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6+a(9!()!,(:(6!5*N!+9!`(79c,(67(7*(36(**(,)(!7-+6!`(7a+,(!()4a(,!(>*+^6>-5,,(7g5)3+)d(!^!
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%-cg(!5:!+84563(7N!7]!a^39!*b6^:9N!+6()(!95!79(3(,N!7]6(3(7!+9!`(79c,(67(7*(36(**(,)(!^!
&+,4b7!7^33(,!7+**()!5:!`(79c,(67(7*(36(**(,)(!^!I_`()4+a)!7^33(,!7+**()Q!;3!5a(,!
3^77(!*_3(,!4+,!f(:!5:7]!6_`()3(!^)3^a^3b(66(!*_3(,!5:0(66(,!b85,*(6!7)+-!*(3!
`(79c,(67(7*(36(**(,)(!M8+d(!95!8+d(N!g,Q!9(6(85)!(66(,!:())(*!%-cg(R!+):Q!b3a^-6^):()!^!
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a^,-75*4(3(,!+66(,(3(!(,!`6(a(9!-5)9+-9(9!5:!(,!()9()!)bae,()3(!7+*+,`(f37g+,9)(,(!*(3!
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`(79c,(67(7*(36(**(,)(!-b)!7-+6!7_:(!k9!79(3!)],!3(!4+,!`,b:!85,!+9!7_:(!^)85,*+9^5)(,!
5*!(-79(,)(!g+,9)(,(Q!H(:!4+,!^)9,53bd(,(9!%=#F>:,bgg()!85,!3+9+`+7()!*()!3())(!3(6!(,!
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^)3-+63(67(,N!35-b*()9(,!5:!^)85,*+9^5)(,!^)3()!(a()9(9N!6^:(75*!f(:!*(3a^,-(3(!a(3!
7+*6^):()!+8!#$%&!'()*+,-7!8_,79(!`(76b9)^):77+*6^):!^!85,*!+8!b3+,`(f3(67()!+8!2B>7(-9^5)()!
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3(9!g56^9^7-(!7g^6!a(3,_,()3(!a+6:(9!+8!3()!^)9(,)+9^5)+6(!`(79c,(67(Q!
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!
• $e79!-5,,(-9b,!g]!4(6(!(89(,],(97!b3:+a(!+8!Hb,5g(+)!5:!7-,(a(9!k)!+,9^-(6!9^6!`]3(!

(89(,],(97!5:!85,],(97!b3:+a(Q!!
!

• '(69+:(9!^!5:!79](9!85,!3(6(!+8!g6+)6e:)^):()!+8!#$%&!'()*+,-7!#$%&!J((-()3Q!!
!

• ;3+,`(f3(9!()!PD>79,+9(:^!85,!#$%&!'()*+,-Q!!
!

• %-,(a(9!79_,79(3(6()!+8!^)34563(9!5:!-5**(9!*(3!3(7^:)85,76+:!9^6!#$%&!'()*+,-7!)c(!
4f(**(7^3(Q!!

!
• Ae,(9!,(8(,()9!g]!"1!b3!+8!"E!`(79c,(67(7*_3(,!^!#$%&!'()*+,-N!4a^6-(9!f(:!^)-6b3(,(,N!

3+!3(9!4+,!ae,(9!9^37-,ea()3(!+9!,(99(!.Ev!7^3(,!^:())(*!(89(,!4a(,9!*_3(Q!H(:!4+,!
3(7b3()!3(69+:(9!^!"L!b3!+8!"E!`(79c,(67(7*_3(,Q!H(:!*^77(3(!(9!()-(69N!3+!f(:!a+,!
'^,^:()9!85,!#$%&!K5g()4+:()7!$KBN!*()!7()39(!^!3())(!85,`^)3(67(!*^)(!^)gb97!9^6!
*_3(9!,b)39!^)3()!79+,9Q!!

!
• @g,(99(9!()!6^79(!*(3!*b6^:(!7g5)75,(,Q!

!
• &,,+):(,(9!1!2=F>9,+^)^):7!^!6_`(9!+8!],(9Q!

!
• B539+:(9!9,+)7^9^5)!8,+!*^)!85,:e):(,!g]!g579()!75*!%(d<()!85,!#$%&!'()*+,-Q!

$^:(6(3(7!4+,!f(:!:^a(9!9,+)7^9^5)!9^6!*^)!(89(,8_6:(,!75*!%(d<()!*(3!b3:+):7gb)-9!^!*^)!
b3+,`(f3(3(!4])3`5:Q!!

!
• Pfb6g(9!+,,+):(,^):()!+8!3()!8e66(7!9,+)7^9^5)!85,!#$%&!'()*+,-!5:!+66(!65-+6:,bgg(,!g]!

a(f!^!`(:c)3(67()Q!#$%&!&+,4b7!5:!AF!&&!=4(+!C+66(:++,3!$+b,7()!95:!^*^36(,9^3!4b,9^:9!
4(69!5a(,!(89(,!8e66(7!+89+6(Q!!

!
• V5,7_:9!85,+)6(3^:(9!+9!+-9^a(!^!3(9!3+)7-(!#$%&!)(9ae,-N!3(,!(89(,!^)3(ae,()3(!

`(79c,(67(7],!^--(!4+,!)5:()!588^d^(6!,566(!^!#$%&N!4+,!f5^)(9!+6b*)(>)(9ae,-(9Q!
'(,b35a(,!4+,!f(:!*(3!+6b*)(>)(9ae,-(9!g,^*e,9!ae,(9!85-b7(,(9!g]!3()!5a(,5,3)(3(!
b3a^-6^):!5:!4+,!^!3())(!85,`^)3(67(!3(69+:(9!^!86(,(!*_3(,!*(3!#2N!#$%&!V^)6+)3N!#$%&!
%p(3()!5:!#$%&!29+6c!7+*9!g,e7^3()9()!85,!3()!9c7-(!+6b*)(85,()^):Q!H(:!4+,!85,7_:9!+9!
7-+`(!()!79+)3+,3!^)3()!85,!5*,]3(9!a(3!^)34563(9!^!3()!3+)7-(!`(76b9)^):77+*6^):!85,!
+9!7-+`(!3()!)_3a()3^:(!79+`^6^9(9!5:!-5)9^)b^9(9N!75*!5*,]3(9!4+,!`,b:!85,Q!B^)(!
'^,(d95,7!85,!&6b*)^N!K4,^79^+)!P+:79,_*!5:!P(66(!B+,ob+,397()N!4+,!9+:(9!7^:!+8!3(9!
,(79(,()3(!+,`(f3(N!4a^6-(9!`6+)39!+)3(9!4+,!`(79](9!+8!-5)9^)b(,6^:!b3a^-6^):!+8!
*(36(*73+9+`+7()!7+*9!(a()9+84563(67(!M7^379)ea)9(!*(3!()!7*b6(!4fe6g!8,+!
b)3(,9(:)(3(RQ!!

!
!



! "U!

!

,&6*$+#&*.!)'O''#!'*&!+#'!+8$)@#!$#'5P%@!
!
#)!3(6!+8!*^)!+-9^a^9(9!4+,!ae,(9!-5)d()9,(,(9!5*!+9!79_99(!)(9ae,-(97!+,`(f3(!75*!4(64(3Q!
!
H(:!4+,!-5,,(7g5)3(,(90*_39(7!*(3!5:!79_99(9!()!6+):!,e--(!^)3^a^3(,7!+,`(f3(!^)9(,)9!^!#$%&!
'()*+,-!`]3(!^!*^)!(:()!`(79c,(67(!5:!^!65-+6:,bgg(`(79c,(67(,)(Q!'(99(!85,!(-7(*g(6!ae,()3(!
a(3!:()(,(6!`5+,3!*+)+:(*()9N!-5,,(-9b,6e7)^):N!^)85,*+9^5)77_:)^):N!+,-^a3(6^):N!75d^+6!
79_99(!a(3!`(45a!85,!3(99(N!^)gb97!9^6!()!,e--(!85,7-(66^:(!9^69+:!5:!7^9b+9^5)(,N!4fe6g!9^6!
-,^7(4])39(,^):!7+*9!7+*6^):!5:!b3+,`(f3(67(!+8!()!6+):!,e--(!8e66(7!g579(,035-b*()9(,!M85,!
(-7(*g(6!3())(!7+*6(3(!],7,+gg5,9RQ!!!
!
=+:(9!*^)(!5a()79]()3(!`(7-,(a)(!+-9^a^9(9(,!^!`(9,+:9)^):!a^6!f(:!^--(!7^:(N!+9!3(99(!4+,!9+:(9!
3()!ae7()96^:79(!3(6!+8!*^)!9^3N!*()!7e,6^:9!^!a^77(!g(,^53(,!5:!a(3!a^77(!85,(7g_,:76(,!4+,!3(9!
ae,(9!9^37-,ea()3(Q!!
!
!

J8@!Q4%!#'!Q8$'8)'*)@!R%!
!
!
B+):(!9+-!7-+6!6c3(!9^6!+66(!+-9^a(!^!3(9!3+)7-(!)(9ae,-!^!#$%&N!3(,!4+,!:f5,9!3(99(!],!9^6!()!
8+)9+79^7-!5:!*(:(9!6e,(,^:!5g6(a(67(!5:!9^6!(9!],!*(3!()!g]!*+):(!*]3(,!,^a()3(!b3a^-6^):!^)3()!
85,!7e,6^:9!2B!M`6+)39!+)3(9!(-7(*g6^8^d(,(9!*(3!()!*(,(!()3!L/!w!79^:)^):!^!+)9+6!+-9^a(!
*(36(**(,!7+*9!a(3!3(9!9^36^:(,(!)ea)9(!^!3())(!`(,(9)^):RQ!!
!
#)!7e,6^:!9+-!7-+6!6c3(!9^6!F,(7^3()9!&))(!Db`(,:!85,!+9!4+a(!ae,(9!()!:53!79_99(!^!#$%&>+,`(f3(9!
7+*9!9^6!AF!BI=!%4+8^!?+^`!I4+^6!85,!a(3!7^9!:())(*7c*g+9^7-(!ae7()!+9!4+a(!ae,(9!()!795,!
*59^a+9^5)78+-95,!5:!*^)!*(37+**()7a5,)(!^!3(9!75d^+6(!#$%&>6^a!)+9^5)+69!7]a(6!75*!
^)9(,)+9^5)+69Q!!
!
'(,b35a(,!7(6a8_6:(6^:!9+-!9^6!*^)!`(79c,(67(!75*!4(64(3Q!H(:!4]`(,!*(:(9N!+9!a^!-+)!85,97e99(!
a5,(7!:53(!7+*+,`(f3(!^!+)3,(!7+**()4e):(Q!!!
!
!
!

!
!
!
!

!
!
!



! "G!

J%#8)-%#%!
7(WI'*@I"I*

!

G5#%QO%)&#%!!
*
H(:!4+,!^:())(*!],(9!a+,(9+:(9!+66(!5a(,8_,76(,!8,+!#$%&!'()*+,-N!6^:(75*!f(:!4+,!`^79](9!^!
^)3-,ea)^):()!+8!g():(N!)],!3(99(!4+,!ae,(9!)_3a()3^:9Q!2!3())(!85,`^)3(67(!-+)!f(:!)ea)(!
5a(,8_,76(,!^!85,`^)3(67(!*(3!"!?KB!7+*9!.!2KB7!75*!3(!g,^*e,(!5g:+a(,Q!!
!
&66(!_-5)5*^7-(!85,g6^:9(67(,!9^6!`6+)39!+)3(9!#2!(,!)+9b,6^:a^7!`6(a(9!5a(,45639Q!
!
'(9!g,ed^7(!+)9+6!9,+)7+-9^5)(,!5:!3^77(7!^)34563!a^6!8,(*:]!+8!#$%&!'()*+,-7!],7,(:)7-+`Q!!
!

ST<,!G+#$)#!
!
H(:!4+,!ae,(9!7e,6^:9!9^6:e):(6^:!85,!#$%&!@3()7(!^!85,`^)3(67(!*(3!3(,(7!:()79+,9Q!H(:!4+,!
`6+)39!+)3(9!4fb6g(9!*(3!+9!5g,(99(!KAD>),Q!5:!`+)--5)95!7+*9!a(3!7g_,:7*]6!a(3,_,()3(!
`b3:(99(,^):!5:!,(:)7-+`7+86e::(67(Q!!
!

SEU!
!
2!85,`^)3(67(!*(3!3()!3+)7-(!2KB>3(69+:(67(!^!(89(,],(9!b3+,`(f3(3(!f(:!^!7+*+,`(f3(!*(3!
F,(7^3()9!&))(!Db`(,:!()!+)7_:)^):!9^6!#'VQ!'())(!`6(a!+8a^79!*(3!`(:,b)3(67()N!+9!85)3()!^--(!
c3(,!79_99(!9^6!a(679^66(3(!6+)3(Q!!
!

J%8$)*'*4$!
*
H(:!3(695:!^!a(66c--(9!9,+)7^9^5)!*(3!*^)!85,:e):(,!=(^9!C+):!P((,bgN!6^:(75*!f(:!4+,!:^a(9!*^)!
(89(,8_6:(,!B+37!$5,()9s()!3()!)_3a()3^:(!a^3()!9^6!+9!-b))(!4])39(,(!+,`(f3(9!75*!=,(+7b,(,!^!
#$%&!'()*+,-Q!!!
!

3>!78$@!

*
<,b)3(9!795,(!5a(,:+):7a+)7-(6^:4(3(,!^!85,`^)3(67(!*(3!+9!8]!+3:+):!9^6!85,()^):()7!)(9`+)-N!
4+,!f(:!9+:(9!^)^9^+9^a!9^6!+9!7-^89(!`+)-Q!'(99(!4+,!ae,(9!()!7bdd(7N!3+!a^!^):()!g,5`6(*(,!4+,!4+89!
7^3()Q!!
!

V%)%#.$)@87#%!
*
H(:!4+,!5g!9^6!`]3(!(89(,],(97!7+*9!85,],(97!?KB!b3+,`(f3(9!,(:)7-+`(,!85,!#$%&!'()*+,-N!
6^:(75*!f(:!^!76b9)^):()!+8!`(79c,(67(7],(9!4+,!b3+,`(f3(9!],7,(:)7-+`!85,!85,()^):()Q!
!
!



! "X!

E*5#%)#!
!
H(:!4+,h!!
!

• ;3+,`(f3(9!(9!9(*g6+9(!9^6!8,(*9^3^:!b38c63(67(!+8!#$%&!'()*+,-7!],7,+gg5,9(,Q!!!
!

• %9](9!9^6!,]3^:4(3!85,!*^)(!`(79c,(67(7*(36(**(,!^!85,`^)3(67(!*(3!3^77(7!`(45a!a(3!
b38_,(67()!+8!3(,(7!+,`(f3(Q!'(99(!4+,!g,^*e,9!ae,(9!%(d<()!&6(i+)3(,!I5,7+:(,!^!
85,`^)3(67(!*(3!(89(,],(97!2KBN!AF!&&!=4(+!C+66(:++,3!$+b,7()!^!85,`^)3(67(!*(3!
85,],(97!2KB!7+*9!AF!%\K!B+,^+>K4,^79^)+!C^)+b>P+)7()!5:!%(d<()!&6(i+)3(,!I5,7+:(,!
^!85,`^)3(67(!*(3!85,],(97!?KBQ!!

!
• ;3+,`(f3(9!VB>3(6()!+8!#$%&!'()*+,-7!8_,79(!`(76b9)^):77+*6^):Q!!

!
• <()(,(69!79](9!9^6!,]3^:4(3!5:!ae,(9!`(4fe6g(6^:!85,!#$%&!'()*+,-7!65-+6:,bgg(,N!)],!

4()a()3(67(!(,!`6(a(9!,(99(9Q!!!
!

• '(69+:(9!^!"L!b3!+8!"E!`(79c,(67(7*_3(,!^!#$%&!'()*+,-N!#$%&!'()*+,-7!#$%&!
J((-()3N!(89(,],(97!5:!85,],(97!?KB!M4a5,!f(:!a+,(95:!()!,e--(!@K>5g:+a(,R!7+*9!()!
,e--(!`(79c,(67(7*_3(,!5:!(a()97!^!#$%&!K5g()4+:()!75*!,(g,e7()9+)9!85,!#$%&!
'()*+,-Q!!

!

E#$!O@4$46*)@#!)*'-8'*4$!*!ST<,!E#$68%@!
!
H(:!-+)!^!_a,^:9!*(3!795694(3!*(33(6(N!+9!#$%&!'()*+,-!-5**(,!b3!+8!`(79c,(67(7],(9!
./".0./"1!*(3!(9!5a(,7-b3!g]!-)+g!""Q///!-,Q!'(99(!7-c63(7!g,^*e,9!5a(,7-b3!8,+!85,],(97!
?KBQ!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! ./!

W*=#!(%#)*+#$'!C8%@#'*$.!
3WIX(*-I($*@WI(O*

!

KX#66#)*+#%!
*
A(68b):(,()3(!5:!g,58(77^5)(69!b37(()3(!4f(**(7^3(,!(,!`6+)39!3(!a^:9^:79(!ae,-9_f(,!^!+66(!
8+7(,!+8!*+,-(9^):!85,!()!5,:+)^7+9^5)!75*!#$%&Q!#9!+8!*^)(!45a(385-b7!^!*^)!`(79c,(67(79^3!4+,!
3(,85,!ae,(9!+9!5g`c::(!)c(!5:!85,`(3,(3(!4f(**(7^3(,!9^6!`]3(!#$%&!'()*+,-!7(6a!7+*9!+66(!
65-+6:,bgg(,Q!!
!
'+!*^)!a^3()!5*!4f(**(7^3(,!^!`(:c)3(67()!+8!*^)!g(,^53(!a+,!`(:,e)7(9N!5:!3+!4f(**(7^3(,!
:()(,(69!9+:(,!6+):!9^3!+9!b3+,`(f3(N!4+,!3(99(!ae,(9!()!6+):N!-5*g6^d(,(9!5:!7e,3(6(7!6e,(,^:!
g,5d(7!M.//v!9^*(,RQ!!!
!
H(:!(,!79569!+8!+9!-b))(!8,(*a^7(!)c(!4f(**(7^3(,!85,!#$%&!'()*+,-N!#$%&!&+,4b7N!#$%&!
K5g()4+:()!7+*9!#$%&!@3()7(N!75*!+66(!(,!`+7(,(9!g]!^)34563!5:!8b)-9^5)(,!g,ed^79!75*!_)7-(,!
+8!3(!,(7g(-9^a(!:,bgg(,N!5:!75*!(89(,!*^)!`(379(!5a(,`(a^7)^):!6(a(,!5g!9^6!+66(!-,+a!5*!
g,58(77^5)+6^7*(!`]3(!^!^)34563N!8b)-9^5)!5:!b37(()3(Q!!!
!

;-%49#8$!
*
%5*!AF!B+,-(9^):!4+,!f(:!ae,(9!+)7a+,6^:!85,!3()!4+6a],6^:(!b3:+a(!+8!Hb,5g(+)Q!!
H(:!4+,!^!3())(!85,`^)3(67(!^)37+*6(9!+,9^-6(,!`]3(!)+9^5)+69!5:!^)9(,)+9^5)+69N!7+*6(9N!3(7^:)(9!
5:!6e79!-5,,(-9b,Q!!
#89(,],(97!`6+3!`6(a!b3:^a(9!^!5-95`(,N!*()7!85,],(97!`6+3!`6(a!b3:^a(9!^!fb)^Q!
!

<4=*8&!C#+*8!
*
'+!V+d(`55-!-6+,9!(,!3(9!35*^)(,(3(!75d^+6(!*(3^(!`]3(!^!85,4563!9^6!3()!^)9(,)(!#$%&!
-5**b)^-+9^5)!5:!^!85,4563!9^6!+9!,+**(!g59()9^(66(!)c(!+-9^a(N!4+,!f(:!ae,(9!85-b7(,(9!g]!+9!
79c,-(!#$%&!'()*+,-7!,e--(a^33(Q!
!
H(:!4+,!^!3())(!85,`^)3(67(!5g,(99(9!5:!3(,(89(,!9+:(9!*^:!+8!#$%&!'()*+,-7!V+d(`55->7^3(!5:!
4+,!7-+88(9!*(,(!()3!E//!6^-(7!^!6_`(9!+8!*^9!],Q!
!

J%8$)*'*4$!
*
H(:!4+,!3(69+:(9!^!9,+)7^9^5)!8,+!*^)!85,:e):(,!9^6!*^:N!6^:(75*!f(:!4+,!a+,(9+:(9!9,+)7^9^5)!9^6!*^)!
3^,(-9(!(89(,8_6:(,Q!H(:!4+,!3(69+:(9!^!3()!8e66(7!9,+)7^9^5)!85,!#$%&!'()*+,-!5:!+66(!65-+6:,bgg(,!
^!75**(,()!./"1Q!!
!
H(:!(,!9^6!,]3^:4(3N!7-b66(!f(:!-b))(!ae,(!`(4fe6g(6^:!85,!*^)!(89(,8_6:(,Q!
!
*



! ."!

D4%94%8'#!?+#$'*'>!)@87#&4$#%!

*
H(:!4+,!^!7+*+,`(f3(!*(3!AF!B+,-(9^):!#$%&!<(,*+)cN!#$%&!29+6cN!#$%&!F56+)3!5:!#$%&!
2)9(,)+9^5)+6!79](9!85,!5:!5g,(99(9!8e66(7!7-+`(65)(,!85,!4(6(!3(9!^)9(,)+9^5)+6(!)(9ae,-Q!
%-+`(65)(,)(!(,!()3)b!^--(!b3:^a(9N!3+!3(!^--(!(,!8e,3^:b3a^-6(3(N!*()!85,a()9(7!-6+,!7)+,(79!
*b6^:9Q!%-+`(65)(,)(!a(3,_,(,h!F5p(,g5^)9N!$(99(,4(+3N!K(,9^8^d+9N!*Q*Q!!
*

ST<,!E8>!
*
F]!5g85,3,^):!+8!#$%&!2)9(,)+9^5)+6!M#2R!4f+6g!f(:!3()!8_,79(!#$%&!'+c!!*(3!g,5*5a(,^):!
^)9(,)+9^5)+69!^!85,*!+8!()!a^3(5!b3+,`(f3(9!^!7+*+,`(f3(!*(3!%(d<()!&6(i+)3(,!I5,7+:(,Q!H(:!
4+,!6^:(6(3(7!4fb6g(9!#2!a(3!^!7+*+,`(f3(!*(3!AF!B+,-(9^):!^!#$%&!<(,*+)c!+9!6+a(!(9!
^)9(,)+9^5)+69!d5b)935p)!9^6!#$%&!'+cQ!O3(,6^:(,(!b3+,`(f3(3(!f(:!()!3+)7-!g,5*5a(,^):7a^3(5N!
3(,!`6(a!7(9!+8!5a(,!1///!^)3^a^3(,!3(9!8_,79(!3_:)!(89(,!3()7!b3:^a(67(Q!!
!

?$'#%$8'*4$8&'!

*
H(:!a(3N!4a5,!*(:(9!3(9!:^a(,!g]!+66(!)^a(+b(,!^!3(9!3+)7-(!)(9ae,-N!4a^7!a^!4+,!(9!:539!
^)9(,)+9^5)+69!)(9ae,-!+9!9,e--(!g]!5:!7+*9^3^:!`,b:(,!3(99(!)(9ae,-!9^6!`6+)39!+)3(9!+9!
a^3()73(6(Q!H(:!4+,!3(,85,!ae,(9!7e,3(6(7!85-b7(,(9!g]!+9!b3a^-6(!5:!a(36^:(4563(!3(99(Q!!
!
H(:!4+,!3(69+:(9!^!!

• 2)9(,)+9^5)+6!F,(7^3()97l!B((9^):!^!F+,^7!
• %bgg5,9^):!&,(+!B((9^):!^!;gg7+6+!M4a5,!f(:!a+,!d4+^,!85,!BI=>p5,-745gg()R!
• 2)9(,)+9^5)+6!K5b)d^6!B((9^):!^!C+9b*^!M4a5,!f(:!a+,!d4+^,!85,!BI=>p5,-745gg()!5:!

(89(,8_6:()3(!7+**()!*(3!%(d<()!&6(i+)3(,!I5,7+:(,!7953!85,!(a()9(97!Vb)(,:cR!
• ?5,3^d!F,(7^3()97l!B((9^):!^!I_`()4+a)!
• ?+9^5)+6!@88^d(,7l!B((9^):!^!$u)(`b,:!M4a5,!f(:!4f+6g!()!2=F>9,+^)(,!*(3!4()3(7!

9,+^)^):R!
• ?+9^5)+6!K5b)d^6!B((9^):!^!$(^gs^:!M4a5,!f(:!+845639!()!p5,-745g!5*!#$%&!'+cR!
• 2)9(,)+9^5)+6!K5b)d^6!B((9^):!^!It6)!

!
!
$^:(6(3(7!4+,!f(:!:())(*!],(9!`,b:9!*(:(9!9^3!g]!^)9(,)+9^5)+6!-5,,(7g5)3+)d(Q!!
!

I#)&-'$*$.))86&*$.#$!
!
28_6:(!3(!^)9(,)+9^5)+6(!,(:b6+9^5)(,!7-+6!4a(,!)+9^5)+6:,bgg(!4+a(!()!`(76b9)^):77+*6^):Q!
F,5d(77()!*(3!5g,(99(67()!4(,+8!`6(a!7]!7*]9!79+,9(9!+8!#$%&!'()*+,-7!`(79c,(67(!./""0./".N!
b3()!+9!f(:!35:!^)3()!85,!*+,-(9^):!8^-!5a(,3,+:(9!85,76+:!9^6!^)34563!+8!`(76b9)^):77+*6^):()7!
3(6!a(3,_,()3(!*+,-(9^):Q!H(:!4+,!3(,85,!^!7+*,]3!*(3!,(g,e7()9+)9(,!8,+!65-+6:,bgg(,)(!
b3+,`(f3(9!85,76+:!9^6!*+,-(9^):73(6()!+8!`(76b9)^):77+*6^):()Q!'())(!3(6!`6(a!(89(,!*^)3,(!
^)345637*e77^:(!,(a^7^5)(,!a(39+:(9!g]!85,],(97!:()(,+685,7+*6^):!^!I_`()4+a)Q!!
!

E*5#%)#!
!
H(:!4+,h!!
!

• %]!a^39!*b6^:9!79_99(9!5g!5*!+,`(f3(9!^)3()!85,!*+,-(9^):!^!#$%&!'()*+,-7!65-+6:,bgg(,Q!!
!



! ..!

• ;3+,`(f3(9!)c(!65:5(,!9^6!`]3(!#$%&!'()*+,-!5:!+66(!65-+6:,bgg(,N!7]!3^77(!(,!^!
5a(,()779(**(67(!*(3!3(!^)9(,)+9^5)+6(!-,+aQ!!

!
• '(69+:(9!^!b3+,`(f3(67()!5:!b38_,(67()!+8!p5,-745g7!9^6!85,],(97!?KB!M7+*9!()!,e--(!

@K>5g:+a(,RN!6^:(75*!f(:!7(6a8_6:(6^:!3(695:!^!(89(,],(97!?KBQ!!
!

• @g,(99(9!*+^6-5)9^!9^6!3(!95!)c(!65-+6:,bgg(,!^!@3()7(!5:!&+6`5,:Q!
!

• @g,(99(9!9(*g6+9(7!9^6!Hb,5g(+)!^!2)'(7^:)N!7]!8,(*9^3^:(!b3:+a(,!(,!ae7()96^:9!)(**(,(!
+9!b3+,`(f3(Q!'(99(!7+**(!:_,!7^:!:e63()3(!85,!3(!)c(!4f(**(7^3(,N!4a5,!9(*g6+9(7!(,!
5g,(99(9!^!KB%Q!!

!
• %9^66(9!5g!5:!`6(a(9!a+6:9!75*!7bgg6(+)9!85,!#$%&!'()*+,-7!`(79c,(67(!./"10./"LQ!!

!
• '(69+:(9!^!#$%&!'()*+,-7!#$%&!J((-()3!7+*9!^!"L!b3!+8!"E!`(79c,(67(7*_3(,!^!#$%&!

'()*+,-!5:!4+,!:()(,(69!79_99(9!5gN!)],!f(:!-b))(N!^!3(9!:()(,(66(!`(79c,(67(7+,`(f3(Q!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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W*=#!(%#)*+#$'!,=8+#6*=!

,='*5*'*#)!
0W%I*KIOO%)II"L*/IH"#%'*

!

!

J%8$)*'*4$!4.!49)'8%'!8Q!7#)'>%#&)#)R%#'!
!
!
'+! 3(,! ^--(! a+,! )5:()! AF! &&! ^! #$%&! '()*+,-! ^! 7^379(! 4+6a3(6! +8! `(79c,(67(7],(9! ./"">./".!
Mb35a(,! *^:! 7(6a! 3(,! 7+3! 75*! 3^,(d95,N! 35:! 5:7]! b3()! +9! 4+a(! 8](9! a^3(,(! 9,+)7^9^5)! g]! 3(9!
9^37gb)-9RN!a+,!3(,!^--(!,^:9^:!)5:()!9^6!+9!85,(79]!9,+)7^9^5)!3+!3(99(!`(79c,(67(7],!`(:c)39(Q!
!
H(:!4+,!3(,85,!`,b:9!79+,9()!+8!`(79c,(67(7],(9!g]!+9!3(8^)(,(!&&>g579()!^!#$%&!'()*+,-Q!'(9!(,!
()!g579!3(,!9,+3^9^5)(69!^--(!4+,!4+89!,(9!*(:(9!^)34563N!3(99(!a^66(!f(:!:(,)(!e)3,(Q!H(:!4+,!3(,85,!
`,b:9!()!3(6!9^3!g]!+9!5a(,a(f(!4a+3!3(,!-+)!6e::(7!^)3!b)3(,!&&>g579()!^!#$%&!'()*+,-!5:!4a+3!
,566()!75*!AF!&&!^!#$%&!'()*+,-!7-+6!ae,(!^!8,(*9^3()Q!!'(99(!(,!()!5g:+a(!f(:!85,97+9!4+,!4+89!
85-b7!g]!5:!+,`(f3(9!*(3!:())(*!`(79c,(67(7],(9Q!?(3()85,!-+)!7(7!)5:(9!+8!3(9!f(:!4+,!85,7_:9!
+9!6e::(!^!,566()!75*!AF!&&!^!3(99(!`(79c,(67(7],Q!@*!b3a^-6^):()!7-+6!85,97e99(7!^!3())(!,(9)^):!^!
8,(*9^3()!*]!ae,(!5g!9^6!3(!)e79(!AF!&&l(,(!3(,!-5**(,!^!#$%&!'()*+,-Q!
!
P(,b35a(,!3(695:!f(:!^!#$%&!'()*+,-7!9(+*`b^63^):!p((-()3!^!7(g9(*`(,N!4a5,!a^!a^,-(6^:!
8^-!,c79(9!`(79c,(67()!7+**()!5:!6+:9!()!:53!`b)3!85,!],(97!+,`(f3(Q!!
*

Y88*PZ*&R["#*(*5I'MI"\Y*]*\JMMH'(\I&(J'*M%OO%M*
88^%"'%*(*5I'MI"\*
!
!
%5*!)+9^5)+6!&&l(,!4+,!3(9!ae,(9!*^)!85,)(*79(!5g:+a(!+9!79]!9^6!,]3^:4(3!85,!3(!65-+6(!&&l(,(!5:!
ae,(!3(*!`(4fe6g(6^:!*(3!4a+3!3(!4+,!`(45a!85,Q!'(99(!4+,!f(:!85,7_:9!+9!5g)]!:())(*!*_3(,!
7+*9!:())(*!,(:(6*e77^:!-5)9+-9!*(3!3(!65-+6(!&&l(,(Q!!
!
j&&! g]! 9ae,7! ^! '+)*+,-j! >! 3(99(! (,! 9^96()! f(:! 4+,! :^a(9! 3()! V+d(`55->:,bgg(! 85,! &&l(,)(! 2!
'+)*+,-!75*!(,!`6(a(9!5g,(99(9!^!79+,9()!+8!3(99(!`(79c,(67(7],Q!'(9!(,!(9!79(3!4a5,!&&l(,)(!-+)!
a()3(!^3((,!*(3!4^)+)3()!g]!9ae,7!+8!65-+69!5:!)+9^5)+69!)^a(+bQ!'(9!(,!()!*]3(!4a5,g]!*+)!-+)!
79c,-(! a^3()3(6^):!g]!&&>5*,]3(9! ^!'+)*+,-N! 7+*9! ae,(!*(3! 9^6! +9! ^)7g^,(,(!4^)+)3()! 9^6! )c(!
+-9^a^9(9(,! g]! ()! 4b,9^:(,(! 5:! *(,(! b85,*(6! *]3(Q! #9! +)3(9! ae,-9_f! 9^6! 7+**(! 85,*]6! (,! 3(!
g(,^53^7-(!%-cg(>*_3(,! f(:!4+,! 85,7_:9!+9! +84563(!&&l(,)(! ^*(66(*Q! 2! 6_`(9!+8! (89(,],(9!+845639!
f(:! 95!*_3(,!5:!a+,!3(7ae,,(!)_39! 9^6! +9! +86c7(!(9! 9,(3f(Q! H(:! ^! 85,],(9!3(7ae,,(! ^--(! 8](9!45639!
)5:6(! 8e66(7!&&>*_3(,! 7(6a5*!3(99(!a+,!*^)!*]67e9)^):Q! H(:!4+,!35:!ae,(9! ^! 9e9!-5)9+-9!*(3!
`]3(! &+,4b7! 5:! I_`()4+a)7! &&Z(,(N! ^--(! *^)379! ^! 85,`^)3(67(! *(3! 3(! )(3())ea)9(!
g,5d(3b,(-5)-b,,()d(,Q!
!
2!6_`(9!+8!a^)9(,()!5:!85,],(9!`6(a!3(,!a+6:9!()!)c!`(79c,(67(!^!#$%&!@3()7(!M5`7(,a+9_,*(36(*RN!
*(3!)c(!79e,-(!-,e89(,N!3()!8_,79(!`(79c,(67(!^!#$%&!&+6`5,:!M5`7(,a+9_,*(36(*!m!g,Q!85,],(97!
?KBR!(,!`6(a(9!a+6:9Q!'(!)c(!&&Z(,(!M.!8,+!@3()7(!5:!.!8,+!&+6`5,:R!(,!`6(a(9!`b39!a(6-5*)(!^!&&>
:,bgg()!g]!V+d(`55-!5:!f(:!4+,!ae,(9!^!-5)9+-9!*(3!3(*!5:!9^6`b39!*^)!4fe6g!^!3(,(7!5g79+,9Q!!



! .L!

!
H(:!4+,!^!6_`(9!+8!],(9!ae,(9!^:+):!*(3!b3a^-6^):!+8!86(,(!4])3`_:(,!^)3()!85,!&&>5*,]3(9N!`]3(!
:()(,(66(! 5:! +,,+):(*()977g(d^8^--(Q!'(9! (,! (9!*]6!*(3!4])3`_:(,)(! +9! 3(! 7-+6! -b))(!`,b:(7!
75*!(9!ae,-9_f!85,!3(!65-+6(!&&l(,(!^!3(,(7!3+:6^:(!+,`(f3(N!7]6(3(7!+9!3(,!(,!`(7-,^a(67(,!5:!:53(!
,]3!^!85,`^)3(67(!*(3!3(!85,7-(66^:(!+,,+):(*()9(,!3(,!8^)3(7!g]!&&>5*,]3(9Q!'(9!4+,!ae,(9N!5:!
(,!79+3^:N!(9!79_,,(!+,`(f3(Q!&,`(f3(9!(,!79+3^:! ^--(!8b6379e)3^:! 8e,3^:9N!4(,!a(3!+876b9)^):()!+8!
*^9!`(79c,(67(7],N!*()!f(:!+876b99(,!+,`(f3(9!^)3()!85,!3()!)e,*(79(!8,(*9^3N!7]6(3(7!+9!+,`(f3(9!
(,! -6+,! 9^6! 3(9!*(79(! +8! 3(9! -5**()3(! `(79c,(67(7],Q! H(:! 4]`(,! 3(9! a^6! _:(! 85,b37(()4(3()! 5:!
g6+)6e:)^):()!^)3()!85,!5*,]3(9Q!!
!

2"JS%LH"%\J'\H""%'S%"*
!
!
C)#".)+#-4)+'#G$
H(:!4+,!^!6_`(9!+8!(89(,],(9!g,5*5a(,(9!PDBKKN!45a(37+:(6^:9!:())(*!V+d(`55-Q!=^6!2KB!C+9b*^!
M(89(,],(9R!8+)39!f(:!*(3!795,!:6e3(!b3!+8!+9!3(,!a+,!(9!3+)7-!4563!g]!3(69+:(,6^79()Q!H(:!85,7_:9(!
+9! 8]!-5)9+-9! 9^6! 3(99(!4563N! :())(*!AF!BKK!K5,^))+!Bud-()4(^*! ^! 2CN!*()!4563(9!-5)9+-9(3(!
*^:! 3(7ae,,(! +63,^:! 5:! f(:! 8+)39! b3! +8! +9! 4563(9! 3(7ae,,(! ^--(! ^)36(a(,(3(! g,5d(77-,^89(,! 5:!
3(,85,!^--(!:^-!a^3(,(!^!-5)-b,,()d()Q!
!
6+#-4)+'#G$
I_`()4+a)! +845639! ^!*+,97! 3(,(7! 8_,79(! g,5d(3b,(-5)-b,,()d(Q! &+,4b7! +845639! 7+*9^3^:! 3(,(7!
],6^:(!b3:+a(N!*()(,!3(9!(,!"1Q!:+):!3()!`6(a!+845639q!'(,!`6(a!`,b:9!7+**(!5g:+a(!a(3!`(::(!
-5)-b,,()d(,! 5:! 3()! `6(a! 79^66(9! +8! =45*+7! B+,-(,9N! 3(,! 4+,! ae,(9! 5g:+a(79^66(,! ^! &+,4b7! 3(!
7^379(!*+):(! ],Q! H(:! 7953! 85,! 3()! ^)36(3()3(! -55,3^)(,^):!*(3! =45*+7!B+,-(,9! ^! 85,`^)3(67(!
4(,*(3Q! H(:! 4+,! ae,(9! *(:(9! ^)a56a(,(9! ^! g6+)6e:)^):()! 5:! -55,3^)(,^):()! +8! 7e,6^:9!
I_`()4+a)7! g,5d(3b,(-5)-b,,()d(N! *()! 5:7]! +:(,(9! 6(-7^-5)! 9^6! 8,^! +8`()c99(67(! 85,! #$%&!
&+,4b7Q!H(:!4+,!3(69!b3!+8!*^)(!(:)(!(,8+,^):(,!8,+!3(!7^379(!95!],!4a5,!f(:!4+,!ae,(9!^)a56a(,(9!^!
5:!79](9!85,!g6+)6e:)^):()!+8!-5)-b,,()d()!^!&+,4b7Q!H(:!a+,!5:7]!`(4fe6g(6^:!^!-55,3^)(,^):()!+8!
7g5)75,-5)9+-9N! 7]6(3(7! +9! 3(,! ^--(! 7-(9(! 35``(69-5)9+-9! 8,+! `(::(! :,bgg(,! 5:! ()3a^3(,(!
`(4fe6g(6^:!*(3!+9! 8^)3(!7g5)75,(,0a(f6(3(,(!`(::(!79(3(,Q!'(9!4+,!ae,(9! ,^:9^:! 7ge)3()3(!+9!
8_6:(! g6+)6e:)^):(,)(! 7]! 9e9! 5:! f(:! a+,! :6+3! 85,! +9! -b))(! ae,(! 9^6! )c99(! 85,! 65-+6:,bgg(,)(! ^!
85,`^)3(67(! *(3! 3(,(7! :())(*8_,(67(! +8! -5)-b,,()d(,)(Q! H(:! a+,! 7(6a! ^! I_`()4+a)! g]! 7(6a(!
-5)-b,,()d(3+:()!5:!4f+6g!9^6!*(3!+8a^-6^):()Q!'(9!a+,!()!,^:9^:!:53!3+:!5:!3(,!4+,!ae,(9!*(:(9!
g57^9^a! 8((3`+d-! 8,+! `]3(! 3(69+:(,(N! a(f6(3(,(! 5:! 35**(,(! (89(,8_6:()3(Q! H(:! (,!*(:(9! 9^68,(37!
*(3! ,(7b69+9(9! 5:! a^6! :(,)(! ,57(! `(::(! 65-+6:,bgg(,! 85,! 3(9! 795,(! +,`(f3(! 3(! 4+,! 6+:9! ^!
+,,+):(*()9(9Q!'(9!4+,!ae,(9!()!:6e3(!+9!+,`(f3(!7+**()!*(3!3(*Q!%]!+69!^!+69!(,!f(:!79569!5a(,!
+9! 3(,! )b! 5:7]! (,! ()! g,5d(3b,(-5)-b,,()d(! ^! I_`()4+a)! 5:! f(:! :6e3(,!*^:! 9^6! +9! 8_6:(! 3()! ^!
8,(*9^3()!>!(a9Q!5:7]!*(3!()!)+9^5)+6!-5)-b,,()d(!4a5,!a^)3(,4563()(!3c79(,!*53!4^)+)3()Q!!
!

5%O&I)%O#%*PZ*OJ\IO&*'(R%IH*
!
!
H(:!4+,!3(69+:(9!^!79_,79(3(6()!+8!#$%&!&+,4b7Z7!+-9^a^9(9(,!Ma(3!86(,(!+8!3(*!5:7]!75*!4fe6g(,R!
5:!3(!86(79(!+8!3(,(7!`(79c,(67(7*_3(,!7+*9!&&>*_3(,Q!H(:!4+,N!75*!9^36^:(,(!)ea)9N!3(69+:(9!75*!
4fe6g(,!a(3!#$%&!K5g()4+:()7!g,5d(3b,(-5)-b,,()d(Q!'(9!4+,!ae,(9!,^:9^:!:53(!+-9^a^9(9(,!5:!
f(:!7c)(7!`(::(!65-+6:,bgg(,!4+,!4+89!(9!,^:9^:!:539!],Q!!
!
!
!
!
!



! .E!

,/38*5I_*
!
!
H(:! `6(a! +8! `(79c,(67()! a+6:9! 75*! -55,3^)+95,! 85,! #$%&! '+c! ^! '+)*+,-Q! #$%&! '+c! (,! (9! )c9!
^)9(,)+9^5)+69!^)^9^+9^aN!4a5,!M7]!a^39!*b6^:9R!+66(!65-+6:,bgg(,!7-+6!+84563(!+-9^a^9(9(,!*(3!85-b7!
g]! *())(7-(,(99^:4(3(,! 3()! ./Q! *+,97Q! %5*! )+9^5)+6! -55,3^)+95,! a+,! f(:! ^--(! 75*! 7]3+)!
^)a56a(,(9! ^! 7(6a(! g6+)6e:)^):()N! 3()! a+,! 5g! 9^6! 65-+6:,bgg(,)(N! 3+! 3(9! 7-b66(! ae,(! 3(,(7!
+,,+):(*()9(,Q!B()!f(:!7953!9^6!,]3^:4(3!85,!65-+6:,bgg(,)(!4a^7!3(!4+a3(!`(45a!85,!4fe6gN!7+*9!
7_,:(3(!85,!+9!3(!*5395:!3(!*+9(,^+6(,!5:!^)85,*+9^5)(,!3(,!`6(a!b37()39!8,+!^)9(,)+9^5)+6!7^3(Q!
&,,+):(*()9(9! ^! &+,4b7! `6(a! ^! 7^379(! ()3(! 3(7ae,,(! +86c79N! 3+! 3(,! ^--(! -b))(! 8^)3(7!
9^679,e--(6^:(!3(`+99_,(,Q!2!I_`()4+a)!`6(a!3(,!+845639!(9!79_,,(!+,,+):(*()9!`6Q+Q!^!7+*+,`(f3(!
*(3!D_3(!I5,7Q!'(9!a+,!()!795,!7bdd(7Q!'(9!(,!*()^):()!+9!3(,!7-+6!+84563(7!#$%&!'+c!4a(,9!],N!
4a5,85,!*^)(!(,8+,^):(,!8,+!3(99(!],!(,!)(38e63(9!9^6!8,(*9^3^:(!-55,3^)(,^):(,Q!
!

-7?*XJ"$%"%L%O#%*
!
!
@g! 9^6! (89(,],(97!?KB!b3+,`(f3(3(! f(:! 85,76+:! 9^6! C(76b9)^):77+*6^):()! 85,!&&>5*,]3(9Q!'())(!
`6(a!a(39+:(9!b3()!)5:()!*+9(,^(66(!e)3,^):(,Q!H(:!9,5,!+9!3())(!c3(,6^:(,(!a^6!ae,(!*(3!9^6!+9!
79c,-(!7+*+,`(f3(9!g]!&&>5*,]3(9Q!'(7b3()!4]`(,!f(:!+9!3()!-+)!ae,(!*(3!9^6!+9!3(8^)(,(!,566()!
5:!5g:+a(,)(!85,!3()!)+9^5)+6(!4()45637a^7!3(!65-+6(!&&l(,(Q!!
!
@g! 9^6! 85,],(97! ?KB! 4+,! f(:! ,(a^3(,(9! &&>3(6()! +8! `(76b9)^):77+*6^):()Q! H(:! 9^68_f(3(! 7]6(3(7!
)5:6(! 85,7-(66^:(! 5g:+a(,! `]3(! b)3(,! )+9^5)+6:,bgg()7! 5g:+a(,! 5:! b)3(,! 65-+6:,bgg(,)(7!
5g:+a(,Q! =^68_f(67(,)(! a+,! ()! 8_6:(! +8! +9! 3(,! 9^6! 2KB! ^! It6)! `6(a! a(39+:(9! ()! )c! &&>3(6! 9^6! 3()!
^)9(,)+9^5)+6(! '(d^7^5)! C55-Q! H(:! 7c)(7! +9! 3(9! a+,! *(79! 4()7^:97*e77^:9! +9! 3(! 5g:+a(,! 3(,!
g]6e::(7! )+9^5)+6>! 5:! 65-+6:,bgg(,! 4(,^N! 5:7]! (,! +9! 8^)3(! ^! 3()! 3+)7-(! `(76b9)^):77+*6^):Q!
V5,76+:(9!`6(a!a(39+:(9Q!!
!
;35a(,!*^)!(:()!3(6!+8!`(76b9)^):77+*6^):()!4+,!f(:!ae,(9!*(3!^)3(!5a(,!3(!)c(!85,76+:!3(,!(,!
8,(*7+9!9^6!2B!5:!BI=>3(6()(N!*(3!-5**()9+,(,!5:!85,76+:Q!#)3a^3(,(!4+,!f(:!ae,(9!*(3!9^6!3()!
:())(*:,^`()3(!:())(*:+):!+8!a(39e:9(,)(!75*!(,!,(7b69(,(9!^!3(9!85,76+:!3(,!`6(a!8,(*6+:9!5:!
^!795,(!3(6(!a(39+:(9!9^6!85,],(97!?KBQ!!
!

5%O&I)%O#%*PZ*('&%"'I&(J'IO&*'(R%IH*
!
!
H(:!4+,!^)9(,)+9^5)+69!ae,(9!^)a56a(,(9!^!3()!+,`(f37:,bgg(!3(,N!^!7+*+,`(f3(!*(3!2CN!b3a^-6(3(!
3()!)c(!&&>3(6! +8!3()! ^)9(,)+9^5)+6(!'(d^7^5)!C55-Q!'(9! a+,! (9! 7ge)3()3(!+,`(f3(!5:!+66(! a+,!
*(:(9!():+:(,(3(!5:!-6+,! 9^6! +9! 8]! ()!)c!5:!`(3,(!&&!'(d^7^5)!C55-! >!4a^6-(9! f(:!`(79(*9!5:7]!
7c)(7! a^! 4+,! 8](9Q! @g! 9^6! 3(+36^)(! 85,! 85,76+:! 9^6! 2KB! 4+,! 7e,6^:9! AF! &&! A+7d5! %^6a+! 5:! AF!BKK!
K5,^))+!Bud-()4(^*!^!2C!:f5,9!(9!-e*g(!+,`(f3(!85,!+9!,(7b69+9(9!`6(a!7]!:539!5:!8(f68,^9!75*!3(9!
a+,Q!
!
C)#".)+#-4)+'$74@)H-'$8""#-)(3$I<J;;<$)40"52".$9:;93$D+#@5-3$K"4.(-")$
H(:!3(695:!^!2KB!C+9b*^N!5:!a()39(N!75*!+69^3N!4f(*!*(3!*+77(,!+8!)c!^)7g^,+9^5)!5:!*59^a+9^5)Q!
=^6! (89(,],(97! ?KB! `6(a! 3(,! 8,(*6+:9! 7(g+,+9! `(,(9)^):! 5*! 2KBN! f(:! 4()a^7(,! ^! 3(9! 795,(! 4(6(!
3(,85,!9^6!3())(Q!P(,!7-+6!`659!)ea)(7!+9!f(:!()3a^3(,(!a+,!P(+3!58!'(6(:+9^5)!9^6!3(99(!2KBQ!!
!
C)#".)+#-4)+'$74@)H-'$8""#-)(3$L<J;I<$+F.-'$9:;=3$BE')3$MN,O'+)*$
H(:!3(695:!^!2KB!It6)Q!=^6!85,],(97!?KB!`6(a!3(,!8,(*6+:9!7(g+,+9!`(,(9)^):!5*!2KBN!f(:!4()a^7(,!^!
3(9!795,(!4(6(!3(,85,!9^6!3())(Q!P(,!7-+6!`659!)ea)(7!+9! f(:N!75*!9^6!(89(,],(97!2KB!^!C+9b*^N!a+,!
P(+3! 58! '(6(:+9^5)Q! H(:! 4+,! 7]6(3(7! ^! 7+*+,`(f3(! *(3! %(d<()! &6(i+)3(,! I5,7+:(,! ae,(9!



! .[!

^)a56a(,(9! ^! 85,`(,(3(67(,)(!+8!2KBN!*(3!g,(>2KB!*_3(!*(3!+66(!3(69+:(,)(!*aQ!5:!79](9!85,!3(!
g,+-9^7-(!^)85,*+9^5)(,!57aQ!9^6!7(6a(!2KBQ!
!

0"I'#(&(J'*J)*JR%"L"I)%O#%*&(O*M('*%X&%"XVO)%"*
!
!
2!76b9)^):()!+8!fb6^!+845639!a^!8e66(79,+)7^9^5)!85,!+66(!65-+6:,bgg(,)(!5:!#$%&!'()*+,-Q!H(:!a+,!()!
3(6!+8!g6+)6e:)^):7:,bgg()!3(,!7953!85,!7(6a(!g6+)6e:)^):()!5:!+8a^-6^):()!+8!+,,+):(*()9(9Q!!
!
;35a(,!g6+)6e:)^):()!4+,! f(:!7(6a8_6:(6^:!79](9! 85,!*^)!(:()! 9,+)7^9^5)! >! 9^6!*^)!(89(,8_6:(,! 23+!
B^,+)3+Q! A^! 4+,! 4+89! 7-,(a(9! 6^39! 7+**()! 8_,! 9,+)7^9^5)p((-()3()N! *()! 79_,79(3(6()! +8! 7(6a(!
9,+)7^9^5)! 85,(:^-! ^! 6_`(9! +8! p((-()3()Q! #)3a^3(,(! 4+,! a^! +89+69! +9! *_3(7! 7)+,9! ^:()! 9^6! ()!
5g8_6:)^):N!4a5,!23+!-+)!79^66(!3(!7g_,:7*]6!3(,!(,!5g79](9!^!*(66(*9^3()!57aQ!H(:!4+,!5:7]!7+:9!+9!
f(:!:(,)(!79],!9^6!,]3^:4(3!85,!+66(!c3(,6^:(,(!7g_,:7*]6!3(,!*]99(!5g79]!^!6_`(9!+8!],(9Q!!
!
2!6_`(9!+8!9,+)7^9^5)p((-()3()!`,b:9(!a^!5:7]!)5:(9!9^3!7+**()!*(3!+66(!&&l(,(!3(,!a+,!9^6!79(3(!
^!p((-()3()N!7]6(3(7!+9!`b)3()!85,!(9!:539!7+*+,`(f3(!g]!9ae,7!+8!'+)*+,-!(,!6+:9!85,!3(9!)e79(!
],Q!!
!
!
8"*$*-,,"$4.*$0-'$P"($(".)"$#+OO"$+%$%4.$-$1.$Q$4($,-("$5+)("$#+O$%4.$")$(4*$#-*$-$>RS?T$
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! .U!

W*=#!(%#)*+#$'!<#6*$8%)!Y!

D4$Q#%#$=#)!
?I"(I]7W"(#&('I*K('IH]`I'#%'*

!
H(:!4+,!4+89!95!8+)9+79^7-(!],!75*!AF!%\K!^!#$%&!'()*+,-N!3(,!4+,!`b39!g]!+69!8,+!7_a)6_7(!
)e99(,N!_**(!8^):,(!5:!*e,-(6^:!*+3!9^6!b85,79](6^:(!7g,5:N!756N!a+,*(N!4f(,9()7!-e,(!a())(,!^!
4(6(!#b,5g+N!a^63(!8(79(,N!8+)9+79^7-(!5g6(a(67(,!5:!95!b`(7-,^a(6^:9!3(f6^:(!`(79c,(67(,Q!!
!
H(:!a^6!^!3(9!8_6:()3(!`(,(99(!85,!`(79c,(67(7],(9!./".0./"1!*(3!b3:+):7gb)-9!^!*^)!@)(!O(+,!
@g(,+9^5)+6!F6+)Q!
!

A466-$*@8'*4$!
!
I5**b)^-+9^5)()!*(66(*!#$%&!'()*+,-!5:!65-+6:,bgg(,)(!(,!`6(a(9!`(3,(!^!6_`(9!+8!],(9Q!H(:!(,!
7^--(,!g]N!+9!3(!-5**()3(!`(79c,(67(,!a^6!85,97e99(!3(9!:53(!+,`(f3(Q!!
!
#)!795,!3(6!+8!3()!^)9(,)(!%\K>-5**b)^-+9^5)!(,!`6(a(9!,c--(9!8,+!*+^6!9^6!a5,(7!)c5g,(99(3(!
V+d(`55->:,bgg(,b*Q!'(9!4+,!*(3a^,-(9!9^6!()!*(,(!g57^9^a!5:!b85,*(6!95)(!^!-5**b)^-+9^5)()N!
6^:(75*!a^!:()(,(69!4b,9^:(,(!7a+,(,!4^)+)3()Q!!
!
A^!4+,!^)38_,9!*])(36^:(!*_3(,!^!%\K>:,bgg()!5:!4+,!+845639!3^77(N!)],!3(9!4+,!ae,(9!
)_3a()3^:9Q!B^9!^)39,c-!(,N!+9!%\K>:,bgg()!(,!9e99(,(!g]!4^)+)3()!()3!9^36^:(,(!^7e,!*(3!
`+::,b)3!^!3(99(N!4a^6-(9!-b)!-+)!4+a(!()!g57^9^a!(88(-9!g]!3(9!3+:6^:(!+,`(f3(Q!!
!

<YD!KR$+74.!

*
H(:!4+,!b3+,`(f3(9!()!795,!3(6!+8!()!4])3`5:!9^6!3(9!+9!ae,(!AF!%\K!^!#$%&!'()*+,-Q!'()!
^)3(4563(,!()!-5,9!^)9,53b-9^5)!9^6!#$%&!7+*9!()!-5,98+99(9!:())(*:+):!+8N!4a+3!%\K>5*,]3(9!
^)3(4563(,N!5:!4a^6-(!+,`(f375g:+a(,!3(,!9^68+63(,!%\K>g579()Q!!
!
;3+,`(f3(67()!+8!()!4])3`5:!(,!()!*(:(9!9^37-,ea()3(!5g:+a(Q!P])3`5:()!(,!^--(!8e,3^::f5,9N!
*()!3(9!ae7()96^:(!(,!35:!g]!g6+37!5:!`,b:`+,9!85,!*^)!(89(,8_6:(,Q!
!

;-&#@8&#$+#%!

!
H(:!95:!^)^9^+9^a!9^6!5:!5g,(99(3(!#$%&!'()*+,-7!8_,79(!fb6(-+6()3(,!*(3!b:()96^:(!-5)-b,,()d(,!
5:!g,e*^(,N!3(,!6_`!5a(,!3(!8_,79(!9,(!b:(,!+8!3(d(*`(,Q!
!
I5)-b,,()d()!a+,!`+7(,(9!g]N!+9!3(69+:(,)(!7-b66(!7()3(!`^66(3(,!^)3!^)3()!85,!b:()7!(*)(Q!
'(7ae,,(!a+,!3(,!35:!^--(!*+):(!3(69+:(,(N!*()!-5)-b,,()d()!7-+`9(!35:!79+3^:!5*9+6(!85,!
#$%&Q!!
!
!
!



! .G!

U4%R%#')!3DC!
**
2!7+*+,`(f3(!*(3!%(d<()!&6(i+)3(,!I5,7+:(,!7953!f(:!85,!+84563(67()!+8!85,],(97!?KBQ!
@g,^)3(6^:9!a+,!9+)-()!+9!+84563(!(9!%\K>(a()9!7^3(6_`()3(!*(3!?KBN!*()!a^!8+)39!3(9!*(,(!
4()7^:97*e77^:9!+9!85-b7(,(!a5,(7!-,e89(,!g]!+9!7-+`(!(9!g,58(77^5)(69N!b)3(,4563()3(!5:!
^)9(,)+9^5)+69!?KBQ!!
!
H(:!95:!*^:!+8!:+66+N!`55-^):!+8!65-+6(,N!3(69+:(,9^6*(63^):!5:!3(69+:(,-5)9+-9Q!O3(,6^:(,(!`^7953!
f(:!a(3!b3+,`(f3(67()!+8!`b3:(99(9!7+*9!a+,(95:!@K>5g:+a(,!^!6_`(9!+8!p((-()3()Q!!
!

<-66#%!<#6*$8%!/01:!

!
H(:!4+,!ae,(9!9^6:e):(6^:!85,!#$%&!K5g()4+:()!5:!4+,!8b6:9!*(3!^N!4a5,3+)!g6+)6e:)^):()!(,!
85,6_`(9Q!H(:!8_6(,!*^:!7^--(,!g]N!+9!7(*^)+,(9!`6^a(,!()!795,!7bdd(7Q!!
!

?$'#%$8'*4$8&'!
*
H(:!4+,!3(69+:(9!^!2KB!^!It6)!5:!ae,(9!+-9^a!g]!3()!^)9(,)+9^5)+6(!*+^6^):6^79(Q!!
!

I#)&-'$*$.))86&*$.!
*
H(:!4+,!b3+,`(f3(9!%\K>3(6()!+8!#$%&!'()*+,-7!8_,79(!`(76b9)^):77+*6^):N!3(,!`6(a!a(39+:(9!g]!
(89(,],(97!:()(,+685,7+*6^):Q!!
!

E*5#%)#!
*
H(:!4+,!^!],(97!6_`!9+:(9!*^:!+8!3()!:()(,(66(!+3*^)^79,+9^5)!+8!%\K>g579()Q!H(:!4+,!5g3+9(,(9!
#$%&!'()*+,-7!V+d(`55->7^3(N!a+,(9+:(9!%\K>*+^6()!5:!79](9!85,!-5**b)^-+9^5)()!*(3!2CQ!!
!
H(:!4+,!3(69+:(9!^!(89(,],(97!?KB!^!&+,4b7N!4a5,!f(:!7953!85,!()!p5,-745gQ!%5*!8,(*:],!5a()85,N!
4+,!f(:!6^:(6(3(7!3(69+:(9!^!85,],(97!?KB!^!I_`()4+a)Q!!
!
H(:!4+,!c3(,6^:(,(!3(69+:(9!^!"1!b3!+8!"E!`(79c,(67(7*_3(,!^!#$%&!'()*+,-!5:!4+,!ae,(9!+-9^a!
*(3!^)gb97!5:!79_99(!9^6!*^)(!`(79c,(67(7*(36(**(,N!)],!3(99(!4+,!ae,(9!)_3a()3^:9Q!!
!
!
!
!
!
!
!
!
!
!
!



! .X!

W*=#!(%#)*+#$'!<JS(!
0J$(I#*8I%'*/I"#%'*

!
!

"#$#%#&'!
!
B+):(!+8!3(!9^69+:!75*!`6(a!^)9,53bd(,(9!+8!*^)!85,:e):(,!(,!`6(a(9!5g,(945639!^!*^9!
`(79c,(67(7],Q!'(9!a^6!7^:(N!+9!f(:!4+,!85,7_:9!+9!4563(!a5,(7!',5g`5i!5g3+9(,(9!*(3!3(!
)_3a()3^:(!35-b*()9(,N!4(,b)3(,!5g3+9(,(3(!a(,7^5)!+8!%=#F!P+)3`55-!8,+!#$%&!2)9(,)+9^5)+6!
5:!)c(!%=#F!
85,*7Q!

!
#9!+8!*^)(!85-b7gb)-9(,!^!*^)!@O@F!a+,!+9!79c,-(!-5**b)^-+9^5)()!*(66(*!65-+6:,bgg(,)(!5:!
#$%&!'IQ!'(99(!`6(a!^!8_,79(!5*:+):!:f5,9!a(3!+9!+84563(!*_3(,!4a5,!+66(!:,bgg(,!(,!
,(g,e7()9(,(9N!7]!a^!7^-,(,!57!`(379!*b6^:!^)85,*+9^5)73(6^):!5:!7+**()4563!5:!^!+)3()!5*:+):!
:_,(7!3(9!a(3!+9!3(69+:(!^!65-+6`(79c,(67(,)(7!`(79c,(67(7*_3(,Q!P+,!7]6(3(7!3(69+:(9!^!+66(!#$%&!
&+,4b7l!`(79c,(67(7*_3(,!*(3!b)39+:(67(!+8!(9!g+,!79c--(,Q!

!
2!85,`^)3(67(!*(3!#ig+)7^5)!4+,!f(:!7+**()!*(3!F,(7^3()9!5:!'^,(d95,!85,!#ig+)7^5)!3(69+:(9!^!
*_3(!*(3!3(!^)9(,(77(,(3(!^!&+6`5,:Q!'+!%=#F!(,!7]!795,!()!3(6!+8!#$%&N!+)7]!a^!
3(9!75*!)_3a()3^:9!*(3!7]!3(9+6f(,(3(!^)85,*+9^5)(,!5*!%=#F!75*!*b6^:9N!85,!g]!3())(!*]3(!+9!
_:(!3(,(7!():+:(*()9Q!

!
2!(89(,],(9!3(695:!f(:!^!2KB!C+9b*^N!4a5,!f(:!*(3a^,-(3(!^!()!*+77(!b3`c99(,^:(!p5,-745g7!5:!
-5*!4f(*!*(3!)c(!^3((,!g,^*e,9!5*!4a5,3+)!a^!`(3,(!-+)!g,5*5a(,(!%=#F!b)3(,!%9b3()9!
Pb)9^):!`6Q+Q!:())(*!`,b:!+8!a5,(7!AF!B+,-(9^):Q!'(99(!(,!7^3()4()!`6(a(9!3^7-b9(,(9!9^6!a5,(7!
?KB!^!85,],(9N!4a5,!a^!4+a3(!()!p5,-745g!75*!7g(d^8^-9!4+)36(3(!5*!+9!7e6:(!#$%&!5:!%=#FQ!'(,!
a+,!3(7ae,,(!^--(!()!()(79(!3+)7-!AF!%=#Fl(,!9^6!79(3(!b3!5a(,!*^:!7(6aN!*()!a^!4+a3(!)5:6(!
:53(!5a(,a(f(67(,!5:!3(!3+)7-(!*+,-(9^):7+)7a+,6^:(!75*!*(3a^,-(3(!:+a!*^:!4]`!85,!3(!)e79(!
],Q!

!

<JS(!D8&#$+8%!
!
'()!3+ae,()3(!AF!%=#F!^!#$%&!2)9(,)+9^5)+6!".0"1!4+a3(!7+9!7^:!85,!+9!7-+`(!)5:6(!e)3,^):(,N!
75*!7-b66(!:+a)(!4(6(!)(9ae,-(9!^!./".0./"1Q!'(,!7-b66(!ae,(!*(,(!85-b7!g]!3(+36^)(7N!7]!
7+*96^:(!6+)3(!4+a3(!8e66(7!3(+36^)(7N!75*!3(,a(3!a^66(!85,_:(!(88(-9^a^9(9()!^!`(79(*9(!g(,^53(,Q!
%(6a(!^3k()!(,!,^:9^:!8^)N!5:!3(9!4+,!4(69!7^--(,9!5:7]!:+a)(9!+)3,(!6+)3(N!*()!f(:!*]!^)3,_**(N!+9!
3(9!4+,!ae,(9!7ae,9!+9!9^6g+77(!7^:!^!'+)*+,-Q!!
!
'(+36^)(7!85,!8_,79(!%9b3()9!Pb)9^):!dc-6b7!6]!6^:(!5a()^!3()!*(79!9,+a6(!(-7+*()7g(,^53(N!5:!
3(9!8,+95:!65-+6:,bgg(,)(7!*b6^:4(3!85,!+9!,(-6+*(,(!5,3()96^:9!85,!%=#F!?(p76(99(,N!4a^6-(9!
3(7ae,,(!,(7b69(,(3(!^!(9!*(:(9!6+a9!+)9+6!+)7_:)^):(,Q!H(:!a+,!7(6a8_6:(6^:!*(:(9!7-b88(9!5a(,!
,(7b69+9(9N!*()!f(:!*]!5:7]!^)37(N!+9!3(,!7^*g(694()!`+,(!(,!9+6(!5*!3],6^:!9^*^):Q!A^!a(3N!+9!
9+66()(!g]!^)9(,)+9^5)+69!g6+)!4+,!ae,(9!9],)4_f(N!7]!4(69!b3()!)c99(!4+,!e)3,^):()!+8!%=#F!
K+6()3+,!f5!^--(!ae,(9Q!
!
@:!7]!4+,!a^!3(7ae,,(!^--(!85,*](9!+9!7^-,(!57!)5:()!9,+^)((74^g7!9^6!(89(,],(9N!*()!3(99(!7-c63(7!
a^,-75*4(3(,)(7!6+):(!7a+,9^3N!75*!^!7^379(!()3(!5a(,7-,(3!3(!^)9(,)+9^5)+6(!3(+36^)(7Q!%5*!f(:!
-+)!85,79]N!4+,!65-+6:,bgg(,)(!-e*g(9N!7]!3(9!`+99(,N!5:!3(9!(,!f5!3(9!()(79(N!*+)!-+)!85,6+):(Q!
!
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GZG(!
!
%5*!`(7-,(a(9!5a()85,N!!:f5,3(!f(:!^!*^)!@O@F!(9!795,9!)b**(,!b3!+8N!+9!-5**b)^-+9^5)!*(66(*!
'I!5:!65-+6:,bgg(,)(!7+*9!65-+6:,bgg(,)(!^*(66(*!7-b66(!85,`(3,(7N!5:!3(9!a^66(!ae,(!(9!+8!*^)(!
4(69!795,(!85-b75*,]3(,Q!P(,!)e79()!(9!],!7()(,(!*]!f(:!^)3,_**(N!+9!f(:!4+a3(!9+:(9!*b)3()!
85,!8b63!(66(,!*]7-(!()33+!e)3,(9!4(69!4563)^):!9^6!(*)(9Q!!
!
'(9!-+)!ae,(!7ae,9!+9!8^)3(!3+:(N!4a5,!7+*96^:(!65-+6:,bgg(,!-+)!3(69+:(!*(3!*^)^*b*!k)N!*()!
7+*9^3^:9!-+)!3(9!5:7]!ae,(!7ae,9!+9!8^)3(!5,3()96^:(!(*)(,!+9!3^7-b9(,(N!7]!3(9!^--(!`+,(!`6^a(,!
9^6!(9!`+)+69!j4(fN!4a5,3+)!:],!3(9jQ!H(:!4+,!*]99(9!^)37(N!+9!3(9!7^*g(694()!^--(!(,!`(7ae,(9!ae,3N!
*(3*^)3,(!*+)!4+,!7g(d^8^--(!(*)(,N!3(,!`_,!3,_89(7Q!@:!)],!3(9!-5**(,!9^6!7g(d^8^--(!(*)(,!
7]75*!%9b3()9>!(66(,!H5`!Pb)9^):!4+,!3^77(!3(9!*(3!+9!-566^3(,(!*(3!(-7+*()76e7)^):()!457!
*+):(Q!'(,!(,!*+):(!9^):N!75*!-+)!-6+,(7!5a(,!V+d(`55-!5:!*+^6N!*()!4a^7!a^!4+a3(!8](9!:+):!^!
a5,(7!,(f7(-5)95!^!#$%&!'IN!-b))(!3(9!4+a(!ae,(9!5g6+:9!+9!*_3(7!*(3!65-+6:,bgg(,)(!589(,(Q!
!

3>#!&4@8&.%-99#%!
!
A^!4+,!^!],!8](9!95!)c(!5:!():+:(,(3(!`(79c,(67(,!^!@3()7(!5:!&+6`5,:N!5:!()!3(6!+8!*^)!9^3!4+,!:](9!
g]!+9!:^a(!7]!*(:()!a^3()!75*!*b6^:9!9^6!3(!)c(!AF!%=#Fl(,(Q!H(:!4+,!7]6(3(7!85,7_:9!+9!:^a(!3(*!
(9!5a(,`6^-!5a(,!+,`(f375g:+a(,)(!85,!()!AF!%=#FN!5:!4a^6-(!5*,]3(,!*+)!7-+6!85-b7(,(!*(79!g]N!
4(,b)3(,!H5`!Pb)9^):N!D(d(g9^5)!5:!%9b3()9!Pb)9^):Q!!
!

E#!)*+)'#!6R$#+#%!
!
'(!7^379(!g+,!*])(3(,!(,!`6(a(9!`,b:9!g]!7^379(!%P!g(,^53(N!4a5,!a^!4+,!ae,(9!7]!4(63^:(N!+9!1!+8!
a5,(7!79b3(,()3(!`6(a!a+6:9!9^6!g,+-9^-g6+37(,Q!H(:!4+,!^!3())(!85,`^)3(67(!85,7_:9!+9!5g3+9(,(!5:!
5a(,7-b(6^::_,(!*^9!7-(*+!5a(,!+)7_:(,(N!7]!*+)!)(**(,(!-+)!8_,(!79+9^79^-!^!8,(*9^3()Q!H(:!4+,!
c3(,*(,(!`,b:9!9^3()!g]!+9!5g3+9(,(!a5,(7!+66(,(3(!:6^*,()3(!%=#F!P])3`5:!9^6!#$%&!'IN!7]!*^)!
(89(,8_6:(,N!&*^)+!C+s+^N!4+,!*b6^:4(3!85,!+9!`6^a(!9^679,e--(6^:9!-6e39!g]!9^6!3(9!-5**()3(!
`(79c,(67(7],Q!

!
!


