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#80,4+,!

! ,6"A=846$O25=C0459$
C+#3,;*+!3*0-)4,0:5!*4+$.3,0K!8.:!*0!4):!$*;*:,3!:)K!+-,#:*4EK!9$#E*#/*0;K!#43!.4#.:-)/*R,3!+)$$#8)/#:*)4H!

^,:#*$,3!3,0+/*9:*)40!)"!+-,#:*4EK!9$#E*#/*0;K!#43!+)$$.0*)4!#/,!").43!)4!:-,!g""*+,!)"!]:.3,4:!Z)43.+:!N,80*:,K!

-::91hhNNNH.:#H,3.h+)43.+:h#+#3,;*+7*4:,E/*:5h*43,JH9-9H!C+#3,;*+!3*0-)4,0:5!*0!9/)-*8*:,3!85!WIC!<0,,!

-::91hh+#:#$)EH.:#H,3.h#+#3,;*+/,E.$#:*)40h3*0-)4,0:5hm#+#3,;*+*4:,E/*:5:,J:=H!

!

C$$!0:.3,4:0!#/,!,J9,+:,3!:)!9./0.,!:-,*/!#+#3,;*+!+#/,,/0!N*:-!#+#3,;*+!-)4,0:5!#43!*4:,E/*:5H!]:.3,4:0!*4!:-*0!

+)./0,!N-)!+-))0,!:)!,4E#E,!*4!#+#3,;*+!3*0-)4,0:5!#/,!0.8a,+:!:)!3*0+*9$*4#/5!0#4+:*)40K!*4+$.3*4E!:-,!

9)00*8*$*:5!)"!"#*$./,!*4!:-,!+)./0,!#43!3*0;*00#$!"/);!:-,!W4*L,/0*:5H!!

!

]:.3,4:0!0);,:*;,0!9$#E*#/*R,!8,+#.0,!:-,5!3)!4):!O4)N!-)N!#43!N-,4!*:!*0!#99/)9/*#:,!:)!+*:,!:-,!N)/O!)"!

):-,/0H!I-,!;)0:!+);;)4!,J#;9$,0!)"!9$#E*#/*0;!*4+$.3,1!

• N)/3!")/!N)/3!+)95*4E!)"!0,4:,4+,0!)/!9#/#E/#9-0!N*:-).:!V.):#:*)4!;#/O0!#43!+$,#/!+*:#:*)4!)"!:-,!0)./+,!

• +$)0,$5!9#/#9-/#0*4E!0,4:,4+,0!)/!9#/#E/#9-0!N*:-).:!+$,#/!+*:#:*)4!)"!:-,!0)./+,!</,N/*:,!*3,#0!*4!5)./!)N4!

N)/30!#43!#$0)!:-,4!+*:,!:-,!0)./+,=!



4,A&6"-$) BC04)DEFG) G)

• 3/#N*4E!.9)4!)/!.0*4E!#4):-,/!9,/0)4T0!*3,#0K!N)/OK!3#:#K!)/!/,0,#/+-!N*:-).:!+$,#/!+*:#:*)4!)"!:-,!0)./+,!

!

P\:!N#04T:!*4:,4:*)4#$Q!*0!MgI!#4!,J+.0,H!

!

WIC!)"",/0!#!:.:)/*#$!)4!9$#E*#/*0;!#43!*:!*0!0:/)4E$5!#3L*0,3!:-#:!#$$!0:.3,4:0!:#O,!:-*0!:.:)/*#$!

<-::91hh$*8/#/5H.:#H,3.h9$#E*#/*0;h*43,JH-:;$=H!\4!#33*:*)4K!:-,/,!#/,!;#45!.0,".$!N,80*:,0!:-#:!9/)L*3,!

*4")/;#:*)4!#8).:!9$#E*#/*0;!<0,,K!")/!,J#;9$,K!-::91hhNNNH*43*#4#H,3.hnN:0h9#;9-$,:0h9$#E*#/*0;H0-:;$=H!

!

D,")/,!0.8;*::*4E!5)./!9/)9)0#$!")/!:-*0!+)./0,K!5).!;.0:!/.4!*:!:-/).E-!:-,!]#",C00*E4!",#:./,!)"!D$#+O8)#/3!")/!

9$#E*#/*0;!3,:,+:*)4H![$,#0,!/,L*,N!5)./!]C!]+)/,!#43!U,9)/:H!c).!#/,!$))O*4E!")/!#!]C!]+)/,!)"!'(k!)/!$,00H!fL,4!

*"!5)./!0+)/,!*0!$,00!:-#4!'(k!S!CM^!f][fZ\CYYc!\b!\I!\]!MgI!S!9$,#0,!/,L*,N!:-,!;#:+-,0!)4,!85!)4,!:)!8,!

0./,1!*=!#$$!5)./!0)./+,0!#/,!9/)9,/$5!+*:,3K!**=!9#/#9-/#0*4E!*0!+);9$,:,$5!*4!5)./!)N4!N)/30K!#43!***=!#$$!L,/8#:*;!

V.):#:*)40!#/,!0,:!)""!85!V.):#:*)4!;#/O0H!c).!0-).$3!;#O,!/,L*0*)40!#43!/.4!5)./!9#9,/!:-/).E-!#0!;#45!:*;,0!

#0!4,+,00#/5!:)!E,4,/#:,!#!+$,#4!]C!]+)/,!<P+$,#4Q!o!'(k!)/!$,00!#43!#$$!;#:+-,0!:#O,4!+#/,!)"=H!U.44*4E!5)./!

9#9,/!:-/).E-!N*:-).:!:-,!8*8$*)E/#9-5!N*$$!/,3.+,!5)./!]C!]+)/,H!

!

!

"!!!!!!"!!!!!!"!

!

! :3;0<=$:"#=2A"0$
C6)+69/6*(F(GH66I(FJ( \4:/)3.+:*)40!

( !

C6)+69/6*(K(GH66I(LJ( [#/#3*E;0!#43!+)4:,43*4E!0+-))$0!)"!:-).E-:!*4!,+)4);*+0!

B6&1,"7'M(!

( 2)$""!_!U,04*+OK!+-H!'!PI-/,,!3*"",/,4:!:-,)/*,0Q!

( IH!]H!p.-4H!'A?&H!89#)L%,1+%1,#)-/)L+&#$%&/&+)C#A-(1%&-$"H!Z-*+#E)1!W4*L,/0*:5!)"!Z-*+#E)!
[/,00H!],$,+:*)40!"/);!PC!/)$,!")/!-*0:)/5KQ!PI-,!/).:,!:)!4)/;#$!0+*,4+,KQ!PI-,!4#:./,!

#43!4,+,00*:5!)"!0+*,4:*"*+!/,L)$.:*)40KQ!PU,L)$.:*)4!#0!+-#4E,0!)"!N)/$3!L*,NKQ!#43!

PI-,!*4L*0*8*$*:5!)"!/,L)$.:*)40KQ!99H!'7'6l!A%7A>l!'''7''6l!'6F7'6>H!!

( `H!C$8,/:*K!%&'%H!PD,-*43!0+*,4:*"*+!"#q#3,K!,+)4);*+0!3,9#/:;,4:0!0,/L,!-,#L5!3)0,!)"!

$#*00,R!"#*/,HQ!0',%)H)-/)L#,&#")-$)B$6#,7,'61'%#)!+-$-.&+")!61+'%&-$H!M,N!c)/OK!Mc1!

U,;#99*4E!^,8#:,H!

( Y,L5K!+-H!'!P2-)!*0!,+)4);*+!;#4!#43!N-,/,!3),0!-,!+);,!"/);rQ!

( [H!`)4#E-#4H!%&&6H!PI#O*4E!)4!s/#:*)4#$!;#4T1!3*00*3,4:!,+)4);*0:0!"*E-:!")/!#!4*+-,!*4!

:-,!3*0+*9$*4,HQ!59,-$&+(#)-/)N&79#,)!61+'%&-$K!X#4.#/5!%@H!!

( [H!Z)-,4H!%&&?H!P\4!,+)4);*+0!3,9#/:;,4:0K!#!E/)N*4E!N*$$!:)!3,8#:,!".43#;,4:#$!

#00.;9:*)40HQ!;#K)O-,P)8&.#"K!X.$5!''H!!

( XH!`+^)4#$3!_!^H!`+`*$$,4H!%&'&H!B,2'$)!+-$-.&+")'$6)C#'()!"%'%#:)89#-,3)'$6)0-(&+3H!
`#$3,4K!`C1!D$#+ON,$$H!Z-H!6!P]+-))$0!)"!:-).E-:!*4!./8#4!,+)4);*+0KQ!99H!6&7@&H!

( !

C6)+69/6*(FN(GH66I(OJ( M,)+$#00*+#$!;*+/),+)4);*+!9/*4+*9$,0!

( B3)N4$)#3!;*+/),+)4);*+0!N)/O0-,,:!"/);!D$#+O8)#/3!#43!8/*4E!:)!+$#00!

B6&1,"7'M(!

( Y,L5K!+-0H!%K!6K!_!(!P^,"*4*:*)40!#43!#J*);0KQ!P].99$5!#43!3,;#43KQ!_!P2,$"#/,!

,+)4);*+0Q!



4,A&6"-$) BC04)DEFG) D)

( 2)$""!_!U,04*+OK!+-H!%!PM,)+$#00*+#$!:-,)/5KQ!!99H!('7?%!#43!A'7'&@!)4$5!<0O*9!99H!?67A'=!

( )9:*)4#$1!]#;.,$0)4!_!M)/3-#.0K!+-0H!'K!6K!@K!_!(!,09,+*#$$5!#99,43*+,0!

( !

C6)+69/6*(LL(GH66I(PJ( M,)+$#00*+#$!;*+/),+)4);*+!9/*4+*9$,0!+-$%&$1#6!

B6&1,"7'M(!

( Y,L5K!+-H!(!P2,$"#/,!,+)4);*+0Q)+-$%&$1#6!

( 2)$""!_!U,04*+OK!+-H!%!PM,)+$#00*+#$!:-,)/5Q!!99H!('7?%!#43!A'7'&@!)4$5!<0O*9!99H!?67A'=!

+-$%&$1#6!

( fH!]+/,9#4:*!_!]H!t#;#E4*H!'AA(H!PYu)4!2#$/#0HQ!b/);!4$)Q1%(&$#)-/)%9#)N&"%-,3)-/)
!+-$-.&+)89-179%H!M,N!c)/O1!gJ")/3!W4*L,/0*:5![/,00H!Z-H!(H6!!99H!'F%7'?&H!

( )9:*)4#$1!]#;.,$0)4!_!M)/3-#.0K!+-0H!FK!>K!'%K!'6K!'(!

( !

C6)+69/6*(LQ(GH66I(NJ( M,)+$#00*+#$!9,/09,+:*L,0!)4!:-,!/)$,!)"!E)L,/4;,4:1!$*8,/#$!L0H!+)40,/L#:*L,!L*,N0!

B6&1,"7'M(!

( Y,L5K!+-H!(!P2,$"#/,!,+)4);*+0Q!+-$%&$1#6!_!+-0H!F!_!?!PI-,!/)$,!)"!E)L,/4;,4:K!9#/:0!'!

_!%Q!!

( 2)$""!_!U,04*+OK!+-H!6!Pp,54,0*#4!I-,)/5Q!99H!'&(7'&>!#43!'%A7'6%!)4$5!<0O*9!99H!'&>7

'%A=!_!+-H!%!PM,)+$#00*+#$!:-,)/5Q!+-$%&$1#6!,09,+*#$$5!99H!A?7'&@!

( IH![#$$,5H!%&&(H!Pb/);!p,54,0*#4*0;!:)!4,)$*8,/#$*0;1!]-*":*4E!9#/#3*E;0!*4!,+)4);*+0HQ!

\4!CH!]##37b*$-)!_!^H!X)-40:)4!<,30H=K!;#-(&2#,'(&".:)4)5,&%&+'()C#'6#,H!C44!C/8)/1![$.:)!
[/,00K!99H!%&7%A!

( XH!D.+-#4#4!#43!UH!`.0E/#L,H!'AAAH!012(&+)R&$'$+#)'$6)012(&+)59-&+#:)8K-)5-$%,'"%&$7)
S&"&-$")-/)%9#)L%'%#H!Z#;8/*3E,K!`C1!`\I![/,00H!Z-0H!'H%!#43!'H6!Pg/*E*40K!,J9,/*,4+,0K!

#43!*3,#01!C!/,:/)09,+:*L,!#00,00;,4:Q!#43!PI-,!4#:./,!)"!:-,!"*0+#$!0:#:,1!I-,!/)):0!)"!

;5!:-*4O*4EKQ!99H!''7@AH!!

( `H!b/*,3;#4H!'A?&H!PI-,!0)+*#$!/,09)40*8*$*:5!)"!8.0*4,00!*0!:)!*4+/,#0,!*:0!9/)"*:0HQ!;#K)
O-,P)8&.#")*'7'T&$#K!],9:,;8,/!'6H!

( )9:*)4#$1!]#;.,$0)4!_!M)/3-#.0K!+-H!'F!

( !

R$+-/6*(S(GH66I(SJ( C99$*,3!;*+/),+)4);*+01!4,)+$#00*+#$!9,/09,+:*L,0!)4!./8#4!*00.,0!#43!9)$*+*,0!

( 869-(*6M(*6'6&*$<()&)6*()*-)-'&%(106(

B6&1,"7'M(!

( Y,L5K!+-0H!>K!'&K!'%K!_!'6!PI#J,0K!E/#4:0K!#43!:#J!,J9,43*:./,0KQ!PU,4:!+)4:/)$0KQ!P],$$*4E!

:-,!/*E-:!:)!9)$$.:,KQ!_!PI-,!;*4*;.;!N#E,!+)4:/)L,/05Q!

( \H!]:,$R,/H!'AA?H!PC!+)40,/L#:*L,!+#0,!")/!/,E.$#:*)4HQ!89#)012(&+)U$%#,#"%K!4)H!'%>1!>(7A?H!

( XH!]:*E$*:RH!%&''H!Pg"!:-,!'kK!85!:-,!'kK!")/!:-,!'kHQ!S'$&%3)R'&,K!`#5H!

( ^H2H!`#+p,4R*,H!%&&FH!P`5:-)$)E5!)"!:-,!;*4*;.;!N#E,HQ!*&"#")V'&(3!<9.8$*+#:*)4!)"!
:-,!Y.3N*E!L)4!`*0,0!\40:*:.:,=K!`#5H!

( DHXH!Z$#/5H!%&&AH!P];*:-!#43!$*L*4E!N#E,01!C/E.;,4:0!*4!0.99)/:!)"!#!;#43#:,3!$*L*4E!

N#E,HQ!4.#,&+'$)W-1,$'()-/)!+-$-.&+")'$6)L-+&-(-73K!F><(=1!'&F67>@H!

( !



4,A&6"-$) BC04)DEFG) F)

R$+-/6*(FO(GH66I(TJ( C99$*,3!;*+/),+)4);*+0!+)4:*4.,31!4,)+$#00*+#$!9,/09,+:*L,0!)4!$#437.0,!9#::,/40!#43!

./8#4!")/;!

B6&1,"7'M( !

( 2H!C$)40)K!'AF&K!PC!:-,)/5!)"!:-,!./8#4!$#43!;#/O,:KQ!0'I#,")'$6)0,-+##6&$7")-/)%9#)
C#7&-$'()L+&#$+#)4""-+&'%&-$K!L)$H!FK!99H!'@A7'(?H!

( Y,L5K!+-0H!''!_!'@!Pt)4*4E1!I-,!,+)4);*+0!)"!$#43!.0,!/,E.$#:*)4Q!_!PI-,!,+)4);*+0!)"!

*4:,/9$#+,!+);9,:*:*)4Q!

( 2H!]:/#4E,H!%&&>H!PW/8#4!#EE$);,/#:*)4HQ!\4!]HMH!^./$#."!_!YHfH!D$.;,!<,30H=K!89#);#K)
0'(7,'A#)V&+%&-$',3)-/)!+-$-.&+"<)H$6)!6&%&-$H!M,N!c)/O1![#$E/#L,!`#+`*$$#4H!

( !

R$+-/6*(LU(GH66I(KJ( 8,1+6*9(6:&9(>("-($%&''(966+,"7@(4:&9(H,"1-H(,'(S(&@9@(.2E(R$+-/6*(FT(+<*-07<(
FFMNQ()@9@(.2E(R$+-/6*(LO@((

( !

R$+-/6*(LT(GH66I(QJ( Z/*:*+*0;0!)"!4,)+$#00*+#$!,+)4);*+0l!,+)4);*+!-,:,/)3)J5!

B6&1,"7'M( !

( 2)$""!_!U,04*+OK!+-H!@!P`#/J*#4!I-,)/5Q!0,+:*)40!@H'!#43!@H%!)4$5!<99H!'667'(6=!

( ^HpH!D#/O,/H!'AAAH!PM,)+$#00*+#$!,+)4);*+0HQ!\4!XH![,:,/0)4!#43!`H!Y,N*0!<,30H=K!89#)
!(7',)5-.I'$&-$)%-)R#.&$&"%)!+-$-.&+"H!M)/:-#;9:)4K!`C1!f3N#/3!f$E#/K!99H!(?&7(??H!

( ZH!e#5,0H!%&&?H!Pe*9!-,:,/)3)J5HQ!89#);'%&-$K!`#5H!

( `H!f3,$H!'AA%H!B,2'$)'$6)C#7&-$'()!+-$-.&+":)*',>&"%)0#,"I#+%&A#"H![-*$#3,$9-*#1!
e#/N))3!C+#3,;*+![.8$*0-,/0H!Z-H!'H'!P\4:/)3.+:*)41!I-,!+/*:*V.,!)"!)/:-)3)J!

#4#$50*0KQ!99H!'7?H!

( IH!D#/4,0H!%&&AH!PM,)+$#00*+#$!,+)4);*+0HQ!\4!^H!d/,E)/5K!,:!#$!<,30H=K!V&+%&-$',3)-/)
N1.'$)X#-7,'I93)D%9)!6&%&-$H!e)8)O,4K!MX1!2*$,5!#43!])40K!99H!@A(7@AFH!

( vH!d*3N#4*H!%&&AH!P`#/J*0:!,+)4);*+0HQ!\4!^H!d/,E)/5K!,:!#$!<,30H=K!V&+%&-$',3)-/)N1.'$)
X#-7,'I93)D%9)!6&%&-$H!e)8)O,4K!MX1!2*$,5!#43!])40K!99H!@@(7@@FH!

( UHZH!e*$$H!'A>@H!PW/8#4!9)$*:*+#$!,+)4);51!f;,/E,4+,!K!+)40)$*3#:*)4K!#43!3,L,$)9;,4:HQ!

\4!`H[H!];*:-!<,3H=K!5&%&#")&$)8,'$"/-,.'%&-$:)5('""<)5'I&%'(<)'$6)%9#)L%'%#H!I-).0#43!
g#O01!]#E,K!99H!'%67'6?H!

( PZ)4:*4.,3!,J*0:,4+,!)"!,3*8$,!#//#4E,;,4:0!3*09/)L,0!+,4:/#$!:,4,:0!)"!+#9*:#$*0;HQ!89#)
Q$&-$K!`#/+-!%&''H!

( !

V-W69/6*(O(GH66I(FUJ( [)$*:*+#$!,+)4);5!8#0*+01!,J9$)*:#:*)4!#43!+$#00,0!*4!#!+#9*:#$*0:!0)+*,:5!

B6&1,"7'M(!

( 2)$""!_!U,04*+OK!+-H!@!P`#/J*#4!I-,)/5Q!+-$%&$1#6),09,+*#$$5!99H!'??7'>&M!

( `H!f3,$H!'AA%H!B,2'$)'$6)C#7&-$'()!+-$-.&+":)*',>&"%)0#,"I#+%&A#"H![-*$#3,$9-*#1!
e#/N))3!C+#3,;*+![.8$*0-,/0H!Z-H!'H%!P\4:/)3.+:*)41!D#0*+!:,4,:0!)"!`#/J*0:!;,:-)3KQ!

99H!?7'>H!

( pH!`#/JH!)/*EH!'>F?H!5'I&%'(:)4)5,&%&Y1#)-/)0-(&%&+'()!+-$-.3<)S-(M)?H!v#/*).0!9.8$*0-,/0H!
Z-0H!@!:-/).E-!?K!PI-,!E,4,/#$!")/;.$#!)"!+#9*:#$KQ!PZ)4:/#3*+:*)40!*4!:-,!E,4,/#$!

")/;.$#KQ!PI-,!0#$,!#43!9./+-#0,!)"!$#8)/79)N,/KQ!_!PI-,!$#8)/!9/)+,00!#43!:-,!

L#$)/*R#:*)4!9/)+,00Q!

( !



4,A&6"-$) BC04)DEFG) Z)

V-W69/6*(FU(GH66I(FFJ([)$*:*+#$!,+)4);5!9,/09,+:*L,0!)4!:-,!/)$,!)"!:-,!0:#:,!

B6&1,"7'M(!

( 2)$""!_!U,04*+OK!+-H!@!P`#/J*#4!I-,)/5Q!+-$%&$1#6),09,+*#$$5!99H!'A(7%&6!#43!99H!%6%7
%6>M!

( ^H!p):RK!%&&AH!PI-,!"*4#4+*#$!#43!,+)4);*+!+/*0*0!)"!%&&>1!C!050:,;*+!+/*0*0!)"!4,)$*8,/#$!

+#9*:#$*0;HQ)C#A&#K)-/)C'6&+'()0-(&%&+'()!+-$-.&+"K!@'<6=1!6&(76'?H!

( XHpH!d#$8/#*:-H!%&&FH!PI-,!9/,3#:)/!0:#:,HQ!*-%9#,)W-$#"K!`#5hX.4,H!

( dH!Z$#/O!#43!`H!^,#/H!'A>'H!PI-,!0:#:,!*4!+#9*:#$*0;!#43!:-,!+#9*:#$*0:!0:#:,HQ!\4!`H!^,#/!

#43!CH!]+)::!<,30H=K!B,2'$&T'%&-$)'$6)B,2'$)0('$$&$7)&$)5'I&%'(&"%)L-+&#%3H!M,N!c)/O1!

`,:-.,4K!99H!@(7F'H!

( !

V-W69/6*(FT(GH66I(FLJ([)$*:*+#$!,+)4);5!9,/09,+:*L,0!)4!09#:*#$!0:/.+:./,!#43!./8#4!")/;!

B6&1,"7'M(!

( fH!g$0,4H!%&'&H!PZ$#00!+)4"$*+:!#43!*43.0:/*#$!$)+#:*)4HQ!C#A&#K)-/)C'6&+'()0-(&%&+'()
!+-$-.&+"K!@%<6=1!6@@76(%H!

( ^H!e#/L,5H!%&&'H!Pd$)8#$*R#:*)4!#43!:-,!s09#:*#$!"*JTHQ!X#-7,'I9&"+9#)C#A1#K!4)H!%1!%676&H!

( DH![*,:/5O)N0O*H!'AA(H!Pb)/3*0;!#:!b)/31!]9#:*#$!3,+,4:/#$*R#:*)4!#43!$#8)/!
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