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=3@Q.U!%+C>93A8/!=3@Q+4A./!.4-!*1+!S4A*+-!=*.*+)L!$43E!?@>,!8@>4*,A+)!)1@D+-!
-+83A4+)!@Q+,!*1+!C.)*!-+8.-+L!F4!,+.-A4B/!*1+,+!D+,+!.3)@!(@,+!
A(C,@Q+(+4*)!.8,@))!*1+!F4*+,4.*A@4.3!K+481(.,U)!*1.4!-+83A4+)L!=AR!
8@>4*,A+)!)1@D+-!A48,+.)+)!.*!.33!?@>,!9+481(.,U)\!N@4B!M@4B/!F,.4/!*1+!
%>))A.4!P+-+,.*A@4/!=A4B.C@,+/!=3@Q+4A./!.4-!*1+!S4A*+-!=*.*+)L!

• =A48+!6ZZa!@,!6ZZZ/!4A4+!8@>4*,A+)!1.-!A48,+.)+)!A4!.(0+$.(0,*%!
(*+,$-$.$/0!(0!0+$!$,A+0+!A#(;$\!J1A3+/!J1A4+)+!0.AC+A/!N@4B!M@4B/!F*.3E/!
M@,+./!IA*1>.4A./!*1+!%>))A.4!P+-+,.*A@4/!=3@Q+4A.!.4-!*1+!S4A*+-!=*.*+)L!
7>,A4B!*1A)!).(+!C+,A@-/!1@D+Q+,/!+3+Q+4!8@>4*,A+)!1.-!-+8,+.)+)!A4!
(.*1+(.*A8)!.81A+Q+(+4*!.*!*1+!+AB1*1!B,.-+L!F4!.--A*A@4/!V>)*!*1,++!



!
!
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!

8@>4*,A+)!A(C,@Q+-!.*!.33!?@>,!F4*+,4.*A@4.3!K+481(.,U)\!M@,+./!IA*1>.4A./!
.4-!*1+!S4A*+-!=*.*+)L!

• F4!%*,$/*$!(0!0+$!$,A+0+!A#(;$/!+3+Q+4!8@>4*,A+)!1.-!A48,+.)+)!?,@(!6ZZa!@,!
6ZZZ!*@!:;66\!J1A3+/!N@4B!M@4B/!F,.4/!O.C.4/!M@,+./!IA*1>.4A./!*1+!%>))A.4!
P+-+,.*A@4/!=A4B.C@,+/!=3@Q+4A./!0>4A)A./!.4-!*1+!S4A*+-!=*.*+)L!=AR!8@>4*,A+)!
1.-!-+8,+.)+)!A4!.81A+Q+(+4*!->,A4B!*1A)!C+,A@-L!=A(A3.,!*@!(.*1+(.*A8)!.*!
*1+!+AB1*1!B,.-+/!V>)*!*1,++!8@>4*,A+)!A(C,@Q+-!.*!.33!?@>,!F4*+,4.*A@4.3!
K+481(.,U)!)A48+!6ZZa\!M@,+./!IA*1>.4A./!.4-!=3@Q+4A.L!

!
OQ<5!5SU4&QS<5S:!)SL!"&5"&4<)&Y!5LRC):4QS!
F4*+,4.*A@4.33E/!(.*1+(.*A8)!.81A+Q+(+4*!.*!*1+!?@>,*1!B,.-+!D.)!1AB1+,!A?!
81A3-,+4i)!C.,+4*)j!
!

• &4B.B+-!*1+(!A4!+.,3E!4>(+,.8E!.8*AQA*A+)!5?@,!+R.(C3+/!8@>4*A4B!,1E(+)!@,!
)@4B)/!C3.EA4B!DA*1!4>(9+,!*@E)!.4-!B.(+)!DA*1!)1.C+)/!.4-!8@>4*A4B!
-A??+,+4*!*1A4B)<k!

• =A(A3.,3E/!81A3-,+4i)!,+.-A4B!.81A+Q+(+4*!D.)!1AB1+,!D1+4!C.,+4*)!+4B.B+-!
*1+A,!81A3-,+4!A4!+.,3E!3A*+,.8E!.8*AQA*A+)!5)>81!.)/!,+.-A4B!9@@U)/!*+33A4B!
)*@,A+)/!)A4BA4B!)@4B)/!.4-!C3.EA4B!D@,-!B.(+)<k!

!
F4!.--A*A@4j!

• #.*1+(.*A8)!.81A+Q+(+4*!.*!*1+!?@>,*1!B,.-+!D.)!1AB1+,!D1+4!C.,+4*)!
,+C@,*+-!*1.*!81A3-,+4!8@>3-!-@!+.,3E!4>(+,.8E!*.)U)!>C@4!)*.,*A4B!C,A(.,E!
)81@@3!5?@,!+R.(C3+/!8@>4*A4B!9E!1A(l1+,)+3?/!,+8@B4AdA4B!-A??+,+4*!
)1.C+)lD,A**+4!4>(9+,)!?,@(!6!*@!6;/!.4-!D,A*A4B!4>(9+,)!?,@(!6!*@!6;<k!
.4-!

• IAU+DA)+/!,+.-A4B!.81A+Q+(+4*!D.)!1AB1+,!D1+4!C.,+4*)!,+C@,*+-!*1.*!
81A3-,+4!8@>3-!-@!+.,3E!3A*+,.8E!*.)U)!>C@4!)*.,*A4B!C,A(.,E!)81@@3!5)>81!.)/!
,+8@B4AdA4B!(@)*!@?!*1+!3+**+,)!@?!*1+!.3C1.9+*/!,+.-A4B!)@(+!D@,-)!.4-!
)+4*+48+)/!.4-!D,A*A4B!3+**+,)!@?!*1+!.3C1.9+*!.4-!)@(+!D@,-)<L!

• '**+4-A4B!C,+C,A(.,E!+->8.*A@4!.3)@!A)!.))@8A.*+-!DA*1!1AB1+,!(.*1+(.*A8)/!
)8A+48+/!.4-!,+.-A4B!.81A+Q+(+4*!A4*+,4.*A@4.33E/!.4-!*1+!(@,+!E+.,)!@?!
C,+C,A(.,E!+->8.*A@4/!*1+!B,+.*+,!*1+!9+4+?A*L!

• I.)*3E/!1AB1+,!.81A+Q+(+4*!A4!(.*1+(.*A8)/!)8A+48+/!.4-!,+.-A4B!D.)!
.))@8A.*+-!DA*1!1.QA4B!1@(+!,+)@>,8+)!?@,!3+.,4A4B/!A483>-A4B!C.,+4*)!*1.*!
.,+!D+33T+->8.*A@4!.4-!A4!C,@?+))A@4.3!@88>C.*A@4)/!(.4E!9@@U)!.4-!,+.-A4B!
(.*+,A.3)!A4!*1+!1@(+/!.4-!)*>-E!)>CC@,*)!)>81!.)!*1+A,!@D4!,@@(!?@,!
)*>-EA4B!.4-!.4!F4*+,4+*!8@44+8*A@4L!

!
E)C:Q&=!EQ&!=RCC5==X!=COQQB!5SU4&QS<5S:!

• =*>-+4*)!DA*1!1AB1+,!.81A+Q+(+4*!.**+4-+-!)81@@3)!DA*1!(@,+!.??3>+4*!
)*>-+4*!9@-A+)!.4-!*1.*!-A-!4@*!)>??+,!?,@(!,+)@>,8+!)1@,*.B+)"1.QA4B!
)>??A8A+4*!9>A3-A4B)/!)C.8+/!.4-!)*.??L!#@,+@Q+,/!.81A+Q+(+4*!D.)!1AB1+,!



!
!
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!

D1+4!*+.81+,)!,+C@,*+-!1.,-3E!.4E!C,@93+()!DA*1!@Q+,8,@D-A4B/!@,!
A4.-+f>.*+!D@,U)C.8+!@,!)>CC3A+)!*@!8@4->8*!3+))@4)L!

• NAB1+,!.81A+QA4B!)*>-+4*)!.**+4-!)81@@3)!*1.*!+(C1.)Ad+!.8.-+(A8!)>88+))L!
01.*!A)/!*1+)+!)81@@3)!+)*.93A)1!,AB@,@>)!8>,,A8>3.,!B@.3)/!.4-!1.Q+!)*>-+4*)!
*1.*!-+)A,+!*@!-@!D+33/!C.,+4*.3!)>CC@,*/!.4-!*+.81+,)!*1.*!>4-+,)*.4-!.4-!
.,+!+??+8*AQ+!A4!A(C3+(+4*A4B!*1+!8>,,A8>3>(L!

• NAB1+,!.81A+QA4B!)*>-+4*)!.3)@!.**+4-!)81@@3)!*1.*!.,+!).?+!.4-!@,-+,3E/!
1.QA4B!1.,-3E!.4E!C,@93+()!DA*1!-A)8AC3A4.,E!).?+*E/!.4-!D1+,+!)*>-+4*)!.,+!
.3(@)*!4+Q+,!9>33A+-L!S4?@,*>4.*+3E/!9>33EA4B!-@+)!1.Q+!.!4+B.*AQ+!A(C.8*!@4!
.81A+Q+(+4*".)!*1+!?,+f>+48E!@?!9>33EA4B!9+1.QA@,!A48,+.)+)/!)*>-+4*!
.81A+Q+(+4*!A4!,+.-A4B/!(.*1+(.*A8)/!.4-!)8A+48+!-+8,+.)+)L!

!
E)C:Q&=!EQ&!=RCC5==X!:5)CO5&=!

• 0F#==!.4-!HF%I=!:;66!?@>4-!*1.*/!.8,@))!8@>4*,A+)/!)*>-+4*)!D1@!1.-!
*+.81+,)!DA*1!.*!3+.)*!*+4!E+.,)!@?!+RC+,A+48+!1.-!1AB1+,!.81A+Q+(+4*!A4!
,+.-A4B!.*!*1+!Y*1!B,.-+/!.4-!A4!(.*1+(.*A8)!.4-!)8A+48+!.*!*1+!Y*1!.4-!h*1!
B,.-+)L!!

• =*>-+4*)!DA*1!*+.81+,)!D1@!1.-!B,+.*+,!8.,++,!).*A)?.8*A@4!1.-!1AB1+,!
.81A+Q+(+4*!.8,@))!*1+)+!)>9V+8*)L!

• 0+.81+,)i!A4)*,>8*A@4.3!)UA33)!.3)@!C3.E!.!,@3+!A4!.??+8*A4B!)*>-+4*!
.81A+Q+(+4*L!m@@-!*+.81A4B!C,.8*A8+")C+8A?A8.33E/!A4)*,>8*A@4!*1.*!+4B.B+)!
)*>-+4*)"8.4!9,A4B!*1+!)*>-+4*!.4-!*1+!)>9V+8*!(.**+,!*@B+*1+,!A4!.!D.E!
*1.*!)C.,U)!A4*+,+)*!.4-!)*A(>3.*+)!3+.,4A4BL!F4*+,4.*A@4.33E/!)*>-+4*)!D1@!
,+C@,*+-!9+A4B!^+4B.B+-_!A4!*1+A,!3+))@4)!1.-!1AB1+,!(.*1+(.*A8)/!)8A+48+/!
.4-!,+.-A4B!.81A+Q+(+4*L!01.*!A)/!1AB1+,!.81A+QA4B!)*>-+4*)!U4+D!D1.*!*1+A,!
*+.81+,!+RC+8*+-/!1.-!.!*+.81+,!D1@!A)!+.)E!*@!>4-+,)*.4-/!D+,+!A4*+,+)*+-!
A4!D1.*!*1+!*+.81+,!).A-/!.4-!D+,+!BAQ+4!A4*+,+)*A4B!*1A4B)!*@!-@L!

!
E)C:Q&=!EQ&!=RCC5==X!=:RL5S:!)::4:RL5=!
0F#==!.4-!HF%I=!:;66!?@>4-!*1.*!*1+!?@33@DA4B!.**A*>-+)!D+,+!,+3.*+-!*@!1AB1+,!
.81A+Q+(+4*\!

• IAUA4B!(.*1+(.*A8)/!)8A+48+!.4-!,+.-A4Bk!
• P++3A4B!(@*AQ.*+-!*@!,+.-k!!
• P++3A4B!8@4?A-+4*!A4!(.*1+(.*A8)/!)8A+48+/!.4-!,+.-A4Bk!.4-!
• '*!*1+!+AB1*1!B,.-+/!Q.3>A4B!(.*1+(.*A8)!.4-!)8A+48+L!

!
0F#==!.4-!HF%I=!.,+!C,@V+8*)!@?!*1+!F4*+,4.*A@4.3!'))@8A.*A@4!?@,!*1+!&Q.3>.*A@4!@?!
&->8.*A@4.3!'81A+Q+(+4*!5F&'<!.4-!.,+!-A,+8*+-!9E!*1+!0F#==!G!HF%I=!F4*+,4.*A@4.3!
=*>-E!J+4*+,!.*!K@)*@4!J@33+B+L!!
!
:4<==!(/;!"4&B=!7899!"(#0,*,N(/0%!
0F#==!:;66!C.,*A8AC.4*)!A483>-+-!',(+4A./!'>)*,.3A./!'>)*,A./!'d+,9.AV.4/!K.1,.A4/!
K+3BA>(!5P3+(A)1!J@((>4A*E</!K@*)D.4./!J1A3+/!J1A4+)+!0.AC+A/!J,@.*A./!*1+!Jd+81!



!
!
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!

%+C>93A8/!7+4(.,U/!&4B3.4-/!PA43.4-/!m+@,BA./!m+,(.4E/!m1.4./!N@4->,.)/!N@4B!
M@4B!='%/!N>4B.,E/!F4-@4+)A./!*1+!F)3.(A8!%+C>93A8!@?!F,.4/!F,+3.4-/!F),.+3/!F*.3E/!
O.C.4/!O@,-.4/!M.d.U1)*.4/!*1+!%+C>93A8!@?!M@,+./!M>D.A*/!I+9.4@4/!IA*1>.4A./!
#.8+-@4A./!#.3.E)A./!#.3*./!#@,@88@/!*1+!2+*1+,3.4-)/!2+D!c+.3.4-/!2@,*1+,4!
F,+3.4-/!2@,D.E/!$(.4/!*1+!H.3+)*A4A.4!2.*A@4.3!'>*1@,A*E/!H@3.4-/!H@,*>B.3/!n.*.,/!
%@(.4A./!*1+!%>))A.4!P+-+,.*A@4/!=.>-A!',.9A./!=+,9A./!=A4B.C@,+/!*1+!=3@Q.U!
%+C>93A8/!=3@Q+4A./!=@>*1!'?,A8./!=C.A4/!=D+-+4/!*1+!=E,A.4!',.9!%+C>93A8/!01.A3.4-/!
0>4A)A./!0>,U+E/!SU,.A4+/!S4A*+-!',.9!&(A,.*+)/!*1+!S4A*+-!=*.*+)/!.4-!o+(+4L!
K+481(.,UA4B!+4*A*A+)!A483>-+-!*1+!J.4.-A.4!C,@QA48+)!@?!'39+,*./!$4*.,A@/!.4-!
n>+9+8/!J.4.-.k!*1+!&(A,.*+)!@?!'9>!71.9A!.4-!7>9.A/!S4A*+-!',.9!&(A,.*+)k!.4-!
*1+!)*.*+)!@?!'3.9.(./!J.3A?@,4A./!J@3@,.-@/!J@44+8*A8>*/!P3@,A-./!F4-A.4./!
#.)).81>)+**)/!#A44+)@*./!.4-!2@,*1!J.,@3A4./!*1+!S4A*+-!=*.*+)L!
!
HF%I=!:;66!C.,*A8AC.4*)!A483>-+-!'>)*,.3A./!'>)*,A./!'d+,9.AV.4/!K+3BA>(!5P,+481!
J@((>4A*E</!K@*)D.4./!K>3B.,A./!J.4.-./!J1A4+)+!0.AC+A/!J@3@(9A./!J,@.*A./!*1+!
Jd+81!%+C>93A8/!7+4(.,U/!&4B3.4-/!PA43.4-/!P,.48+/!m+@,BA./!m+,(.4E/!N@4->,.)/!
N@4B!M@4B!='%/!N>4B.,E/!F4-@4+)A./!F)3.(A8!%+C>93A8!@?!F,.4/!F,+3.4-/!F),.+3/!F*.3E/!
M>D.A*/!IA*1>.4A./!#.3*./!#@,@88@/!*1+!2+*1+,3.4-)/!2+D!c+.3.4-/!2@,*1+,4!F,+3.4-/!
2@,D.E/!$(.4/!H@3.4-/!H@,*>B.3/!n.*.,/!%@(.4A./!*1+!%>))A.4!P+-+,.*A@4/!=.>-A!
',.9A./!=A4B.C@,+/!*1+!=3@Q.U!%+C>93A8/!=3@Q+4A./!=C.A4/!=D+-+4/!0,A4A-.-!.4-!
0@9.B@/!S4A*+-!',.9!&(A,.*+)/!.4-!*1+!S4A*+-!=*.*+)L!K+481(.,UA4B!+4*A*A+)!
A483>-+-!*1+!J.4.-A.4!C,@QA48+)!@?!'39+,*./!$4*.,A@/!.4-!n>+9+8/!J.4.-.k!#.3*.!
5#.3*+)+<k!=@>*1!'?,A8.!5&4B3A)1!.4-!'?,AU..4)<k!*1+!'>*@4@(@>)!J@((>4A*E!@?!
'4-.3>)A./!=C.A4k!*1+!&(A,.*+)!@?!'9>!71.9A!.4-!7>9.A/!S4A*+-!',.9!&(A,.*+)k!.4-!
*1+!)*.*+!@?!P3@,A-./!*1+!S4A*+-!=*.*+)L!C,+HFI%=!C.,*A8AC.4*)!A483>-+-!K@*)D.4./!
J@3@(9A./!.4-!=@>*1!'?,A8.L!
!
<$;,(!S30$!
')!@?!66!7+8+(9+,!:;6:/!*1+!?>33!0F#==!.4-!HF%I=!:;66!,+C@,*)!DA33!9+!.Q.A3.93+!@4T
3A4+!.*!*1+!0F#==!G!HF%I=!F4*+,4.*A@4.3!=*>-E!J+4*+,i)!D+9!)A*+!.*!
!""#$%%"&'(()*+#&,-(./0.1+2%+)")3,1-1)(134566%7@,!9E!8.33A4B!p6!W6b!aa:!6W;;L!!
!
0@!.,,.4B+!A4*+,QA+D)!DA*1!F&'!&R+8>*AQ+!7A,+8*@,!N.4)!`.B+(.U+,/!C3+.)+!8.33!*1+!
F&'!=+8,+*.,A.*/!*1+!2+*1+,3.4-)/!.*!pX6!:;!W:a!XW:aL!
!
0@!.,,.4B+!A4*+,QA+D)!DA*1!0F#==!G!HF%I=!F4*+,4.*A@4.3!=*>-E!J+4*+,!&R+8>*AQ+!
7A,+8*@,)!F4.!eL=L!#>33A)!@,!#A81.+3!$L!#.,*A4/!C3+.)+!8.33!J1.-!#A44A81!.*!!
p6!W6b!aa:!X6::L!
!
P@33@D!*1+!0F#==!G!HF%I=!F4*+,4.*A@4.3!=*>-E!J+4*+,!.*!K@)*@4!J@33+B+!@4!0DA**+,!
.*!"8&""1,.09'%:;<==)*+>;?@=!
!

!

"!&27!"!


