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(*!)$=$4(!%.*N0/0*+-=!3+,04-(*./!D%#-/$!LEe!(#-(!F$.$!4*+/0,$.$,!d'**,:e!d1*($+(0-=:e!*.!d1*//0?=$!

G&(&.$Ie!!

• L87!$+N0.*+6$+(-=!0+,04-(*./!(#-(!F$.$!=0/($,!0+!(#$!%)%!54(0*+!5'$+,-!?-/$,!*+!-!.$N0$F!?H!(#$!%)%!

)40$+4$!%-+$=I!!!

• LP8!0+,04-(*./!G.*6!(#$!1.*4$//!/1$40G04-==H!'&0,$,!?H!(#$![1$+!)(-+,-.,/!G*.!(#$!%.-4(04$!*G!

Y*+/$.N-(0*+!

• OC!0+,04-(*./!G.*6!(#$!%)%!"$4#+04-=!\$6*.-+,&6:!d>4*/H/($6!)(-(&/!-+,!".$+,/:e!D-!/&?/$(!*G!(#$/$!

F$.$!&/$,!0+!(#$!788b!)(-($!*G!(#$!)*&+,!.$1*.(EI!!!

• fLB8!F-($.!M&-+(0(H!0+,04-(*./!,$.0N$,!G.*6!-!=0($.-(&.$!.$N0$F!*G!0+,04-(*./!(#-(!6-H!(.-4R!N-.0*&/!

-/1$4(/!*G!(#$!#H,.*=*'04!G=*F!.$'06$I!!!

• "#$!$+(0.$!/$(!*G!0+,04-(*./!F-/!4*6?0+$,!-+,!.$,&+,-+(!0+,04-(*./!.$6*N$,:!-+,!(#$+!*.'-+0V$,!

-44*.,0+'!(*!'*-=/:!$4*/H/($6!4*61*+$+(/!-+,!-((.0?&($/!*G!*&.!G.-6$F*.RI!

>%"4)&,$)"9*#2,*4/,()1)()#7*3"&*4,"4)#)-)#7*%1*)"&)(3#%$4*

"#$!35"!(#*&'#(!(#-(!-!&/$G&=!F-H!(*!$N-=&-($!0+,04-(*./!F-/!

(*!4*+/0,$.!0+!6*.$!,$(-0=!(#$!$N-=&-(0*+!4.0($.0*+!d(#$!

0+,04-(*.!.$/1*+,/!1.$,04(-?=H!-+,!0/!/&GG040$+(=H!/$+/0(0N$!(*!-!

/1$40G04!$4*/H/($6!-((.0?&($Ie!!"F*!*G!(#$!($.6/!0+!(#0/!

4.0($.0*+:!d/1$40G04e!-+,!d/$+/0(0N$:e!4-+!?$!&/$,!(*!*.'-+0V$!

0+,04-(*./!-44*.,0+'!(*!(#$!(H1$!*G!0+G*.6-(0*+!(#$H!1.*N0,$!

-?*&(!-((.0?&($/I!!5+!0+,04-(*.2/!/1$40G040(H!,$1$+,/!*+!

F#$(#$.!0(!.$=0-?=H!(.-4R/!G$F!*.!6-+H!-((.0?&($/I!!!5+!

0+,04-(*.!(#-(!1.*N0,$/!0+G*.6-(0*+!-?*&(!6-+H!-((.0?&($/!0/!

+*+T/1$40G04!?&(!?.*-,=H!0+G*.6-(0N$:!F#0=$!(#-(!F#04#!/$.N$/!

F$==!-/!-!1.*JH!G*.!G$F$.!-((.0?&($/!4-+!?$!(#*&'#(!*G!-/!

,0-'+*/(04!*G!4#-+'$/!0+!/1$40G04!$4*/H/($6!4*+,0(0*+/I!!

5+*(#$.!0+G*.6-(0N$!-J0/!*+!F#04#!(*!0+($.1.$(!-+!0+,04-(*.!0/!

0+!($.6/!*G!0(/!/$+/0(0N0(HI!!5+!0+,04-(*.!(#-(!1.*N0,$/!

0+G*.6-(0*+!-?*&(!061$+,0+'!4#-+'$/!0+!-((.0?&($/!?$G*.$!(#$H!*44&.!0/!-+!$-.=H!F-.+0+'!*.!d=$-,0+'e!0+,04-(*.I!!

3+!4*+(.-/(:!-+!0+,04-(*.!(#-(!.$G=$4(/!4#-+'$/!0+!-((.0?&($/!*+=H!-G($.!(#$H!#-N$!*44&..$,!0/!-!.$(.*/1$4(0N$!*.!

d=-''0+'e!0+,04-(*.I!!!

"#$!35"!(#&/!4*+/0,$.$,!#*F!#0'#=HT.-+R$,:!+-(&.-=!,06$+/0*+!0+,04-(*./!6-11$,!-=*+'!(#$!-J$/!*G!/1$40G040(H!

-+,!/$+/0(0N0(H!?H!.*&'#=H!1=*((0+'!(#$6!*+!-!'.-1#!/&4#!-/!(#$!*+$!/#*F+!-?*N$I
#
!!"#$!*?S$4(0N$!*G!(#0/!$J$.40/$!

F-/!/061=H!(*!?$!4*'+0V-+(!*G!F#-(!(H1$!*G!0+G*.6-(0*+!$-4#!0+,04-(*.!F*&=,!1.*N0,$:!-+,!(*!-N*0,!/$=$4(0+'!(**!

6-+H!0+,04-(*./!G.*6!-!/0+'=$!M&-,.-+(I!!^*!N-=&$!S&,'6$+(!F-/!6-,$!-?*&(!0+,0N0,&-=!M&-,.-+(/!D0I$I:!-!=$-,0+'!

,0-'+*/(04!0+,04-(*.!F-/!+*(!4*+/0,$.$,!-+H!?$(($.!(#-+!=-''0+':!?.*-,=H!0+G*.6-(0N$!0+,04-(*.EI!!A-/$,!*+!(#0/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7
!5!,$(-0=$,!,$/4.01(0*+!*G!(#$!0+,04-(*.!$N-=&-(0*+!1.*4$//!4-+!?$!G*&+,!0+!Y#-1($.!L-!*G!(#$!%&'$(!)*&+,!)40$+4$!U1,-($I!!

511$+,0J!A!*&(=0+$/!#*F!(#$!35"!-11=0$,!(#$!%))U!G.-6$F*.R!(*!(#$!]-/#?*-.,!3+,04-(*./I!!

0"1/)+!23!!)1$40G040(H!-+,!/$+/0(0N0(H!,0/1=-H!

*G!$4*/H/($6!0+,04-(*./!



!

!! "#$%!=! !

! ! !

G*&.!M&-,.-+(/!-11.*-4#:!(#.$$!%*.(G*=0*/!*G!1*($+(0-=!0+,04-(*./!F$.$!-//$6?=$,!?H!(#$!35"I!!"#0/!#$=1$,!(#$!

"$-6!-+,!*(#$.!%)%!'.*&1/!4*+/0,$.!N-.0*&/!*1(0*+/!0+!/$=$4(0+'!+-(&.-=!,06$+/0*+!0+,04-(*./!G*.!(#$!

]-/#?*-.,I!

3+!-//$6?=0+'!(#$!+-(&.-=!,06$+/0*+!0+,04-(*./!G*.!(#$!]-/#?*-.,:!(#$!($-6!$J1=040(=H!N0$F$,!(#0/!-/!(#$!4.$-(0*+!

*G!-!1*.(G*=0*!*G!4*61=$6$+(-.H!0+,04-(*./I!!!"#$!*?S$4(0N$!F-/!+*(!(*!.$1.$/$+(!$N$.H!$4*/H/($6!-((.0?&($:!

$N$.H!1.*4$//!*.!$N$.H!/1$40$/!0+!(#$!)*&+,:!?&(!.-(#$.!(*!-//$6?=$!-!/40$+(0G04-==H!4.$,0?=$!1*.(G*=0*!*G!

0+,04-(*./!(#-(!F*&=,!1.*N0,$!-!?.$-,(#!*G!0+G*.6-(0*+!-?*&(!,0GG$.$+(!$4*/H/($6!4*61*+$+(/!*N$.!,0GG$.$+(!

($61*.-=!-+,!/1-(0-=!/4-=$/I!!

U/0+'!-==!-N-0=-?=$!0+G*.6-(0*+:!(#$!35"!,$N$=*1$,!(#.$$!-=($.+-(0N$!]-/#?*-.,!0+,04-(*.!1*.(G*=0*/!D/$$!

511$+,0J!5EI!!!>-4#!1*.(G*=0*!0/!/40$+(0G04-==H!.*?&/(!-+,!6$-+0+'G&=:!-+,!(-R$+!-/!-!F#*=$!4-+!?$!4*+/0,$.$,!(*!

?$!(#$!dN0(-=!/0'+/e!*G!%&'$(!)*&+,!0+!-!/060=-.!F-H!(#-(!?=**,!1.$//&.$:!#$-.(!.-($:!-+,!($61$.-(&.$!6-H!?$!

/$$+!-/!(#$!N0(-=!/0'+/!*G!#&6-+!#$-=(#I!!"#$!"$-6!4#*/$!%*.(G*=0*!5:!F#04#!.$1.$/$+(/!(#$!"$-62/!4*+/$+/&/!-/!

(#$!?$/(!0+,04-(*./!G*.!(#$!]-/#?*-.,I!!!%*.(G*=0*/!A!-+,!Y!-.$!$M&-==H!/40$+(0G04-==H!4.$,0?=$:!?&(!$61#-/0V$!

/=0'#(=H!,0GG$.$+(!1-.(/!*G!(#$!$4*/H/($6I!!

4&.5+!63!!_$4*66$+,$,!]-/#?*-.,!*G!>4*/H/($6!3+,04-(*./!G*.!%&'$(!)*&+,!

7&'/)&5!8"-+#*"(#! 9/-&#!8"-+#*"(#! :)(1)&-!8"-+#*"(#!

\-.0+$!;-($.!a&-=0(H!3+,$J! )*&+,!A$#-N0*.!3+,$J!D&+,$.!

4*+/(.&4(0*+E!

Q&+,0+'!G*.!54(0*+!5'$+,-!

Q.$/#F-($.!a&-=0(H!3+,$J! %&'$(!)*&+,!a&-=0(H!*G!<0G$!3+,$J!

D&+,$.!4*+/(.&4(0*+E!

%$.4$+(!*G!54(0*+!5'$+,-!3($6/!

5,,.$//$,!

)(.$-6!Q=*F/!A$=*F!Y.0(04-=!

<$N$=/!

".0?-=c^*+T".0?-=!Y*66$.40-=!

@-.N$/(!

!

;0=,!Y#0+**R!)-=6*+! )F0660+'!A$-4#$/! !

[.4-/c!)*&(#!_$/0,$+(!`0==$.!

;#-=$/!

_$4.$-(0*+-=!Q0/#0+'!%$.60(!)-=$/! !

%-40G04!@$..0+'! )#$==G0/#!A$,/!_$/(*.$,! !

A0.,/! ! !

)#*.$=0+$!5.6*.0+'! ! !

>$='.-//! ! !

"*J04/!0+!Q0/#! ! !

"*J04/!0+!)$,06$+(/! ! !

<-+,!U/$c<-+,!Y*N$.! ! !

7;4<=!!"-?=$!L!.$1.$/$+(/!(#$!]-/#?*-.,!*G!>4*/H/($6!3+,04-(*./!G*.!%&'$(!)*&+,!?&(!0/!+*(!0,$+(04-=!(*!(#$!*.0'0+-=!

0+,04-(*./!/$=$4($,!-/!%*.(G*=0*!5!?H!(#$!35"I!!"#$!,0GG$.$+4$/!.$G=$4(!4#-+'$/!G*==*F0+'!$J($.+-=!0+1&(c4*66$+(/!.$4$0N$,:!

G&.(#$.!,0/4&//0*+!-6*+'/(!(#$!35"!-+,!'&0,-+4$!G.*6!%)%I!



!

!! "#$%!>! !

! ! !

"#$.$!0/!+*(#0+'!6-'04-=!-?*&(!(#$/$!(#.$$!1*.(G*=0*/I!!"#$H!?-=-+4$!-!F0,$!N-.0$(H!*G!0+,04-(*./!-4.*//!(#$!

+-(&.-=:!#&6-+!-+,!1.*'.-6!,06$+/0*+/!*G!(#$!]-/#?*-.,:!(#$!G0N$!54(0*+!5'$+,-!'*-=/!-+,!#-N$!,$'.$$/!*G!

/$+/0(0N0(H!-+,!/$=$4(0N0(HI!![&.!-06!F-/!(*!'$(!/060=-.!?-=-+4$!-6*+'!(#$!(#.$$!1*.(G*=0*/!-4.*//!(#$!(F*!-J$/!*G!

/$+/0(0N0(H!-+,!/$=$4(0N0(HI!![(#$.!4.0($.0-!+*(!4*+/0,$.$,!4*&=,!?$!061*.(-+(!(*!4#**/0+'!*+$!0+,04-(*.!*N$.!0(/!

-=($.+-(0N$I!!Q*.!$J-61=$:!&1*+!4-.$G&=!$J-60+-(0*+!*G!=*'0/(04-=!0//&$/!-//*40-($,!F0(#!/-61=0+':!F$!6-H!G0+,!

(#-(!0(!0/!(F04$!-/!$J1$+/0N$!(*!4*==$4(!,-(-!*+!*+$!0+,04-(*.!N$./&/!0(/!-=($.+-(0N$/I!!!3(!F0==!?$!F0/$!(*!.$(-0+!/*6$!

G=$J0?0=0(H!0+!4#**/0+'!-+,!061.*N0+'!/1$40G04!0+,04-(*./!G*.!(#$!/-6$!-((.0?&($!*N$.!(06$!&+(0=!G$-/0?0=0(H!

-//$//6$+(/!D/-61=0+'!1=-+/E!4-+!?$!4*61=$($,!-+,!-+H!.0/R!-//*40-($,!F0(#!=-''0+'!0+,04-(*./!4-+!?$!-//$//$,I!!

^*!$J1=040(!$GG*.(!F-/!6-,$!(*!.-+R!0+,04-(*./!*.!1*.(G*=0*/!?H!(#$0.!/*40-=!.$/*+-+4$!*.!6-.R$(0+'!1*($+(0-=I!!"#$!

35"!G$=(!(#-(!(#0/!F-/!-!S&,'6$+(!?$/(!=$G(!(*!*(#$./I!!!3+,$$,:!(#$!"$-6!/(.*+'=H!&.'$/!-!4-.$G&=!-+,!.0'*.*&/!

$J-60+-(0*+!*G!(#$!/*40-=!N-=&$!*G!(#$/$!1*.(G*=0*/!*N$.!(06$I!!!;$!$61#-/0V$!(#-(!(#$/$!1*.(G*=0*/!-.$!?&0=(!*+!

(#$!G*&+,-(0*+!*G!-==!(#$!%)%!0+,04-(*.!$GG*.(/!G.*6!(#$!1-/(!-/!F$==!-/!(#$!F*.R!?H!%)%2/!1.$4&./*.!*.'-+0V-(0*+/I!!

?,-),@*3"&*0%&)1)(3#)%"*%1*/$%/%4,&*)"&)(3#%$4*

"#$!1.*4$//!G*.!4#**/0+'!(#$/$!78!0+,04-(*./!F-/:!?H!+$4$//0(H:!-!?=$+,!*G!/40$+(0G04!$N-=&-(0*+!-+,!$J1$.(!

*10+0*+I!!3(!F-/!?-/$,!*+!(#$!&+,$./(-+,0+'!(#-(!(#$!35"!+$$,$,!(*!=060(!(#$!+&6?$.!*G!0+,04-(*./!(#$H!4*&=,!

4*+/0,$.!(*!.$1.$/$+(!/(-(&/!*G!(#$!$4*/H/($6:!#*F!(#$!]-/#?*-.,!3+,04-(*./!F*&=,!?$!&/$,!-+,!0+($.1.$($,:!

-+,!-!+$4$//0(H!(*!4*61=$($!(#0/!F*.R!?H!W&=H!78L8I!!!

5=(#*&'#!(#$!35"!-(($61($,!(*!/$1-.-($!/40$+(0G04!G.*6!/*40-=!*.!1*=0(04-=!4.0($.0-:!(#$!/$=$4(0*+!*G!0+,04-(*./!F-/!

0+G=&$+4$,!?H!(#$!"$-62/!1$./1$4(0N$!*G!F#-(!F*&=,!?$!/*40-==H!.$/*+-+(I!!Q*.!$J-61=$:!*&(!*G!6-+H!1*($+(0-==H!

0+G*.6-(0N$!0+,04-(*./:!F$!4#*/$!F0=,!Y#0+**R!/-=6*+!-+,!*.4-/!?$4-&/$!F$!?$=0$N$!(#$6!(*!?$!04*+04!/1$40$/!0+!

%&'$(!)*&+,I!!<0R$F0/$:!-=(#*&'#!(#$!35"!.$4*66$+,$,!S$==HG0/#:!(#$!"$-6!=-($.!.$1=-4$,!S$==HG0/#!F0(#!#$..0+'I!!

5=(#*&'#!S$==HG0/#!-.$!-!,$6*+/(.-?=H!/(.*+'$.!$4*/H/($6!#$-=(#!0+,04-(*.!(#-+!#$..0+':!#$..0+'!F-/!&=(06-($=H!

/$=$4($,!?-/$,!*+!(#$!1.$/$+4$!*G!#0/(*.04-=!,-(-!*+!#$..0+'!-/!F$==!-/!4*66$+(/!.$4$0N$,!,&.0+'!6$$(0+'/!*G!

(#$!)40$+4$!%-+$=:!>4*/H/($6!Y**.,0+-(0*+!A*-.,!-+,!<$-,$./#01!Y*&+40=I!!"#&/:!0(!0/!061*.(-+(!(*!-4R+*F=$,'$!

(#-(!(#$!1.*1*/$,!0+,04-(*./!F$.$!-GG$4($,!?H!(#$!*10+0*+/!-+,!1$.4$1(0*+/!*G!(#$!35":!*(#$.!%)%!=$-,$./!-+,!-!

N-.0$(H!*G!-,!#*4!4*66$+($./I!!!361*.(-+(=H:!0+1&(!$J($.+-=!(*!(#$!%)%!F-/!+*(!?.*-,=H!*.!/H/($6-(04-==H!

/*=040($,:!-+,!-/!-!.$/&=(!6-H!+*(!?$!'$+$.-==H!.$1.$/$+(-(0N$!*G!/40$+(0/(/:!6-+-'$./!*.!40(0V$+/!0+!(#$!.$'0*+I!!3(!

0/!1*//0?=$!(#-(!-!,0GG$.$+(!'.*&1!*G!0+,0N0,&-=/!/$.N0+'!*+!(#$!3+,04-(*./!54(0*+!"$-6!F*&=,!#-N$!4#*/$+!-!

,0GG$.$+(!'.*&1!*G!0+,04-(*./!*.!6-H!$N$+!#-N$!G-0=$,!(*!4*61=$($!(#0/!F*.R!F0(#0+!(#$!(06$G.-6$!.$M&0.$,I!

:,.,(#)%"*%1*A'03"*A,3.#2*)"&)(3#%$4*

*
3+!R$$10+'!F0(#!(#$!'*-=/!*G!(#$!54(0*+!5'$+,-:!(F*!#&6-+!#$-=(#!0+,04-(*./!F$.$!4#*/$+!?H!(#$!35"!(*!0+4=&,$K!

!

• )F0660+'!?$-4#$/!

• )#$==G0/#!?$,/!.$/(*.$,!D-+!$/(-?=0/#$,!0+,04-(*.!*G!/&44$//!F0(#!(#$!>+N0.*+6$+(-=!%.*($4(0*+!5'$+4HE!

*

:,.,(#)%"*%1*A'03"*B,..C5,)"9*)"&)(3#%$4!

!
%=&66$.!-+,!)4#+$0,=$.:!788b!-+,!Y#-1($.!7?!D0+!,.-G(E!*G!(#$!%))U!'&0,$,!(#$!4*610=-(0*+!*G!-!4*61.$#$+/0N$!

=0/(!*G!#&6-+!F$==?$0+'!0+,04-(*./I!!@&6-+!F$==?$0+'!0+,04-(*./!F$.$!4#*/$+!G*.!(#$!]-/#?*-.,!?-/$,!*+!

.$1.$/$+(-(0*+!0+!*+$!*.!6*.$!*G!$-4#!*G!(#$!G*==*F0+'!/0J!G*4-=!4*61*+$+(/!-/!1.*N0,$,!0+!(#$![1$+!)(-+,-.,/!

1.*4$//I!!!



!

!! "#$%!?! !

! ! !

LI _$'0*+-=!6-R$&1!D0+4=&,0+'!,$6*'.-1#04/:!$4*+*604:!F-($.!&/$!-+,!(.-+/1*.(-(0*+!(.$+,/EI!

7I )*40-=!4-10(-=!D$I'I!$+N0.*+6$+(-=!/($F-.,/#01:!40(0V$+!/40$+(0/(/E!

CI 361-4(!*G!.$4*N$.H!/(.-($'0$/!*+!6-.0+$!-+,!=-+,!?-/$,!+-(&.-=!.$/*&.4$!0+,&/(.0$/!D&+0+($+,$,!

4*+/$M&$+4$/!*G!54(0*+!5'$+,-!061=$6$+(-(0*+E!

OI >4*/H/($6!/$.N04$/!F#04#!1.*N0,$!?$+$G0(/!(*!1$*1=$!!

BI A$#-N0*.-=!4#-+'$!*G!1&?=04!-/!-F-.$+$//!0+4.$-/$/!

PI >J0/($+4$!N-=&$!*G!(#$!$4*/H/($6!D0+4=&,0+'!-$/(#$(04/!-+,!F0==0+'+$//!(*!1-H!(*!-//&.$!(#$!4*+(0+&$,!

/&.N0N-=!*G!0+,0N0,&-=!/1$40$/!*.!'$+$.-=!#$-=(#!*G!(#$!$4*/H/($6E!

"#0/!=0/(!*G!/(.-($'04!*&(4*6$/!#-/!-11$-.$,!.$1$-($,=H!(#.*&'#*&(!(#$!%-.(+$./#012/!F*.R!*+!#&6-+!F$==T?$0+'!

0+,04-(*./I!!!Q*.!(#$!1&.1*/$/!*G!*&.!78L8!]-/#?*-.,:!0+,04-(*./!F0(#!4&..$+(!.*?&/(!,-(-!/*&.4$/!F$.$!/$=$4($,!

G*.!G*&.!*G!(#$!/0J!G*4-=!4*61*+$+(/K!!

• _$'0*+-=!6-R$&1!g!$%&'(!)*%+,!-'&.*+/0!1*%+2.034!56'+,4!7+,'8!

• 361-4(!*G!.$4*N$.H!/(.-($'0$/!*+!6-.0+$!-+,!=-+,!?-/$,!+-(&.-=!.$/*&.4$!0+,&/(.0$/!g!1*99'62./0!

:.4;'6.'4!</6='4(!>56.?/0!/+,!@*+A56.?/0B!/++%/0!C.0,!;/6='4(!.+!D*%+,4E!

• >4*/H/($6!/$.N04$/!F#04#!1.*N0,$!?$+$G0(/!(*!1$*1=$!g!$/6(.2.D/(.*+!.+!6'26'/(.*+/0!F.4;G!4;'00F.4;!/+,!
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