2.$2!+&!;$3&0$!-!0&+"7-+$)5!".)$:$.)$.+5!8$(9F)"2$3+$)!($-2.$2!%"+,!3&.9")$.3$!".!

+,$"2!:2"&2!*.&%($)?$!-.)!+,$"2!&%.!($-2.".?!-;"("+4!XB&%$.F_($%($45!DLLEY<!!

T.&%($8W!XGHbjY!-)'(+!($-2.".?!+,$&24!8'??$8+8!+,-+!8$(9F)"2$3+$)!($-2.".?!8+2-+$?"$8!-2$!
$88$.+"-(!".!$99$3+"7$!($-2.".?!:2&7"8"&.<!K'33$889'(!%&2*:(-3$!($-2.$28!,-7$N!

• 3&.9")$.3$!".!+,$"2!($-2.".?!-;"("+4!
• 8*"((8!+&!8$$*!-.)!)$7$(&:!+,$"2!&%.!".)$:$.)$.+!($-2.".?!8+2-+$?"$8!

• 3&.9")$.3$!+&!$("3"+!8'::&2+!%,$.!"+!"8!2$O'"2$)<!!

=9!8$(9F)"2$3+$)!($-2.".?!"8!-!*$4!+&!8'33$889'(!($-2.".?5!=>A8!0-4!,-7$!-!2&($!".!:2&0&+".?!
8$(9F)"2$3+$)!($-2.$2!2$-)".$88!-8!-!8+2-+$?4!9&2!8'33$889'(!%&2*:(-3$!($-2.".?!-.)!
O'-("9"3-+"&.!3&0:($+"&.<!!!



! Gi!

D7-5%$"'40/%$-

>,$!I$%!J$-(-.)!?&7$2.0$.+!;-8$8!"+8!9'.)".?!9&2!+$2+"-24!:2&?2-00$8!&.!,&%!0-.4!
($-2.$28!3&0:($+$!O'-("9"3-+"&.8<!=+!3&.8")$28!%&2*:(-3$!+2-".".?!-!.$3$88-24!:-2+!&9!
':8*"((".?!+,$!%&2*9&23$d!+,"8!':8*"((".?!%"((!".!+'2.!".32$-8$!:2&)'3+"7"+4<!>&!?$+!9'.)".?!+&!

8'::&2+!+,$!+2-".".?!+,$4!-2$!2$O'"2$)!+&!?"7$!+,$"2!%&2*9&23$85!=>A8!0'8+!+,$2$9&2$!9".)!-!
%-4!+&!0$$+!+,$!?&7$2.0$.+!2$O'"2$0$.+8k"<$<!,-7$!8+')$.+8!3&0:($+".?!O'-("9"3-+"&.8<!
>,$!)$9"."+"&.!&9!3&0:($+"&.!)"99$28!;$+%$$.!=>A8!-.)!>S_<!!!

M"+$2-+'2$!-.)!2$8$-23,!&.!%&2*:(-3$!($-2.".?!0&)$(8!3&.9"208!+,$!"00$)"-+$!2$($7-.3$!&9!

3&0:($+"&.!"88'$8!".!%&2*:(-3$!($-2.".?!92&0!+,$!".)'8+24!-.)!($-2.$2!:$28:$3+"7$<!!!

>,"8!2$8$-23,!8,&%8!-!3($-2!:"3+'2$N!9&2!%&2*:(-3$!($-2.".?!+&!;$!8'33$889'(5!-((!:-2+"3":-.+8!
,-7$!-!2&($!+&!:(-4!+&!-88"8+!($-2.$28!+&!;$!0&+"7-+$)!-.)!3&0:($+$!O'-("9"3-+"&.8<!!
S0:(&4$28!0'8+!:2&7")$!-.!$.7"2&.0$.+!+,-+!8'::&2+8!-.)!:2&7")$8!".3$.+"7$8!9&2!($-2.".?<!!

=>A8!0'8+!9-3"("+-+$!2$(-+"&.8,":8!%"+,!:2&7")$285!,$(:!%"+,!8'::&2+!848+$08!9&2!($-2.$28!-.)!
$0:(&4$285!-.)!:2&7")$!O'-("+4!-88'2-.3$!848+$08<!>2-".".?!:2&7")$28!.$$)!+&!:2&7")$!
+2-".".?!+,-+!0&+"7-+$8!($-2.$28!-.)!0$$+8!+,$!.$$)8!&9!".)'8+24<!@&2!($-2.$28!+&!-3,"$7$!

-(&.?!+,$"2!3-2$$2!:-+,%-45!+,$4!0'8+!-33$:+!+,$!&.?&".?!:-+,%-4!&9!("9$(&.?!($-2.".?5!;$!
&:$.!+&!-)-:+".?!+&!+,$!.$%!9($C";($!-::2&-3,$8!+&!%&2*:(-3$!($-2.".?5!-.)!-3O'"2$!+,$!
8*"((8!+&!;$!8$(9F)"2$3+$)<-

=>A8!0'8+!)$7$(&:!8+2-+$?"$8!+&!:2&0&+$!8'33$889'(!0&)$(8!&9!%&2*:(-3$!($-2.".?!+,-+!

8'::&2+!($-2.$28!+&!3&0:($+$!O'-("9"3-+"&.8<(((

G&+,-.#(+'$+(4,77(6$H,6,#"(7"$%."%(6-+,;$+,-.(+-(&-697"+"(
)*$7,5,&$+,-.#(((

HIJ.**

• \$8"?.!;($.)$)!0&)$(8!&9!%&2*:(-3$!($-2.".?!2$($7-.+!+&!+,$!3'22$.+!;'8".$88!

3("0-+$!-.)!;'8".$88!3&.+$C+<!
• S.8'2$!+,$!O'-("+4!)$8"?.!&9!O'-("9"3-+"&.85!($-2.".?!-.)!-88$880$.+!2$8&'23$8!+&!

0$$+!".)'8+24!-.)!($-2.$2!.$$)8<!

• 12&7")$!8'::&2+!-.)!-)7"3$!&.!%&2*:(-3$!($-2.".?!%"+,!9&20-(!-?2$$0$.+8!&.!
+2-".".?!)$("7$24<!

• S7-('-+$!%&2*:(-3$!($-2.".?!0&)$(8!-.)!+2-".".?!:2&?2-00$8!+&!$.8'2$!+,$4!0$$+!

+,$!.$$)8!&9!".)'8+24!-.)!+,$!($-2.$2!-.)!:2&7")$!-!2$+'2.!&.!".7$8+0$.+<!!
• \$8"?.!&2"$.+-+"&.!:2&?2-00$8!9&2!0&)$(8!&9!%&2*:(-3$!($-2.".?<!
• 12&7")$!($-2.$2!8'::&2+!;$4&.)!+,$!0&)$2.!-::2$.+"3$8,":!:2&?2-00$!-.)!

:2&0&+$!+,$!?&-(!&9!8$(9F)"2$3+$)!($-2.".?!2$-)".$88<!
• \$8"?.!848+$08!%,$2$!+,$!:2&?2$88!-.)!(&3-+"&.!&9!%&2*:(-3$!($-2.$28!%,&!?"7$!

9&20-(!.&+"3$!&9!$C"+".?!-!+2-".".?!-?2$$0$.+!3-.!;$!0&."+&2$)!-.)!+2-3*$)<!
• @-3"("+-+$!3&((-;&2-+"7$!:-2+.$28,":8!+&!$.8'2$!-((!:2&7")$28!%&2*!+&?$+,$2!&.!+,$!

)$7$(&:0$.+!-.)!)$("7$24!&9!%&2*:(-3$!($-2.".?<!



! GH!

I#',+,+-*%#"7,5)#.**

• S.8'2$!+2-".".?!"8!-("?.$)!+&!+,$!")$.+"9"$)!".)'8+24!8*"((!.$$)8<!
• 68$!+2-".".?!8+2-+$?"$8!+,-+!0&+"7-+$!($-2.$28!-.)!-3*.&%($)?$!+,$!)"99$2$.+!

($-2.".?!8+4($8!&9!+,$!($-2.$28<!

• \$7$(&:!0&)$(8!+&!-3*.&%($)?$!-.)!2$3&?."8$!($-2.$28W!:2"&2!($-2.".?<!
• #&2*!+&?$+,$2!%"+,!&+,$2!:2&7")$28!&9!%&2*:(-3$!($-2.".?<!!

*K2%&"9)#.*

• 12&7")$!-.!$.7"2&.0$.+!+&!9&8+$2!$99$3+"7$!($-2.".?!%"+,!0&+"7-+"&.-(!".3$.+"7$8!-.)!

8'::&2+!9&2!$0:(&4$$8!+&!($-2.<!
• 12&7")$!($-2.$2!8'::&2+!92&0!-!;'8".$88!:$28:$3+"7$<!
• K,&%!7-('$!9&2!+,$!O'-("9"3-+"&.8!($-2.".?!-.)!-88$880$.+!2$8&'23$8!'8$)<!!!

*D)'#+)#.**

• 6.)$28+-.)!+,$!.$$)!+&!3&.+".'-((4!':8*"((!+&!;$!8'33$889'(!".!+&)-4W8!;'8".$88!
$.7"2&.0$.+<!!

• Z-7$!-33$88!+&!($-2.".?!8'::&2+!848+$08!92&0!;&+,!-.!$)'3-+"&.-(!-.)!-!;'8".$88!
:$28:$3+"7$<!!

• #&2*!+&!;$!-!8'33$889'(!8$(9F)"2$3+$)!($-2.$2<!

>,$8$!*$4!9-3+&28!)&!.&+!8+-.)!-(&.$!;'+!-2$!;($.)$)!+,2&'?,!+,$!0&)$(8!&9!%&2*:(-3$!

($-2.".?!+&!$.3&'2-?$!0&+"7-+"&.!9&2!($-2.$28!+&!8'33$889'((4!3&0:($+$!+,$"2!O'-("9"3-+"&.8!".!
%&2*:(-3$!($-2.".?<!!



! DL!

E(>(2($"(0-

B-.)'2-5!n<!XGHbbY<!K$(9F$99"3-34N!>&%-2)8!-!'."94".?!+,$&24!&9!;$,-7"&'2-(!3,-.?$<!
L.9(0"-,('&*M)6,)6>*GAN!GHGFDGj<!

B"23,9"$()5!m<!XDLLj5!A3+&;$2Y<!>,$!IJ]n!2$7&('+"&.8*N'+'-)2)+/*2'-'O,+)>*F@>*elPEL8*
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