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!

1.23*402/5!64+,2)*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

72002+.!8/'/*9*./ !

J(!:(0&'()!48+&.% Y74*(:!6%:()=)4:64+(!4%:!=)4:64+(!(:684+&.%!4 %:!:&*8.'()!%(P!V%.P0(:=(!+A).6=A!)(*(4)8A!4%:!
&%%.'4+&.%]!J(!8)(4+(!*.06+&.%*!/.)!*.8&(+,^*!8A400(%=(*!+A).6=A!&%+():&*8&30&%4),!(:684+&.%\!)(*(4)8A\!4%:!
(%=4=(5(%+!+.!4:'4%8(!*6*+4&%470(!(8.%.5&8!3).*3()&+,\!A(40+A!4%:!*4/(+,\!(+A&840!8.%:68+\!4%:!)(*3.%*&70(!6*(!./!
)(*.6)8(*]!J(!4++)48+!(M8(3+&.%40!*+6:(%+*\!/4860+,\!4%:!*+4//!PA.!6%:()*+4%:\!:('(0.3\!4330,\!54%4=(\!4%:!
8.556%&84+(!*8&(%8(\!(%=&%(()&%=\!+(8A%.0.=,\!4%:!76*&%(**!+.!4++4&%!+A(!=.40!./!4!*6*+4&%470(\!_6*+\!4%:!3).*3().6*!
P.)0:]!@6)!*688(**! &*!5(4*6)(:!7,!488.530&*A5(%+*!4%:!)(36+4+&.%!./!.6)!=)4:64+(*\!%4+&.%40!4%:!&%+()%4+&.%40!
&5348+!./!.6)!)(*(4)8A!4%:!*8A.04)0,!48+&'&+&(*\!4%:!&%'(*+5(%+!&%!.6)!$%&'()*&+,]!

:202+.!8/'/*9*./ !

F&8A&=4%!D(8A!P&00!0(4:!4*!4!=0.740!+(8A%.0.=&840!6%&'()*&+,!+A4+!&%*3&)(*!*+6:(%+*\!4:'4%8(*!V%.P0(:=(\!4%:!
&%%.'4+(*!+.!8)(4+(!4!*6*+4&%470(\!_6*+\!4%:!3).*3().6*!P.)0:]!

82;* !

F&8A&=4%!D(8A!(%).00*!433).M&54+(0,!E\SLL!6%:()=)4:64+(!4%:!=)4:64+(!*+6:(%+*!/).5!48).**!+A(!%4+&.%!4%:!4).6%:!
+A(!P.)0:] !

1.23*402/5!<20/+45!

G.)!5.)(!+A4%!" SL!,(4)*\!F&8A&=4%!D(8A!/4860+,!A4*!(M30.)(:!+A(!7.6%:4)&(*!./!V%.P0(:=(!PA&0(!+(48A&%=!*+6:(%+*!+.!
7(8.5(!8&+&`(%*!PA.!8.%+)&76+(!+.!+A(!*6*+4&%47&0&+,!./!.6)!P.)0:]!
!
?%!"II;\!+A(!$%&'()*&+,!P4*!/.6%:(:!4*!+A(!F&8A&=4%!F&%&%=!98A..0\!*3(8&40&`&%=!&%!+)4&%&%=!/.)!5&%&%=!(%=&%(()*\!
P&+A!/.6)!/4860+,!5(57()*!4%:!+P(%+, Y+A)((!*+6:(%+*!&%!+A(!*(8.%:!*+.),!./!+A(!.0:!Q.6=A+.%!G&)(!Q400]!
!
26)&%=!+A(!3()&.:!./!"IIE!+.!"IKI\!*+6:(%+!4%:!/4860+,!%657()*!&%8)(4*(:\!4%:!+A(!98A..0!P4*!5.'(:!+.!&+* !3)(*(%+!
0.84+&.%]!U(+P((%!"K#;!4%:!"KS;\!+A(!F&8A&=4%!F&%&%=!98A..0!7(845(!+A(!F&8A&=4%!>.00(=(!./!F&%&%=!4%:!
D(8A%.0.=,]!
!
U,!+A(!+&5(!+A(!&%*+&+6+&.%!7(845(!.//&8&400,!V%.P%!4*!F&8A&=4%!D(8A%.0.=&840!$%&'()*&+,!&%!"KC1\!*('()40!3).=)45*!
A4:!7((%!4::(:!+. !+A(!86))&86065a!8A(5&840\!(0(8+)&840\!8&'&0\!5(8A4%&840\!4%:!=(.0.=&840!(%=&%(()&%=b!/.)(*+),b!
(%=&%(()&%=!4:5&%&*+)4+&.%b!4%:!3A,*&8*]!$%:()!+A(!0(4:()*A&3!./!c]!<.7()+!d4%!-(0+\!/).5!"K;C!+.!"KC1\!+A(!
$%&'()*&+,^*!0.%=Y:.)54%+!-A2!3).=)45*!P()(!)('&'(:! 4%:!4%!4==)(**&'(!)(*(4)8A!&%&+&4+&'(!7(=4%]!
!
U(+P((%!"KC1!4%:!3)(*(%+!+&5(\!+A(!$%&'()*&+,!A4*!=).P%!&%+.!4!0(4:&%=!3670&8!)(*(4)8A!6%&'()*&+,!4%:!4!V(,!
(:684+&.%40!34)+%()!P&+A&%!+A(!*+4+(!./!F&8A&=4%\!+A(!%4+&.%\!4%:!7(,.%:]!

= >5!'.!?..@')!8*A@42/5!B*C+4 /!'.D!E24*!8',*/5!B*C+4/ F!

E*D*4')!G*H')!B*I@24*9*./0! J!&>*!-)*45!?A/ !

B%48+(:!&%!"KKL\!DA(!9+6:(%+!<&=A+!+.!e%.P!4%:!+A(!>4536*!9(86)&+,!O8+!f367]!N]!"L" Y;1#g!P4*! : (*&=%(:!+.!h]]]4**&*+!
*+6:(%+*!&%!54V&%=!:(8&*&.%*!PA&8A!4//(8+!+A(&)!3()*.%40!*4/(+,]]]i!4%:!h]]]+.!54V(!*6)(!&%*+&+6+&.%*!./!A&=A()!
(:684+&.%!3).'&:(!*+6:(%+*\!3).*3(8+&'(!*+6:(%+*\!4%: !/4860+,!+A(!&%/.)54+&.%!+A(,!%((:!+.!4'.&:!7(8.5&%=!+A(!
'&8+&5*!./!84536*!8)&5(]i!DA(!Q&=A() !B:684+&.%!O8+!./!"KKI!4%:!+A(!*67*(W6(%+!45(%:5(%+!./!+A(!&530(5(%+&%=!
)(=604+&.%*!fS1!>]G]<]!CCI]1Cg!*&=%&/&84%+0,!(M34%:(:!&%*+&+6+&.%*^!.70&=4+&.%*!6%:()!+A(!O8+]!DA(!O8+!P4*!40*.!
)(%45(:!+A(!hc(4%%(!>0(),!2&*80.*6)(!./!>4536*!9(86)&+,!-.0&8,!4%:!>)&5(!9+4+&*+&8*!O8+i!fA()(4/+()!+A(!>0(),!O8+g]!
DA(!c(4%%(!>0(),!O8+!)(W6&)(*!8.00(=(*!4%:!6%&'()*&+&(*!+.a!

• -670&*A!4%!4%%640!)(3.)+!('(),!,(4)!7,!@8+.7()!" *+!+A4+!8.%+4&%*!+A)((!,(4)*!./!84536*!8)&5(!
*+4+&*+&8*!4%:!8()+4&%!84536*!*(86)&+,!3.0&8,!*+4+(5(%+*]!

• 2&*80.*(!8)&5(!*+4+&*+&8*!/.)!+A(!84536*\!3670&8!4)(4*!&55(:&4+(0,!4:_48(%+!+.!.)!)6%%&%=!+A).6=A!
+A(!84536*!4%:!8()+4&%!%.%Y84536*!/48&0&+&(*]!DA(!*+4+&*+&8*!56*+!7(!=4+A()(:!/).5!84536*!3.0&8( !



; !

!

.)!*(86)&+, \!0.840!04P!(%/.)8(5(%+\!4%:!.+A()!>.00(=(!.//&8&40*!PA.!A4'(!h*&=%&/&84%+!)(*3.%*&7&0&+,!
/.)!*+6:(%+!4%:!84536*!48+&'&+&(*i]!

• -).'&:(!h+&5(0,!P4)%&%=i!%.+&8(*!./!+A.*(!8)&5(*!+A4+!A4'(!.886))(:!4%:!3.*(!4%!.%=.&%=!h+A)(4+!+.!
*+6:(%+*!4%:!(530.,((*i !

• 2&*80.*(!&%!4!3670&8!8)&5(!0.=!h4%,!8)&5(!+A4+!.886))(:!.%!84536*!]!]!]!.)!P&+A&%!+A(!34+).0!
_6)&*:&8+&.%!./!+A(!84536*!3.0&8(!.)!+A(!84536*!*(86)&+,!:(34)+5(%+!4%:!&*!)(3.)+(: !+.!+A(!84536*!
3.0&8(!.)!*(86)&+,!:(34)+5(%+i ]!

• 2&*80.*(!&%!4!/&)(!0.=!&%/.)54+&.%!47.6+!4%,!/&)(*!+A4+!A4'(!.886))(:!&%!)(*&:(%+&40!/48&0&+&(*!4%:!
:&*80.*(!/&)(!*4/(+,!5(4*6)(*] !

&>*!72A>2H'.!&*A>!K*C' 4/9*./ !+,!6@()2A!8',*/5!'.D!6+)2A* !8*432A*0!!

DA(!F&8A&=4%!D(8A!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!f2-9-9g !(M&*+*!+.!3).'&:(!W640&+,!3.0&8(!4%:!
*(86)&+,!*()'&8(!P&+A!)(*3(8+\!/4&)%(**!4%:!8.534**&.%!+.!400!PA.!'&*&+\!*+6:,\!+(48A\!4%:!P.)V!4+!F&8A&=4%!D(8A]!!
2-9-9!.//&8()*!4)(!/600,!(53.P()(:!3.0&8(!.//&8()*!&%!+A(!9+4+(!./!F&8A&=4%!P&+A!4))(*+!3.P()*]!!J(!4)(!8.55&++(:!+.!
+A(!(%A4%8(5(%+!./!+A(!W640&+,!./!0&/(!7,!3).'&:&%=!4!*4/(!4%:!*(86)(!84536*!(%'&).%5(%+!8.%:68&'(!+.!0(4)%&%=!7,!
(:684+&%=!+A(!8.556%&+,!.%!*4/(+,!4%:!)&*V!4'.&:4%8(!&**6(*\!7,!(%/.)8&%=!400!04P*!./!+A(!9+4+(!./!F&8A&=4%!4%:!
)(=604+&.%*!./!F&8A&=4%!D(8A!$%&'()*&+,\!7,!3)('(%+&%=!4%:!:(+(8+&%=!8)&5(\!4%:!7,!433)(A(%:&%=!4%:!3).*(86+&%=!
'&.04+.)*]!!DA&*!5&**&.%!&*!488.530&*A(:!7,!8.%+&%6400,!&53).'&%=!+A(!3)./(**&.%40!.3()4+&.%*!./!.6)!:(34)+5(%+\!
*((V&%=!+A(!*633.)+!./!4%:!76&0:&%=!34)+%()*A&3*!P&+A!+A(!(%+&)(!8.556%&+,\!4%:!*633.)+&%=!+A(!5&**&.%!./!+A(!
$%&'()*&+,]!!J&+A!3670&8!*()'&8(!4*!.6)!/.6%:4+&.%\!P(!P&00!'&=.).6*0,!&%'(*+&=4+(!4%:!*.0'(!3).70(5*!4*!P(00!4*!
&%8&:(%+*\!*((V!*.06+&.%*\!4%:!/.*+()!4!*(%*(!./!*(86)&+,!&%!.6)!8.556%&+,]!!DA(!.'()400!4++&+6:(!4%:!/((0&%=!./!*4/(+,!
.%!84536*!:&)(8+0,!4//(8+*!+A(!4+5.*3A()(!./!&%:&'&:640!=).P+A!4%:!488.530&*A5(%+]!!DA(!(M+(%+!+.!PA&8A!P(!
3.*&+&'(0,!4//(8+!+A&*!(%:(4'.)!&*!+A(!(M+(%+!+.!PA&8A!P(!*688((:!&%!.6)!5&**&.%]!!

J(!A.3(!,.6!P&00!/&%:!+A&*!)(3.)+!&%/.)54+&'(!4%:!A(03/60\!4%:!+A4+!,.6)!*+4,!4+!F&8A&=4%!D(8A!P&00!7(!7.+A!30(4*4%+!
4%:!*4/(] !!DA(!*+4+&*+&8*!8.%+4&%(:!A()(&%\!PA&8A!&%806:(!8)&5(*!.%!84536*!4%:!8)&5(*!&%!4:_48(%+!3670&8!4)(4*\!4)(!
8.00(8+(:!7,!+A(!2-9-9 !4%:!4)(!74*(:!.%!8)&5(*!)(3.)+(:!:&)(8+0,!+.! 2-9-9 !4%:!&%/.)54+&.%!3).'&:(:!7,!+A(!0.840!
3.0&8(!:(34)+5(%+*]!!

?/!,.6!A4'(!W6(*+&.%*!.)!P.60:!0&V(!/6)+A()!&%/.)54+&.%!47.6+!*4/(+,!4%:!*(86)&+,!4+!F&8A&=4%!D(8A\!30(4*(!'&*&+!.6)!
P(7*&+(!4+!A++3aTTPPP]3670&8*4/(+,]5+6](:6 !!!

DA(!+(0(3A.%(!%657()!/.)! 3.0&8(\!/&)(\!.)!457604%8(!(5()=(%8,!8400*!.%!84536* !&*!LM$M$]!!DA(!+(0(3A.%(!%657()!/.)!
).6+&%(!76*&%(**\!&%/.)54+&.%40\!4%:!%.%Y(5()=(%8,!&%W6&)&(*!&*a!fKLCg!1IEY##"C]!

!DA(!:(34)+5(%+!&*!8.53)&*(: !./! " #!8.55 4%:!*+4//!4%:!3.0&8(!.//&8()*\!;!3.0&8(!: &*34+8A()*\!4%:!1!*+6:(%+!.//&8()*!
PA.!3).'&:(!76&0:&%=!*(86)&+,!*()'&8(*]!!DA(!2(34)+5(%+!3).'&:(*!4!/600!)4%=(!./!3.0&8(!*()'&8(*!&%806:&%=!34+).0\!
+)4//&8!(%/.)8(5(%+\!+)4//&8!488&:(%+!&%'(*+&=4+&.%!4%:!8)&5&%40!&%'(*+&=4+&.%!.%!4!#1!A.6)!3()!:4,TE!:4,!3()!P((V!
74*&*]!!2-9-9!40*.!.3()4+(*!4!*+4+(!0&8(%*(:!B5()=(%8,!F(:&840!9()'&8(*!$%&+!+A4+!)(*3.%:*!+.!400!5(:&840!8400*!.%!
84536*]!! O::&+&.%400,\!P(!3).'&:(! 8)&5(!3)('(%+&.%!*()'&8(*\!5.+.)&*+!4**&*+4%8(\!*4/(!P40V\!7&8,80(!4%:!'(A&80(!
)(=&*+)4+&.%!4%:!P(43.%!)(=&*+)4+&.%!4%:!*+.)4=(!45.%=!.+A()!*()'&8(*]!

DA(!2-9-9 !3).'&:(*!*(86)&+,!4+!4!'4)&(+,!./!('(%+*!4).6%:!84536*]!!@6)!.//&8()*!4)(!3)(*(%+!4+!/..+7400!=45(*\!
A.8V(,!=45(*\!74*V(+7400!=45(*\!=)4:64+&.%!8()(5.%&(*\!8.%8()+*!4%:!.+A()!*3(8&40!('(%+*!+.!3).'&:(!(5()=(%8,!
*()'&8(*!4*!%((:(:]!!! !

6+)2A*!K*C'4/9*./!&4'2 .2.H !

B48A!F&8A&=4%!D(8A!-.0&8(!@//&8()!&*!4!=)4:64+(!./!4!3.0&8(!484:(5,!488)(:&+(:!7,!+A(!F&8A&=4%!>.55&**&.%!.%!N4P!
B%/.)8(5(%+!9+4%:4):*]!!@//&8()*!40*.!4++(%:!4%%640!+)4&%&%=!+A).6=A.6+!+A(!,(4)!+.!8.%+&%6400,!54&%+4&%!4%:!
*A4)3(%!+A(&)!*V&00*\!&%!.):()!+.!(%*6)(!+A4+!+A(!*4/(*+!(%'&).%5(%+!3.**&70(!&*!8)(4+(:!/.)!+A(!*+6:(%+*\!*+4//\!4%:!
/4860+,!./!F&8A&=4%!D(8A]!?%!4::&+&.%!+.!+A(!P&:(!'4)&(+,!./!A&=A!W640&+,!+)4&%&%=!804**(*!3).'&:(:!+.!.6)!.//&8()*\!+A(!
F&8A&=4%!D(8A!2-9-9 !34)+&8&34+(*!&%!8).**!+)4&%&%=!P&+A!.+A()!04P!(%/.)8(5(%+!4=(%8&(*\!*68A!4*!+A(!Q.6=A+.%!>&+,!
-]2]\!Q4%8.8V!>&+,!-]2]\!Q.6=A+.%!>.6%+,!9A()&//^*!2(3+]!4%:!+A(!F&8A&=4%!9+4+(!-.0&8(]!!?+!&*!.6)!7(0&(/!+A4+!
8..3()4+&'(!+)4&%&%=!P&+A!+A(*(!4=(%8&(*!P&00!%.+!.%0,!/.*+()!3.*&+&'(!)(04+&.%*A&3*\!76+!&%!+A(!6%0&V(0,!('(%+!+A4+!4!
54_.)!&%8&:(%+!*A.60:!.886)!.%!F&8A&=4%!D(8A!3).3()+,\!8)&+&840!V(,!3()*.%%(0!4)( !3)(34)(:!+.!)(*3.%:] !



C!

!

=+4N2.H!B*)'/2+.0>2C0!O2/>!P/>*4!G'O!Q.,+4A*9*./!?H*.A2*0 !

F&8A&=4%!D(8A!2-9-9!54&%+4&%*!4!80.*(!P.)V&%=!)(04+&.%*A&3!P&+A!+A(!Q.6=A+.%!>&+,!-.0&8(!2(34)+5(%+!4%:!.+A()!
4)(4!04P!(%/.)8(5(%+!4=(%8&(*]!!!!!

@//&8()*!/).5!2-9-9!4%:!Q.6=A+.%!>&+,!-2!/)(W6(%+0,!)(*3.%:!*&560+4%(.6*0,!+.!&%8&:(%+*!.%!4%:!4).6%:!84536*\!
4%:!P.)V!+.=(+A()!.%!&%'(*+&=4+&.%*!+A4+!)(W6&)(!4!_.&%+!(//.)+]!!O!F6+640!O&:!O=)((5(%+!7(+P((%!F&8A&=4%!D(8A!
4%:!+A(!>&+,!./!Q.6=A+.%!400.P*!/.)!&55(:&4+(!4::&+&.%40!04P!(%/.)8(5(%+!4**&*+4%8(!&%!+A(!('(%+!./!4%!(5()=(%8,!
*&+64+&.%!4%:!8..3()4+&.%!&%!+A(!&%'(*+&=4+&.%!./!8)&5&%40!&%8&:(%+*]!

B*C+4/2.H!-4292.')!R.A2D*./0!'.D!P/>*4!Q9*4H*.A2*0 !

?+!&*!8)&+&8400,!&53.)+4%+!+A4+!400!8)&5(*!.886))&%=!.%!84536*!.)!&%!F&8A&=4%!D(8A!.P%(:!.)!0(4*(: !.// Y84536*!
76&0:&%=*!4%:!3).3()+,!7(!&55(:&4+(0,!)(3.)+(:!+.! +A(!2-9-9 !+.!(%*6)(!+A4+!433).3)&4+(!48+&.%!&*!+4V(%]!!

JA(+A()!&+!A433(%*!+.!,.6!.)!,.6j)(!4!P&+%(**\!:.%j+!0(+!)(3.)+&%=!4!8)&5(!.)!4%!(5()=(%8,!7(!4%!4/+()+A.6=A+]!
?55(:&4+(0,!=.!+.!4!*4/(!3048(!4%:!8400]!9+4,!.%!+A(!0&%(!4%:!4*!4886)4+(0,!4*!3.**&70(\!+(00!+A(!:&*34+8A()!(M48+0,!PA4+!
A4*!A433(%(:]!G.)!(48A!&%8&:(%+!)(3.)+(:\!4%!&%'(*+&=4+&.%!&*!8.%:68+(:!4%:!4!/&0(!&*!8)(4+(:]!>)&5(*!84%!7(!)(3.)+(:!
4+!4%,!+&5(!./!:4,!.)!%&=A+!*('(%!:4,*!4!P((Va !

• R.!C*40+.!M!O+!+A(!2(34)+5(%+!./!-670&8!94/(+,!k!-.0&8(!9()'&8(*![ !J&:54&()!Q.6*(\!#LC! F48?%%(*!2) ]!!
• S5!A'))2.H!M!E+4!*9*4H*.A2*0! O>*/>*4!+. MA'9C@0!+4!+,,MA'9C@0T!D2')!LM$M$]!

!!!!!!!!!!!!!!!!!!!!!! !!!!M!!G.)!.+. M*9*4H*.A2*0 U!!

o -670&8!94/(+,!k!-.0&8(!9()'&8(*\!:&40!1IEY##"C]!
o Q.6=A+.%!>&+,!-.0&8(!2(3+]\!:&40!1IEY;K"# ]!
o Q4%8.8V!>&+,!-.0&8(!2(3+]\!:&40!1I#YS"L#]!
o Q.6=A+.%!>.6%+,!9A()&//!2(3+]\!:&40!1I#YLL;;] !
o F&8A&=4%!9+4+(!-.0&8(\!:&40!SSEY##""] !

• &2C!G2.*![ !Z.6!54,!4%.%,5.6*0,!)(3.)+!4%,!8.%8()%*!./!6%6*640!7(A4'&.)!.)!404)5&%=!('(%+*!+A4+!,.6!
.7*()'(!.%!84536*!'&4!+A(!/.00. P&%=!5(+A.:*a!

o D(0(3A.%(a!!KLCY1IEYLD?-!fLI1Eg!
o @%!+A(!P(7a!PPP]5+6](:6T+&3* !
o BQ7Q7SQB! J!G.)!(5()=(%8&(*\!:&40!LM$M$!

G.)!+A(!5.*+!4886)4+(!)(3.)+&%=!./!8)&5(*\!P(!(%8.6)4=(!400!*+6:(%+*\!/4860+,\!*+4//\!4%:!=6(*+*!+.!3).53+0,!)(3.)+!
8)&5&%40!&%8&:(%+*\!488&:(%+*\!4%:!.+A()!(5()=(%8&(*!+.!+A(!2(34)+5(%+!./!-670&8!94/(+,!k!-.0&8(!9()'&8(*]!!DA(!
F&8A&=4%!D(8A!-.0&8(!)(8(&'(!4%:!&%'(*+&=4+(!)(3.)+*!./!400!8)&5(*!+A4+!.886)!P&+A&%!.6)!_6)&*:&8+&.%]!!!

- '9C@0!Q9*4H*.A5!&*)*C>+.*0 !

>4536*!(5()=(%8,!3A.%(*!4)(!0.84+(:!.%!3.0(* !.)!4++48A(:!+.!76&0:&%=*!4%:!(%84*(:!&%!,(00.P!7.M(* !P&+A!4!()@*!
)2H>/!.'()A(4: ]!!@+A()!(5()=(%8,!3A.%(*! 4)(!4!*&530(!A4%:*(+!P&+A!4!()@*!)2H>/!.'()A(4: ]!D.!48+&'4+(!+A(!7.M!
3A.%(*\!.3(%!+A(!:..)!4%:! 36*A!+A(!76++.%!&%*&:(]!!D.!6*(!+A(!A4%:*(+*\!_6*+!3&8V!&+!63!+.!8.%%(8+!:&)(8+!+.!+A(!-.0&8(!
2&*34+8A!>(%+()\!.)!:&40!K""]!!O!*&=%!4+!(48A!3A.%(!0.84+&.%!P&00!=&'(!+A(!433).3)&4+(!&%/.)54+&.%]!!?%!400!84*(*!,.6!
P&00!7(!8.%%(8+(:!:&)(8+0,!+.!4!-.0&8(!2&*34+8A()]!!DA(*(!3A.%(*!4)(!0.84+(:!4+!+A(!/.00.P&%=]!

• ?D92.20/4'/2+.! S@2)D2.H!VW+4/>!Q./4'.A* X!!

• -*./4')!8/+4*0!V8+@/>!Q./4'.A*X! !

• K'.2*))!<*2H>/0!VR./*40*A/2+.!+,!K23202+.!8/Y!'.D!=++D9'4!K4 YX!!

• K'.2*))!<*2 H>/0!V8*432A*!S@2)D2.H!2.!1CC*4!K'.2*))!<*2H>/0X !

• E20>*4!<'))!VW+4/>!Q./4'.A* X!!

• E+4*0/45!V8+@/>!Q./4'.A*!+,!?/42@9X!

• G2(4'45!VW+4/>T!*'0/T!'.D!O*0/!*./4'.A*0 !X!!

• G+/!$#!V=*0/!*.DT!'A4+00!,4+9!7AW'24!<'))X!

• G+/!"$!V6'/>O'5!/+! 8*3*./> !8/Y!.*'4!-)'4N!8/Y X!!
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• G+/!"Z!V6'/>O'5!/+! E+4*0/45!K423*O'5!.*'4!%/>!8/YX!!!!

• 7'AR..*0!K423*!VW*'4!K423*O'5!/+!6+4/'H*!<*')/>!-)2.2AX !

• 7![!7! S@2)D2.H!VG+/!\$!.*'4!!)+O*4!Q'0/! Q./4'.A*X! !

• 7AW'24!<'))!VQ'0/!Q./4'.A* !.*'4!G+/!$Z X!!

• B*N>2!<'))!V=*0/!Q./4'.A*X !

• ='D0O+4/>!<'))!V8+@/>! J!-*. /*4!Q./4'.A*X !

• ='D0O+4/>!<'))!VW+4/>O*0/!82D*X!!!

• =')N*4!?4/0!V=*0/!Q./4'.A*X !!

-+.,2D*./2')!B*C+4/2.H !

?/!,.6!4)(!+A(!'&8+&5!./!4!8)&5(!4%:!:.!%. +!P4%+!+.!36)*6(!48+&.%!P&+A&%!+A(!6%&'()*&+,!*,*+(5!.)!+A(!8)&5&%40!_6*+&8(!
*,*+(5\!.)!&/!,.6!4)(!4!P&+%(**!+.!4!8)&5(!4%:!:.!%.+!P4%+!+.!)('(40!,.6)!&:(%+&+,\!,.6!54,!54V(!4!8.%/&:(%+&40!)( 3.)+!
./!+A(!&%8&:(%+!+.!2-9-9]!!DA(!36)3.*(!./!4!8.%/&:(%+&40!)(3.)+!&*!+.!54&%+4&%!+A(!)(3.)+&%=!&%:&'&:640^*!
8.%/&:(%+&40&+,\!PA&0(!A(03&%=!2-9-9!3).+(8+!+A(!*4/(+,!./!+A(!F&8A&=4%!D(8A!8.556%&+,]!!-).'&:&%=!+A&*!&%/.)54+&.%!
40*.!A(03*!+A(!6%&'()*&+,!54&%+4&%!4886)4+(!)(8.):*!)(=4):&%=!+A(!%657()!./!&%8&:(%+!&%'.0'&%=!*+6:(%+*\!(530.,((*!
4%:!'&*&+.)*b!:(+()5&%(!&/!+A()(!&*!4!34++()%!./!8)&5(!P&+A!)(=4):!+.!4!34)+&8604)!0.84+&.%\!5(+A.:!.)!4**4&04%+b!4%:!
40()+!+A(!84536*!8.556%&+,!+.!3.+(%+&40!:4%=()*!PA(%!433).3)&4+(]!!<(3.)+*!/&0(:!&%!+A&*!54%%()!4)(!%.+!(M806:(:!
/).5!F&8A&=4%!D(8A^*!4%%640!8)&5(!*+4+&*+&8*\!4%:!PA(%!+A(,!&%'.0'(!400(=4+&.%*!./!*(M640!A4)4**5(%+!.)!*(M640!
'&.0(%8(\!+A(,!4)(!54:(!4'4&0470(!+.!+A(!$%&'()*&+,^*!D&+0(!?R!>..):&%4+.)]!!Z.6!84%!8400!2-9-9!4%:!4*V!+A4+!
&%/.)54+&.%!)(54&%!8.%/&:(%+&40!.)!6*(!+A(!D&3!N&%(]!!>.%/&:(%+&40&+,!P&00!7(!3).+(8+(:!+.!+A(!=)(4+(*+!(M+(%+!3.**&70(\!
76+!84%%.+!7(!47*.06+(0,!=64)4%+((:]!

7+.2/+42.H!'.D!B*A+4D2.H!-4292.')!?A/232/5 !

DA(!F&8A&=4%!D(8A!2-9-9 !)(0&(*!.%!&+*!80.*(!P.)V&%=!)(04+&.%*A&3*!P&+A!0.840!04P!(%/.)8(5(%+!4=(%8&(*!+.!)(8(&'(!
&%/.)54+&.%!47.6+!8)&5&%40!&%8&:(%+*!+A4+!*+6:(%+*!4%:!(530.,((*!54,!7(!&%'.0'(:!&%]!!2-9-9!)(=604)0,!)(8(&'(*!
&%/.)54+&.%!./!8)&5&%40!48+&'&+,!.886))&%=!4+!.//Y84536*!0.84+&.%*!./!*+6:(%+!.)=4%&`4+&.%*\!&%806:&%=!+A.*(!
.)=4%&`4+&.%*!P&+A!.//Y84536*!A.6*&%=!/48&0&+&(*]!!DA(!$%&'()*&+,!-.0&8(!2(34)+5(%+!P&00!48+&'(0,!&%'(*+&=4+(!4%,!
8)&5(!&%/.)54+&.%!&+!)(8(&'(*!8.%8()%&%=!.)!&%'.0'&%=!4!5(57()!./!+A(!F&8A&=4%!D(8A!84536*!8.556%&+,]!!?/!+A(!
$%&'()*&+,!&*!%.+&/&(:!./!4!*&+64+&.%!&%!PA&8A!4!84536*!8.556%&+,!5(57()!&*!4!'&8+&5!./!4!8)&5(\!('(%!&/!+A(!8)&5(!
.886))(:!*('()40!70.8V*!.)!5&0(*!4P4,\!+A(!:(34)+5(%+!54,!&**6(!4 %!B5()=(%8,!H.+&/&84+&.%!.)!D&5(0,!J4)%&%=!
:(+4&0&%=!+A(!&%8&:(%+!4%:!3).'&:&%=!+&3*!*.!+A4+!8.556%&+,!5(57()*!54,!4'.&:!*&5&04)!&%8&:(%+*]!

8*A@42/5!-+.02D*4'/2+.0!2.!/>*!7'2./*.'.A*!+,!-'9C@0!E'A2)2/2*0 !

F&8A&=4%!D(8A!54&%+4&%*!4!*+).%=!8.55&+5(%+!+.!84536*!*4/(+,!4%:!*(86)&+,]!BM+()&.)!0&=A+&%=!4%:!/48&0&+&(*!63V((3!
&*!4!8)&+&840!34)+!./!+A4+!8.55&+5(%+]!<(3)(*(%+4+&'(*!/).5!+A(!2-9-9 !8.%:68+!*(86)&+,!*6)'(,*!+.!&:(%+&/,!4)(4*!
+A).6=A.6+!+A(!84536*!PA()(!0&=A+&%=!433(4)*!&%4:(W64+(!.)!+A4+!54,!)(W6&)(!4::&+&.%40!/48&0&+&(*!63V((3]!!
2 (34)+5(%+!./!-670&8!94/(+,!k!-.0&8(!9()'&8(* !3()*.%%(0!4**(**!+A(!3A,*&840!8.%:&+&.%!./!84536*!/48&0&+&(*!f&%806:&%=!
04%:*843&%=\!=).6%:*!V((3&%=\!4%:!.6+:..)!0&=A+&%=g!.%!+A(&)!)(=604)!34+).0*!./!$%&'()*&+,!3).3()+,] !!?/!0&=A+*!4)(!
:&*8.'()(:!+.!7(!.6+!.)!:&5\!.//&8()*!)(3.)+!+A(!8.%:&+&.%!+.!G48&0&+&(*!F4%4=(5(%+!4%:!&%&+&4+(!4!P.)V!.):()]!!
$%&'()*&+,!-.0&8(!4%:!)(3)(*(%+4+&'(*!/).5! G48&0&+&(*!F4%4=(5(%+!40*.!P.)V!+.=(+A()!+.!&:(%+&/,!&%.3()4+&'(!0.8V&%=!
5(8A4%&*5*]!!O00!5(57()*!./!+A(!84536*!8.556%&+,!4)(!(%8.6)4=(:!+.!)(3.)+!:(/&8&(%+!3A,*&840!8.%:&+&.%*!+.!
G48&0&+&(*!F4%4=(5(%+!4+!1IEY#SLS!.)!7,!8400&%=!+A(!2(34)+5(%+!./ !-670&8!94/(+,!k!-.0&8(!9()'&8(*!:&)(8+0,!.%!+A(!%.%Y
(5()=(%8,!%657()!4+! 1IEY##"C]!!!

DA(!2-9-9 !84%!8.%+48+!G48&0&+&(*!F4%4=(5(%+!*+4//!#1TE!+.!)(*3.%:!+.!8400*!/.)!(5()=(%8,!54&%+(%4%8(!*()'&8(!
)(=4):&%=!6%*4/(!/48&0&+,!8.%:&+&.%*!.)!+A.*(!)4&*&%=!8.%8()%*!/.)!3()*.%40!*4/(+,!4%:!3).3()+,!3).+(8+&.%]!DA(*(!
8.%:&+&.%*!40*.!54,!&%806:(!6%*4/(!*+(3*!.)!A4%:)4&0*\!6%*4/(!).4:P4,*!.%!84536*\!4%:!6%*(86)(:!(W6&35(%+]!!

26)&%=!%.%Y76*&%(**!A.6)*\!6%*4/(!8.%:&+&.%*!*A.60:!7(!)(3.)+(:!+.!+A(!2-9-9 \!PA.!P&00!%.+&/,!+A(!.%Y8400!G48&0&+&(*!
F 4%4=(5(%+!*63()'&*.)!+.!4))4%=(!/.)!4%!&55(:&4+(!)(*3.%*(!&/!%( 8(**4), ]!!O!G48&0&+&(*!F 4%4=(5(%+!)(3)(*(%+4+&'(!
84%!6*6400,!)(*3.%:!+.!+A(!*&+(!./!+A(!(5()=(%8,!)(W6(*+!P&+A&%!SL!5&%6+(*!./!+A(!)(3.)+!)(=4):0(**!./!+A(!+&5(!./!:4,]!
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8*A@42/5!'.D!?AA*00!

26)&%=!76*&%(**!A.6)*\!+A(!$%&'()*&+,!f(M806:&%=!8()+4&%!A.6*&%=!/48&0&+&(*g!P&00!7(!.3(%!+.!*+6:(%+*\!34)(%+*\!
(530.,((*\!8.%+)48+.)*\!=6(*+*\!4%:!&%'&+((*]!26)&%=!%.%Y76*&%(**!A.6)*!488(**!+.!400!$%&'()*&+,!/48&0&+&(*!&*!7,!V(,\!&/!
&**6(:\!.)!7,!4:5&++4%8(!'&4 !433).'(:!84):!488(**\!.) !+A(!2-9-9 !.)! Q.6*&%=!4%:!<(*&:(%8(!N&/(!*+4//]!?%!+A(!84*(!./!
3()&.:*! ./!(M+(%:(:!80.*&%=\!+A(!$%&'()*&+,!P&00!4:5&+!.%0,!+A.*(!P&+A!433).'(:!84):!488(**!.) !3)&.)!P)&++(%!
433).'40!+.!400!/48&0&+&(*]!

F&8A&=4%!D(8A!*+)&'(*!+.!=&'(!.%Y84536*!)(*&:(%+*!4%!(%'&).%5(%+!&%!PA&8A!+A(,!4)(!470(!+.!0&'(!8.5/.)+470,!4%:!
*4/(0,]!!?%!.):()!+.!V((3!.6)!*+6:(%+*!*4/(\!8()+4&%!(%+)4%8(*!+.!)(*&:(%8(!A400*!4)(!.%0,!488(**&70(!7,!&%:&'&:640*!PA.!
0&'(!&%!+A4+!34)+&8604)!A400!4%:!+A()(/.)(!A4'(!*P&3(!488(**!6*&%=!A&*TA()!F&8A&=4%!D(8A!?2!84):]!!G.)!+A.*(!PA.!%((:!
+.!(%+()!+A(!A400!/.)!.+A()!)(4*.%*!*68A!4*!'&*&+&%=!4!/)&(%:!.)!:6)&%=!76*&%(**!A.6)*\!+A(!54&%!(%+)4%8(*!)(54&%!
6%0.8V(:!/).5!EaLL!4]5] !6%+&0!"#aLL!4]5] !.%!4!: 4&0,!74*&*]!!!

D.!4**&*+!)(*&:(%+*\!(48A!A400!&*!*+4//(:!7,!0&'(Y.%!3)./(**&.%40!*+4//!5(57()*\!8.556%&+,!8..):&%4+.)* !f>>*g \!4%:!
)(*&:(%+!4**&*+4%+*!f<O*g]!!JA&0(!+A(!<O!&*!+A(!5(57()!./!+A(!Q.6*&%=!*+4//!+A4+!*+6:(%+*!P&00!A4'(!+A(!5.*+!
&%+()48+&.%!P&+A\!400!5(57()*!./!+A(!Q.6*&%=!+(45!4)(!4'4&0470(!+.!(%*6)(!4!3.*&+&'(!)(*&:(%8(!A400!0&'&%=!(M3()&(%8(]!

26)&%=!5.'( Y&%\!(48A!*+6:(%+!)(8(&'(*!4!V(,!+.!A&*TA()!)(*&:(%8(!A400!)..5!4%:!54&07.M]!!O00!)(*&:(%+*!A4'(!V(,*\!
4%:!&+!&*!4:'&*(:!+A4+!+A(,!*A.60:!54V(!6*(!./!+A(5!+.!*4/(=64):!+A(5*(0'(*\!+A(&)!7(0.%=&%=*\!4%:!$%&'()*&+,!
(W6&35(%+!&%!+A(&)!3.**(**&.%]!!?%!+A(!84*(!./!4!0.*+!V(,\!+A(!)..5!:..)!0.8V!&*!)(3048(:!+.!(%*6)(!+A4+!+A(!.88634%+*!
4%:!+A(&)!7(0.%=&%=*!)(54&%!*4/(]!

l6(*+*!4)(!400.P(:!+.!)(54&%!4/+() YA.6)*!.)!.'()%&=A+\!76+!+A()(!4)(!3.0&8&(*!+A4+!56*+!7(!/.00.P(:]!!?/!+A(!&%:&'&:640!
&*!*+4,&%=!.'()%&=A+\!A(T*A(!56*+!7(!8A(8V(:!&%!4+!+A(!)(8(3+&.%!:(*V!./!+A(!A400!+A(,!4)(!*+4,&%=!&%]!!DA(!=6(*+!P&00!
40*.!)(8(&'(!4!+(53.)4),!34)V&%=!34**!400.P&%=!+A(&)!'(A&80(!&%!4!F&8A&=4%!D(8A!0.+]!!?/!+A(!=6(*+!&*!%.+!*+4,&%=!
.'()%&=A+\!+A(%!+A()(!&*!%.!%((:!+.!*&=%!&%\!A.P('()\!&%!7.+A!84*(*b!+A(!&%:&'&:640!56*+!7(!(*8.)+(:!4+!400!+&5(*!7,!+A(!
A.*+]!

72002.H!6*40+.0!W+/2,2A'/2+.!

O00!*+6:(%+*!PA.!0&'(!&%!.%Y84536* !A.6*&%=!P&00!7(!3).'&:(:!P&+A!+A(!.33.)+6%&+,!+.!&:(%+&/,!4!8.%+48+!3()*.%!.)!
3()*.%*!PA.5!+A(!F&8A&=4%!D(8A!2-9-9 !P&00!%.+&/,!P&+A&%!#1!A.6)*!&/!+A(!)(*&:(%+!&*!:(+()5&%(:!7,!+A(5!+.!7(!
5&**&%=]!!!DA&*!&%/.)54+&.%!P&00!7(!)(=&*+()(:!8.%/&:(%+&400,!+A).6=A!Q.6*&%=!4%:!<(*&:(%+&40!N&/(\!4%:!P&00!.%0,!6*(:!
&%!+A(*(!(5()=(%8,!*&+64+&.%*]!!<(=&*+)4+&.%!./!5&**&%=!3()*.%!8.%+48+!&%/.)54+&.%!54,!7(!488.530&*A(:!7,!
8.%+48+&%=!Q.6*&%=!4%:!<(*&:(%+&40!N&/(!4+!1IEY#CI#]!!DA&*!&%/.)54+&.%!P&00!)(54&%!8.%/&:(%+&40!4%:!P&00!%.+!7(!
:&*80.*(:\!(M8(3+!+.!04P!(%/.)8(5(%+!3()*.%%(0!&%!/6)+A()4%8(!./!4!5&**&%=!3()*.%!&%'(*+&=4+&.%]!

?/!4!*+6:(%+!A4*!7((%!5&**&%=!/.)!#1!A.6)*!.)!5.)(\!*+6:(%+*\!(530.,((*!.)!.+A()!&%:&'&:640*!*A.60:!54V(!4!)(3.)+!+.!
2-9-9 !4+!1IEY##"C\!+A(!2(4%!./!9+6:(%+*!@//&8(!4+!1IEY##"#!.)!Q.6*&%=!4%:!<(*&:(%+&40!N&/(!4+!1IEY#CI#]!!DA(!3()*.%!
)(8(&'&%=!+A(!)(3.)+!P&00!4++(53+!+.!=4&%!4*!568A!&%/.)54+&.%!4*!3.**&70(!)(=4):&%=!+A(!)(4*.%!/.)!8.%8()%]!!DA&*!
&%/.)54+&.%!&*!4*!/.00.P*a!

• JA4+!&*!+A(!)(04+&.%*A&3!./!+A(!8.%8()%(:!34)+,!+.!+A(!)(*&:(%+m!
• Q.P!0.%=!A4*!+A(!)(*&:(%+!7((%!.6+!./!8.%+48+!P&+A!+A(!8.%8()%(:!34)+,m!
• ?*!+A()(!)(4*.%!+.!7(0&('(!+A(!)(*&:(%+!54,!7(!&%!*.5(!+,3(!./!:&*+)(**m !
• ?*!+A()(!4!+A)(4+!./!&55&%(%+!A4)5m!

?/!0(**!+A4%!#1!A.6)*!A4*!(043*(:\! +A()(!4)(!*('()40!*+(3*!+A4+!P&00!7(!+4V(%!&%!4%!4++(53+!+.!54V(!8.%+48+!P&+A!+A(!
5&**&%=!)(*&:(%+\!&%806:&%=a!

• >.%+48+!2-9-9 ]!
• -()/.)5!4!'&*640!8A(8V!./!+A(!*+6:(%+^*!)..5!4%:!*348(] !
• O++(53+!+.!54V(!8.%+48+!P&+A!+A(!*+6:(%+!'&4!8(00!3A.%(\!(Y54&0\!?F\!(+8]!
• >.%+48+!V%.P%!4**.8&4+(*!
• $+&0&`(!$%&'()*&+,!)(*.6)8(*]!!>A(8V!/.)!)(8(%+!48+&'&+,!.%!+A(!*+6:(%+^*!F&8A&=4%!D(8A!?2!84):]!
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!

$3.%!)(8(&3+!./!+A(!F&**&%=!9+6:(%+!<(3.)+\!Q.6*&%=!4%:!<(*&:(%+&40!N&/(!P&00!&55(:&4+(0,!&%/.)5!+A(!F&8A&=4%!
D(8A!2-9-9 !./!+A&*!/48+]!

?/!4!)(*&:(%+!A4*!7((%!5&**&%=!/.)!5.)(!+A4%!#1!A.6)*!.)!+A()(!&*!4!+A)(4+!./!&55&%(%+!A4)5!.)!+A(!3.**&7&0&+,!./!/.60!
304,!4%:!+A(!5&**&%=!)(*&:(%+!84%%.+!7(!&55(:&4+(0,!)(48A(:\!+A(%!+A(!F&8A&=4%!D(8A!2-9-9 !*A.60:!7(!8.%+48+(:!
&55(:&4+(0,] !DA(!2-9-9 !P&00!&%&+&4+(!+A(!3).8(**!./!&%'(*+&=4+&.%!4%:!8.%+48+&%=!+A(!5&**&%=!3()*.%^*!:(*&=%4+(:!
(5()=(%8,!8.%+48+]!!DA(!3)./(**&.%40!*+4//!5(57()!&%&+&400,!8.%+48+(:!47.6+!+A(!5&**&%=!)(*&:(%+!*A.60:!%.+&/,!+A(!
8.556%&+,!8..):&%4+.)!f>>g!.% Y:6+,!4%:!Q <N!*+4//!5(57()!.% Y8400]!!!

U,!04P\!&%!+A(!('(%+!+A4+!+A(!&%:&'&:640!:((5(:!+.!7(!5&**&%=!&*!6%:()!+A(!4=(!./!"I!4%:!%.+!(54%8&34+(:\!F&8A&=4%!
D(8A!56*+!%.+&/,!4!86*+.:&40!34)(%+!.)!=64):&4%!P&+A&%!#1!A.6)*!./!+A(!:(804)4+&.%!./!+A(!)(*&:(%+!5&**&%=!4*!P(00!4*!
4%,!8.%+48+*!*3(8&/&(:!7,!+A(!)(*&:(%+]!

O::&+&.%400,\!.+A()!0.840!04P!(%/.)8(5(%+!4=(%8&(*!P&00!7(!%.+&/&(:!./!+A(!*+6:(%+^*!*+4+6*!4*!5&**&%=!P&+A&%!#1!A.6)*]!

&29*)5!='4.2.H!W+/2A*0! [! Q9*4H*.A5!W+/2,2A'/2+.0!

D.!A(03!3)('(%+!8)&5(*!.)!*()&.6*!&%8&:(%+*\!+A(!2-9-9 \!&%!8.%_6%8+&.%!P&+A!.+A()!:(34)+5(%+*!.%!84536*\!/).5!+&5(!
+.!+&5(!&**6(*!40()+*!+.!(%*6)(!+A4+!*+6:(%+*\!/4860+,\!4%:!*+4//!4)(!54:(!4P4)(!./!*()&.6*!8)&5(*!4%:!.+A()!&53.)+4%+!
('(%+*!.886))&%=!.%!4%:!%(4)!84536* !&%!4!+&5(0,!54%%()]!F(57()*!./!+A(!8.556%&+,!PA.!V%.P!./!4!8)&5(!.)!.+A()!
*()&.6*!&%8&:(%+!*A.60:!)(3.)+!+A4+!&%8&:(%+!4*!*..%!4*!3.**&70(!+.!2-9-9 !*.!+A4+!+A(!433).3)&4+(!+,3(!./!40()+!84%!7(!
&**6(:\!&/!P4))4%+(:]!O0+()%4+&'(0,\!8.556%&+,!5(57()*!4)(!4:'&*(:!+.!)(3.)+!8)&5(* !.)!.+A()!*()&.6*!&%8&:(%+*!+.!
$%&'()*&+,!4:5&%&*+)4+.)*]!<(3)(*(%+4+&'(*!./!+A(*(!.//&8(*!P&00!3).53+0,!%.+&/,!4%:!8.0047.)4+(!P&+A!$%&'()*&+,!
-.0&8(!+.!&**6(!4%!40()+\!&/!P4))4%+(:]!!

?/!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!)(8(&'(*!&%/.)54+&.%!4%:!8.%/&)5*!+A4+!+A()(!&*!4%!(5()=(%8,!.)!
:4%=().6*!*&+64+&.%!+A4+!3.*(*!4%!&55(:&4+(!+A)(4+!+.!+A(!A(40+A!.)!*4/(+,!./!*.5(!.)!400!5(57()*!./!+A(!F&8A&=4%!
D(8A!8.556%&+,\!2-9-9!4%:!$%&'()*&+,!F4)V(+&%=!4%:!>.556%&84+&.%!f$F>g!P&00!8.0047.)4+(!+.!:(+()5&%(!+A(!
8.%+(%+!./!+A(!5(**4=(!4%:!P&00!6*(!*.5(!.)!400!./!+A(!*,*+(5*!:(*8)&7(:!7(0.P!+.!8.556%&84+(!+A(!+A)(4+!+.!+A(!
F&8A&=4%!D(8A!8.556%&+,!.)!+.!+A(!433).3)&4+(!*(=5(%+!./!+A(!8.556%&+,\!&/!+A(!+A)(4+!&*!0&5&+(:!+.!4!34)+&8604)!
76&0:&%=!.)!*(=5(%+!./!+A(!3.3604+&.%]!!2-9-9!4%:!$F>!P&00\!P&+A.6+!:(04,\!4%:!+4V&%=!&%+.!488.6%+!+A(!*4/(+,!./!
+A(!8.556%&+,\!:(+()5&%(!+A(!8.%+(%+!./!+A(!%.+&/&84+&.%!4%:!&%&+&4+(!+A(!%.+&/&84+&.%!*,*+(5\!6%0(**!&**6&%=!4!
%.+&/&84+&.%!P&00\!&%!+A(!3)./(**&.%40!_6:=5(%+!./!)(*3.%*&70(!46+A.)&+&(*\!8.53).5&*(!(//.)+*!+.!4**&*+!4!'&8+&5!.)!+.!
8.%+4&%\!)(*3.%:!+.!.)!.+A()P&*(!5&+&=4+(!+A(!(5()=(%8,]!

!]&29*)5!='4.2.H!W+/2A*0^! M!?%!+A(!('(%+!+A4+!4!*&+64+&.%!4)&*(*\!(&+A()!.%!.)!.//!84536*\!+A4+\!&%!+A(!_6:=5(%+!./!+A(!
2&)(8+.)!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*\!&%!8.%*60+4+&.%!P&+A!+A(!-)(*&:(%+\!8.%*+&+6+(*!4%!.%=.&%=!.)!8.%+&%6&%=!
+A)(4+\!4!84536*!P&:(!h+&5(0,!P4)%&%=i!P&00!7(!&**6(:!+.!400!/4860+,\!*+4//!4%:!*+6:(%+*]!!968A!P4)%&%=*!*A400!7(!
3).'&:(:!+.!*+6:(%+*!4%:!(530.,((*!&%!4!54%%()!+A4+!&*!+&5(0,\!+A4+!P&+AA.0:*!4*!8.%/&:(%+&40!+A(!%45(*!4%:!.+A()!
&:(%+&/,&%=!&%/.)54+&.%!./!'&8+&5*!4%:!+A4+!P&00!4&:!&%!+A(!3)('(%+&.%!./!*&5&04)!.886))(%8(*]!

] Q9*4H*.A5!W+/2,2A'/2+.0^!M!?/!4!*&+64+&.%!f*()&.6*!8)&5&%40!&%8&:(%+\!:&*4*+()!.)!84+4*+).3A(g!4)&*(*!PA&8A\!&%!+A(!
_6:=5(%+!./!+A(!2&)(8+.)!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*\!!3.*(*!4!*67*+4%+&40!4%:!&55&%(%+!)&*V!+.!+A(!84536*!
8.556%&+, \!+A(!2-9-9 \!P&00!&**6(!4%!B5()=(%8,!H.+&/&84+&.%!P&+A.6+!:(04,] !

K20/42(@/2+.!+,!&29*)5!='4.2.H!W+/2A*0!'.D! Q9*4H*.A5!W+/2,2A'/2+.0!

DA(!2-9-9 !&**6(*!D&5(0,!J4)%&%=!H.+&8(*!4%:!B5()=(%8,!H.+&/&84+&.%*!&%!4!'4)&(+,!./!/.)54+*!+A).6=A!+A(!94/(+,!
G&)*+!O0()+!*()'&8(]!!9+6:(%+*\!/4860+,!4%:!*+4//!54,!*&=%!63!/.)!+A&*!/)((!*()'&8(!7,!'&*&+&%=!
PPP]5+6](:6T*4/(+,/&)*+40()+T9?lH$-H@J ]!!DA(!94/(+,!G&)*+!O0()+!54**!%.+&/&84+&.%!*,*+(5!&*!+(*+(:!845 36*!P&:( !
+P&8(!4%%6400,\!.%8(!4+!+A(!*+4)+!./!(48A!*(5(*+() ]!!D&5(0,!J4)%&%=!H.+&8(*!4%:!B5()=(%8,!H.+&/&84+&.%*!54,!7(!
&**6(:!+A).6=A!4%,!.)!400!./!+A(!/.00.P&%=\!4*!433).3)&4+(]!

• F&8A&=4%!D(8A!BY54&0!
• d.&8(!54&0!
• D(M+!5(**4=(!+.!5.7&0(!:('&8(* !
• F&8A&=4%!D(8A!Q.5(!J(7!-4=( !
• >4536*!4%:!>.556%&+,!F(:&4!.6+ 0(+*!
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• F&8A&=4%!D(8A!B29!fB0(8+).%&8!2&*304,!9,*+(5g!

2(3(%:&%=!63.%!+A(!34)+&8604)!8&)865*+4%8(*!./!+A(!8)&5(\!4::&+&.%40!/0,()!%.+&/&84+&.%*!54,!7(!3.*+(:!.%!+A(!:..) *!
./!)(*&:(%8(!A400*!4%:!.+A()!84536*!76&0:&%=*!4*!433).3)&4+(]!

?/!+A()(!&*!4%!&55(:&4+(!+A)(4+!+.!+A(!A(40+A!.)!*4/(+,!./!*+6:(%+*!.)!(530.,((*!.886))&%=!.%!84536*!)(W6&)&%=!4!
P4)%&%=!%.+&8(\!/.00.PY63!%.+&8(*!P&00!7(!3).'&:(:!'&4!+A(!*45(!4'(%6(*!0&*+(:!47.'(\!4*!433).3)&4+(] !

Q9*4H*.A5!64*C'4*D.*00 !

DA(!$ %&'()*&+,^*!?%8&:(%+!>.554%:!D(45! &*!8.53)&*(:!./! *(%&.)!4:5&%&*+)4+&'(!4%:!54%4=(5(%+!3()*.%%(0!4%:!
-670&8!94/(+,!8.554%:!*+4// \!PA.!5((+!)(=604)0,!+.!:('(0.3!4%:!3)48+&8(!+A(!&530(5(%+4+&.%!./!(5()=(%8,!304%*\!
&%806:&%=!:&*4*+()!)(*3.%*(!4%:!('4864+&.%]!DA&*!560+&:&*8&30&%4),!433).48A!&*!4%!&53.)+4%+!34)+!./!+A(!$%&'()*&+,^*!
(5()=(%8,!)(*3.%*(!4%:!76*&%(**!8.%+&%6&+,!304%*]!!

DA&*!&%806:(*!7.+A!+470(+.3!4%:!/600Y*840(!:&*4*+()!(M()8&*(*!PA&8A!&%'.0'(!0.840!3.0&8(\!/&)(\!4%:!BF9!4=(%8&(*!4*!P(00!
4*!+A(!$%&'()*&+,^*!?%8&:(%+!>.554%:!D(45]!!- .*+Y(M()8&*(!/((:748V!&*!+A(%!4%40,`(:! 4%:!6*(:!7,!+A(!?%8&:(%+!
>.554%:! D(45! &%!.):()!+.!)(/&%(!4%:!&53).'(!+A(!(5()=(%8,!)(*3.%*(!*,*+(5* !4%:!3).8(:6)(* ]!!D470(+.3!(M()8&*(*!
4)(!8.%:68+(:!4%%6400,!4%:!/600Y*840(!:&*4*+()!(M()8&*(*!4)(!8.%:68+(:!('(),!.+A()!,(4)] !!!

8*_!P,,*.D*4!R.,+49'/2+. !

?%/.)54+&.%!)(=4):&%=!)(=&*+()(:!*(M!.//(%:()*!84%!7(!.7+4&%(:!/).5!+A(!2-9-9 !.)!4+!+A(!F&8A&=4%!9(M!@//(%:()!
<(=&*+),\!0.84+(:!4+!PPP]5&3*.)]*+4+(]5&]6* !

K'2)5!-429*!G+H !

DA(!2-9-9 !54&%+4&%*!4!2 4&0,!> )&5(!N.=!+A4+!)(8.):*\!7,!+A(!:4+(!+A(!&%8&:(%+!P4*!)(3.)+(:\!400!8)&5(*!4%:!.+A()!
*()&.6*!&%8&:(%+*!+A4+!.886)!.%!84536*\!&%!4!%.%Y84536*! $%&'()*&+,!.P%(:!.)!8.%+).00(:!76&0:&%=!.)!3).3()+,\!4%:!
.%!3670&8!3).3()+,!+A4+!&*!P&+A&%!84536*!.)!&55(:&4+(0,!4:_48(%+!+.!4%:!488(**&70(!/).5!84536*]!

DA(!24&0,!>)&5(!N.=!&*!4'4&0470(!/.)!3670&8!&%*3(8+&.%!4+!+A(!2-9-9 !76&0:&%=\!0.84+(:!4+!#LC!F48?%%(*!2)&'(]!DA(!
24&0,!>)&5(!N.=!&%806:(*!+A(!%4+6)(\!:4+(\!+&5(\!4%:!=(%()40!0.84+&.%!./!(48A!8)&5(!)(3.)+(:!+.!6*\!4*!P(00!4*!+A(!
:&*3.*&+&.%!./!+A(!8.5304&%+\!&/!+A4+!&*!V%.P%!4+!+A(!+&5(!+A(!0.=!&*!8)(4+(:]!!DA(!:(34)+ 5(%+!3.* +*!400!8)&5&%40!
&%8&:(%+*!&%!+A(!2 4&0,!> )&5(!N.=!P&+A&%!+P.!76*&%(**!:4,*!./!)(8(&'&%=!4!)(3.)+!./!4%!&%8&:(%+]!J(!)(*()'(!+A(!)&=A+!
+.!(M806:(!8)&5(!)(3.)+!&%/.)54+&.%!/).5!+A(!0.=!&%!8()+4&%!8&)865*+4%8(*]!

DA(!%45(*!4%:!.+A()!&:(%+&/,&%=!&%/.)54+&.%!./!'&8+&5*!P&00!%.+!7(!&%806:(:!&%!+A(!24&0,!>)&5(!N.=]!

-429*!64*3*./2+.!QD@A'/2+.!'.D!?O'4*.*00 !M!64*3*./2.H!-429*! />4+@H>!S@2)D2.H!6'4/.*40>2C0!

JA&0(!8)&5(!3)('(%+&.%!&*!4!+.3!3)&.)&+,!./!+A(!F&8A&=4%!D(8A!2-9-9 \!+A(!:(34)+5(%+!84%%.+!3).+(8+!('(),.%(\!
('(),PA()(!4+!400!+&5(*]!! DA6*\!P(!(%8.6)4=(!4%:!&%'&+(!('(),!5(57()!./!+A(!8.556%&+,!+.!34)+%()!P&+A!6*!&%!+A&*!
&53.)+4%+!(//.)+]!!D.=(+A()!P&+A!.+A()!84536*!.//&8(*\!+A(!:(34)+5(%+!3).'&:(*!3).=)45*!+.!(%A4%8(!3()*.%40!*4/(+,\!
+(48A!3).48+&'(!8)&5(!)(:68+&.%!*+)4+(=&(*\!4%:!A(03!8.556%&+,!5(57()*!:('(0.3!3()*.%40!*4/(+,!A47&+*!4%:!*(0/ Y
(*+((5\!PA&8A!8.%+)&76+(*!+.!4!A(40+A,!8.556%&+,]!

DA(!2 (34)+5(%+^*!8)&5(!3)('(%+&.%!*+)4+(=,!)(*+*!.%!4!560+&Y04,()(:!/.6%:4+&.%!./!3).48+&'(!4)(4 !34+).0!./!84536*\!
8)&5(!3)('(%+&.%!(:684+&.%!4%:!+)4&%&%=\!76&0:&%=!4%:!4)(4!*(86)&+,!*6)'(,*\!4%:!3).3()+,!)(=&*+)4+&.%]!!DA&*!
433).48A!)(0&(*!.%!+A(!:640!8.%8(3+*!./!(0&5&%4+&%=!.)!5&%&5&`&%=!8)&5&%40!.33.)+6%&+&(*\!PA(%('()!3.**&70(\!4%:!
(%8.6)4=&%=!8.556%&+,!5(57()*!+.!+4V(!)(*3.%*&7&0&+,!/.)!+A(&)!.P%!4%:!.+A()^*!*4/(+,]!

DA).6=A.6+!+A(!,(4)\!5(57()*!./!+A(!:(34)+5(%+^*!>)&5(!-)('(%+&.%!$%&+!4)(!4'4&0470(!+.!4**&*+!4%,!&%:&'&:640!.)!
=).63!&%!304%%&%=\!3)(*(%+&%=\!4%:!8..):&%4+&%=!3).=)45*!./!&%+()(*+!.)!8.%8()%\!.)!8.%:68+&%=!*4/(+,!4%:!*(86)&+,!
*(5&%4)*!&%!)(*&:(%8(!A400*\!:(34)+5(%+!.//&8(*!4%:!4%,!.+A()!*(++&%=!7.+A!.%!4%:!.//!84536*]!DA(*(!*(5&%4)*!84%!7(!
+4&0.)(:!+.!+A(!%((:*!./!+A(!=).63!4%:! 4))4%=(:!7,!8400&%=!+A(!2-9-9 !4+!1IEY##"C!.)!*8A(:60&%=!4!3)(*(%+4+&.%!
+A).6=A!+A(!2-9-9!P(7*&+(\!!A++3aTTPPP]3670&8*4/(+,]5+6](:6!]!

BM4530(*!./!3).=)45*!.//()(:!+.!3).5.+(!4P4)(%(**\!*4/(+,\!4%:!3)('(%+&.%a !

!



"" !

!

!

B*02D*./!P,,2A*4!64+H4'9 !

J.)V&%=!&%!8.%_6%8+&.%!P&+A!+A(!@//&8(!./!Q.6*&%=!4%:!<(*&:(%+&40!N&/(\!2-9-9!A4*!:('(0.3(:!4%:!&530(5(%+(:!4!
3).=)45!:(*&=%(:!+.!(%A4%8(!&%+()48+&.%!P&+A!+A(!84536*!)(*&:(%+&40!3.3604+&.%]!!DP.! 2 -9-9 !.//&8()*!0&'(!&%!*+6:(%+!
A.6*&%=]!!O%!(**(%+&40!34)+!./!+A(&)!:6+,!&*!+.!3).'&:(!4P4)(%(**\!*4/(+,!4%:!3)('(%+&.%!3).=)455&%=!+.!*+6:(%+!
=).63*]!!!DA).6=A!+A&*!3).=)45\!P( !A4'(! .3(% (: !4::&+&.%40!0&%(*!./!8.556%&84+&.%!+.!5.)(!(//(8+&'(0,!*()'(!.6)!
84536* !4%:!54V(!&+!4*!*4/(!4*!3.**&70(!/.)!400]!!!

72A>2H'.!&*A>!Q9*4H*.A5!7*D2A')!8*432A*0!!

F&8A&=4%!D(8A!BF9!fFDBF9g! &*!4!'.06%+(()!.)=4%&`4+&.%!PA&8A!.3()4+(*!6%:()!F&8A&=4%!D(8Aj*!2-9-9 ]!!FDBF9!
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+A(&)!:(*+&%4+&.%]!
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(%=)4'(!'406470(!&+(5*]!
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F.)(!&%/.)54+&.%!.%!+A(!3).=)45!&*!4'4&0470(!4+!+A(!/.00.P&%=!0&%Va!A++3aTTPPP]5+6](:6T3670&8*4/(+,T*()'&8(*T(5*T!

Q9*4H*.A5!`@2D*!

O%!(5()=(%8,!=6&:(!.//() &%=!4:'&8(!/.)!A.P!+.!)(*3.%:!+.!'4)&.6*!(5()=(%8,!*&+64+&.%*!&*!4'4&0470(!4+!+A(!2-9-9 !
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Q'4)5!R./*43*./2+.!&*'9 !

DA(!B4)0,!?%+()'(%+&.%!D(45!5((+*!P((V0,!4%:! &*!8A4)=(:!+.!)('&(P!4%:!*8)((%!3.+(%+&40!4+Y)&*V!*+6:(%+*\!8)&+&840!
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<+0/2)*!R./4@D*4!B*0C+.0*!6)'. !

DA(!3.+(%+&40!/.)!4!*A..+&%=!&%!+A(!P.)V3048(!(M&*+*!.%!('(),!8.00(=(!84536*!+A).6=A.6+!+A(!$%&+(:!9+4+(*]!!O0+A.6=A!
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5.'(*!+A).6=A!+A(!)(*&:(%8(!A400!0..V&%=!/.)!5.)(!'&8+&5*]! !
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?/!,.6!A4'(!4!8.5304&%+!4=4&%*+!4!F&8A&=4%!D(8A!/4860+,!.)!*+4//!5(57()!.)!'&*&+.)\!,.6!*A.60:!8.%+48+!
?%*+&+6+&.%40!BW6&+,!4%:!?%806*&.%]!DA(!!D&+0(!?R!>..):&%4+.)!&*!)(*3.%*&70(!/.)!D&+0(!?R!8.530&4%8(!/.)!
54++()*!&%'.0'&%=!/4860+,!4%:!*+4//\!&%806:&%=!+)4&%&%=\!(:684+&.%\!8.556%&84+&.%\!4%:!4:5&%&*+)4+&.%!./!
+A(!8.5304&%+!3).8(:6)(!/.)!400!8.5304&%+*!4=4&%*+!/4860+,\!*+4//\!4%:!'&*&+.)*\!&%806:&%=!+A.*(!8.5304&%+*!
/&0(:!7,!*+6:(%+*]!

&2/)*!Rb!-++4D2.'/+40!!

U(+A!N6%:(Y9+.8V(). !
D&+0(!?R!>..):&%4+.)!
9(%&.)!O**.8&4+(!2&)(8+.)!
?%*+&+6+&.%40!BW6&+,!4%:!?%806*&.%!
O:5 &%&*+)4+&.%!U0:=]!<..5!SLC!
KLCY1IEYSS"L!
+&+0(&Mn5+6](:6!

96`4%%(!94%)(=)(+!
D&+0(!?R!>..):&%4+.)!/.)!O+A0(+&8!BW6&+,!!
2&)(8+.)\!O+A0(+&8*!4%:!<(8)(4+&.%!
9+6:(%+!2('(0.35(%+ !>.530(M !
<..5!#SKO !
KLCY1IEYSLEL!

K*C@/5!&2/)*!Rb!-++4D2.'/+40! !

96*4%!9600&'4%!
2(36+,!D&+0(!?R!>..):&%4+.)!
>..):&%4+.)\!?%*+&+6+&.%40!BW6&+,!4%:!?%806*&.%!



"; !

!

O:5&%&*+)4+&.%!U0:=]!<..5!SL1!
KLCY1IEYSS"L!
*6*600&'n5+6](:6 !

c.*(3A!>..3() !
2(36+,!D&+0(!?R!>..):&%4+.)!
2&)(8+.)\!G&%4%8&40!O&:!
O:5&%&*+)4+&.%!U0:=]!<..5!""" !
KLCY1IEY#C##!
__8..3()n5+6](:6 !

96*4%!N&(746!
2(36+,!D&+0(!?R!>..):&%4+.)!
2&)(8+.)\!J4&%.!J4A+()4!>(%+()!/.)!9+6:(%+!9688(** !
O:5&%&*+)4+&.%!U0:=]!<..5!"SL!
KLCY1IEYS;;I !
*00&(746n5+6](:6!

?DD2/2+.')!?0020/'.A* !

Q9*4H*.A5U!L$$!!

6423'/*!B*C+4/2.H!B*0+@4A*0!

DA(*(!)(*.6)8(*!4)(!+A.*(!/).5!PA.!,.6!84%!(M3(8+!+.!A4'(!8.5304&%+*T&%8&:(%+*!+.!7(!+4V(%!*()&.6*0,!4%:!+.!A4'(!
+A.*(!8.5304&%+*T&%8&:(%+*!&%'(*+&=4+(:!4%:!3).3()0,!)(*.0'(:]!DA&*!5(4%*!.%0,!3(.30(!PA.!%((:!+.!V%.P!P&00!7(!
+.0:!4%:!&%/.)54+&.%!P&00!7(!*A4)(:!.%0,!4*!%(8(**4),]!DA.*(!%((:&%=!+.!V%.P!&%806:(!+A(!3()*.%f*g!,.6!4)(!
8.5304&%&%=!47.6+\!P&+%(**(*!4%:!&%'(*+&=4+&%=!.//&8&40*!/).5!+A(!6%&'()*&+,!.)!.6+*&:(!./!+A(!6%&'()*&+,]!

• D&+0(!?R!>..):&%4+.)\!U(+A!N6%:(Y9+.8V().a!+&+0(&Mn5+6](:6!Y!KLCY1IEYSS"L!Y!PPP]5+6](:6T+&+0(Y&M!

• -670&8!94/(+,!4%:!-.0&8(!9()'&8(*a!KLCY1IEY##"C!Y!PPP]5+6](:6T3670&8*4/(+, !!

• @//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+ a!KLCY1IEY#K;"!Y!PPP]5+6](:6T8.%:68+ !

• D&3!N&%(a!KLEY1IEYLD?-!fLI1Eg!Y!!PPP]5+6](:6T+&30&%(!!

• Q4)4**5(%+!<(3.)+&%=!G.)5a!PPP]74%P(7]5+6](:6T30*T.P4TA4)4**5(%+o)(3.)+]3o:&*304,o/.)5 !

• N.840!Q(40+A!>4)(!!

-+.,2D*./2')!?0020/'.A* !

2(+4&0*!./!+A(!8.5304&%+T&%8&:(%+!4)(!V(3+!8.%/&:(%+&40]!!DA(*(!)(*.6)8(*!4)(! %.+!)(W6&)(:!+.!+(00!4%,.%(!,.6)!3)&'4+(\!
3()*.%400,!&:(%+&/&470(!&%/.)54+&.%!6%0(**!+A()(!&*!4!*&=%&/&84%+!84*(!/.)!/(4)!/.)!,.6)!*4/(+,!.)!+A(!*4/(+,!./!.+A()*]!

• F&8A&=4%!D(8A!>.6%*(0&%=!9()'&8(*!a!KLCY1IEY##"C!Y!A++3aTTPPP]5+6](:6T8.6%*(0&%=T!

• F&8A&=4%!D(8A!@576:*!@//&8(a!KLCY1IEY#SK"!Y!A++3aTTPPP]5+6](:6T.576:*T!

• 2&40!Q(03a!KLCY1I#Y1S;E!Y!+(M+!KLCYS;CYSSSE!Y!PPP]:&40A(03].)= !!

• U4)74)4!e(++0(!l6%:048A!9A(0+()!a!KLCYSSEY;C#S!Y!A++3aTTPPP]7V=*A(0+()A.5(].)=T!

• B530.,((!O**&*+4%8(!-).=)45!fBO-g a!KLCY##;YS"1;!Y!PPP]%.)+A*+4)(43]8.5 !!



"C!

!

8* _@')!'.Dc+4!B*)'/2+.0>2C !720A+.D@A/!6+)2A5!,+4!8/@D*./0!+,!72A>2H'.!&*A>.+)+H2A')!1.23*402/5 !!

DA(!8.530(+(!9(M640!F&*8.%:68+!-.0&8,!&*!4'4&0470(!A()(a!!A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T*+6:(%+Y
8.%:68+T*(M640Y5&*8.%:68+T!

` @2D2.H!642.A2C)*0!

!9(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!A4'(!7((%!&:(%+&/&(:!4*!%4+&.%40!3).70(5*!+A4+!*&=%&/&84%+0,!&5348+!8.00(=(!
4%:!6%&'()*&+,!*+6:(%+*]!G(:()40!4%:!*+4+(!04P*!3048(!)(W6&)(5(%+*!63.%!8.00(=(*!4%:!6%&'()*&+&(*!+.!4::)(**!&**6(*!
./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+]!DA(!$%&'()*&+,!&*!8.55&++(:!+.!(:684+&%=!*+6:(%+*\!/4860+,\!4%:!*+4//!47.6+!
+A&*!+.3&8b!4%:!+.!P.)V&%=!P&+A!+A(!$%&'()*&+,!4%:!+A(!*6)).6%:&%=!8.556%&+,^*!)(*.6)8(*!+.!.//()!4*!=)(4+!4!'4)&(+,!
./!*()'&8(*!4*!3.**&70(]! !

DA(!$%&'()*&+,^*!9+6:(%+!>.:(!./!>.556%&+,!>.%:68+!(M3)(**0,!3).A&7&+*!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+]!
9(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%806:(*!*(M640!A4)4**5(%+b!*(M640!'&.0(%8(b!*(M640!(M30.&+4+&.%b!&%+&54+(!
34)+%()!'&.0(%8(!4%:!*+40V&%=]!DA(*(!+()5*!4)(!:(/&%(:!7(0.P!6%:()! 64+>2(2/*D!-+.D@A/]!!

9(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!84%!7(!84))&(:!.6+!7,!$%&'()*&+,!(530.,((*\!/(00.P!*+6:(%+*\!*+6:(%+*!/).5!
.+A()!*8A..0*\!.)!+A&):!34)+&(*]!JA(%!4%!400(=4+&.%!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&*!7).6=A+!/.)P4):\!+A(!
$%&'()*&+,!P&00!+4V(!+A.).6=A\!)(0&470(\!&534)+&40\!4%:!/4&)!*+(3*!+.!&%'(*+&=4+(!&%!4!3).53+\!(//(8+&'(\!4%:!(W6&+470(!
54%%()]!?/!/.6%:!+.!A4'(!.886))(:\!+A(!$%&'()*&+,!P&00!+4V(!*+(3*!+.!)(5(:,!+A(!*(M640!5&*8.%:68+\!3)('(%+!&+*!
)(86))(%8(\!4%:!4::)(**!&+*!(//(8+*\!PA(+A()!.)!%.+!+A(!*(M640!5&*8.%:68+!&*!+A(!*67_(8+!./!4!8)&5&%40!&%'(*+&=4+&.%]!!

<(+40&4+&.%!4=4&%*+!4!>.5304&%4%+\!<(*3.%:(%+\!.)!4%,!&%:&'&:640!.)!=).63!./!&%:&'&:640*!&%'.0'(:!&%!+A(!8.5304&%+\!
&%'(*+&=4+&.%\!4%:T.)!)(*.06+&.%!./!4%!400(=4+&.%!./!4!'&.04+&.%!./!$%&'()*&+,!3.0&8,!&*!*+)&8+0,!3).A&7&+(:]!O%,!
8.5304&%+!)(=4):&%=!)(+40&4+&.%!*A.60:!7(!)(3.)+(:!+.!+A(!D&+0(!?R!>..):&%4+.)\!@//&8(!./!O84:(5&8!4%:!>.556%&+,!
>.%:68+!4%:T.)!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*]!!

DA&*!3.0&8,!&*!*633.)+(:!7,!+A(! "#$%&'(#&!)$#!*''#&++,-.!/&0(12!1-'3$#!4&215,$-+6,7!8,+%$-'(%5!*22&.15,$-+!*.1,-+5!
/5('&-5+]!

64+>2(2/*D!-+.D@A/!

"]  9(M640!Q4)4**5(%+!Y!&*!6%P(08.5(!*(M640!4:'4%8(*\!)(W6(*+*!/.)!*(M640!/4'.)*\!4%:T.)!'()740!.)!3A,*&840!
8.%:68+!+A4+!&*!*6//&8&(%+0,!*('()(\!3()'4*&'(!.)!.7_(8+&'(0,!4%:!*67_(8+&'(0,!.//(%*&'(!*.!4*!+.!*67*+4%+&400,!
.)!(//(8+&'(0,!&%+()/()(!P&+A!4%!&%:&'&:640^*!(530.,5(%+\!(:684+&.%!.)!47&0&+,!+.!34)+&8&34+(!&%!.)!)(8(&'(!+A(!
7(%(/&+*\!*()'&8(*!.)!.33.)+6%&+&(*!./!+A(!$%&'()*&+,\!4%:!&*!74*(:!.%!3.P()!:&//()(%+&40*!fW6&:!3).!W6.g!
PA()(!*675&**&.%!+.!*68A!8.%:68+!&*!54:(!(&+A()!(M30&8&+0,!.)!&530&8&+0,!4!+()5!.)!8.%:&+&.%!./!&%*+)68+&.%\!
(530.,5(%+\!.)!34)+&8&34+&.%!&%!4%,!$%&'()*&+,!48+&'&+,]!

#] 9(M640!d&.0(%8(!Y!)(/()*!+.!3A,* &840!*(M640!48+*!3()3(+)4+(:!4=4&%*+!4!3()*.%^*!P&00!.)!PA()(!4!3()*.%!&*!
&%843470(!./!=&'&%=!8.%*(%+]!O!%657()!./!:&//()(%+!48+*!/400!&%+.!+A(!84+(=.),!./!*(M640!'&.0(%8(\!&%806:&%=!
)43(\!*(M640!4**460+\!*(M640!74++(),\!%.%8.%*(%*640!*(M640!8.%+48+\!%.%8.%*(%*640!*(M640!&%+()8.6)*(\!4%:T.)!
*(M640!8.()8&.%]!9(M640!'&.0(%8(!&*!4!*('()(!/.)5!./!*(M640!A4)4**5(%+]!

S] ?%+&54+(!-4)+%()!d&.0(%8(![ !&*!:(/&%(:!4*!4%,!&%*+4%8(!./!'&.0(%8(!.)!476*(!f'()740\!3A,*&840\!.)!
3*,8A.0.=&840g!+A4+!.886)*!7(+P((%!+A.*(!PA.!4)(!&%!.)!A4'(!7((%!&%!4%!&%+&54+(!)(04+&.%*A&3!P&+A!(48A!
.+A()]!DA&*!&%806:(*!:4+&%=!'&.0(%8(!4%:!:.5(*+&8!'&.0(%8(]!

1] 9+40V&%=!Y!5(4%*!(%=4=&%=!&%!4!5(%48&%=!8.6)*(!./!8.%:68+!:&)(8+(:!4+!4!*3(8&/&8!3()*.%!+A4+!P.60:!846*(!4!
)(4*.%470(!3()*.%!+.afOg!G(4)!/.)!+A(&)!*4/(+,!.)!+A(!*4/(+,!./!.+A()*b!.)!fUg!96//()!*67*+4%+&40!(5.+&.%40!
:&*+)(**]!

;]  9(M640!BM30.&+4+&.%![ !&*!+4V&%=!%.%8.%*(%*640\!6%_6*+!.)!476*&'(!4:'4%+4=(!./!4%.+A()!&%!4!*(M640!.)!
&%+&54+(!8.%+(M+!/.)!+A(!)(*3.%:&%=!34)+,^*!.P%!4:'4%+4=(!.)!7(%(/&+!@<!+.!7(%(/&+T4:'4%+4=(!4%,.%(!.+A()!
+A4%!+A(!&%:&'&:640!7(&%=!(M30.&+(:!OH2!:.(*!%.+!8.%*+&+6+(!4%,!.+A()!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+!.//(%*(!4::)(**(:!&%!+A(!$%&'()*&+,^*!3.0&8,!\!&%806:&%=!P&+A.6+!0&5&+4+&.%a!3).*+&+6+&%=!4%.+A()!
3()*.%\!(%=4=&%=!&%\!3()5&++&%=!.)!/48&0&+4+&%=!%.%8.%*(%*640!'&(P&%=\!3A.+.=)43A&%=\!'&:(.+43&%=\!46:&.!
+43&%=\!.)!3.*+&%=!+.!+A(!&%+()%(+!*(M640!.)!&%+&54+(!48+&'&+,!f*68A!4*!:)(**&%=\!*A.P()&%=!4%:!*&5&04)!48+&'&+,!



"E!

!

./!.%(*(0/!.)!.+A()*g\!V%.P&%=0,!&%/(8+&%=!4%.+A()!3()*.%!P&+A!Q?d!.)!.+A()!*(M6400,!+)4%*5&++(:!:&*(4*(*!
4%:T.)!&%:68&%=!&%84348&+4+&.%!./!4%.+A()!3()*.%!P&+A!+A(!&%+(%+!+.!/48&0&+4+(!%.%8.%*(%*640!*(M640!
&%+()8.6)*(!.)!8.%+48+!P&+A!+A4+!3()*.%]!

K *,2.2/2+.0 !

"]  >.%*(%+a!80(4)\!V%.P&%=\!4%:!'.06%+4),!P.):*!.)!48+&.%*!+A4+!=&'(!3()5&**&.%!/.)!*3(8&/&8!*(M640!48+&'&+,]!
>.%*(%+!&*!48+&'(!%.+!34**&'(]!9&0(%8(!&%!4%:!./!&+*(0/\!84%%.+!7(!&%+()3)(+(:!4*!8.%*(%+]!>.%*(%+!84%!7(!=&'(%!
7,!P.):*!.)!48+&.%*\!4*!0.%=!4*!+A.*(!P.):*!.)!48+&.%*!8)(4+(!56+6400,!6%:()*+4%:470(!3() 5&**&.%!)(=4):&%=!
P&00&%=%(**!+.!(%=4=(!&%!f4%:!+A(!8.%:&+&.%*!./g!*(M640!48+&'&+,]!>.%*(%+!+.!4%,!.%(!/.)5!./!*(M640!48+&'&+,!
84%%.+!46+.54+&8400,!&530,!8.%*(%+!+.!4%,!.+A()!/.)5*!./!*(M640!48+&'&+,]!-)('&.6*!)(04+&.%*A&3*!.)!3)&.)!
8.%*(%+!84%%.+!&530,!8.%*(%+!+.!/6+6)(!*(M640!48+*]!>.%*(%+!84%!7(!P&+A:)4P%!.%8(!=&'(%\!4*!0.%=!4*!+A4+!
P&+A:)4P40!&*!80(4)0,!8.556%&84+(:]!@%8(!8.%*(%+!&*!P&+A:)4P%\!*(M640!48+&'&+,!56*+!*+.3!)(4*.%470,!
&55(:&4+(0,]!?%!.):()!+.!=&'(!8.%*(%+\!.%(!56*+!7(!./!0(=40!4=(\!%.+!5(%+400,!:&*470(:\!4%:T.)\!%.+!
3A,*&8400,!&%84348&+4+(:]!

#] >.6)*(!./!8.%:68+a!+P.!.)!5.)(!48+*\!&%806:&%=!76+!%.+!0&5&+(:!+.\!48+*!&%!PA&8A!+A(!400(=(:!)(*3.%:(%+!
:&)(8+0,\!&%:&)(8+0,\!.)!+A).6=A!+A&):!34)+&(*\!6%:()+4V(*!48+&.%\!5(+A.:\!:('&8(\!.)!5(4%*!+.!8.55&+!
5&*8.%:68+]!

S] B5.+&.%40T-*,8A.0.=&840!O76*(a!4!3()*&*+(%+!34++()%!.)!3).0.%=(:!80&54+(!./!:.5&%4+&%=!.)!8.%+).00&%=!
7(A4'&.)\!./+(%!&%'.0'&%=!*.5(!+,3(!./!3.P()!&57404%8(]!DA(!7(A4'&.)!&*!&%+(%:(:!+.!+()).)&`(\!&%+&5&:4+(\!
&*.04+(\!.)!(M806:(!4%!&%+&54+(!34)+%()]!

1] l).63!'&.04+&.%a!4!'&.04+&.%!PA()(!4!*+6:(%+!=).63T.)=4%&`4+&.%!4%:!&+*!.//&8()*!4%:T.)!5(57()*A&3!54,!7(!
A(0:!8.00(8+&'(0,!4%:!&%:&'&:6400,!)(*3.%*&70(!PA(%!*68A!'&.04+&.%*!./!+A(!>.:(a!+4V(!3048(!4+!.)=4%&`4+&.%Y
*3.%*.)(:!.)!8. Y*3.%*.)(:!('(%+*\! PA(+A()!*3.%*.)*A&3!&*!/.)540!.)!+48&+b!A4'(!)(8(&'(:!+A(!8.%*(%+!.)!
(%8.6)4=(5(%+!./!+A(!.)=4%&`4+&.%!.)!./!+A(!.)=4%&`4+&.%^*!0(4:()*!.)!.//&8()*b!.)!P()(!V%.P%!.)!*A.60:!
A4'(!7((%!V%.P%!+.!+A(!5(57()*A&3!.)!&+*!.//&8()*] !

;]  Q.*+&0(!(%'&).%5(%+!*(M640!A4)4**5(%+a!.886)*!PA(%!6%P(08.5(!8.%:68+!./!4!*(M640!%4+6)(!8)(4+(*!4%!
&%+&5&:4+&%=\!+A)(4+(%&%=!.)!476*&'(!P.)V&%=!.)!0(4)%&%=!(%'&).%5(%+!4%:!&*!*('()(\!3()'4*&'(!.)!
.7_(8+&'(0,!4%:!*67_(8+&'(0,!.//(%*&'(!+A4+!&+!*67*+4%+&400,!&%+()/()(*!P&+A!.)!0&5&+*!+A(!*+6:(%+^*!47&0&+,!+.!
34)+&8&34+(!&%!.)!7(%(/&+!/).5!4%!(:684+&.%40!3).=)45!4%:T.)!$%&'()*&+,!48+&'&+&(*!.)!.33.)+6%&+&(*]!

C] ?%84348&+4+&.%a!4!*+4+(!PA()(!*.5(.%(!84%%.+!54V(!)4+&.%40\!)(4*.%470(!:(8&*&.%*!7(846*(!+A(,!048V!+A(!
84348&+,!+.!=&'(!V%.P&%=T&%/.)5(:!8.%*(%+]!

E] ?%+&54+(!)(04+&.%*A&3a!4!)(04+&.%*A&3!+A4+!&%806:(*!*.5(!).54%+&8\!*(M640!4%:T.)!:.5(*+&8!(0(5(%+]!

I]  F(%48&%=a!8.%:68+!&%+(%:(:!+.!8.%+).0!*.5(.%(\!)(*+.)(!4!)(04+&.%*A&3!4+!4%,!8.*+\!.)!.7+4&%!*.5(!.+A()!
:(*&)(:!(%:!/.)!PA&8A!4%!&%:&'&:640!&*!P&00&%=!+.!846*(!A4)5!&/!+A(,!:.%^+!=(+!PA4+!+A(,!P4%+]!

K] H.%Y>.%*(%*640!9(M640!>.%+48+a!4%,!&%+(%+&.%40!*(M640!+.68A&%=\!A.P('()!*0&=A+\!P&+A!4%,!.7_(8+!.)!7.:,!
34)+\!7,!4!3()*.%!63.%!4%.+A()!3()*.%\!P&+A.6+!8.%*(%+!4%:T.)!7,!/.)8(]!9(M640!8.%+48+!&*!4%,!&%+(%+&.%40!.)!
)(8V0(**!8.%+48+!P&+A!+A(!7)(4*+*\!76++.8V*\!=).&%\!5.6+A\!.)!=(%&+40*!./!4%.+A()!3()*.%\!.)!&%+(%+&.%40!.)!
)(8V0(**!+.68A&%=!./!4%.+A()!3()*.%!P&+A!4%,!./!+A(*(!7.:,!34)+*\!54V&%=!4%.+A()!3()*.%!+.68A!,.6!.)!
+A(5*(0'(*!P&+A!.)!.%!4%,!./!+A(*( !7.:,!34)+*\!.)!4%,!.+A()!&%+(%+&.%40!7.:&0,!8.%+48+!&%!4!*(M640!54%%()]!

"L] H.%Y>.%*(%*640!9(M640!?%+()8.6)*(a!4%,!*(M640!&%+()8.6)*(\!A.P('()!*0&=A+\!P&+A!4%,!.7_(8+\!7,!4!3()*.%!
63.%!4%.+A()!3()*.%\!+A4+!&*!P&+A.6+!8.%*(%+!4%:T.)!7,!/.)8(]!?%+()8.6)*(!&%806:(*!'4=&%40!.)!4%40!
3(%(+)4+&.%!7,!4!3(%&*\!.7_(8+\!+.%=6(\!/&%=()!.)!.+A()!7.:,!34)+b!4%:!.)40!8.3604+&.%!f5.6+A!+.!=(%&+40!
8.%+48+!.)!=(%&+40!+.!5.6+A!8.%+48+g\!%.!54++()!A.P!*0&=A+!+A(!3(%(+)4+&.%!.)!8.%+48+]!

""]  -A,*&840!'&.0(%8(!.)!476*(a!&%+(%+&.%400,!.)!)(8V0(**0,!f"g!846*&%=!4%.+A()!7.:&0,!A4)5b!f#g!4++(53+&%=!+.!
846*(!4%.+A()!7.:&0,!A4)5b!.)!36++&%=!4%.+A()!&%!/(4)!./!&55&%(%+!7.:&0,!A4)5]!

"#] X6&:!3).!W6.!f5(4%&%=!h+A&*!/.)!+A4+ig!*(M640!A4)4**5(%+a!.886)*!PA(%!&+!&*!*+4+(:!.)!&530&(:!+A4+!4%!
484:(5&8!.)! (530.,5(%+!:(8&*&.%!47.6+!4!*+6:(%+!.)!(530.,((!:(3(%:*!63.%!PA(+A()!+A(!*+6:(%+!.)!



"I !

!

(530.,((!*675&+*!+.!8.%:68+!./!4!*(M640!%4+6)(]!X6&:!3).!W6.!*(M640!A4)4**5(%+!40*.!.886)*!PA(%!&+!&*!
*+4+(:!.)!&530&(:!+A4+!4%!&%:&'&:640!56*+!*675&+!+.!8.%:68+!./!4!*(M640!%4+6)(!&%!.):()!+.!34)+&8&34+(!&%!4!
$%&'()*&+,!3).=)45!.)!48+&'&+,]!

"S] <43(a!PA(%!4!3()*.%!/.)8&70,!*67_(8+*!4%.+A()!3()*.%!+.!*(M640!&%+()8.6)*(!P&+A.6+!8.%*(%+]!

"1] <(4*.%470(!3()*.%a!4!3()*.%!PA.!7(A4'(*!&%!4!P4,!+A4+!&*!0(=400,!433).3)&4+(]!968A!3()*.%!(M()8&*(*!
4'()4=(!84)(\!*V&00!4%:!_6:=(5(%+!&%!8.%:68+]!

";]  <(+40&4+&.%a!(%=4=&%=!&%!4%!4:'()*(!48+&.%!.)!+A)(4+!./!4%!4:'()*(!48+&.%!4=4&%*+!4!>.5304&%4%+\!<(*3.%:(%+\!
.)!4%,!&%:&'&:640!.)!=).63!./!&%:&'&:640*!&%'.0'(:!&%!+A(!8.5304&%+\!&%'(*+&=4+&.%\!4%:T.)!)(*.06+&.%!./!4%!
400(=4+&.%!./!4!'&.04+&.%!./!$%&'()*&+,!3.0&8,b!&%806:&%=!4:'()*(!48+&.%!4%:T.)!+A)(4+!./!4:'()*(!48+&.%!
4=4&%*+!4%,!&%:&'&:640!PA.!4++(53+*!+.!&%+()'(%(!.)!3)('(%+!7(A4'&.)!3).A&7&+(:!7,!+A&*!3.0&8,]!<(+40&4+&.%!
84%!7(!8.55&++(:!7,!4%!&%:&'&:640!.)!=).63!./!&%:&'&:640*\!%.+!_6*+!4!>.5304&%4%+!.)!<(*3.%:(%+]!
<(+40&4+&.%!84%!+4V(!54%,!/.)5*!&%806:&%=!+A)(4+*\!&%+&5&:4+&.%\!3)(**6)&%=\!8.%+&%6(:!A4)4**5(%+\!
'&.0(%8(\!3A,*&840\!(5.+&.%40!.)!.+A()!/.)5*!./!A4)5!+.!.+A()*] !

"C] 9(M640!4**460+a!4%!4**460+!./!4!*(M640!%4+6)(!.%!4%.+A()!3()*.%]!

"E] 9(M640!74++(),a!4%!6%P4%+(:!/.)5!./!8.%+48+!P&+A!4%!&%+&54+(!34)+!./!+A(!7.:,!+A4+!&*!54:(!/.)!+A(!36)3.*(!
./!*(M640!4).6*40\!*(M640!=)4+&/&84+&.%!.)!*(M640!476*(]!

"I]  9(M640!8.()8&.%a!+A(!48+!./!6*&%=!3)(**6)(\!408.A.0!.)!:)6=*\!.)!/.)8(!+.!A4'(!*(M640!8.%+48+!P&+A!*.5(.%(!
4=4&%*+!+A(&)!P&00]!

"K] 967*+4%+&40!(5.+&.%40!:&*+)(**a!4%M&(+,\!*.)).P!.)!34&%!+A4+!&*!%.+!5&0:!.)!7)&(/\!4%:!&*!*.!*67*+4%+&40!.)!0.%=!
04*+&%=!+A4+!4!)(4*.%470(!3()*.%!P.60:!%.+!7(!(M3(8+(:!+.!7(4)!&+]!

#L] d()740!476*(a!(M+)(5(T(M8(**&'(!6*(!./!04%=64=(!:(*&=%(:!+.!5.8V\!*A45(\!(574))4**!.)!A65&0&4+(!+A(!.+A()!
&%+&54+(!34)+%()]!DA(!04%=64=(!56*+!7(!*6//&8&(%+0,!*('()(\!3()'4*&'(!.)!.7_(8+&'(0,!4%:!*67_(8+&'(0,!
.//(%*&'(] !

R./*4C4*/23*!B@)*0!,+4!8*_@')!720A+.D@A/!->'4H*0!

"]  DA(!3()*.%!PA.!&*!+A(!.7_(8+!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&*!%.+!)(W6&)(:!+.!3A,*&8400,!.)!

.+A()P&*(!)(*&*+!4!*(M640!4==)(**.)]!

#] 9&0(%8(\!3)('&.6*!*(M640!)(04+&.%*A&3*\!4%:T.)!86))(%+!)(04+&.%*A&3!P&+A!+A(!400(=(:!3()3(+)4+.)!f.)!4%,.%(!

(0*(g!54,!%.+\!&%!+A(5*(0'(*\!7(!+4V(%!+.!&530,!8.%*(%+]!>.%*(%+!84%%.+!7(!&530&(:!7,!4++&)(\!.)!&%/())(:!

/).5!+A(!76,&%=!./!:&%%()!.)!+A(!*3(%:&%=!./!5.%(,!.%!4!:4+(] !

S] ?%+(%+&.%40!6*(!./!408.A.0T:)6=*!7,!+A(!*+6:(%+!4886*(:!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&*!%.+!4%!

(M86*(!/.)!'&.04+&.%!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!

1] O!*+6:(%+!PA.!:(0&7()4+(0,!:)6=*!.)!4++(53+*!+.!3()*64:(!4%.+A()!+.!8.%*65(!408.A.0!.)!:)6=*!/.)!+A(!

36)3.*(!./!)(%:()&%=!+A4+!3()*.%!&%84348&+4+(:!.)!*(M6400,!*675&**&'(T34**&'(!8.55&+*!4!'&.04+&.%!./!+A(!

*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!

;]  O%!p&%+(%+!+.!)43(p!&*!%.+!)(W6&)(:!6%:()!+A&*!3.0&8,]!DA(!)(W6&*&+(!&%+(%+!/.)!)43(!&*!:(5.%*+)4+(:!7,!

(%=4=&%=!&%!+A(!48+!./!&%+()8.6)*(!&%+(%+&.%400,\!P&+A.6+!+A(!.+A()!3()*.%^*!8.%*(%+]!

C] >.%*(%+!A4*!4%!(M3&)4+&.%!:4+(]!>.%*(%+!04*+*!/.)!4!)(4*.%470(!+&5(\!:(3(%:&%=!.%!+A(!8&)865*+4%8(*]!

>.%*(%+!56*+!7(!8.%+(53.)4%(.6*!P&+A!+A(!*(M640!48+&'&+,!&%'.0'(:]!

E] H.%8.%*(%*640!*(M640!8.%+48+!.)!(M30.&+4+&.%!&*!%.+!0&5&+(:!+.!*+)4%=()*!4%:!84%!&%806:(!48W64&%+4%8(*]!

d@420D2A/2+.!

DA(!_6)&*:&8+&.%!./!+A(!$%&'()*&+,!.'()!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%8&:(%+*!&%'.0'&%=!4!*+6:(%+f*g!&*!
7).4:]!DA(!$%&'()*&+,!P&00!&%'(*+&=4+(!4%:!)(5(:,\!6*&%=!+A(!-).8(:6)(*!/.)!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+\!
8.5304&%+*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+a!

• <(=4):0(**!./!+A(!0.84+&.%!./!+A(!&%8&:(%+]!



"K!

!

• <(=4):0(**!./!+A(!&%8&:(%+!.886))&%=!:6)&%=!+A(!8.6)*(!./!4!*(5(*+()!.)!:6)&%=!4!*(5(*+()!7)(4V]!

• O*!0.%=!4*!+A(!400(=(:!)(*3.%:(%+!&*!4!86))(%+!(%).00(:!*+6:(%+\!.)!P4*!4+!+A(!+&5(!./!+A(!&%8&:(%+]!

• <(=4):0(**!./!+A(!(%).005(%+!*+4+6*!./!+A(!400(=(:!8.5304&%4%+]!

• ?/!+A(!&5348+!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%8&:(%+!&*!0&V(0,!+.!A4'(!4!*67*+4%+&40!(//(8+!.%!
84536*!0&/(!.)!48+&'&+&(*!./!+A(!400(=(:!*+6:(%+!8.5304&%4%+!.)!400(=(:!*+6:(%+!)(*3.%:(%+]!

• ?/!+A(!&%8&:(%+!3.*(*!4!+A)(4+!./!:4%=()!+.!5(57()*!./!+A(!$%&'()*&+,!8.556%&+,]!

• ?/!400(=(:!)(*3.%:(%+!&*!4%!&%48+&'(!*+6:(%+!4%:T.)!%.+!86))(%+0,!(%).00(:\!&%+()&5!48+&.%f*g!54,!7(!+4V(%\!&](]!
3048(!4!A.0:!.%!+A(!*+6:(%+^*!488.6%+!4%:T.)!&**6(!4!84536*!74%]!

• JA(%!400(=4+&.%*!4)&*(!4/+()!4!*+6:(%+!A4*!=)4:64+(:!)(=4):&%=!&%8&:(%+*!+A4+!.886))(:!7(/.)(!+A(!*+6:(%+!
=)4:64+(:\!+A(!$%&'()*&+,!54&%+4&%*!+A(!)&=A+!+.!&%'(*+&=4+(!4%:!)(5(:,!*68A!8.5304&%+*]!?/!/.6%:!+.!7(!
)(*3.%*&70(\!4!*+6:(%+!8.60:!/48(!)('.84+&.%!./!+A(&)!:(=)((!4%:T.)!.+A()!*4%8+&.%*]!

`++D!8'9'42/'.!64+3202+.U! !R./*./!B*H'4D2.H!7*D2A')!Q9*4H*.A5 !

DA(!P(0/4)(!./!*+6:(%+*!&%!+A(!$%&'()*&+,!8.556%&+,!&*!./!34)45.6%+!&53.)+4%8(]!O+!+&5(*\!*+6:(%+*!4%:!.+A()!
&%:&'&:640*!54,!%((:!5(:&840!4**&*+4%8(]!DA(!$%&'()*&+,!(%8.6)4=(*!*+6:(%+*!+.!.//()!4**&*+4%8(!+.!.+A()*!&%!%((:\!
4%:!40*.!/.)!*+6:(%+*!+.!*((V!4**&*+4%8(!/.)!+A(5*(0'(*]!9.5(+&5(*!*+6:(%+*!54,!7(!A(*&+4%+!+.!*((V!.)! .//()!4**&*+4%8(!
:6(!+.!8.%8()%*!+A4+!+A(&)!8.%:68+!'&.04+(*!$%&'()*&+,!)60(*\!.)!+A4+!4!*+6:(%+!&%!4!5(:&840!(5()=(%8,!P&00!7(!8A4)=(:!
P&+A!4!)60(!'&.04+&.%]!O!h5(:&840!(5()=(%8,i!&*!:(/&%(:!4*!4%,!*&+64+&.%!PA()(!4%!&%:&'&:640^*!3A,*&840!4%:T.)!
3*,8A.0.= &840!A(40+A!&*!4+!*()&.6*!)&*V!4%:!&55(:&4+(!48+&.%!56*+!7(!+4V(%!+.!3).+(8+!+A(!&%:&'&:640!.)!.+A()*]!

DA(!$%&'()*&+,!&%+(%:*!+.!(M()8&*(!8.%*&:()470(!:&*8)(+&.%!+.!4'.&:!+A(!/&%:&%=!./!)(*3.%*&7&0&+,!6%:()!+A(!9+6:(%+!
>.:(!./!>.556%&+,!>.%:68+!&%!5(:&840! (5()=(%8&(*!4*!:(/&%(:!&%!+A&*!3.0&8,!/.)!4!*+6:(%+!3).'&:&%=!4**&*+4%8(\!4*!
P(00!4*!/.)!4!*+6:(%+!)(8(&'&%=!4**&*+4%8(!&%!84*(*!./!4!5(:&840!(5()=(%8,]!B:684+&.%40!8.%:&+&.%*!54,!7(!&53.*(:!
)4+A()!+A4%!8.%:68+!*4%8+&.%*!&/!433).3)&4+(!74*(:!.%!+A(!3)./(**&.%40!_6:=5(%+!./!+A(!2(4%!./!9+6:(%+*!.)!:(*&=%((]!
DA&*!*+4+(5(%+!./!&%+(%+!4330&(*!.%0,!+.!4:5&%&*+)4+&'(!(%/.)8(5(%+!./!+A(!9+6:(%+!>.:(!./!>.556%&+,!>.%:68+!4%:!
:.(*!%.+!3).'&:(!&556%&+,T45%(*+,!/).5!4))(*+!.)!8)&5&%40!3).*(86+&.%] !

?//*9C/0!'.D!Q.>'.A* 9*./0 !

"]  O++(53+*!+.!8.55&+!3).A&7&+(:!8.%:68+!54,!7(!36%&*A(:!+.!+A(!*45(!(M+(%+!4*!8.530(+(:!'&.04+&.%*]!

#] <(3(4+(:!.)!4==)4'4+(:!48+*!./!3).A&7&+(:!8.%:68+!54,!)(*60+!&%!(%A4%8(:!*4%8+&.%*]!

S] <(3(4+(:!.)!&%+(%+&.%40!/4&06)(!+.!8.530,!P&+A!&53.*(:!*4%8+&.%*!54,!)(*60+!&%!(%A4%8(:!*4%8+&.%*]!

1] >.%:68+!'&.04+&.%*!+A4+!4)(!5.+&'4+(:!7,!+A(!.//(%:()j*!7&4*!:6(!+.!)48(\!)(0&=&.%\!8.0.)\!%4+&.%40!.)&=&%\!4=(\!
*(M\!*(M640!.)&(%+4+&.%\!=(%:()!&:(%+&+,\!A(&=A+\!P(&=A+\!=(%(+&8!&%/.)54+&.%\!54)&+40!*+4+6*\!:&*470(:!'(+()4%!
*+4+6*\!'(+()4%!*+4+6*\!.)!:&*47&0&+,!54,!)(*60+!&%!(%A4%8(:!*4%8+&.%*]!

R./*4C4*/'/2+. !

DA(!0&*+!./!3).A&7&+(:!8.%:68+!&*!%(&+A()!8.530(+(!%.)!400Y&%806*&'(]!DA(!$%&'()*&+,!)(*()'(*!+A(!)&=A+!+.!&53.*(!
%(8(**4),!4%:!433).3)&4+(!&%+()&5!48+&.%*!4%:!+A(!/600!)4%=(!./!*4%8+&.%*!&%!)(*3.%*(!+.!&%433).3)&4+(!*+6:(%+!
8.%:68+!PA&8A!+A)(4+(%*!+A(!*4/(+,!4%:!*(86)&+,!./!+A(!$%&'()*&+,!8.556%&+,]!

64+A*00!

DA(!-).8(:6)(*!/.)!O::)(**&%=!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!3).'&:(!4!:(+4&0(:!(M304%4+&.%!./!+A(!3).8(**!
+A4+!P&00!7(!/.00.P(:!/.)!8.5304&%+*!/&0(:!6%:()!+A(!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!-.0&8,]!$%:()!5.*+!
8&)865*+4%8(*\!+A(!&%'(*+&=4+&.%!4%:!/&%40!:(+()5&%4+&.%!./!4!8.5304&%+!P&00!7(!8.530(+(:!P&+A&%!CL!:4,*\!%.+!
&%806:&%=!*(5(*+()!4%:T.)!A.0&:4,!7)(4V*\!/).5!+A(!:4+(!.%!PA&8A!+A(!$%&'()*&+,!)(8(&'(*!%.+&8(!./!4%!400(=(:!
&%8&:(%+]!



#L!

!

DA(!3.**&70(!*4%8+&.%*!6%:()!+A(!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!3.0&8,!4)(!(%65()4+(:!&%!+A(!-).8(:6)(*!/.)!
O::)(**&%=!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!400(=4+&.%*]!?%!+A(!/&%40!:(+()5&%4+&.%!./!4%!&%'(*+&=4+&.%!./!4!
84*(!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!+A(!)4%=(!./!*4%8+&.%*!&*!/).5!P)&++(%!P4)%&%=!+.!8.%:68+!(M360*&.%]!

<20/+45U!B*320*D!?@H@0/!$T!"##ef!?@H@0/!$T!"##Zf!?@H@0/!$T!"##%f!?@H@0/!$f!"##gf!?@H@0/!$T!"##Lf!?@H@0/!$T!"#$#f!
8*C/*9(*4!\T!"#$\f!?@H@0/!$T!"#$hf!d'.@'45!$"T!"#$ef!d@)5!$T!"#$ef!?@H@0/!$eT!"#$Zf!?@H@0/!$T!"#$%Y!

64+A*D@4*!,+4!?DD4*002.H!8*_@')!'.Dc+4!B*)'/2+.0>2C!720A+.D@A/!?))*H'/2+.0!?H'2.0/!8/@D*./0 !

DA(!8.530(+(!0&*+!./!-).8(:6)(*!/.) !9(M640!F&*8.%:68+!-.0&8,!&*!4'4&0470(!A()(a!!
A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T*+6:(%+Y8.%:68+T*(M640Y5&*8.%:68+T3).8(:6)(T !

64+A*D@4')!8@99'45!

O00!400(=4+&.%*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!4=4&%*+!4!*+6:(%+!+A4+!7(8.5(!V%.P%!+.!84536*!*(86)&+,!
46+A.)&+&(*!4%:T.)!)(*3.%*&70(!(530.,((*!./!+A(!$%&'()*&+,!P&00!7(!*67_(8+!+.!)('&(P!4%:!&%'(*+&=4+&.%]!O!*+6:(%+!
P&*A&%=!+.!.//&8&400,!)(3.)+!*68A!4%!&%8&:(%+!54,!:.!*.!7,!8.%+48+&%=!+A(!D&+0(!?R!>..):&%4+.)\!+A(!@//&8(!./!O84:(5&8!
4%:!>.556%&+,!>.%:68+\!4%:T.)!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*]!>4536*(*!4)(!.70&=4+(:!+.!)(*3.%:!+.!)(3.)+*!./!
*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+]!?/!+A(!)('&(P!4%:!&%'(*+&=4+&.%!8.%806:(*\!74*(:!.%!4!3)(3.%:()4%8(!./!+A(!
('&:(%8(\!+A4+!4!*+6:(%+!&*!)(*3.%*&70(!/.)!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!433).3)&4+(!*4%8+&.%*!4%:!
&%+()'(%+&.%*!P&00!7(!4330&(:]!DA&*!:.865(%+!.6+0&%(*!+A(!3).8(:6)(*!+A4+!P&00!7(!6+&0&`(:!4+!(48A!*+4=(!./!+A(!3).8(**!
/).5!&%&+&40!)('&(P!+.!/&%40!433(40]!?%!4::&+&.%\!8.5304&%4%+*!54,!40*.!/&0(!(M+()%40\!8)&5&%40T8&'&0!3).8((:&%=*!/.)!
'&.04+&.%*!./!/(:()40T*+4+(!04P*!4%:T.)!8&+,!.):&%4%8(*]!-).8((:&%=*!54,!7(!84))&(:!.6+!3)&.)!+.\!*&560+4%(.6*0,!P&+A\!
.)!/.00.P&%=!8)&5&%40T8&'&0!3).8((:&%=*]!

K*,2.2/2+.0 !

*'9,+$#!&*!+,3&8400,!4!/4860+,\!*+4//\!.)!*+6:(%+!5(57()!./!+A(!$%&'()*&+,!8A.*(%!7,!+A(!8.5304&%4%+!.)!)(*3.%:(%+!
PA.!&*!470(!+.!7(!3)(*(%+!:6)&%=!+A(!&%'(*+&=4+&'(!4%:T.)!A(4)&%=!3).8(**!/.)!*633.)+!+.!(&+A()!+A(!>.5304&%4%+!.)!
<(*3.%:(%+]!Q.P('()\!+A(!4:'&*.)!54,!40*.!7(!*.5(.%(!./!+A(!>.5304&%4%+^*!.)!<(*3.%:(%+^*!8A..*&%=!/).5!
.6+*&:(!+A(!$%&'()*&+,\!&%806:&%=!4%!4++.)%(,]!DA(!4:'&*.)!54,!%.+!34)+&8&34+(!:&)(8+0,!&%!+A(!8.%:68+!3).8(**\!76+!
54,!7(!3)(*(%+!+A).6=A.6+!+A(!3).8((:&%=*!+.!.//()!4:'&8(\!=6&:4%8(\!4%:T.)!*633.)+!+.!+A(!*+6:(%+!
f>.5304&%4%+T<(*3.%:(%+g]!

*22&.15,$-!4&9,&:!"1-&2!8.%*&*+*!./!+A(!D&+0(!?R!>..):&%4+.)!4%:!)(3)(*(%+4+&'(*!/).5!+A(!@//&8(!./!O84:(5&8!4%:!
>.556%&+,!>.%:68+\!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*\!4%:!.+A()!.//&8(*!4*!:((5(:!%(8(**4),!4%:!433).3)&4+(!
6%:()!+A(!8&)865*+4%8(*]!

;1<7(+!/&%(#,5=!*(56$#,5,&+!4)(!$ %&'()*&+,!(530.,((*!:(*&=%4+(:!6%:()!+A(!c(4%%(!>0(),!2&*80.*6)(!./!>4536*!
9(86)&+,!-.0&8,!4%:!>4536*!>)&5(!9+4+&*+&8*!O8+!./!"KKI!+.!)(3.)+!8()+4&%!8)&5(*!&%806:&%=!*(M!.//(%*(*!f/.)8&70(!4%:!
%.%Y/.)8&70(g]!DA(*(!(530.,((*!f&%806:&%=!*+6:(%+!(530.,((*g!4)(!/).5!+A(!/.00.P&%=!4)(4*a!-670&8!94/(+,!4%:!-.0&8(!
9()'&8(*b!Q654%!<(*.6)8(*b!O+A0(+&8*b!9+6:(%+!O//4&)*!k!O:'4%8(5(%+b!?%+)456)40*b!O:'&*.)*!+.!*+6:(%+!
.)=4%&`4+&.%*b!4%:T.)!2(4%*T2(34)+5(%+!>A4&)*T2&)(8+.)*]!

;$<721,-1-5 !&*!4%,!5(57()!./!+A(!$%&'()*&+,! 8.556%&+,\!04P!(%/.)8(5(%+!4=(%8&(*\!.)!5(57()!./!+A(!3670&8!PA.!
54V(*!4!8.5304&%+!./!*(MT=(%:()!74*(:!:&*8)&5&%4+&.%\!A4)4**5(%+!4%:T.)!*(M640!5&*8.%:68+!+.!+A(!$%&'()*&+,]!DA(!
8.5304&%4%+!54,!40*.!7(!)(/())(:!+.!4*!+A(!)(3.)+&%=!34)+,]!?%!*&+64+&.%*!PA()(!+A(!&%:&'&:640f*g!)(3.)+*!&%/.)54+&.%\!
76+!P&*A(*!%.+!+.!7(!&%'.0'(:!&%!+A(!&%'(*+&=4+&.%\!+A(!$%&'()*&+,!54,!8A..*(!+.!7(8.5(!+A(!8.5304&%4%+]!DA()(!4)(!
+&5(*!PA(%!+A(!'&8+&5!4%:!8.5304&%4%+!4)(!%.+!+A(!*45(!&%:&'&:640!4*!4!8.5304&%4%+!f4!P&+%(**g!84%!8.%+48+!+A(!
$%&'()*&+,!+.!54V(!4!8.5304&%+!&%!7(A40/!./!4%.+A()!3()*.%!f+A(!'&8+&5g!PA.!A4*!400(=(:0,!(M3()&(%8(:!*(M640!
'&.0(%8(\!:&*8)&5&%4+&.%!.)!A4)4**5(%+]!
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;$-'(%5!>$1#' !&*!4!A(4)&%=!34%(0!8.53)&*(:!./!/4860+,!4%:!*+4//!5(57()*!./!+A(!$%&'()*&+,!PA.!A4'(!7((%!+)4&%(:!
4%%6400,!&%!74*&8!3).8(:6)40!:6(!3).8(**!4%:!+A(!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!-.0&8,!4%:!-).8(:6)(*]!

;$-),'&-5,12!4&+$(#%&+!4)(!3()*.%*!+.!PA.5!&%/.)54+&.%!&*!3).'&:(:!74*(:!63.%!+A(!3).5&*(!./!8.%/&:(%+&40&+,]!DA(*(!
3()*.%*!4)(!%. +!)(W6&)(:!+.!+(00!4%,.%(!4!8.5304&%4%+^*!3()*.%400,!&:(%+&/&470(!&%/.)54+&.%!6%0(**!+A()(!&*!4!
*&=%&/&84%+!846*(!/.)!/(4)!./!+A(!8.5304&%4%+^*!*4/(+,!.)!+A(!*4/(+,!./!.+A()*]!

?12+&!4&7$#5,-.!&*!+A(!)(3.)+&%=!7,!4%,!*+6:(%+!./!&%/.)54+&.%!V%.P%!7,\!.)!PA&8A!*A.60:!)(4*.%470,!A4'(!7((%!
V%.P%!7,!+A(!*+6:(%+!+.!7(!/40*(]!G40*(!)(3.)+&%=!P&00!%.+!7(!+.0()4+(:!7,!+A(!$%&'()*&+,]!?+!&*!4!'&.04+&.%!./!+A(!
9+6:(%+!>.:(!./!>.556%&+,!>.%:68+!+.!54V(!4%!&%+(%+&.%400,!/40*(!)(3.)+!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!
4%:!&+!54,!40*.!'&.04+(!*+4+(!8)&5&%40!*+4+6+(*!4%:!8&'&0!:(/454+&.%!04P*]!

?1<,2=!@'(%15,$-12!4,.65+!1-'!"#,91%=!*%5!A?@4"*B!&*!4!/(:()40!04P!+A4+!3).+(8+*!+A(!3)&'48,!./!*+6:(%+!(:684+&.%!
)(8.):*]!G.)!4::&+&.%40!&%/.)54+&.%\!30(4*(!)('&(Pa!A++3aTTPPP]5+6](:6 T)(=&*+)4)T/4860+,Y*+4//T/()34T!

C#$(7!D-)#1%5,$-+!54,!.886)!PA(%!5(57()*!./!=).63*\!&%:&'&:640*!48+&%=!8.006*&'(0,\!.)!5(57()*!./!4!*+6:(%+!
.)=4%&`4+&.%!48+!&%!8.%8()+!+.!'&.04+(!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!DA(,!P&00!7(!8A4)=(:!
&%:&'&:6400,\!4%:!+A(!=).63!54,!7(!8A4)=(:!4*!4%!.)=4%&`4+&.%]!

D<71%5!/515&<&-5!&*!4%!.)40!.)!P)&++(%!*+4+(5(%+!./!PA4+!A433(%(:b!PA4+!&5348+*!A4'(!7((%!8)(4+(:!7,!PA4+!
A433(%(:b!PA.!A4*!7((%!&5348+(:!4%:!A.Pb!PA4+!48+&.%f*g!*A.60:!7(!8.%*&:()(:!+.!4::)(* *!+A(!&5348+*]!

D-5&#,<!*%5,$-!&*!4%!&55(:&4+(!48+&.%!+4V(%!7,!+A(!$%&'()*&+,!+.!(%*6)(!*4/(+,!4%:!P(00Y7(&%=!4%:T.)!4::)(**!+A)(4+*!
./!:&*)63+&.%!.)!&%+()/()(%8(!P&+A!%.)540!$%&'()*&+,!.3()4+&.%*]!

D-5&#,<!8&1+(#&!&*!4%!488.55.:4+&.%!3).'&:&%=!4**&*+4%8(!P&+A!8A4%=(*!+.!484:(5&8!*8A(:60(*b!.%Y84536*!A.6*&%=!
4))4%=(5(%+*b!'&*4T&55&=)4+&.%!:.865(%+*b!.%Y84536*!(530.,5(%+!4**&=%5(%+*T*8A(:60(*b!.%Y84536*!(*8.)+*b!(+8]!

D-9&+5,.15$#!&*!4%!&%:&'&:640!PA.!&%'(*+&=4+(*!8.5304&%+*]!?%'(*+&=4+.)*!:.!%.+!/6%8+&.%!4*!4:'.84+(*!/.)!
>.5304&%4%+*!.)!<(*3.%:(%+*\!76+!84%!)(/()!>.5304&%4%+*!.)!<(*3.%:(%+*!+.!4:'.848,!4%:!*633.)+!)(*.6)8(*] !

"#&%&'&-%&!,-!8(25,72&!;61#.&+!&*!/.00.P(:!&%!84*(*!./!5 60+&30(!8A4)=(*!PA()(!5.)(!+A4%!.%(!$%&'()*&+,!*+6:(%+!
8.%:68+!3.0&8,!&*!&530&84+(:]!DA(!-).8(:6)(*!/.)!4%:!3).8(**&%=!./!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!P&00!+4V(!
3)(8(:(%8(!.'()!+A.*(!=.'()%&%=!O84:(5&8!?%+(=)&+,!8A4)=(*!4%:!9+6:(%+!>.:(!./!>.556%& +,!>.%:68+!8A4)=(*]!

"#&7$-'&#1-%&!$)!@9,'&-%&!5(4%*!4!34)+,!A4*!*A.P%!+A4+!&+*!'()*&.%!./!/48+*\!846*(*\!:454=(*\!.)!/460+!&*!5.)(!0&V(0,!
+A4%!%.+!+A(!8.))(8+!'()*&.%]!DA(!8.%8(3+!./!h3)(3.%:()4%8(!./!+A(!('&:(%8(i!84%!7(!'&*640&`(:!4*!4!*840(!
)(3)(*(%+&%=!+A(!76):(%!./!3)../\!P&+A!+A(!+.+40&+,!./!('&:(%8(!3)(*(%+(:!7,!(48A!*&:(!)(*+&%=!.%!+A(!)(*3(8+&'(!+)4,*!
.%!(&+A()!*&:(!./!+A(!*840(]!?/!+A(!*840(!+&3*!('()!*.!*0&=A+0,!+.!.%(!*&:(!.)!+A(!.+A()\!+A(!P(&=A+&()!*&:(!P&00!3)('4&0]!?/!
+A(!*840(!:.(*!%.+!+&3!+.P4):!+A(!*&:(!./!+A(!34)+,!7(4)&%=!+A(!76):(%!./!3) ../\!+A4+!34)+,!84%%.+!3)('4&0]!

"#,915&!4&+$(#%&+!4)(!)(*.6)8(*!f3()*.%*!4%:T.)!4=(%8&(*g!/).5!PA.5!4%!(M3(8+4+&.%!84%!7(!54:(!+.!A4'(!
8.5304&%+*T&%8&:(%+*!+4V(%!*()&.6*0,\!&%'(*+&=4+(:!+A.).6=A0,!4%:!3).3()0,!)(*.0'(:]!DA&*!5(4%*!.%0,!+A.*(!PA.!
%((:!+.!V%.P!P&00!7(!+.0:\!4%:!&%/.)54+&.%!P&00!7(!*A4)(:!.%0,!4*!%(8(**4),]!DA.*(!%((:&%=!+.!V%.P!54,!&%806:(!+A(!
3()*.%!4!8.5304&%+!&*!7(&%=!/&0(:!4=4&%*+\!P&+%(**(*\!4%:!&%'(*+&=4+&%=!.//&8&40*]!q9((!O0*.!>.%/&:(%+&40!<(*.6)8(*r!

4&1+$-1E2&!;1(+&!5(4%*!+A()(!&*!*6//&8&(%+!&%/.)54+&.%!+.!400(=(!+A4+!4!)(*3.%:(%+!A4*!'&.04+(:!4!3.0&8,]!B'&:(%8(!&*!
*6//&8&(%+!&/!4!)(4*.%470(!3()*.%!P.60:!7(0&('(!+A4+!/6)+A()!&%W6&),!&%+.!PA(+A()!4!'&.04+&.%!.886))(:!&*!P4))4%+(:]!
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4&+7$-'&-5!&*!4!*+6:(%+f*g!.)!*+6:(%+!.)=4%&`4+&.%f*g!400(=(:!+.!A4'(!'&.04+(:!+A(!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+!3.0&8,]!9+6:(%+Y(530.,((*!400(=(:!+.!A4'(!(%=4=(:!&%!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%!+A(&)!
(530.,5(%+!84348&+,!54,!7(!&%'(*+&=4+(:!7,!+A(!@//&8(!./!?%*+&+6+&.%40!BW6&+,!4%:!?%806*&.%]!O!*+6:(%+Y(530.,((!
54,!7(!*67_(8+!+.!*4%8+&.%*!7.+A!&%!8.%%(8+&.%!P&+A!+A(&)!(530.,5(%+!4%:!&%!8.%%(8+&.%!P&+A!+A(&)!*+6:(%+!*+4+6*\!
6%:()!4330&8470(!3).8(:6)(*] !

4&+7$-+,E2&!@<72$=&&+!&%806:(!4%,!(530.,((!PA.!A4*!+A(!46+A.)&+,!+.!+4V(!48+&.%!+.!)(:)(**!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+b!PA.!A4*!7((%!=&'(%!+A(!:6+,!./!)(3.)+&%=!&%8&:(%+*!+.!+A(!D&+0(!?R!>..):&%4+.)b!.)!PA.5!4!*+6:(%+!8.60:!
)(4*.%470,!7(0&('(!A4*!+A&*!46+A.)&+,!.)!:6+,]!G.)!D&+0(!?R!8.530&4%8(\!400!F&8A&=4%!D(8A!(530.,((*!PA.!4)(!
:(*&=%4+(:!4*!*63()'&*.)*\!P&+A!+A(!(M8(3+&.%!./!+A(!.576:*3()*.%!4%:!5(%+40!A(40+A!8.6%*(0.)*\!4)(!8.%*&:()(:!
h)(*3.%*&70(!(530.,((*]i!DA&*!&%806:(*!*.5(!*(0(8+!6%:()=)4:64+(!*+6:(%+!(530.,((*!*68A!4*!)(*&:( %+!4**&*+4%+*!
f<O*g!4%:!.)&(%+4+&.%!+(45!0(4:()*!f@DN*g]!O0*.!8.%*&:()(:!)(*3.%*&70(!(530.,((*!4)(!-670&8!94/(+,!4%:!-.0&8(*!
9()'&8(*!.//&8()*!4%:!(530.,((*\!*+6:(%+!4//4&)*!*+4//\!A654%!)(*.6)8(*!*+4//\!4+A0(+&8*!4%:!)(8)(4+&.%!*+4//\!484:(5&8!
4:'&*.)*\!/ 4860+,\!&%*+)68+.)*\!=)4:64+(!+(48A&%=!4**&*+4%+*\!=)4:64+(!4**&*+4%+*!+A4+!4)(!*63()'&*&%=!.+A()!*+6:(%+*\!
4%:!&%:&'&:640*!:(*&=%4+(:!4*!>4536*!9(86)&+,!O6+A.)&+&(*]!?+!&*!&53.)+4%+!+.!%.+(!+A4+!/4860+,!4)(!%.+!)(W6&)(:!+.!
)(3.)+!&/!+A(!&%/.)54+&.%!&*!:&*80.*(:!&%!+A(!8.%+(M+!./!484:(5&8!P.)V!4%:T.)!484:(5&8!:&*86**&.%f*g]!

/&0(12!1-'3$#!4&215,$-+6,7!8,+%$-'(%5!&%806:(*!*(M640!A4)4**5(%+b!*(M640!'&.0(%8(b!*(M640!(M30.&+4+&.%b!&%+&54+(!
34)+%()!'&.0(%8(!4%:!*+40V&%=]!DA(*(!+()5*!4)(!/6)+A()!:(/&%(:!&%!+A(!9(M640!4%:T.)!<(04+&.%*A&3!F&*8.%:68+!-.0&8,]!

/5('&-5!F#.1-,G15,$-!5(4%*!4%,!=).63!./!*+6:(%+*!.//&8&400,!)(8.=%&`(:!7,!+A(!$%&'()*&+,!4+!+A(!+&5(!./!+A(!400(=(:!
'&.04+&.%]!

R.2/2')!?A/2+.!'.D!B*32*O !

@%8(!+A(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!&*!36+!.%!%.+&8(!./!4%,!
400(=4+&.%!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!fA()(&%4/+()\!hF&*8.%:68+ig!4*!:(/&%(:!&%!+A(!9(M640!4%:T.)!
<(04+&.%*A&3!F&*8.%:68+!-.0&8,\!+A(!&%:&'&:640!PA.!400(=(:0,!(M3()&(%8(:!F&*8.%:68+!fh>.5304&%4%+ig!P&00!7(!
.//()(:!433).3)&4+(!*633.)+!*()'&8(*!4%:!%.+&/&(:!./!4330&8470(!&%*+&+6+&.%40!3.0&8&(*]!DA(!*+6:(%+!.)!=).63!+A4+!&*!
400(=(:!+.!A4'(!(%=4=(:!&%!F&*8.%:68+!fh<(*3.%:(%+ig!P&00!40*.!7(!.//()(:!433).3)&4+(!&%/.)54+&.%!4%:!*633.)+!
*()'&8(*]!O!*+6:(%+!A4*!+A(!)&=A+!+.!*()'&8(*!PA(+A()!.)!%.+!+A(,!8A..*(!+.!34)+&8&34+(!&%!+A(!3).8(**]!

DA(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!4%:T.)!D&+0(!?R!>..):&%4+.)!54,!&530(5(%+!4%!&%+()&5!48+&.%f*g!4*!
%((:(:!+.!3).+(8+!+A(!8.556%&+,!4%:!*+6:(%+*!&%'.0'(:\!3(%:&% =!+A(!8605&%4+&.%!./!4%,!)('&(P\!&%'(*+&=4+&.%!.)!
433(40!3).8(**]!?%+()&5!5(4*6)(*!54,!40*.!7(!+4V(%!+.!488.55.:4+(!484:(5&8!*8A(:60(*b!.% Y84536*!A.6*&%=!
4))4%=(5(%+*b!'&*4T&55&=)4+&.%!:.865(%+*b!.%Y84536*!(530.,5(%+!4**&=%5(%+*T*8A(:60(*b!.%Y84536*!(*8.)+ *b!(+8]!

?/!+A(!>.5304&%4%+!&*!P&00&%=!+.!34)+&8&34+(!&%!+A(!)('&(P!4%:!&%'(*+&=4+&.%!3).8(**\!+A(!@//&8(!./!O84:(5&8!k!
>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!P&00!3).8((:!4*!:(*8)&7(:!&%!+A(!?%'(*+&=4+&.%!*(8+&.%!7(0.P]!?%!
400!84*(*\!+A(!$%&'()*&+,^*!)(*3.%*(!&*!:(*&=%(:!+.!8.%*&:()!+A(!8.5304&%4%+^*!3)(/()(%8(*!)(=4):&%=!+A(!$%&'()*&+,!
)(*3.%*(\!4%:!+.!3).'&:(!:(/()(%8(!+.!+A(!8.5304&%4%+^*!P&*A(*!PA()('()!3.**&70(] !

?/!+A(!>.5304&%4%+!/&0(*!4!8)&5&%40!8.5304&%+!P&+A!04P!(%/.)8(5(%+\!+A(!$%&'()*&+,!P&00!8.530,!P&+A!04P!
(%/.)8(5(%+!)(W6(*+*!/.)!8..3()4+&.%]!968A!8..3()4+&.%!54,!)(W6&)(!+A(!$%&'()*&+,!+.!+(53.)4)&0,!*6*3(%:!+A(!/48+Y
/&%:&%=!4*3(8+!./!4%!&%'(*+&=4+&.%!PA&0(!04P!(%/.)8(5(%+!=4+A()*!('&:(%8(]!DA(!$%&'()*&+,!P&00!3).53+0,!)(*65(!&+*!
&%'(*+&=4+&.%!4*!*..%!4*!%.+&/&(:!+A4+!04P!(%/.)8(5(%+!A4*!8.530(+(:!+A(!('&:(%8(!=4+A()&%=!3).8(**]!

?/!+A(!>.5304&%4%+!)(W6(*+*!8.%/&:(%+&40&+,!.)!4*V*!+A4+!+A(!8.5304&%+!%.+!7(!36)*6(:\!7(/.)(!+4V&%=!4%,!/6)+A()!*+(3*!
+A(!@//&8(!./!O84:(5&8!k!>.556%& +,!
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>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!54,!/.)P4):!+A4+!&%/.)54+&.%\!40.%=!P&+A!400!4'4&0470(!&%/.)54+&.%!47.6+!
+A(!&%8&:(%+!.)!400(=4+&.%\!+.!+A(!O00(=4+&.%!<('&(P!-4%(0]!

93(8&/&8400,\!+A(!O00(=4+&.%!<('&(P!-4%(0!P&00!('4064+(!"g!PA(+A()\!4%:!+.!PA4+!(M+(%+\!F&8A&=4%!D(8A!*A.60:!/6)+A()!
&%'(*+&=4+(!4%!400(=4+&.%!./!F&*8.%:68+!/.)!+A(!3).+(8+&.%!./!+A(!84536*!8.556%&+,!PA(%!+A(!>.5304&%4%+!:.(*!%.+!
P&*A!/.)!4%!&%'(*+&=4+&.%!+.!7(!8.%:68+(:\!4%:T.)!PA(%!+A(!>.5304&%4%+!P&*A(*!+A(&)!&%/.)54+&.%!+.!)(54&%!
8.%/&:(%+&40b!4%:!#g!PA4+!.+A()!3).+(8+&'(!5(4*6)(*!.)!)(5(:&(*!5&=A+!7(!8.%*&:()(:!+.!4::)(**!4%,!(//(8+*!./!+A(!
400(=(:!F&*8.%:68+!&%!+A(!84536*!8.556%&+,]!?%!400!84*(*\!+A(!O00(=4+&.%!<('&(P!-4%(0!*()'(*!4*!4%!4:'&*.),!7.:,!
+.!+A(!D&+0(!?R!>..):&%4+.)]!DA(!/&%40!:(8&*&.%!.%!PA(+A()!4%:!+.!PA4+!(M+(%+!4%!&%'(*+&=4+&.%!P&00!7(!8.%:68+(:!)(*+*!
*.0(0,!P&+A!+A(!D&+0(!?R!>..):&%4+.)!4%:T.)!:(*&=%((]!

DA(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+\!&%!:&*86**&.%!P&+A!+A(!D&+0(!?R!>..):&%4+.)\!54,!5.:&/,!+A(*(!
=6&:(0&%(*!4*!%(8(**4),!+.!48A&('(!+A(!=.40*!./!3).53+\!+A.).6=A!4%:!(//(8+&'(!8.5304&%+!)(*.06+&.%!&%!4!3).8(:6)400,!
/4&)!54%%()]!DA(!:('(0.35(%+!./!&%/.)540!)(*.06+&.%!3).8(**(*!4%:!5(4%*!.+A()!+A4%!:&*8&30&%4),!5(4*6)(*\!+A4+!
400.P!+A(!D&+0(!?R!>..):&%4+.)!4%:!.+A()!4:5&%&*+)4+.)*!+A(!)(W6&*&+(!:&*8)(+&.%!+.!:(40!P&+A!+A(!3).8(:6)40!
8A400(%=(*!8)(4+(:!7,!+A(!%(P!7).4:(%(:!:(/&%&+&.%!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&*!*+).%=0,!(%8.6)4=(:]!

G292/'/2+.0!+,!-+.,2D*./2')2/5 !

9(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!8.5304&%+*!P&00!7(!A4%:0(:!&%!4!8.%/&:(%+&40!54%%()!+.!+A(!(M+(%+!3.**&70(!4%:!
8.%*&*+(%+!P&+A!+A(!3)&%8&30(*!./!:6(!3).8(**\!GB<-O\!+A(!d&.0(%8(!O=4&%*+!J.5(%!O8+\!4%:!+A(!>4536*!9(86)&+,!
O8+]!

DA(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!54,!%.+!7(!470(!+.!/600,!4::)(**!
400(=4+&.%*!)(8(&'(:!/).5!4%.%,5.6*!*.6)8(*!6%0(**!*6//&8&(%+!&%/.)54+&.%!&*!/6)%&*A(:!+.!(%470(!4!5(4%&%=/60!4%:!
/4&)!&%'(*+&=4+&.%!+.!7(!8.%:68+(:]!

O] >.530(+(!>.%/&:(%+&40&+,a!?/!4!8.5304&%4%+!:(*&)(*!:(+4&0*!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!
&%8&:(%+!+.!7(!V(3+!8.%/&:(%+&40\!+A(!8.5304&%4%+!*A.60:!/&)*+!*3(4V!P&+A!4!8.%/&:(%+&40!)(*.6)8(\!PA.!84%!
4%:!P&00!54&%+4&%!8.%/&:(%+&40&+,!4%:!(M304&%!+A(!:(+4&0*!./!8.%/&:(%+&40&+,!)60(*]!@%Y84536*!8.6%*( 0.)*!4)(!
4'4&0470(!/)((!./!8A4)=(!4%:!84%!7(!*((%!.%!4%!(5()=(%8,!74*&*!7,!8.%+48+&%=!>.6%*(0&%=!9()'&8(*!fKLCY1IEY
#;SIg]!DA(!@576:*3()*.%!fKLC Y1IEY#SK"g!&*!40*.!4%!.%Y84536*!8.%/&:(%+&40!)(*.6)8(]!@//Y84536*!
8.%/&:(%+&40!)(*.6)8(*!4)(!4'4&0470(!4+!2&40!Q(03!fKLCY1I#YQBN-g!.)!U4)74)4!e(++0(!l6%:048A!9A(0+()!fIII Y
SSEY;C#Sg]!?%!4::&+&.%\!*+6:(%+*!54,!*3(4V!P&+A!.//Y84536*!80()=,T8A4304&%*\!PA.!P&00!40*.!V((3!)(3.)+*!
54:(!+.!+A(5!8.%/&:(%+&40]!>.%/&:(%+&40!)(*.6)8(*!54&%+4&%!8.%/&:(%+&40&+,!6%0(**!+A()(!&*!4!*&=%&/&84%+!
8.%8()%!/.)!+A(!8.5304&%4%+^*!*4/(+,!4%:T.)!+A(!*4/(+,!./!.+A()*]!

U] 26+,!+.!?%'(*+&=4+(a!9+6:(%+*!4)(!A&=A0,!)(8.55(%:(:!+.!*3(4V!+.!4!)(*3.%*&70(!(530.,((!4%:T.)!4!84536*!
*(86)&+,!46+A.)&+,!4+!+A(!$%&'()*&+,!/.)!36)3.*(*!./!*((V&%=!&%/.)54+&.%!.)!)(3.)+&%=!&%8&:(%+*]!DA(!@//&8(!./!
O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!)(8.=%&`(!+A4+!54%,!*+6:(%+*!:(*&)(!
8.%/&:(%+&40&+,!4%:!54%,!*+6:(%+*!5&=A+!%.+!P4%+!4%!&%'(*+&=4+&.%!4%:T.)!4++(53+!7,!$%&'()*&+,!.//&8&40*!+.!
)(*.0'(!+A(!*(M 640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%8&:(%+]!Q.P('()\!:(3(%:&%=!.%!+A(!/48+*!4%:!
8&)865*+4%8(*\!&+!54,!7(!0(=400,!%(8(**4),!/.)!$%&'()*&+,!.//&8&40*!+.!/.00.P!63!.%!400(=4+&.%*!./!*(M640!
4%:T.)!)(04+&.%*A&3!5&*8.%:68+]!

>]  G(:()40!<(3.)+&%=!9+4+&*+&840!<(W6&)(5(%+*a!DA(!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!56*+!/60/&00!
/(:()40!8)&5(!)(3.)+&%=!)(W6&)(5(%+*]!O00!3()*.%400,!&:(%+&/&470(!&%/.)54+&.%!&*!V(3+!8.%/&:(%+&40\!76+!
*+4+&*+&840!&%/.)54+&.%!56*+!7(!34**(:!40.%=!+.!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!)(=4):&%=!+A(!+,3(!./!
&%8&:(%+!4%:!&+*!=(%()40!0.84+&.%!f.%!.)!.//!84536*\!&%!+A(!*6)).6%:&%=!4)(4\!76+!%.!4::)(**(*!4)(!=&'(%g\!/.)!
3670&84+&.%!&%!+A(!O%%640!9(86)&+,!4%:!G&)(!94/(+,!<(3.)+]!DA&*!)(3.)+!A(03*!+.!3).'&:(!+A(!8.556%&+,!P&+A!
4!80(4)!3&8+6)(!./!+A(!(M+(%+!4%:!%4+6)(!./!84536*!8)&5(\!+.!(%*6)(!=)(4+()!8.556%&+,!*4/(+,]!



#1!

!

2]  G(:()40!D&5(0,!J4)%&%=!<(W6&)(5(%+*a!$%&'()*&+,!.//&8&40*!56*+!&**6(!+&5(0,!P4)%&%=*!/.)!&%8&:(%+*!
)(3.)+(:!+.!+A(5!+A4+!8.%+&%6(!+.!3.*(!4!*67*+4%+&40!+A)(4+!./!7.:&0,!A4)5!.)!:4%=()!+.!5(57()*!./!+A(!
84536*!8.556%&+,]!DA(!$%&'()*&+,!P&00!54V(!('(),!(//.)+!+.!(%*6)(!+A4+!4!'&8+&5^*!%45(!4%:!.+A()!
&:(%+&/,&%=!&%/.)54+&.%!&*!%.+!:&*80.*(:\!PA&0(!*+&00!3).'&:&%=!(%.6=A!&%/.)54+&.%!/.)!8.556%&+,!5(57()*!
+.!54V(!*4/(+,!:(8&*&.%*!&%!0&=A+!./!+A(!:4%=()]!

B] @3(%!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!N.=*a!JA(%!&%8&:(%+*!4)(!)(3.)+(:!+.!04P!
(%/.)8(5(%+!.//&8&40*\!/(:()40!04P!)(W6&)(*!+A4+!+A(!3.0&8(!%.+(!&%8&:(%+*!&%!4!3.0&8(!0.=!+A4+!&*!54:(!3670&8!
P&+A&%!+P.!76*&%(**!:4,*!./!+A(!)(3.)+!./!4%!&%8&:(%+]!H.!%45(*!.)!.+A()!&%/.)54+&.%!+A4+!8.60:!)('(40!+A(!
&:(%+&+,!./!+A(!*+6:(%+!PA.!54,!7(!+A(!'&8+&5!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!P&00!7(!54:(!3670&8]!
O))(*+!)(8.):*\!A.P('()\!4)(!%.+!8.%/&:(%+&40!4%:!4)(!%.+!3).+(8+(:!7,! GB<-O]!O%,!4:60+!*+6:(%+!PA.!&*!
4))(*+(:!84%!(M3(8+!+A4+!)(8.):*!)(04+&%=!+.!4%!4))(*+!4%:!*67*(W6(%+!8.6)+!3).8((:&%=*!P&00!7(!54:(!3670&8!
4+!*.5(!3.&%+]!

G] >.%/&:(%+&40&+,!./!F(:&840!9()'&8(*a!?/!4!*+6:(%+!*((V*!5(:&840!4++(%+&.%\!5(:&840!3).'&:()*!4)(!)(W6&)(:!+.!
40()+!04P!(%/.)8(5(%+!./!3.+(%+&40!*(M!8)&5(*]!?/!3.0&8(!4)(!8400(:!+.!+A(!A.*3&+40\!+A(!*+6:(%+!A4*!+A(!)&=A+!+.!
%.+!+40V!+.!+A(5]!DA(!:(8&*&.%!+.!3).*(86+(!4%!400(=(:!4**4&04%+!)(*+*!P&+A!+A(!0.840!3).*(86+&%=!4++.)%(,]!
DA&*!:(8&*&.%!84%!7(!54:(!P&+A.6+!+A(!8.%*(%+!./!+A(!3()*.%!PA.!P4*!4**460+(:]!

8@CC+4/!`@2D*)2.*0!,+4!S+/>!-+9C)'2.'./!'.D!B*0C+.D*./ !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!P&00!7(!+)(4+(:!P&+A!)(*3(8+!7,!$%&'()*&+,!.//&8&40*!+A).6=A.6+!+A(!
(%+&)(!3).8(**]!B48A!)(*()'(*!4%:!A4*!+A(!)&=A+!+.!7(!3)(*(%+!/.)!400!+(*+&5.%,!=&'(%!4%:!('&:(%8(!3)(*(%+(:!
7(/.)(!+A(!A(4)&%=!.//&8()T8.%:68+!7.4):]!H(&+A()!&*!)(W6&)(:!+.!7(!3)(*(%+!4*!4!3)()(W6&*&+(!+.!3).8((:]!

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!P&00!7(!&%/.)5(:!7,!$%&'()*&+,!.//&8&40*!./!.3+&.%*!+.!%.+&/,!3).3()!
04P!(%/.)8(5(%+!46+A.)&+&(*\!&%806:&%=!.%Y84536*!4%:!0.840!3.0&8(\!4%:!+A(!.3+&.%!+.!7(!4**&*+(:!7,!
$%&'()*&+,!.//&8&40*!&%!%.+&/,&%=!*68A!46+A.)&+&(*\!&/!+A(!8.5304&%4%+!*.!8A..*(*]!DA&*!40*.!&%806:(*!+A(!)&=A+!
%.+!+.!)(3.)+\!&/!+A(!8.5304&%4%+!8A..*(*]!

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!(48A!54,!)(W6(*+!4!$%&'()*&+,!pH.!>.%+48+!@):()p!4=4&%*+!(48A!.+A()!
.)!4=4&%*+!4%,!.+A()!*+6:(%+!PA.!A4*!(%=4=(:!&%!.)!+A)(4+(%*!+.!(%=4=(!&%!4%,!+A)(4+(%&%=\!A4)4**&%=!.)!
.+A()!&53).3()!7(A4'&.)]! DA(!hH.!>.%+48+!@):()i!8.60:!)(54&%!&%!(//(8+!6%+&0!+A(!&%'(*+&=4+&.%!&*!
8.530(+(:] !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!(48A!54,!)(W6(*+!4!8A4%=(!&%!484:(5&8!4%:!0&'&%=!*&+64+&.%*]!?/!*68A!
8A4%=(*!4)(!)(W6(*+(:!4%:!4)(!)(4*.%470,!4'4&0470(\!+A(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!
+A(!D&+0(!?R!>..):&%4+.)!P&00!*633.)+!+A(!)(W6(*+]!H(&+A()!4!8)&5&%40!8.%'&8+&.%!%.)!4%!&%'(*+&=4+&.%!%((:!7(!
8.530(+(:!7(/.)(!4!*+6:(%+!)(W6(*+*!+A4+!+A(*(!&%+()&5!5(4*6)(*!7(!36+!&%!3048(]!

• H(&+A()!+A(!>.5304&%4%+!%.)!+A(!<(*3.%:(%+!P&00!A4'(!+A(!.3+&.%!./!A4'&%=!4%,!8.5304&%+!./!*(M640!
'&.0(%8(!5(:&4+(:] !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!P&00!(48A!7(!470(!+.!)('&(P!400!:.865(%+4),!('&:(%8(!4'4&0470(!
)(=4):&%=!+A(!8.5304&%+\!4%:!7(!&%/.)5(:!./!400!P&+%(**(*!34)+&8&34+&%=!&%!+A(!A(4)&%=!6%0(**!4!P&+%(**!A4*!
7((%!=)4%+(:!4%.%,5&+,!/.)!8.53(00&%=!*4/(+,!)(4*.%*!&%!PA&8A!('(%+!(//.)+*!P&00!7(!54:(!+.!488.55.:4+(!
+A(!)(W6(*+!/.)!4%.%,5&+,!4%:!4**6)(!:6(!3).8(**!4*!)(W6&)(:!7,!+A(!%4+6)(!./!+A(!3).8((:&%=*] !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!54,!(48A!8A400(%=(!4%,!5(57()!./!+A(!8.%:68+!7.4):\!4%:!)(W6(*+!
+A4+!+A(!8.%:68+!7.4):!5(57()!7(!)(5.'(:!.%!+A(!74*&*!./!:(5.%*+)4+(:!7&4*] !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!54,!(48A!A4'(!4%!4:'&*.)!./!+A(&)!8A..*&%=!+.!488.534%,!4%:!4**&*+!
+A(5]!DA(!4:'&*.)!54,!%.+!34)+&8&34+(!:&)(8+0,!&%!+A(!$%&'()*&+,^*!-).8(:6)(*\!76+!54,!7(!3)(*(%+!
+A).6=A.6+!+A(!3).8((:&%=*!+.!.//()!4:'&8(\!=6&:4%8(\!4%:T.)!*633.)+!+.!+A(!>.5304&%4%+!.)!<(*3.%:(%+]!

• O84:(5&8!4%:!>.556%&+,!>.%:68+!3()*.%%(0!54,!63.%!)(W6( *+!36+!4!3)&'48,!*8)((%!&%!3048(\!.)!.+A()!
*(34)4+&.%!./!+A(!34)+&(*\!&/!+A()(!4)(!_.&%+!5((+&%=*!./!+A(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!7(/.)(!+A(!
A(4)&%=]!



#; !

!

• U4*&8!)60(*!./!('&:(%8(!f)(0('4%8(!4%:!8)(:&7&0&+,g!P&00!7(!.7*()'(:!&%!4%,!A(4)&%=!.%!)(*3.%*&7&0&+,\!
*4%8+&.%*\!4%:T.)!&%+()'(%+&.%*]!?))(0('4%+!3)&.)!*(M640!A&*+.),!P&00!%.+!7(!8.%*&:()(:!&%!4%,!&%'(*+&=4+&.%!.)!
.+A()!3).8(:6)(*] !

• DA(!>.5304&%4%+!4%:!<(*3.%:(%+!54,!54V(!4%!&5348+!*+4+(5(%+!:6)&%=!4%,!3.&%+!&%!+A(!3).8(**!4%:!A4'(!
+A(!*+4+(5(%+!8.%*&:()(:!&%!:(+()5&%&%=!3.+(%+&40!.6+8.5(*]!

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!P&00!7(!&%/.)5(:!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!
76*&%(**!:4,*\!./! +A(!.6+8.5(!./!+A(!$%&'()*&+,^* !

• -).8(:6)(*\!&%806:&%=!)4+&.%40(!/.)!+A(!:(8&*&.%\!4%,!&53.*(:!*4%8+&.%f*g!4%:!(:684+&.%40!8.%:&+&.%f*g\!4%:!
3).8(:6)(*!/.)!433(40] !

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!54,!(48A!433(40!+A(!A(4)&%=!:(8&*&.%!&%!488.):4%8(!P&+A!+A(!
*+4%:4):*!/.)!433(40!(*+470&*A(:!&%!+A(!$%&'()*&+,^*!-).8(:6)(*]!

• DA(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+!P&00!7(!&%/.)5(:!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!
76*&%(**!:4,*!./!4%,!433(40!/&0(:\!./!4%,!8A4%=(*!&%!+A(!.6+8.5(!74*(:!.%!433(40!4%:T.)!PA(%!+A(!.6+8.5(!
&*!/&%40!63.%!(M3&)4+&.%!./!+A(!433(40*!3()&.:]!

?DD2/2+.')!8@CC+4/!`@2D*)2.*0!,+4!/>*!-+9C)'2.'./ !

?+!&*!+A(!=.40!./!+A(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!+.!(%*6)(!+A4+!
&%:&'&:640*!400(=&%=!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!A4'(!488(**!+.!%((:(:!)(*.6)8(*\!*()'&8(*\!4%:!
&%/.)54+&.%]!DA(!8.5304&%4%+!P&00!7(!=&'(%!+&5(0,!%.+&8(!./!+A(!400(=(:!'&.04+&.%f*g\!4%:!P&00!7(!/600,!&%/.)5(:!./!+A(!
%4+6)(\!)60(*\!4%:!3).8(:6)(!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3).8(**\!&%806:&%=!3.**&70(!*4%8+&.%*]!

DA(!>.5304&%4%+!P&00!7(!3).'&:(:!P&+A!&%/.)54+&.%!)(=4):&%=!4'4&0470(!8.6%*(0&%=\!5(%+40!A(40+A!.)!*+6:(%+!
*()'&8(*!/.)!8.5304&%4%+*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!7.+A!.%!84536*!4%:!&%!+A(!8.556%&+,]!

$%&'()*&+,!.//&8&40*!P&00!%.+!:&*8.6)4=(!+A(!>.5304&%4%+!/).5!)(3.)+&%=!4!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!
.//(%*(]!DA(!>.5304&%4%+!54,!8..3()4+(!&%!4%!&%'(*+&=4+&.%!6%:()!+A(!$%&'()*&+,^*!-).8(:6)(*\!*((V!8)&5&%40!
8A4)=(*!P&+A!84536*!.)!0.840!04P!(%/.)8(5(%+\!*((V!8&'&0!48+&.%!P&+A!4!8&'&0!+)&40!f+.+400,!&%:(3(%:(%+!./!+A(!
$%&'()*&+,g\!8A..*(!560+&30(!.3+&.%*\!.)!8A..*(!%.+!+.!+4V(!4%,!48+&.%]!

DA(!>.5304&%4%+!54,!W6(*+&.%!P&+%(**(*!4+!4%,!/.)540!A(4)&%=]!DA(!>.5304&%4%+!54,!%.+!W6(*+&.%!+A(!<(*3.%:(%+!
:&)(8+0,\!76+!+A(!>.5304&%4%+*!W6(*+&.%*!P&00!7(!*675&++(:!+.!+A(!A(4)&%=!.//&8()!4%:T.)!34%(0\!4%:!+A(!A(4)&%=!.//&8()!
4%:T.)!34%(0!P&00!4*V!W6(*+&.%*!./!+A(!<(*3.%:(%+]!

?DD2/2+.')!8@CC+4/!`@2D*)2.*0!,+4!/>*!B*0C+.D*./ !

?+!&*!+A(!=.40!./!+A(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!+.!(%*6)(!+A4+!
*+6:(%+*!)(*3.%:&%=!+.!8A4)=(*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!A4'(!488(**!+.!%((:(:!)(*.6)8(*\!*()'&8(*!
4%:!&%/.)54+&.%]!DA(!)(*3.%:(%+!P&00!7(!=&'(%!+&5(0,!%.+&8(!./!+A(!400(=(:!'&.04+&.%f*g\!/600,!&%/.)5(:!./!+A(!%4+6)(\!
)60(*\!4%:!3).8(:6)(*!./!+A(!*(M640!4%:T .)!)(04+&.%*A&3!5&*8.%:68+!3).8(**\!&%806:&%=!3.**&70(!*4%8+&.%*\!4%:!=&'(%!
4%!.33.)+6%&+,!+.!)(*3.%:\!7,!488(3+&%=!.)!:(%,&%=!)(*3.%*&7&0&+,\!.)!*+4%:&%=!56+(]!

DA(!@//&8(!./!O84:(5&8!k!>.556%&+,!>.%:68+!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!*+)&'(*!+.!.//()!4!)(4*.%470(!34)&+,!./!
)(*.6)8(*\!*()'&8(*!4%:!&%/.)54+&.%\!+.!+A(!(M+(%+!3.**&70(\!+.!400!34)+&(*!+.!+A(!&%8&:(%+\!&%806:&%=\!76+!%.+!0&5&+(:!+.a!

• DA(!<(*3.%:(%+!P&00!7(!3).'&:(:!P&+A!&%/.)54+&.%!)(=4):&%=!4'4&0470(!8.6%*(0&%=\!5(%+40!A(40+A!.)!*+6:(%+!
*()'&8 (*!/.)!)(*3.%:(%+*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!7.+A!.%!84536*!4%:!&%!+A(!8.556%&+,]!

• DA(!<(*3.%:(%+!P&00!)(8(&'(!4!/6%:45(%+400,!/4&)!A(4)&%=\!4*!:(/&%(:!&%!+A(*(!3).8(:6)(*]!

• DA(!<(*3.%:(%+!54,!)(/6*(!+.!4%*P()!*.5(!.)!400!W6(*+&.%*!+.!4'.&:!* (0/Y&530&84+&.%]!DA&*!*&0(%8(!54,!%.+!
7(!6*(:!4=4&%*+!+A(!<(*3.%:(%+]!

• DA(!<(*3.%:(%+!54,!W6(*+&.%!P&+%(**(*!4+!4%,!/.)540!A(4)&%=]!DA(!<(*3.%:(%+!54,!%.+!W6(*+&.%!+A(!
>.5304&%4%+!:&)(8+0,]!X6(*+&.%*!+.!+A(!8.5304&%4%+!7,!+A(!<(*3.%:(%+!P&00!7(!*675&++(:!+.!+A(!A(4)&%=!
.//&8()!4%:T.)!34%(0\!4%:!+A(,!P&00!4*V!+A(!W6(*+&.%*!./!+A(!>.5304&%4%+]!

!



#C!

!

64+A*D@4*!

DA(!$%&'()*&+,!P&00!)(*3.%:!+.!'&.04+&.%*!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!+A).6=A!4!'4)&(+,!./!34+AP4,*\!
&%/.)5400,!4%:T.)!/.)5400,\!P&+A!+A(!=.40!./!(:684+&%=!400!34)+&(*!&%'.0'(:]!<(*.06+&.%*\!4*!P(00!4*!433(40!3).8(**(*\!
4)(!4:5&%&*+)4+&'(!/6%8+&.%*!&%+()%40!+.!+A(!$%&'()*&+,]!

DA(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+\!&%!:&*86**&.%!P&+A!+A(!D&+0(!?R!>..):&%4+.)\!P&00!:(+()5&%(!+A(!
5.*+!(//(8+&'( !5(+A.:!./!)('&(P&%=!+A(!8.%8()%*!)4&*(:!7,!+A(!>.5304&%4%+]!?%!*.5(!84*(*\!+A&*!P&00!&%'.0'(!4!
+A.).6=A!/48+Y/&%:&%=!&%'(*+&=4+&.%!7(&%=!8.%:68+(:]!?%!.+A()!84*(*\!4!:&//()(%+!.)!0(**!/.)540!)(*3.%*(!+.!+A(!
8.5304&%+!54,!7(!P4))4%+(:]!O0+A.6=A!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+\!&%!8.%*60+4+&.%!P&+A!+A(!
D&+0(!?R!>..):&%4+.)\!54,!5.:&/,!+A(*(!=6&:(0&%(*\!&+!P&00!*+&00!)(*3.%:!+.!+A(!8.5304&%+!&%!4!3).53+\!+A.).6=A!4%:!
(//(8+&'(!54%%()!+A4+!&*!3).8(:6)400,!/4&)]!O+!4%,!*+4=(!./!+A(!3).8(**\!74*(:!.%!)('&(P!./!4'4&0470(!&%/.)54+&.%\!+A(!
@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+\!&%!8.%*60+4+&.%!P&+A!+A(!D&+0(!?R!>..):&%4+.)\!54,!+()5&%4+(!4%,!
/6)+A()!)(*3.%*(!+.!4!8.5304&%+]!DA(!>.5304&%4%+!4%:!<(*3.%:(%+!P&00!7(!&%/.)5(:!*&560+4%(.6*0,!4%:!&%!P)&+&%=!
P&+A&%!*('(%!fEg!76*&%(**!:4,*!./!+A(!:(8&*&.%!+.!+()5&%4+(]!

• R.3*0/2H'/2+. !

?/!4/+()!)('&(P&%=!+A(!400(=4+&.%*\!+A(!D&+0(!?R!>..):&%4+.)!:((5*!)(4*.%470(!846*(!(M&*+*!/.)!4%!&%'(*+&=4+&.%!+.!
7(!8.%:68+(:\!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!4%:T.) !+A(!D&+0(!?R!>..):&%4+.)!P&00!6*(!+A(!
/.00.P&%=!=6&:(0&%(*!+.!(%*6)(!+A4+!400(=4+&.%*!./!F&*8.%:68+!4)(!A4%:0(:!3).53+0,!4%:!(//(8+&'(0,!&%!4!54%%()!
+A4+!&*!3).8(:6)400,!/4&)!+.!400!34)+&(*]!DA(!&%'(*+&=4+&.%!54,!7(!8.%:68+(:!7,!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*\!
.6+*&:(!04P!(%/.)8(5(%+\!Q.6*&%=!4%:!<(*&:(%+&40!N&/(\!4!D&+0(!?R!?%'(*+&=4+.)\!4%:T.)!+A(!D&+0(!?R!>..):&%4+.)]!
?%!5.*+!84*(*\!4!D&+0(!?R!?%'(*+&=4+.)!P&00!7(!6+&0&`(:]!DA(!&%'(*+&=4+&.%!54,!&%806:(!5((+&%=!*(34)4+(0,!P&+A!+A(!
>.5304&%4%+\!<(*3.%:(%+\!3()+&%(%+!P&+%(**(*\!4%:!)('&(P&%=!4%:!4%40,`&%=!)(0('4%+!:.865(%+*]!

• 64*)292.'45!B*C+4/!'.D!-+99*./ !

O/+()!+A(!&%'(*+&=4+&.%!&*!8.%806:(:\!4!3)(0&5&%4),!)(3.)+!P&00!7(!3)(34)(:\!4*!8&)865*+4%8(*!P4))4%+]!D.!+A(!
(M+(%+!3()5&++(:!7,!GB<-O\!+A(!>.5304&%4%+!4%:!<(*3.%:(%+!P&00!7(!=&'(%!4%!.33.)+6%&+,!+.!)('&(P!+A(!
3)(0&5&%4),!)(3.)+!./!+A(!&%/.)54+&.%!=4+A()(:!:6)&%=!+A(!&%'(*+&=4+&.%!4%:!P&00!7(!=&'(%!*('(%!fEg!76*&%(**!
:4,*!+.!*675&+!8.55(%+*!.%!+A(!3)(0&5&%4),!)(3.)+!+.!+A(!D&+0(!?R!>..):&%4+.)]!

G.00.P&%=!)(8(&3+!./!4%,!8.55(%+*!*675&++(:\!.)!4/+()!+A(!*('(%!fEg!76*&%(**!:4,!8.55(%+!3()&.:!A4*!(043*(:\!
+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+\!&%!8.%*60+4+&.%!P&+A!+A(!D&+0(!?R!>..):&%4+.)\!P&00!54V(!4!
:(+()5&%4+&.%!)(=4):&%=!+A(!5()&+*!./!+A(!400(=4+&.%*!74*(:!63.%!)(4*.%470(!846*(]!

• E2.')!B*C+4/ !

DA(!/&%40!P)&++(%!)(3.)+!P&00!8.%+4&%!f"g!4!*6554),!./!+A(!>.5304&%4%+^*!)(0('4%+!400(=4+&.%*b!f#g!4!*6554),!./!
+A(!<(*3.%:(%+^*!)(0('4%+!*+4+(5(%+*!&%!)(*3.%*(!+.!+A(!400(=4+&.%*b!fSg!4!:(*8)&3+&.%!./!+A(!)(0('4%+!&%/.)54+&.%!
3).'&:(:!7,!P&+%(**(*!.)!.7+4&%(:!/).5!:.865(%+*\!f1g!+A(!4%40,*&*!4%:!/&%:&%=*]!

O/+()!+A(!&%'(*+&=4+&.%!A4*!7((%!8.%806:(:!4%:!A4*!7((%!433).'(:!7,!+A(!D&+0(!?R!>..):&%4+.)\!+A(!/&%40!)(3.)+!
P&00!7(!54:(!4'4&0470(!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!76*&%(**!:4,*!+.!+A(!>.5304&%4%+!4%:!+A(!
<(*3.%:(%+]!?/!+A(!/&%40!)(3.)+!8.%806:(*!)(4*.%470(!846*(!(M&*+*!+A4+!4!'&.04+&.%!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+!3.0&8,!54,!A4'(!.886))(:\!433).3)&4+(!34+AP4,f*g!P&00!7(!/.00. P(:\!4*!:(*8)&7(:!7(0.P] !

• R.,+49')!6'/>O'5 !

-+.D@A/!R./*43*./2+. !Y!O/+()!)(8(&'&%=!4!)(3.)+\!4!$%&'()*&+,!.//&8&40!54,!:(8&:(!+.!*8A(:60(!4!
5((+&%=!P&+A!+A(!)(*3.%:(%+!*+6:(%+!+.!:&*86**!+A(!400(=(:!'&.04+&.%f*g]!O+!+A(!5((+&%=\!+A(!.//&8&40!
P&00a!f"g!(M304&%!+A(!36)3.*(!./!+A(!8.%:68+!&%+()'(%+&.%!5((+&%=b!f#g!)('&(P!+A(!&%8&:(%+!)(3.)+!4%:!
4%,!&5348+*TA4)5*!+.!&%:&'&:640*!4%:T.)!8.556%&+,!4*!4!PA.0(b!fSg!0&*+(%!+.!+A(!*+6:(%+^*!
(M304%4+&.%!./!PA4+!.886))(:!4%:!PA,b!f1g!:&*86**!8.556%&+,!7(A4'&.)40!(M3(8+4+&.%*!4%:!8.%/0&8+!
)(*.06+&.%!+(8A%&W6(*b!f;g!:&*86**!+A(!8.%*(W6(%8(*!./!+A(!*+6:(%+!8.%:68+!3).8(**b!4%:!fCg!4**&*+!
+A(!*+6:(%+!&%!:('(0.3&%=!4%!48+&.%!304%!+.a!)(34&)!+A(!&5348+*TA4)5*!+.!&%:&'&:640*!4%:!.)!



#E!

!

8.556%&+,b!4'.&:!)(86))&%=!7(A4'&.)40!&**6(*b!54V(!4%,!)(/())40*!4*!:((5(:!433).3)&4+(b!
8.530(+(!4%,!(:684+&.%40!8.%:&+&.%*b!4%:!)(&%+(=)4+(!+A(5*(0'(*!748V!&%!+.!+A(!8.556%&+,]!

H.!*4%8+&.%*!P&00!7(!&53.*(:!.+A()!+A4%!4!'()740!P4)%&%=!:6)&%=!+A(!8.%:68+!&%+()'(%+&.%\!4%:!
+A()(!&*!%.!)&=A+!+.!4%!433(40]!DA(!8.5304&%4%+!P&00!7(!%.+&/&(:!./!+A(!'()740!P4)%&%=!7(&%=!
&53.*(:!63.%!+A(!)(*3.%:(%+]!DA(!.//&8 &40!A4*!+A(!46+A.)&+,!+.!8A4%=(!A4%:0&%=!+A(!&%8&:(%+!4+!+A(!
8.%:68+!&%+()'(%+&.%!0('(0!+.!+A(!4:5&%&*+)4+&'(!.3+&.%\!'.06%+4),!4:43+470(!)(*.06+&.%\!.)!/.)540!
48+&.%\!74*(:!.%!+A(!&%/.)54+&.%!)('(40(:!&%!+A(!8.%:68+!&%+()'(%+&.%!5((+&%=!.)!&/!+A(!)(*3.%:(%+!
/4&0*!+.!433(4)!/.)!+A(!8.%:68+!&%+()'(%+&.%!5((+&%=]!?/!4!8A4%=(!&*!54:(\!+A(!8.5304&%4%+!4%:!
)(*3.%:(%+!P&00!)(8(&'(!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!76*&%(**!:4,*!+A(!
433).3)&4+(!%.+&8(!4%:!.33.)+6%&+,!+.!)(*3.%:]!

B*0/+4'/23*!64'A/2A*0!Y!O/+()!)(8(&'&%=!4!)(3.)+\!+A(!.//&8&40!54,!.//()!+A(!.3+&.%!/.)!+A(!34)+&(*!
&%'.0'(:!+.!&%/.)5400,!)(*.0'(!+A(!8.%/0&8+T&%8&:(%+]!?/!+A(!)(*3.%:(%+!488(3+*!)(*3.%*&7&0&+,!/.)!
'&.04+&%=!+A(!>.:(\!4%:!+A(!34)+&(*!+.!+A(!8.5304&%+!4=)((!+.!7(!&%'.0'(:\!)(*+.)4+&'(!3)48+&8(*!*68A!
4*!/48&0&+4+(:!:&40.=6(\!)(*+.)4+&'(!=).63!8.%/()(%8&%=\!4%:T.)!8&)80(!3).8(**(*!54,!7(!6+&0&`(:]!
DA(*(!'.06%+4),!3).8(**(*!400.P!400!34)+&(*!+.!7(!&%'.0'(:!&%!4%:!A4'(!&%/06(%8(!.%!+A(!)(*.06+&.%!
3).8(**!4%:!.6+8.5(]!DA(!3)&54),!/.86*!&*!+.!4::)(**!+A(!&5348+*\!)(34&)!+A(!A4)5\!)(*+.)(!
&%+(=)&+,\!4%:!)(&%+(=)4+(!&%:&'&:640*!748V!&%!+.!+A(!8.556%&+,]!?/!400!34)+&(*!4)(!%.+!&%!4=)((5(%+!
+.!)(*+.)4+&'(!3)48+&8(*\!.)!4+!4%,!+&5(!:6)&%=!+A(!3).8(**!+A(!.//&8&40!:(8&:(*!&+^*!%.+!&%!+A(!7(*+!
&%+()(*+!./!+A.*(!&%'.0'(:\!&%806:&%=!+A(!$%&'()*&+,\!+A(%!+A(!54++()!P&00!7(!A4%:0(:!+A).6=A!/.)540!
48+&.%]!<(*+.)4+&'(!3)48+&8(*\!:(3(%:&%=!63.%!+A(!8&)865*+4%8(\!5&=A+!%.+!+()5&%4+(!+A(!
$%&'()*&+,^*!:6+,!+.!/6)+A()!&%'(*+&=4+(!4*!)(W6&)(:!/.)!+A(!*4/(+,!./!+A(!$%&'()*&+,!8.556%&+,]!

• E+49')!6'/>O'5 !

R./*429!?A/2+. ![ !<(4*.%470(!846*(!%((:*!+.!7(!3)(*(%+!/.)!+A(!$%&'()*&+,!+.!+4V(!&%+()&5!48+&.%!
3)&.)!+.!4%,!/6)+A()!48+&.%!.)!A(4)&%=!P&+A!4%,!)(*3.%:(%+!+.!(%*6)(!+A(!*4/(+,!4%:!P(00Y7(&%=!./!400!
5(57()*!./!+A(!$%&'()*&+,!8.556%&+,b!+.!(%*6)(!+A(!)(*3.%:(%+^*!.P%!3A,*&840!.)!(5.+&.%40!
*4/(+,!4%:!P(00Y7(&%=b!.)!&/!+A(!)(*3.%:(%+!3.*(*!4!+A)(4+!./!:&*)63+&.%!./!.)!&%+()/()(%8(!P&+A\!+A(!
%.)540!.3()4+&.%*!./!+A(!$%&'()*&+,]!?/!4!)(*3.%:(%+!/4&0*!+.!8.530,!P&+A!+A(!)(W6&)(5(%+*!./!+A(!
&%+()&5!48+&.%\!+A(!$%&'()*&+,!54,!&55(:&4+(0,!+4V(!4%,!04P/60!48+&.%!+.!.7+4&%!8.530&4%8(]!

9+6:(%+*!84%!)(W6(*+!4%!&%+()&5!48+&.%!)('&(P!+.!7(!8.%:68+(:!4+!4%,!+&5(!4/+()!&%+()&5!48+&.%!&*!
&53.*(:]!DA(!*+6:(%+!56*+!*675&+!&%!P)&+&%=!+A(!)(W6(*+!/.)!)('&(P]!26)&%=!+A(!)('&(P!3).8(**\!
+A(!*+6:(%+!P&00!7(!=&'(%!4%!.33.)+6%&+,!+.!:(5.%*+)4+(!&%!P)&+&%=!PA,!+A(,!/((0!846*(!%.!0.%=()!
(M&*+*!/.)!+A(!&%+()&5!48+&.%!+.!7(!&%!(//(8+]!DA&*!54,!&%806:(!3).'&:&%=!4::&+&.%40!&%/.)54+&.%!%.+!
4'4&0470(!4+!+A(!+&5(!+A(!&%+()&5!48+&.%!P4*!&53.*(:]!O!*(34)4+(!$%&'()*&+,!.//&8&40!P&00!8.%:68+!+A(!
)('&(P] !

h?%+()&5!48+&.%i!&%806:(*\!P&+A.6+!0&5&+4+&.%a!"g!H.!'()740T%.%Y'()740T+A&):Y34)+,!8.%+48+!P&+A!
4%.+A()!3()*.%f*g]!#g!2&*8&30&%4),!A.0:!.%!+A(!*+6:(%+!488.6%+!+A4+!3)('(%+*!)(=&*+()&%=!/.)!
484:(5&8!8.6)*(*!4%:T.)!54V&%=!4%,!+,3(!./!484:(5&8!)(W6(*+*!f&](]!+)4%*8)&3+*g]!?%!.):()!+.!A4'(!
+A(!A.0:!)(5.'(:!+A(!* +6:(%+!P&00!%((:!+.!8.530,!P&+A!.//&8&40^*!)(W6(*+]!Sg!F4%:4+.),!7(A4'&.)40!
4=)((5(%+!+A4+!)(&%/.)8(*!8.%:68+!(M3(8+4+&.%*\!P&+A!4%,!/6)+A()!'&.04+&.%*!./!+A(!>.:(!)(*60+&%=!&%!
/.)540!48+&.%]!1g!<(*+)&8+&.%!.%!*+6:(%+^*!3)(*(%8(!&%!+A(!)(*&:(%8(!A400*\!.%!$%&'()*&+,!3).3()+,!
4%:T.)!4+!$%&'()*&+,!('(%+*]!;g!O!)(W6&)(5(%+!./!4%!&%:&'&:640&`(:!3*,8A.0.=&840!4**(**5(%+!
+A).6=A!>.6%*(0&%=!9()'&8(*!.)!4+!4%.+A()!/48&0&+,!4%:T.)!4!5(:&840!4**(**5(%+]!DA(!4**(**5(%+f*g!
54,!7(!6*(:!+.!:(+()5&%(!+A(!433).3)&4+(%(**!. /!P&+A:)4P&%=\!*6*+4&%&%=\!.)!40+()&%=!+A(!&%+()&5!
48+&.%]!Cg!?55(:&4+(!*6*3(%*&.%!/).5!+A(!$%&'()*&+,]!

?D92.20/4'/23*!PC/2+. !Y!DA(!.//&8&40!54,!*(%:!4!P)&++(%!%.+&8(!./!+A(!400(=(:!3.0&8,!'&.04+&.%f*g\!
3.+(%+&40!*4%8+&.%*!4%:!(:684+&.%40!8.%:&+&.%*\!P&+A!+A(!.3+&.%!/.)!+A(!)(*3.%:(%+!+.!f4g!488(3+!
)(*3.%*&7&0&+,!P&+A!+A(!:(*&=%4+(:!*4%8+&.%*!4%:!(:684+&.%40!8.%:&+&.%*\!.)!f7g!)(W6(*+!/.)540!
48+&.%]!DA(!)(*3.%:(%+^*!P)&++(%!)(*3.%*(!56*+!7(!)(+6)%(:!+.!+A(!.//&8&40!P&+A&%!*('(%!fEg!76*&%(**!
:4,*]!?/!+A(!)(* 3.%*(!&*!%.+!)(+6)%(:!P&+A&%!+A(!:(*&=%4+(:!+&5(!3()&.:\!+A(!)(*3.%:(%+!P4&'(*!+A(&)!
)&=A+!+.!/.)540!48+&.%!4%:!+A(!*4%8+&.%*!4%:!(:684+&.%40!8.%:&+&.%*!.6+0&%(:!&%!+A(!P)&++(%!%.+&8(!



#I !

!

4)(!&53.*(:]!DA(!8.5304&%4%+!54,!4+!+A&*!3.&%+!433(40!+A(!.6+8.5(]!?/!+A(!8.5304&%4%+!.)!
)(*3.%:(%+!)(W6(*+*!/.)540!48+&.%\!+A(%!4!A(4)&%=!P&00!7(!*8A(:60(:!4%:!+A(!84*(!P&00!3).8((:!P&+A!
+A(!/.)540!48+&.%!3).8(:6)(*] !

E+49')!?A/2+. !Y!DA(!.//&8&40!P&00!*(%:!+.!+A(!8.5304&%4%+!4%:!)(*3.%:(%+!%.+&8(!./!+A(!400(=(:!
'&.04+&.%f*g\!+A(!)4%=(!./!*4%8+&.%*!)(04+(:!+.!+A(!'&.04+&.%f*g!4%:!+A(!:4+(\!+&5(!4%:!0.84+&.%!/.)!4%!
&%&+&40!8.%/()(%8(]!?/!+A(!)(*3.%:(%+!/4&0*!+.!433(4)!4+!+A(!&%&+&40!8.%/()(%8(\!+A(!.//&8&40!54,!
8.%*&:()!400!&%/.)54+&.%!+)6(!4%:!4886)4+(\!&/!&+!*.!433(4)*\!4%:!+4V(!433).3)&4+(!4:5&%&*+)4+&'(!
48+&.%]!

O+!+A(!&%&+&40!8.%/()(%8(\!+A(!)(*3.%:(%+!54,!(0(8+!.%(!./!+A(!/.00.P&%=!8.6)*(*!./!48+&.%a!

§ D.!+4V(!)(*3.%*&7&0&+,!/.)!'&.04+&%=!.%(!.)!5.)(!$%&'()*&+,!)60(*]!DA(!84*(!54,!+A(%!7(!
&55(:&4+(0,!)('&(P(:!7,!+A(!.//&8&40\!P A.!P&00!+4V(!433).3)&4+(!48+&.%]!?/!+A(!8.5304&%4%+!
.)!)(*3.%:(%+!P&*A(*!+.!:(5.%*+)4+(!5&+&=4+&%=!8&)865*+4%8(*!+A4+!P&00!&5348+!+A(!
*4%8+&.%f*g!4%:!(:684+&.%40!8.%:&+&.%f*g!+.!7(!&53.*(:!7,!3).:68&%=!)(0('4%+!P&+%(**(*!
.)!&%/.)54+&.%\!4!3.*+3.%(5(%+!./!48+&.%!54,!7(!)(W6(*+(:!/.)!4!)(4*.%470(!+&5(]!O!
:(8&*&.%!%.+&8(!P&00!7(!*(%+!+.!+A(!8.5304&%4%+!4%:!)(*3.%:(%+!*&560+4%(.6*0,!4%:!&%!
P)&+&%=!P&+A&%!*('(%!fEg!76*&%(**!:4,*\!4%:!P&00!&%806:(!4%,!4330&8470(!*4%8+&.%!4%:!
8.%:&+&.%f*g]!

§ D.!:(%,!)(*3.%*&7&0&+,!/.)!+A(!'&.04+&.%f*g\!&%!PA&8A!84*(\!+A(!.//&8&40!*A400!:(+()5&%(!+A(!
%(M+!433).3)&4+(!8.6)*(!./!48+&.%!/).5!+A(!/.00.P&%=a!

o <(/()!/.)!4!/.)540!A(4)&%=!7(/.)(!4!8.%:68+!7.4):]!?/!+A(!7.4):!84%%.+!8.%'(%(\!
+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!P&00!4))4%=(!4!/.)540!A(4)&%=!
7,!4%!.//&8&40f*g]!

o O:_.6)%!+A(!8.%/()(%8(!&%!.):()!+.!.7+4&%!4::&+&.%40!&%/.)54+&.%\!4%:!+A(%!
8.530(+(!+A(!&%&+&40!8.%/()(%8(!4+!4!04+()!:4+(!4/+()!400!4::&+&.%40!&%/.)54+&.%!A4*!
7((%!=4+A()(:] !

i! O+!+A(!/.)540!A(4)&%=*\!+A(!8.%:68+!7.4):!P&00!8.%*&*+!./!4!+A)((Y3()*.%!34%(0!54:(!63!./!
3)./(**&.%40!*+4//!4%:!/4860+,]!O00!8.%:68+!7.4):!5(57()*!)(8(&'(!4%%640!+)4&%&%=]!DA(,!40*.!
)(8(&'(!+)4&%&%=!.%!&**6(*!)(04+(:!+.!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!4%:!A.P!+.!8.%:68+!4!
A(4)&%=!3).8(**!+A4+!&*!/4&)\!3).+(8+*!*4/(+,\!4%:!3).5.+(*!488.6%+47&0&+,]!

<*'42.H!`@2D*)2.*0!,+4!6'4/2A2C'./0 !Y!DA(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!P.60:!
0&V(!+.!(53A4*&`(!+A4+!.6)!A(4)&%=!&*!%.+!4!8)&5&%40!+)&40]!DA(!*45(!*+)&8+!3).8(:6)(*!.)!)60(*!./!
('&:(% 8(!4*!,.6!P.60:!(M3()&(%8(!&%!8.6)+!3).8(:6)(*!4)(!%.+!6*(:]!DA(!*+4%:4):!6*(:!+.!
:(+()5&%(!&/!4!)(*3.%:(%+!&*!)(*3.%*&70(!&*!8400(:!3)(3.%:()4%8(!./!('&:(%8(b!+A&*!:&//()*!/).5!
8)&5&%40!8.6)+!3).8(:6)(*!7(846*(!+A(!A(4)&%=!.//&8()!.)!8.55&++((!54,!*&530,! )60(!+A4+!&+!&*!5.)(!
3).7470(!+A4%!%.+!+A4+!4!$%&'()*&+,!)(=604+&.%!A4*!7((%!'&.04+(:]!

DA(!36)3.*(!./!4!A(4)&%=!&*!+.!.7+4&%!+A(!&%/.)54+&.%!%(8(**4),!+.!54V(!4!:(8&*&.%!&%!4!
)(*3.%:(%+j*!84*(]!O::&+&.%40!P&+%(**(*!.)!:.865(%+*!4)(!*.5(+&5(*!A(03/60b!A.P(' ()\!8A4)48+()!
P&+%(**(*!4)(!%.+!400.P(:]!

• Q(4)&%=*!4)(!80.*(:!+.!+A(!3670&8]!-)&'48,!P&00!7(!3)(*()'(:!+.!+A(!/600(*+!(M+(%+!3.**&70(\!
4*!400.P(:!7,!04P]!O+!+A(!:&*8)(+&.%!./!+A(!.//&8&40\!4%!4::&+&.%40!.//&8&40!f3).8(:6)40!
.//&8()g!54,!7(!3)(*(%+!/.)!+A(!3 6)3.*(!./!4**&*+&%=!&%!54%4=&%=!+A(!A(4)&%=\!76+!+A(!
4**&*+4%+!*A400!%.+!.+A()P&*(!34)+&8&34+(!&%!+A(!:(8&*&.%!54V&%=!3).8(**]!

• JA()(!4!*4%8+&.%!./!*6*3(%*&.%!.)!(M360*&.%!84%!7(!&53.*(:\!A(4)&%=*!P&00!7(!)(8.):(:]!
2(0&7()4+&.%*!P&00!%.+!7(!)(8.):(:]!DA(!)(8.):&%=!P&00!7(!+A(!3).3()+,!./!+A(!$%&'()*&+,!
4%:!54&%+4&%(:!488.):&%=!+.!$%&'()*&+,!)(8.):*!3.0&8,]!

• DA(!3).8(:6)40!.//&8()!*A400!(M()8&*(!8.%+).0!.'()!+A(!3).8((:&%=*!+.!4'.&:!%((:0(**!
8.%*653+&.%!./!+&5(!4%:!+.!48A&('(!.):()0,!8.530(+&.%!./!+A(!A(4)&%=]!O%,!3()*.%!PA.!
:&*)63+*!4!A(4)&%=!54,!7(!(M806:(:!7,!+A(!3).8(:6)40!.//&8()] !



#K!

!

• 26)&%=!+A(!A(4)&%=\!+A(!)(*3.%:(%+!54,!3)(*(%+!4%!(M304%4+&.%!./!+A(!/48+*!4%:!
8&)865*+4%8(*!)(04+&%=!+.!+A(!&%8&:(%+\!3)(*(%+!)(0('4%+!P&+%(**(*!PA.!84%!*3(4V!+.!+A(!
/48+*!4%:T.)!P)&++(%!&%/.)54+&.%\!4*V!W6(*+&.%*\!4%:!)(*()'(! +A(!)&=A+!+.!%.+!)(*3.%:!+.!
W6(*+&.%*]!DA(!3).8(:6)40!.//&8()!54,!:(+()5&%(!+A4+!P&+%(**(*!.)!&%/.)54+&.%!4)(!%.+!
)(0('4%+!+.!+A(!8A4)=(f*g]!DA(,!54,!40*.!8400!.%!+A(!8.5304&%&%=!34)+,!+.!=&'(!4%!
(M304%4+&.%!./!('(%+*]!

• DA(!8.5304&%4%+!4%:!)(*3.%:(%+!54,!A4'(!4%!4:'&*.)!./!+A(&)!8A.&8(!+.!488.534%,!
4%:T.)!4**&*+!+A(5!4+!4%,!3.&%+!+A).6=A.6+!+A(!3).8((:&%=*]!DA(!4:'&*.)!54,!%.+!
34)+&8&34+(!:&)(8+0,!&%!+A(!8.%:68+!3).8(**\!76+!54,!7(!3)(*(%+!+A).6=A.6+!+A(!
3).8 ((:&%=*!+.!.//()!4:'&8(\!=6&:4%8(\!4%:T.)!*633.)+!+.!+A(!*+6:(%+]!

• H.!:&*8&30&%4),!48+&.%!*A400!7(!+4V(%!6%0(**!&+!&*!(*+470&*A(:!7,!4!3)(3.%:()4%8(!./!+A(!
&%/.)54+&.%!4'4&0470(!+.!+A(!>.%:68+!U.4):!+A4+!+A(!)(*3.%:(%+!&*!)(*3.%*&70(!/.)!+A(!
'&.04+&.%f*g]!G.)540!)60(*!./!('&:(%8(!*A400!%.+!7(!4330&8470(!&%!8.%:68+!A(4)&%=*]!
?%/.)54+&.%\!PA&8A!)(4*.%470(!3()*.%*!P.60:!488(3+!4*!A4'&%=!3).74+&'(!'406(!&%!+A(!
8.%:68+!./!+A(&)!4//4&)*\!84%!7(!8.%*&:()(:]!

• J)&++(%!%.+&8(!./!+A(!8.%:68+!:(8&*&.%!P&00!7(!*(%+!+.!+A(!8.5304&%4%+!4%:!)(*3.%:(%+!
*&560+4%(.6*0,!P&+A&%!*('(%!fEg!76*&%(**!:4,*!./!+A(!A(4)&%=]!DA&*!+&5(!54,!7(!(M+(%:(:!
&/!%(8(**4),!&%!+A(!)(4*.%470(!_6:=5(%+!./!+A(!.//&8&40!4%:T.)!8A4&)]!

• O%,!8.%:68+!:(8&*&.%!54,!7(!433(40(:!4%:!56*+!/.00.P!+A(!(*+470&*A(:!3).8(:6)(*!4*!
.6+0&%(:!&%!O33(40!-).8(:6)(*]!

B'.H*!+,!8'.A/2+.0 !

=42//*.!='4.2.H !&*!4!*+4+(5(%+!+A4+!/6)+A()!'&.04+&.%*!./!$%&'()*&+,!)60(*!P&00!)(*60+!&%!*4%8+&.%*!+A4+!4)(!
5.)(!*()&.6*] !

-+.D@A/!64+('/2+. !&*!4!*+4+6*\!PA&8A!=(%()400,!P&00!%.+!(M8((:!"I!5.%+A*!6%0(**!&%!+A(!:&*8)(+&.%!./!+A(!
:(8&*&.%!54V()!+A(!*+4+6*!*A.60:!(M8((:!"I!5.%+A*]!9+6:(%+*!PA.!'&.04+(!4%,!)(=604+&.%!PA&0(!.%!8.%:68+!
3).74+&.%!4)(!0&V(0,!+.!)(8(&'(!(%A4%8(:!*4%8+&.%*!/.)!+A.*(!*67*(W6(%+!'&.04+&.%*]!>.%:68+!3).74+&.%!
5(4%*!4!*+6:(%+!&*!%.+!&%!=..:!*.8&40T8.%:68+!*+4%:&%=\!4%:!+A()(/.)(!54,!7(!&%(0&=&70(!+.!34)+&8&34+(!&%!8.Y!
4%:T.)!(M+)4Y!86))&8604)!48+&'&+&(*\!*+6:(%+!(530.,5(%+\!*8A.04)*A&3*\!(+8]!@%8(!4!*+6:(%+!A4*!8.530(+(:!4+!
0(4*+!"TS!./!+A(&)!+.+40!3).74+&.%4),!3()&.:\!+A(,!54,!4330,!+.!+A(!-).74+&.%!B4)0,!<(0(4*(!>()+&/&84+&.%!
f-B<>g!3).=)45!+.!7(!)(&%*+4+(:!+.!=..:!8.%:68+!*+4%:&%=]!O330&84%+*!P&00!7(!)(W6&)(:!+.!*688(**/600,!
8.530(+(!4::&+&.%40!(:684+&.%40!8.%:&+&.%*!3)&.)!+.!7(&%=!)(0(4*(:!/).5!8.%:68+!3).74+&.%]!-0(4*(!8.%+48+!
+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!/.)!5.)(!&%/.)54+&.%!.%!+A(!-B<>!3).=)45] !

-+.D@A/!8@0C*.02+.!&*!+A(!+()5&%4+&.%!./!4!3()*.%^*!*+4+6*!4*!4!*+6:(%+!/.)!4!:(/&%&+(!.)!&%:(/&%&+(!3()&.:!./!
+&5(!P&+A!3.**&7&0&+,!./!)(&%*+4+(5(%+]!DA(!*+6:(%+!56*+!*675&+!4!3(+&+&.%!/.)!)(&%*+4+(5(%+!4%:!A4'(!&+!
433).'(:!7(/.)(!7(&%=!400.P(:!+.!)(+6)%]!?/!400.P(:!+.!)(+6)%\!4!:(+()5&%4+&.%!P&00!7(!54:(!PA(+A()!.)!%.+!
+A(!*+6:(%+!P&00!7(!3048(:!.%!8.%:68+!3).74+&.%!/.)!4!*3(8&/&(:!3()&.:!./!+&5(] !

-+.D@A/!Q_C@)02+.!&*!+A(!+()5&%4+&.%!./!4!3()*.%^*!*+4+6*!4*!4!*+6:(%+!P&+A.6+!3.**&7&0&+,!./!)(&%*+4+(5(%+]!

QD@A'/2+.')!-+.D2/2+.0 !

>.%:68+!:(8&*&.%*\!&%!4::&+&.%!+.!4!*4%8+&.%\!54,!&%806:(!8()+4&%!4%!(:684+&.%40!8.%:&+&.%f*g!*68A!4*a!P)&+&%=!
4**&=%5(%+*\!(:684+&.%40T(M3()&(%+&40!P.)V*A.3*\!8.6%*(0&%=\!/((*\!8.556%&+,!*()'&8(\!)(*+.)4+&'(!3)48+&8(*\!0.**!./!
3)&'&0(=(*\!(:684+&.%40!3)._(8+*!4%:T.)!4**(**5(%+*]!DA(!$%&'()*&+,!A4*!8.530(+(!:&*8)(+&.%!+.!)(W6&)(!.)!+.!%.+!
)(W6&)(!(:684+&.%40!8.%:&+&.%*!.%!4!84*(Y7, Y84*(!74*&*]!9+6:(%+*!P&+A!8)&+&840!/&%4%8&40!*&+64+&.%*!54,!3(+&+&.%!+.!A4'(!
$%&'()*&+,!/((*!)(04+(:!+.!(:684+&.%!8.%:&+&.%*!)(:68(:!.)!P4&'(:]!DA(!*+6:(%+!56*+!*675&+!+A(&)!3(+&+&.%!&%!P)&+&%=!
/.)!)('&(P]!26)&%=!+A(!)('&(P!3).8(**\!+A(!*+6:(%+!P&00!7(!=&'(%!4%!.33.)+6%&+,!+.!:(5.%*+)4+(!4!8)&+&840!/&%4%8&40!
*&+64+&.%!(M&*+*!3)(806:&%=!+A(5!/).5!7(&%=!470(!+.!34,!+A(!/((!/.)!+A(!(:684+&.%40!8.%:&+&.%\!4%:!4!)(:68+&.%!.)!
P4&'()!&*!%(8(**4),] !

!



SL!

!

?CC*')!64+A*D@4*0!

U.+A!+A(!)(*3.%:(%+!4%:!+A(!8.5304&%4%+!54,!433(40!:(8&*&.%*!54:(!7,!4%!.//&8&40!4%:T.)!7.4):]!?%*+)68+&.%*!/.)!
&%&+&4+&%=!4%!433(40!P&00!7(!3).'&:(:!&%!('(),!8.%:68+!:(8&*&.%!0(++()]!O33(40*!56*+!7(!&%!P)&+&%=!4%:!*675&++(:!+.!
+A(!@//&8(!./!O84:(5&8!4%:!>.556% &+,!>.%:68+!P&+A&%!*('(%!fEg!76*&%(**!:4,*!./!4%!.//&8&40^*!+)4%*5&++40!./!+A(!
:(8&*&.%!7,!(54&0\!8()+&/&(:!54&0\!.)!3()*.%40!:(0&'(),]!-)&.)!+.! *675&++&%=!4%!433(40\!7.+A!+A(!)(*3.%:(%+!4%:!+A(!
8.5304&%4%+!54,!)(W6(*+!+.!A4'(!488(**!+.!400!P)&++(%!:.865(%+4+&.%!4%:T.)!)(8.):&%=!./!+A(!.)&=&%40!A(4)&%=!6%:()!
+A(!*63()'&*&.%!./!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+]!DA(!&53.*&+&.%!./!*4%8+&.%*!54,!7(!:(/())(:!
PA&0(!4%!433(40!&*!3(%:&%=!6%0(**\!4+!+A(!:&*8)(+&.%!./!+A(!2(4%!./!9+6:(%+*!.)!:(*&=%((\!+A(!?%+()&5!O8+&.%!
3).'&*&.%*!4)(!&%'.V(:!.)!/.)!.+A()!=..:!846*(] !

O/+()!)(8(&'&%=!4%!433(40\!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!P&00!8.%:68+!4%!&%&+&40!)('&(P!P&+A&%!
*('(%!fEg!76*&%(**!:4,*!+.!:(+()5&%(!&/!+A(!433(40!)(W6(*+!5((+*!+A(!0&5&+(:!=).6%:*!4%:!&*!+&5(0,]!DA(!74*&*!/.)!4%!
433(40!&*!0&5&+(:!+.!W6(*+&.%*!./!/48+\!W6(*+&.%*!./!3).8(:6)(!4%:!*('()&+,!./!*4%8+&.%!4*!:(/&%(:!7(0.P]!

j@*0/2+.!+,!E'A/ s !U.+A!8.5304&%4%+!4%:!)(*3.%:(%+!54,!433(40!.%!hW6(*+&.%*!./!/48+i!7,!&%+).:68&%=!
%(P!&%/.)54+&.%!+A4+!P.60:!*&=%&/&84%+0,!4//(8+!+A(!.6+8.5(!./!+A(!84*(]!?%/.)54+&.%!&%+).:68(:!+A4+!P4*!
%.+!V%.P%!.)!8.60:!%.+!7(!)(4*.%470,!V%.P%!4+!+A(!+&5(!./!+A(!A(4)&%=!7,!+A(!)(*3.%:(%+!*A400!7(!
8.%*&:()(:!%(P!&%/.)54+&.%]!B'&:(%8(!+A4+!P4*!V%.P%!.)!)(4*.%470,!*A.60:!A4'(!7((%!V%.P%!76+!
P&+AA(0:!7,!+A(!)(*3.%:(%+!4%:T.)!+A(!8.5304&%4%+!*A400!%.+!8.%*+&+6+(!4!W6(*+&.%!./!/48+!4%:!P&00!%.+!7(!
8.%*&:()(:!63.%!433(40] !

j@*0/2+.!+,!64+A*D@4*s !U.+A!8.5304&%4%+!4%:!)(*3.%:(%+!54,!433(40!.%!hW6(*+&.%!./!3).8(:6)(i]!
O33(40*!P&00!7(!8.%*&:()(:!.%!+A(!74*&*!./!hW6(*+&.%*!./!3).8(:6)(i!7,!:(5.%*+)4+&%=!+A4+!+A(!3).8(:6)40!
=6&:(0&%(*!(*+470&*A(:!&%!+A&*!:.865(%+!P()(!7)(48A(:\!4%:!+A4+!*68A!:(34)+6)(!/).5!(*+470&*A(:!3).8(:6)(!
*&=%&/&84%+0,!4//(8+(:!+A(!.6+8.5(!./!+A(!84*(]!

8*3*42/5!+,!8'.A/2+. s !U.+A!8.5304&%4%+!4%:!)(*3.%:(%+!54,!433(40!+A(!h*('()&+,!./!*4%8+&.%i!+A4+!A4*!
7((%!&53.*(:!7,!3)(*(%+&%=!4!*+4+(5(%+!+A4+!(M304&%*!PA,!+A(,!7(0&('(!+A(!*4%8+&.%!*A.60:!7(!)(8.%*&:()(:]!
DA(!433(40!56*+!.6+0&%(!PA,!+A(!*+6:(%+!7(0&('(*!+A(!*4%8+&.%!&53.*(:!P4*!%.+!P&+A&%!+A(!=..:!/4&+A!
:&*8)(+&.%!./!+A(!$%&'()*&+,\!4%:!+A()(/.)(!*A.60:!)(*60+!&%!4!*+4+(:!0(**()!.)!=)(4+()!*4%8+&.%]!

?/!+A(!433(40!&*!%.+!+&5(0,!.)!*67*+4%+&'(0,!(0&=&70(\!+A(!.)&=&%40!/&%:&%=!4%:!*4%8+&.%!P&00!*+4%:!4%:!+A(!:(8&*&.%!&*!
/&%40]!H.+&8(!./!+A&*!:(/(8+!&%!/&0&%=!+A(!433(40!P&00!7(!*(%+!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!76*&%(**!
:4,*!./!)(8(&3+!./!+A(!433(40!+.!+A(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+]!?/!+A(!433(40!A4*!*+4%:&%=\!+A(!433(40!P&00!7(!
)(*.0' (:!7,!+A(!2(4%!./!9+6:(%+*!.)!:(*&=%((!P&+A&%!*('(%!fEg!76*&%(**!:4,*!./!)(8(&'&%=!+A(!)(W6(*+]!?%!433(40*!./!
:(8&*&.%*!./!+A(!>.%:68+!U.4):!&53.*&%=!*4%8+&.%*!./!*6*3(%*&.%!.)!(M360*&.%\!4%!O33(004+(!U.4):!P&00!7(!433.&%+(:!
7,!+A(!2(4%!./!9+6:(%+*!+.!)('& (P!+A(!433(40]!DA(!O33(004+(!U.4):!P&00!8.%*&*+!./!4!+A)((Y3()*.%!34%(0!54:(!63!./!
3)./(**&.%40!*+4//!4%:!/4860+,]!

DA(!2(4%!./!9+6:(%+*!.)!:(*&=%((\!.)!O33(004+(!U.4):!P&00!)('&(P!+A(!)(8.):!4%:!)(%:()!4!:(8&*&.%!.%!+A(!433(40]!
DA(!2(4%!./!9+6:(%+*!.)!:(*& =%((\!.)!O33(004+(!U.4):\!54,!f4g!)(54%:!+A(!84*(!+.!+A(!.)&=&%40!A(4)&%=!.//&8()!.)!
A(4)&%=!8.55&++((b!f7g!8A4%=(!f&%8)(4*(!.)!:(8)(4*(g!+A(!/&%:&%=*!.)!*4%8+&.%*\!4%:T.)!f8g!:&*5&**!+A(!.)&=&%40!8A4)=(*]!
?%!84*(*!&%'.0'&%=!5.)(!+A4%!.%(!8A4)=(\!4%!433(40!:(8&*&.%!54,!&%806:(!5.)(!+A4%!.%(!./!+A(!.3+&.%*!&%!f4g!+A).6=A!
f8g]!DA(!433(004+(!:(8&*&.%!P&00!7(!*(%+!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!76*&%(**!:4,*!./!+A(!)('&(P!+.!
+A(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+]!DA(!433(004+(!:(8&*&.%!48+&.%!&*!/&%40!4%:!&*!%.+!*67_(8+!+.!/6)+A()!433(40]!

O33(40*!4)(!%.+!&%+(%:(:!+.!7(!/600!)(YA(4)&%=*!./!+A(!8.5304&%+]!?%!5.*+!84*(*\!433(40*!4)(!8.%/&%(:!+.!4!)('&(P!./!
+A(!P)&++(%!:.865(%+4+&.%!.)!)(8.):!./!+A(!.)&=&%40!A(4)&%=\!4%:!3()+&%(%+!:.865(%+4+&.%!)(=4):&%=!+A(!=).6%:*!/.)!
433(40]!DA(!34)+,f*g!)('&(P&%=!+A(!433(40!54,!8.%+48+!+A(!433).3)&4+(!&%:&'&:640*!&%'.0'(:!+.!4%*P()!W6(*+&.%*!
4%:T.)!3).'&:(!/6)+A()!804)&/&84+&.%*]!?/!433).3)&4+(\!4%!(M+(%*&.%!./!+A(!+&5(0&%(*!54,!7(!3).'&:(:!63!+.!4%!
4::&+&.%40!*('(%!fEg!76*&%(**!:4,*]!H.+&8(!./!4%!(M+(%*&.%!P&00!7(!*(%+!*&560+4%(.6*0,!4%:!&%!P)&+&%=!P&+A&%!*('(%!fEg!
76*&%(**!:4,*!+.!+A(!>.5304&%4%+!4%:!+A(!<(*3.%:(%+]! !

64+A*D@4*0!,+4!7@)/2C)*!:2+)'/2+.0!

?%!84*(*!./!560+&30(!8A4)=(*!PA()(!5.)(!+A4%!.%(!$%&'()*&+,!3.0&8,!&*!&530&84+(:\!+A(!3).8(:6)(*!=.'()%&%=!9(M640!
4%:T.)!<(04+&.%*A&3!F&*8.%:68+!'&.04+&.%*!P&00!+4V(!3)(8(:(%8(]!
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B*A+4D0!

<(8.):*!./!400!8.%:68+!48+&.%*!7,!.//&8&40*!4%:!7.4):*!4)(!8.%*&:()(:!(:684+&.%40!)(8.):*!6%:()!GB<-O]!G.)!
4::&+&.%40!&%/.)54+&.%\!*((!A++3aTTPPP]5+6](:6T)(=&*+)4)T/4860+,Y*+4//T/()34T]!!<(8.):*!./!8.%:68+!48+&.%*!*A400!7(!
54&%+4&%(:!7,!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!&%!488.):4%8(!P&+A!+A(!9+6:(%+!O//4&)*!:.865(%+!
)(+(%+&.%!3.0&8,]!<(8.):*!./!&%8&:(%+*!)(3.)+470(!6%:()!+A(!>4536*!9(86)&+,!O8+!P&00!7(!)(+4&%(:!/.)!*('(%!fEg!,(4)*!
/).5!+A(!:4+(!./!+A(!&%8&:(%+b!)(8.):*!./!&%8&:(%+*!)(*60+&%=!&%!*6*3(%*&.%!fPA(%!+A(!*+6:(%+!:.(*!%.+!)(+6)%!+.!+A(!
$%&'()*&+,g!.)!(M360*&.%!P&00!7(!)(+4&%(:!&%:(/&%&+(0,b!4%:!400!.+A()!)(8.):*!P&00!7(!)(+4&%(:!/.)!+P.!f#g!,(4)*!
/.00.P&%=!=)4:64+&.%!.)!.//&8&40!P&+A:)4P40!/).5!+A(!$%&'()*&+,]!J&+A!+A(!(M8(3+&.%!./!+A(!*4%8+&.%!./!BM360*&.%\!4%:!
93(8&40!G4&0&%=!l)4:(*!fGt\!$t!4%:!Bt!6%:()!+A(!O84:(5&8!?%+(=)&+,!-.0&8,g\!:&*8&30&%4),!*4%8+&.%*!:.!%.+!433(4)!.%!
$%&'()*&+,!+)4%*8)&3+*]!?%!+A(!84*(!./!3(%:&%=!48+&.%*!PA()(!4%!484:(5&8!=)4:(!84%%.+!7(!4**&=%(:\!4!=)4:(!./!hFi!
P&00!7(!(%+()(:!&%+.!+A(!*+6:(%+^*!484:(5&8!)(8.):\!PA&8A!&*!%.+!8408604+(:!&%+.!+A(!*+6:(%+^*!l-O]!

B*3+A'/2+.!+,!K* H4**!

DA(!$%&'()*&+,!)(*()'(*!+A(!)&=A+!+.!)('.V(!4%!4P4):(:!:(=)((!/.)!/)46:!&%!)(8(&3+!./!+A(!:(=)((\!.)!/.)!*()&.6*!
8.%:68+!'&.04+&.%*!8.55&++(:!7,!4!*+6:(%+!3)&.)!+.!+A(!*+6:(%+^*!=)4:64+&.%!PA&8A!+A(!$%&'()*&+,!P4*!%.+!4P4)(!./!
4+!+A(!+&5(!./!=)4:64+&.%]!

&2/)*!Rb!M!64+/*A/23*!7*'0@4*0!'.D!64*0*432.H!Q32D*.A*!

?/!,.6!4)(!+A(!'&8+&5!./!*(M640!5&*8.%:68+\!=(%:()Y74*(:!'&.0(%8(\!.)!+A(!8)&5(*!./!)43(\!48W64&%+4%8(!)43(\!*(M640!
4**460+\!*(M640!A4)4**5(%+\!*+40V&%=\!:4+&%=!'&.0(%8(\!.)!:.5(*+&8!'&.0(%8(\!*.5(!.)!400!./!+A(*(!*4/(+,!*6==(*+&.%*!
54,!=6&:(!,.6!4/+()!4%!&%8&:(%+!A4*!.886))(:]!

• l.!+.!4!*4/(!3048(!4%:!*3(4V!P&+A!*.5(.%(!,.6!+)6*+]!D(00!+A&*!3()*.%!PA4+!A433(%(:]!?/!+A()(!&*!4%,!
&55(:&4+(!:4%=()\!8400!K""]!!

• >.%*&:()!*(86)&%=!&55(:&4+(!3)./(**&.%40!*633.)+!f(]=]\!8.6%*(0&%=\!'&8+&5!4:'.848,g!+.!4**&*+!,.6!&%!+A(!
8)&*&*]!?/!,.6!4)(!.%!84536*!:6)&%=!)(=604)!76*&%(**!A.6)*\!,.6!54,!=.!+.!>.6%*(0&%=!9()'&8(*!fKLCY1IEY
#;SIg!0.84+(:!.%!+A(!S):!/0..)!./!+A(! O:5&%&*+)4+&.%!U6&0:&%=]!!?/!,.6!4)(!.//!84536*\!,.6!54,!=.!+.!2&40!
Q(03!fKLCY1I#Y1S;E!.)!KLCYS;CYSSSEg!0.84+(:!4+!CLK!9A(0:(%!O'(]\!Q.6=A+.%]!DA(*(!4)(!7.+A!8.%/&:(%+&40!
)(*.6)8(*]!O/+()!)(=604)!76*&%(**!A.6)*!.)!.%!P((V(%:*\!4!F&8A&=4%!D(8A!>.6%*(0.)!&*!4'4&0470(!7,!8400&%=!
KLCY1IEY##"C]!!2&40!Q(03!&*!4'4&0470(!#1TE]!!

• G.)!,.6)!*4/(+,!4%:!P(00 Y7(&%=\!&55(:&4+(!5(:&840!4++(%+&.%!&*!(%8.6)4=(:]!G6)+A()\!7(&%=!(M45&%(:!4*!
*..%!4*!3.**&70(\!&:(400,!P&+A&%!"#L!A.6)*\!&*!&53.)+4%+!&%!+A(!84*(!./!)43(!.)!*(M640!4**460+]!N.840!A(40+A!
84)(!84%!7(!3).'&:(:!7,!N&/(-.&%+!Q(40+A!f$-!Q(40+A!9,*+(5! Y!-.)+4=(g\!0.84+(:!&%!Q4%8.8V\!F?!4+!;LL!
>4536*!2)&'(!fKLC Y1ISY"LLLg]!!

• B'(%!4/+()!+A(!&55(:&4+(!8)&*&*!A4*!34**(:\!4%:!&/!,.6!A4'(!%.+!:.%(!*.\!8.%*&:()!*((V&%=!*633.)+!/).5!
> .6%*(0&%=!9()'&8(*\!4%:T.)!2&40!Q(03]!!

• >.%+48+!+A(!D&+0(!?R!>..):&%4+.)\!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+\!.)!-670&8!94/(+,!4%:!
-.0&8(!9()'&8(*!+.!)(3.)+!+A(!&%8&:(%+!4%:T.)!+.!*((V!4**&*+4%8(!P&+A!8.%8()%*\!*68A!4*!%.Y8.%+48+!.):()*!.)!
.+A()!3 ).+(8+&'(!5(4*6)(*]!DA(,!P&00!40*.!4**&*+!&%!4%,!%((:(:!4:'.848,!/.)!*+6:(%+*!PA.!P&*A!+.!.7+4&%!
3).+(8+&'(!.)!)(*+)4&%&%=!.):()*!/).5!0.840!46+A.)&+&(*]!!

• F&8A&=4%!D(8A!&*!470(!+.!.//()!)(4*.%470(!484:(5&8!*633.)+*\!8A4%=(*!+.!0&'&%=!4))4%=(5(%+*\!+)4%*3.)+4+&.%!
)(*.6)8(*!.)!5.:&/&84+&.%*\!(*8.)+*\!%.!8.%+48+!.):()*\!8.6%*(0&%=!*()'&8(*!488(**\!4%:!.+A()!*633.)+*!4%:!
)(*.6)8(*!4*!%((:(:!7,!4!'&8+&5]!F&8A&=4%!D(8A!&*!470(!+.!.//()!&%/.)54+&.%!47.6+!0(=40!4**&*+4%8(\!
'&*4T&55&=)4+&.%!4**&*+4%8(\!4%:!*+6:(%+!/&%4%8&40!4&:!8.%*&:()4+&.%*!/.)!'&8+&5*]!!

&>*!R9C+4/'.A*!+,!64*0*432.H!Q32D*.A*!

G.)!,.6)!*4/(+,!4%:!P(00 Y7(&%=\!&55(:&4+(!5(:&840!4++(%+&.%!&*!(%8.6)4=(:]!G6)+A()\!7(&%=!(M45&%(:!4*!*..%!4*!
3.**&70(\!&:(400,!P&+A&%!"#L!A.6)*\!&*!&53.)+4%+!&%!+A(!84*(!./!)43(!.)!*(M640!4**460+]!

• D.!3)(*()'(!('&:(%8(\!&+!&*!)(8.55(%:(:!+A4+!,.6!:.!%.+!74+A(\!*A.P()\!:.68A(\!(4+\!:)&%V\!*5.V(\!7)6*A!
,.6)!+((+A\!6)&%4+(\!:(/(84+(\!.)!8A4%=(!80.+A(*!7(/.)(!)(8(&'&%=!5(:&840!4++(%+&.%]!B'(%!&/!,.6!A4'(!40)(4:,!
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+4V(%!4%,!./!+A(*(!48+&.%*\!,.6!4)(!*+&00!(%8.6)4=(:!+.!A4'(!3).53+!5(:&840!84)(\!4%:!('&:(%8(!54,!*+&00!7(!
)(8.'()470(]! !

• D,3&8400,\!&/!3.0&8(!4)(!&%'.0'(:!.)!P&00!7(!&%'.0'(:\!+A(,!P&00!.7+4&%!('&:(%8(!/).5!+A(!*8(%(\!4%:!&+!&*!7(*+!
+.!0(4'(!+A&%=*!6%:&*+6)7(:!6%+&0!+A(&)!4))&'40]!DA(!P&00!=4+A()!7(::&%=\!0&%(%*!.)!6%046%:()(:!80.+A&%=\!4%:!
4%,!.+A()!3()+&%(%+!4)+&80(*!+A4+!54,!7(!6*(:!/.)!('&:(%8(]!?+!&*!7(*+!+.!400.P!3.0&8(!+.!*(86)(!&+(5*!&%!
('&:(%8(!8.%+4&%()*\!76+!&/!,.6!4)(!&%'.0'(:!&%!+)4%*5&**&.%!./!&+(5*!./!('&:(%8(\!*68A!4*!+.!+A(!A.*3&+40\!
*(86)(!+A(5!&%!4!80(4%!343()!74=!.)!80(4%!*A((+!+.!4'.&:!8.%+45&%4+&.%]!!

• ?/!,.6!A4'(!3A,*&840!&%_6)&(*\!3A.+.=)43A!.)!A4'(!+A(5!3A.+.=)43A(:\!P&+A!4!:4+(!*+453!.%!+A(!3A.+.]!!

• <(8.):!+A(!%45(*!./!4%,!P&+%(**(*!4%:!+A(&)!8.%+48+!&%/.)54+&.%]!DA&*!&%/.)54+&.%!54,!7(!A(03/60!4*!3)../!
./!4!8)&5(\!+.!.7+4&%!4%!.):()!./!3).+(8+&.%\!.)!+.!.//()!3)../!./!4!84536*!3.0&8,!'&.04+&.%]! !

• D),!+.!5(5.)&`(!:(+4&0*!f(]=]\!3A,*&840!:(*8)&3+&.%!%45(*\!0&8(%*(!304+(!%657()\!84)!:(*8)&3+&.%\!(+8]g\!.)!
(' (%!7(++()\!P)&+(!%.+(*!+.!)(5&%:!,.6!./!:(+4&0*\!&/!,.6!A4'(!+A(!+&5(!4%:!47&0&+,!+.!:.!*.]!!

• ?/!,.6!.7+4&%!(M+()%40!.):()*!./!3).+(8+&.%!f(]=]\!)(+)4&%&%=!.):()*\!&%_6%8+&.%*\!3).+(8+&.%!/).5!476*(g\!30(4*(!
%.+&/,!+A(!0.840!3.0&8(!:(34)+5(%+!&/!.//Y84536*! .)!&/!.%Y84536*\!%.+&/,!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!
4%:T.)!+A(!D&+0(!?R!>..):&%4+.)!*.!+A4+!+A.*(!.):()*!8400(:!4!%.!8.%+48+!.):()!84%!7(!.7*()'(:!.%!84536*] !

S50/'.D*4!R./*43*./2+.!'.D!B20N!B*D@A/2+. !

?%!4%!(//.)+!+.!)(:68(!+A(!)&*V!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!45.%=!&+*!*+6:(%+*\!F&8A&=4%!D(8A!6+&0&`(*!4!
)4%=(!./!84534&=%*\!*+)4+(=&(*\!4%:!&%&+&4+&'(*!+.!3).5.+(!4P4)(%(**\!(:684+&.%\!)&*V!)(:68+&.%\!4%:!3)('(%+&.%!
3).=)455&%=] !

U,*+4%:()!(%=4=(5(%+!&*!A&=A0,!(%8.6)4=(:!+A).6=A!*4/(!4%:!3.*&+&'(!&%+()'(%+&.%!+(8A%&W6(*!4%:!7,!(53.P()&%=!
+A&):Y34)+,!&%+()'(%+&.%!4%:!3)('(%+&.%!*68A!4*!8400&%=!/.)!A(03\!&:(%+&/,&%=!400&(*\!4%:T.)!8)(4+&%=!:&*+)48+&.%*]!!

8/*C0!k+@!-'.!&'N*!/+!64*3*./!8*_@')!?00'@)/c:2+)*.A* !

• B'(),.%(!A4*!4!).0(!+.!304,!&%!3)('(%+&%=!*(M640!4**460+T'&.0(%8(]!DA()(!4)(!54%,!:&//()(%+!P4,*!+A4+!,.6!
84%!*+(3!&%!.)!54V(!4!:&//()(%8(!&/!,.6!*((!*.5(.%(!4+!)&*V]!DA&*!433).48A!+.!3)('(%+&%=!*(M640!
4**460+T'&.0(%8(!&*!)(/())(:!+.!4*!p7,*+4%:()!&%+()'(%+&.%]p!

<+O!A'.!R!C)'5!'!4+)*!2. !C4*3*./2.H!0*_@')!'00'@)/c32+)*.A*F!

• DA(!V(,!+.!V((3&%=!,.6)!/)&(%:*!*4/(!&*!0(4)%&%=!A.P!+.!&%+()'(%(!&%!4!P4,!+A4+!/&+*!+A(!*&+64+&.%!4%:!,.6)!
8.5/.)+!0('(0]!Q4'&%=!+A&*!V%.P0(:=(!.%!A4%:!84%!=&'(!,.6!+A(!8.%/&:(%8(!+.!*+(3!&%!PA(%!*.5(+A&%=!&*%j+!
)&=A+]!9+(33&%=!&%!84%!54V(!400!+A(!:&//()(%8(\!76+!&+!*A.60:!%('()!36+!,.6)!.P%!*4/(+,!4+!)&*V]!

?!H++D!,42*.D!N.+O0!>+O!/+!"#$% Y!

• >)(4+(!4!:&*+)48+&.%!

• O*V!:&)(8+0,!

• <(/()!+.!4%!46+A.)&+,!

• B%0&*+!.+A()*!

" 4*'/*!'!D20/4'A/2+.Y! !

2.!PA4+!,.6!84%!+.!&%+())63+!+A(!*&+64+&.%]!O!:&*+)48+&.%!84%!=&'(!+A(!3()*.%!4+!)&*V!4!8A4%8(!+.!=(+!+.!4!*4/(!3048(]!

• >6+!.//!+A(!8.%'()*4+&.%!P&+A!4!:&'()*&.%!0&V(\!pN(+j*!=(+!3&``4\!?j5!*+4)'&%=\p!.)!pDA&*!34)+,!&*!045(]!N(+j*!+),!
*.5(PA()(!(0*(]p! !

• U)&%=!.6+!/)(*A!/..:!.)!:)&%V*!4%:!.//()!+A (5!+.!('(),.%(!4+!+A(!34)+,\!&%806:&%=!+A(!3(.30(!,.6!4)(!
8.%8()%(:!47.6+]!!

• 9+4)+!4%!48+&'&+,!+A4+!:)4P*!.+A()!3(.30(!&%\!0&V(!4!=45(\!4!:(74+(\!.)!4!:4%8(!34)+,!!

# 0N!D24*A/)5Y!

• D40V!:&)(8+0,!+.!+A(!3()*.%!PA.!5&=A+!7(!&%!+).670(]!!
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• O*V!W6(*+&.%*!0&V(!pJA.!:&:!,.6!8.5(!A()(!P&+Amp!.)!pJ.60:!,.6!0&V(!5(!+.!*+4,!P&+A!,.6mp! !

$ *,*4!/+!'.!'@/>+42/5Y!

• 9.5(+&5(*!+A(!*4/(*+!P4,!+.!&%+()'(%(!&*!+.!)(/()!+.!4!%(6+)40!34)+,!P&+A!+A(!46+A.)&+,!+.!8A4%=(!+A(!
*&+64+&.%\!0&V(!4%!<O!.)!*(86)&+,!=64):]!

• D40V!+.!4!*(86)&+,!=64):\!74)+(%:()\!.)!4%.+A()!(530.,((!47.6+!,.6)!8.%8()%*]!?+j*!&%!+A(&)!7(*+!&%+()(*+!+.!
(%*6)(!+A4+!+A(&)!34+).%*!4)(!*4/(\!4%:!+A(,!P&00!6*6400,!7(!P&00&%=!+.!*+(3!&%]!!

• 2.%j+!A(*&+4+(!+.!8400!K""!&/!,.6!4)(!8.%8()%(:!/.)!*.5(.%(!(0*( j*!*4/(+,]! !

%.)20/!+/>*40Y!

?+!84%!7(!&%+&5&:4+&%=!+.!433).48A!4!*&+64+&.%!40.%(]!B%0&*+!4%.+A()!3()*.%!+.!*633.)+!,.6]!

• O*V!*.5(.%(!+.!8.5(!P&+A!,.6!+.!433).48A!+A(!3()*.%!4+!)&*V]!JA(%!&+!8.5(*!+.!(M3)(**&%=!8.%8()%\!
*.5(+&5(*!+A()(!&*!3.P()!&%!%657()*]! !

• O*V!*.5(.%(!+.!&%+()'(%(!&%!,.6)!3048(]!G.)!(M4530(\!,.6!8.60:!4*V!*.5(.%(!PA.!V%.P*!+A(!3()*.%!4+!)&*V!
+.!(*8.)+!+A(5!+.!+A(!74+A)..5]! !

• B%0&*+!+A(!/)&(%:!./!+A(!3()*.%!,.6j)(!8.%8()%(:!47.6+!pZ.6)!/)&(%:!0..V*!0&V(!+A(,j'(!A4:!4!0.+!+.!:)&%V]!>4%!
,.6!8A(8 V!.%!+A(5mp!!

k+@4!'A/2+.0!9'//*4Y!

JA(+A()!.)!%.+!,.6!P()(!470(!+.!8A4%=(!+A(!.6+8.5(\!7 ,!*+(33&%=!&%!,.6!4)(!A(03&%=!+.!8A4%=(!+A(!P4,!3(.30(!+A&%V!
47.6+!+A(&)!).0(!&%!3)('(%+&%=!*(M640!4**460+T'&.0(%8(]!?/!,.6!*6*3(8+!+A4+!*.5(.%(!,.6!V%.P!A4*!7((%!*(M6400,!
4**460+(:\!+A()(!4)(!*+(3*!,.6!84%!+4V(!+.!*633.)+!+A4+!3()*.%]!

• Q(03!9.5(.%(!Z.6!>4)(!O7.6+! !

• Q.P!+.!<(*3.%:!+.!4!96)'&'.)! !

D.!*3(4V!P&+A!*.5(.%(!PA.!&*!+)4&%(:!+.!A(03\!8400!+A(!H4+&.%40!9(M640!O**460+!Q.+0&%(!4+!ILLYC;CYQ@-B!f1CESg!.)!
8A4+!.%0&%(!4+!.%0&%(])4&%%].)=]!

9.6)8(a!<43(!O76*(!k!?%8(*+!H4+&.%40!H(+P.)V!f<O?HHg!

B20N!B*D@A/2+.!

<&*V!)(:68+&.%!+&3*!84%!./+(%!+4V(!4!'&8+&5Y7045&%=!+.%(\!('(%!6%&%+(%+&.%400,]!J&+A!%.!&%+(%+&.%!+.!'&8+&5Y7045(\!
4%:!P&+A!)(8.=%&+&.%!+A4+!.%0,!+A.*(!PA.!8.55&+!*(M640!'&.0(%8(!4)(!)(*3.%*&70(!/.)!+A.*(!48+&.%*\!+A(*(!*6==(*+&.%*!
54,!%('()+A(0(**!A(03!,.6!+.!)(:68(!,.6)!)&*V!(M3()&(%8&%=!4!%.%Y8.%*(%*640!*(M640!48+]!Q()(!4)(!*6==(*+&.%*!+.!
4'.&:!8.55&++&%=!4!%.%Y8.%*(%*640!*(M640!48+!4)(!40*.!.//()(:a!

• ?/!,.6!A4'(!0&5&+*\!54V(!+A(5!V%.P%!4*!(4)0,!4*!3.**&70(]!!

• D(00!4!*(M640!4==)(**.)!hH@i!80(4)0,!4%:!/&)50,]!!

• D),!+.!)(5.'(!,.6)*(0/!/).5!+A(!3A,*&840!3)(*(%8(!./!4!*(M640!4==)(**.)]! !

• G&%:!*.5(.%(!%(4)7,!4%:!4*V!/.)!A(03]! !

• D4V(!4//&)54+&'(!)(*3.%*&7&0&+,!/.)!,.6)!408.A.0!&%+4V(T:)6=!6*(!4%:!48V%.P0(:=(!+A4+!408.A.0T:)6=*!0.P()!
,.6)!*(M640!&%A&7&+&.%*!4%:!54,!54V(!,.6!'60%()470(!+.!*.5(.%(!PA.!'&(P*!4!:)6%V!.)!A&=A!3()*.%!4*!4!
*(M640!.33.)+6%&+,]!!

• D4V(!84)(!./!,.6)!/)&(%:*!4%:!4*V!+A4+!+A(,!+4V(!84)(!./!,.6]!O!)(40!/)&(%:!P&00!8A400(%=(!,.6!&/!,.6!4)(!47.6+!
+.!54V(!4!5&*+4V(]!<(*3(8+!+A(5!PA(%!+A(,!:.]! !

?/!,.6!/&%:!,.6)*(0/!&%!+A(!3.*&+&.%!./!7(&%=!+A(!&%&+&4+.)!./!*(M640!7(A4'&.)\!,.6!.P(!*(M640!)(*3(8+!+.!,.6)!3.+(%+&40!
34)+%()]!DA(*(!*6==(*+&.%*!54,!A(03!,.6!+.!)(:68(!,.6)!)&*V !/.)!7(&%=!4886*(:!./!*(M640!5&*8.%:68+a!

• >0(4)0,!8.556%&84+(!,.6)!&%+(%+&.%*!+.!,.6)!*(M640!34)+%()!4%:!=&'(!+A(5!4!8A4%8(!+.!80(4)0,!)(04+(!+A(&)!
&%+(%+&.%*!+.!,.6]!!



S1!

!

• $%:()*+4%:!4%:!)(*3(8+!3()*.%40!7.6%:4)&(*]! !

• 2@H^D!FOeB!O99$F-D?@H9!47.6+!8.%*(%+b!47.6+!*.5(.%(^*!*(M640!4'4&047&0&+,b!47.6+!PA(+A()!+A(,!4)(!
4++)48+(:!+.!,.6b!47.6+!A.P!/4)!,.6!84%!=.!.)!47.6+!PA(+A()!+A(,!4)(!3A,*&8400,!4%:T.)!5(%+400,!470(!+.!
8.%*(%+]!?/!+A()(!4)(!4%,!W6(*+&.%*!.)!457&=6&+,!+A(%!,.6!2@!H@D!A4'(!8.%*(%+]!!

• F&M(:!5(**4=(*!/). 5!,.6)!34)+%()!4)(!4!80(4)!&%:&84+&.%!+A4+!,.6!*A.60:!*+.3\!:(/6*(!4%,!*(M640!+(%*&.%!
4%:!8.556%&84+(!7(++()]!Z.6!54,!7(!5&*)(4:&%=!+A(5]!DA(,!54,!%.+!A4'(!/&=6)(:!.6+!A.P!/4)!+A(,!P4%+!
+.!=.!P&+A!,.6!,(+]!Z.6!56*+!)(*3(8+!+A(!+&5(0&%(!/.)!*(M640!7(A4'&.)*!P&+A!PA&8A!+A(,!4)(!8.5/.)+470(]!!

• 2.%^+!+4V(!4:'4%+4=(!./!*.5(.%(^*!:)6%V(%%(**!.)!:)6==(:!*+4+(\!('(%!&/!+A(,!:&:!&+!+.!+A(5*(0'(*]! !

• <(40&`(!+A4+!,.6)!3.+(%+&40!34)+%()!8.60:!7(!&%+&5&:4+(:!7,!,.6\!.)!/(4)/60]!Z.6!54,!A4'(!4!3.P()!
4:'4%+4=(!*&530,!7(846*(!./!,.6)!=(%:()!.)!*&`(]!2.%^+!476*(!+A4+!3.P()]! !

• $%:()*+4%:!+A4+!8.%*(%+!+.!*.5(!/.)5!./!*(M640!7(A4'&.)!:.(*!%.+!46+.54+&8400,!&530, !8.%*(%+!+.!4%,!.+A()!
/.)5*!./!*(M640!7(A4'&.)]! !

• 9&0(%8(!4%:!34**&'&+,!84%%.+!7(!&%+()3)(+(:!4*!4%!&%:&84+&.%!./!8.%*(%+]!<(4:!,.6)!3.+(%+&40!34)+%()!
84)(/600,\!34,&%=!4++(%+&.%!+.!'()740!4%:!%.%Y'()740!8.556%&84+&.%!4%:!7.:,!04%=64=(]!!

R.!'!8+A2')!82/@'/2+. !

JA&0(!,.6!84%!%('()!8.530(+(0,!3).+(8+!,.6)*(0/!/).5!*(M640!4**460+T'&.0(%8(\!+A()(!4)(!*.5(!+A&%=*!,.6!84%!:.!+.!
A(03!)(:68(!,.6)!)&*V!./!7(&%=!4 **460+(:!&%!*.8&40!*&+64+&.%*]!!

• JA(%!,.6!=.!+.!4!*.8&40!=4+A()&%=\!=.!P&+A!4!=).63!./!/)&(%:*]!O))&'(!+.=(+A()\!8A(8V!&%!P&+A!(48A!.+A()!
+A).6=A.6+!+A(!('(%&%=\!4%:!0(4'(!+.=(+A()]!e%.P&%=!PA()(!,.6!4)(!4%:!PA.!&*!4).6%:!,.6!54,!A(03!,.6!
+.!/&%:!4!P4,!.6+!./!4!74:!*&+64+&.%]!!

• D)6*+!,.6)!&%*+&%8+*]!?/!,.6!/((0!6%*4/(!&%!4%,!*&+64+&.%\!=.!P&+A!,.6)!=6+]!?/!,.6!*((!*.5(+A&%=!*6*3&8&.6*\!
8.%+48+!04P!(%/.)8(5(%+!&55(:&4+(0,]!!

• 2.%j+!0(4'(!,.6)!:)&%V!6%4++(%:(:!PA&0(!+40V&%=\!:4%8&%=\!6*&%=!+A(!)(*+)..5\!.)!54V&%=!4!3A.%(!8400]!?/!
,.6^'(!0(/+!,.6)!:)&%V!40.%(\!_6*+!=(+!4!%(P!.%(]!!

• 2.%j+!488(3+!:)&%V*!/).5!3(.30(!,.6!:. %j+!V%.P!.)!+)6*+]!?/!,.6!8A..*(!+.!488(3+!4!:)&%V\!=.!P&+A!+A(!3()*.%!
+.!+A(!74)!+.!.):()!&+\!P4+8A!&+!7(&%=!3.6)(:\!4%:!84)),!&+!,.6)*(0/]!O+!34)+&(*\!:.%^+!:)&%V!/).5!+A(!36%8A!
7.P0*!.)!.+A()!04)=(\!8.55.%!.3(%!8.%+4&%()*]! !

• J4+8A!.6+!/.)!,.6)!/)&(%:*\!4 %:!'&8(!'()*4]!?/!4!/)&(%:!*((5*!.6+!./!&+\!&*!P4,!+..!&%+.M&84+(:!/.)!+A(!45.6%+!
./!408.A.0!+A(,^'(!A4:\!.)!&*!48+&%=!.6+!./!8A4)48+()\!=(+!A&5!.)!A()!+.!4!*4/(!3048(!&55(:&4+(0,]!!

&'()*+,!$-.+!#/(0+!1!23*+04!5-46'3-7!5+48')9!:$#255; !

5'!<6*46=!60!)+0.'306/7+!>')!/+63?!)-.+@!')!0+A(-77B!-00-(74+@C!4D+!.+).+4)-4')!60!4D+!'3+!)+0.'306/7+E!!5'!-*46'3!')!
63-*46'3!/B!-!*)6=+!<6*46=!=-9+0!4D-4!.+)0'3!)+0.'306/7+!>')!/+63?!<6*46=6F+@E!!5'3+4D+7+00!4D60!0->+4B!63>')=-46'3!
60!'>>+)+@!4'!)+@(*+!4D+!769+76D''@!'>!+A.+)6+3*63?!-!*)6=+G!6=.)'<+!'..')4(3646+0!4'!)+*+6<+!.)'=.4!-00604-3*+!-3@!
(3@+)04-3@!-<-67-/7+!)+0'()*+0G!-3@!63*)+-0+!+<+)B'3+H0!-/6764B!4'!/+!-!/+44+)!/B04-3@+)E!

?CC*.D2_!?U!!PC/2+.0!'.D!E4*I@*./)5!?0N*D!j@*0/2+.0 !

9+6:(%+*!A4'(!4!%657()!./!.3+&.%* !+.!8.%*&:()!PA(%!+A(,!A4'(!7((%!&%'.0'(:!&%!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+!&%8&:(%+]!O!*+6:(%+!84%!8A..*(!4%,!4%:!400!./!+A(!.3+&.%*!0&*+(:!A()(]!DA(!.3+&.%*!4)(!%.+(:!4*!/.00.P*a!

"]  F&8A&=4%!D(8Aj*!D&+0(!?R!3.0&8,!'&.04+&.%a!A++3aTTPPP]5+6](:6T(W6&+,T+&+0(Y&MT.'()'&(PT!

#] O84:(5&8!4%:!>.556%&+,!>.%:68+\ !

S] -670&8!94/(+,!4%:!-.0&8(!9()'&8(*!4%:!N.840!N4P!B%/.)8(5(%+]!

1] @3+&.%!/.)!8&'&0!*6&+]!



S;!

!

PC/2+.0!,+4!7*D2A')!? //*./2+. !

JA4+!3A,*&840!5(:&840!4++(%+&.%!*A.60:!?!8.%*&:()!4/+()!4!*(M640!4**460+m!!>//C0UccOOOY4'2..Y+4Hc'4/2A)*0c4*A*232.HM
9*D2A') M'//*./2+. !

JA4+!&*!4!<O-B!e&+m!JA4+!A433(%*!:6)&%=!+A(!5(:&840!(M45m!>//C0UccOOOY4'2..Y+4HcH*/M2.,+49'/2+.c0*_@') M
'00'@)/M4*A+3*45c4'C*MN2/!

JA()(!84%!?!=.!+.!=(+!+A&*!5(:&840!(M45m!!$-!Q(40+A!9,*+(5! Y!-.)+4=(!Q.*3&+40!Y!B5()= (%8,!<..5 !;LL!>4536*!
2)&'(\!Q4%8.8V\!F?!SKKSL!>//CUccOOOYC+4/'H*>*')/>Y+4Hc+@4M)+A'/2+.0c9'2. MA'9C@0c*9*4H*.A5MA*./*4 !

Q.P!:.!?!=(+!+.!+A(!A.*3&+40m!!O!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!.//&8()!84%!+4V(!,.6!+.!+A(!A.*3&+40]!@)\!,.6!84%!=(+!
4!)&:(!/).5!4!/)&(%:\!8400!4!+4M&\!.)!=.!40.%(!&%!,.6)!'(A&80(]!Z.6!84%!A4'(!4!/)&(%:T/45&0,!5(57()T!*+4,!P&+A!,.6!
+A).6=A!+A(!(M45]!>.6%*(0.)*!.)!0.840!)43(!8)&*&*!4:'.84+(*!84%!7(!8400(:!+.!4**&*+!,.6]!

Q.P!568A!:.(*!&+!8.*+m!Q.P!0.%=!P&00!&+!+4V(m!!>//CUccOOOY92A>2H'.YH+3c9DA>c#ThZ$"T%M$\" Meh%g\lehge\lehgeeM
\h%$LeMMT##Y>/9) !DA(!(M45!P&00!+4V(!+P.!+.!+A)((!A.6)*]!!

2.!?!A4'(!+.!=.!+.!+A(!A.*3&+40m!Z.6!4)(!%.+!)(W6&)(:!+.!*((V!5(:&840!4++(%+&.%]!Q.P('()\!('(%!&/!,.6!:.%j+!P4%+!+.!
3).*(86+(!%.P\!8.00(8+&%=!+A(!('&:(%8(!&*!&53.)+4%+!&%!84*(!,.6!8A4%=(!,.6)!5&%:!04+()]!F(:&840!4++(%+&.%!&*!40*.!
&53.)+4%+!7(846*(!*.5(!&%_6)&(*!54,!%.+!7(!&55(:&4+(0,!4334)(%+!.)!)(40&`(:]!!

?*!+A(!5(:&840!(M45!8.%/&:(%+&40m!Z.6!56*+!*&=%!4!)(0(4*(!/.)!+A(!5(:&840!(M45!+.!7(!8.530(+(:]!@%8(!*&=%(:\!+A(!
A.*3&+40!&*!)(W6&)(:!+.!%.+&/,!+A(!3.0&8(\!76+!&+!&*!63!+.!,.6!&/!,.6!P4%+!+.!+40V!+.!+A(!3.0&8(!PA(%!+A(,!4))&'(]!

JA4+!4)(!24+(!<43(!:)6=*m!O)(!+A()(!P4,*!+.!+(00!&/!?!A4'(!7((%!
:)6==(:m !!>//CUccO+9*.0>*')/>YH+3cC@()2A'/2+.0c+@4MC@()2A'/2+.0c,'A/M0>**/cD'/* M4'C* MD4@H0Y>/9)!
!!
JA4+!&*!3.*+Y+)4654+&8!*+)(**!:&*.):()m!!>//C0UccOOOY4'2..Y+4Hc'4/2A)*0cC+0/M/4'@9'/2AM0/4*00MD20+4D*4!

PC/2+.0!,+4!4*C+4/2.H!!

! !

• 8/@D*./!-+D*!+,!-+99@.2/5!-+.D@A/ !

jU!=>'/!'4*!A'9C@0!0/@D*./!A+.D@A/!A>'4H*0F!

?U!DA(!$%&'()*&+,!3).A&7&+*!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!&%!&+*!>.:(!./!>.556%&+,!>.%:68+!4%:!

*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!-.0&8,]!?%&+&4+&%=!>.:(!./!>.556%&+,!>.%:68+!'&.04+&.%!3).8(:6)(*!

400.P*!+A(!*+6:(%+!+.!A4'(!+A(!$%&'()*&+,!)(%:()!4!:&*8&30&%4),!:(8&*&.%!.%!PA(+A()!+A(!4886*(:!*+6:(%+!A4*!

'&.04+(:!.%(!.)!5.)(!./!+A(!)(=604+&.%*!&:(%+&/&(:!6%:()!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!

jU!<+O!D+!R!4*C+4/!'!A+9C)'2./!/+!/>*!A'9C@0!0/@D*./!A+.D@A/!050/*9F!

?U!!O!*+6:(%+!8.%:68+!8.5304&%+!84%!7(!54:(!+.!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!.)!+.!+A(!
D&+0(!?R!>..):&%4+.)!7,!4!3()*.%!PA.!P4*!+A(!+4)=(+!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+\!4!P&+%(**!
./!+A(!3.**&70(!5&*8.%:68+\!.)!4!8.556%&+,!5(57()!PA.!54,!A4'(!V%.P0(:=(!./!+A(!*(M640!4%:T.)!
)(04+&.%*A&3!5&*8.%:68+]!>A4)=(*!84%!7(!&%&+&4+(:!7,!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!8.%:68+!/).5!
)(3.)+*!*675&++(:!+.!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*\!<(*&:(%8(!N&/(\!D&+0(!?R!>..):&%4+.)\!
>.6%*(0&%=!9()'&8(*\!/4860+,\!8.48A(*\!4%:!4%,!4:5&%&*+)4+.)*!PA.!)(/()*!+A(!84*(!+.!+A(!@//&8(!./!O84:(5&8!
4%:!>.556%&+,!>.%:68+] !

jU!= >+!A'.!2.2/2'/*!'!A'9C@0!A+9C)'2./!,+4!D20A2C)2.'45!'A/2+.!'.D!'H'2.0/!O>+9F !

?U!>4536*!8A4)=(*!84%!7(!&%&+&4+(:!4=4&%*+!4!*+6:(%+!7,!4%.+A()!*+6:(%+!.)!7,!4!%.%Y*+6:(%+!4=4&%*+!4!
*+6:(%+!4)&*&%=!.6+!./!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!+A4+!.886)*!.%!.)!.// Y84536*\!:6)&%=!4%:!
7(+P((%!484:(5&8!+()5*\!&%806:&%=!*655()!7)(4V*\!4*!0.%=!4*!+A(!*+6:(%+!7(&%=!4886*(:!&*!3)(*(%+0,!
(%).00(:]!>A4)=(*!54,!7(!/&0(:!4=4&%*+!4!*+6:(%+!PA.!=)4:64+(:!&/!+A(!*(M640!4%:T.)!)(04+&.%*A&3!



SC!

!

5&*8.%:68+!.886))(:!3)&.)!+.!=)4:64 +&.%]!>A4)=(*!54,!7(!/&0(:!7,!=)4:64+(:!*+6:(%+*!4=4&%*+!86))(%+!
*+6:(%+*]!

jU!=>'/!2,!95!A+9C)'2./!20!'H'2.0/!'!9*9(*4!+,!/>*!,'A@)/5T!0/',,T!+4!'D92.20/4'/2+.F !!
?U!Z.6!84%!)(3.)+!4!8.5304&%+!+.!+A(!D&+0(!?R!8..):&%4+.)!4%:T.)!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!
9()'&8(*] !

jU!R0!/>*!A'9C@0!0/@D*./!A+.D@A/!C4+A*00!A+.,2D*./2')F!

?U!?/!84536*!8A4)=(*!4)(!/&0(:\!8.530(+(!8.%/&:(%+&40&+,!84%%.+!7(!54&%+4&%(:]!O%!&%'(*+&=4+.)!P&00!6*6400,!
7(!4*V(:!+.!&%'(*+&=4+(\!&%806:&%=!8.%+48+&%=!4%:!&%+()'&(P&%=!3.+(%+&40!P&+%(**(*]!?/!+A(!84*(!=.(*!+.!4!
A(4)&%=\!Q(4)&%=!.//&8()*!&%'.0'(:!&%!A(4)&%=!+A(!84*(!P&00!V%.P\!4*!P&00!5(57()*!./!4%!433(40!34%(0]!O00!./!
+A(*(!3(.30(!P&00!V((3!8.%/&:(%+&40&+,!+.!+A(!7(*+!./!+A(&)!47&0&+,!4%:!:6+&(*]!DA(!$%&'()*&+,!56*+!)(3.)+!%.%Y
3() *.%40!&:(%+&/,&%=!&%/.)54+&.%!+.!+A(!:&)(8+.)!./!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!&%!.):()!
+.!5((+!4%%640!/(:()40!84536*!8)&5(!*+4+&*+&8!)(3.)+&%=!)(W6&)(5(%+*]!J&+A&%!+P.!:4,*!./!4!)(3.)+\!74*&8!
:(+4&0*!./!4%!&%8&:(%+!4)(!4'4&0470(!+.!+A(!3670&8!&%!+A(!84536*!3.0&8(!0.=]!H.!%45(*!4)(!=&'(%\!4%:!/48+*!+A4+!
8.60:!0(4:!+.!+A(!&:(%+&+,!./!+A(!*+6:(%+!PA.!P4*!+A(!+4)=(+!./!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!4)(!
%.+!:&*80.*(:]!>4536*!8.%:68+!A(4)&%=*!4)(!%.+!.3(%!+.!+A(!3670&8]!O))(*+!)(8.):*\!A.P('()\!4)(!%.+!
8.%/&:(%+&40]!

jU!=>'/!O2))!>'CC*.!2,!R!C@40@*!A'9C@0!A>'4H*0F!

?U!>4536*!84*(*!4)(!A(4):!4%:!)(*.0'(:!568A!5.)(!W6&8V0,!+A4%!8)&5&%40!8A4)=(*!.)!8&'&0!*6&+*\!./+(%!=.&%=!
/).5!+A(!/&0&%=!./!8A4)=(*!+.!)(*.06+&.%!&%!*&M!P((V*!.)!0(**]!D(53.)4),!*6*3(%*&.%*!4%:T.)!84536*!pH.!
>.%+48+p!.):()*!./!4886*(:!*+6:(%+*!+.!3).+(8+!,.6!4%:!.+A()!*+6:(%+*!4)(!3.**&70(!&%!+A(!&%+()&5]!>4536*!
*4%8+&.%*!/.)!*(M640!4%:!)(04+&.%*A&3!5&*8.%:68+!)4%=(!/).5!P4)%&%=*!+.!(M360*&.%]!

jU!R0!/>20!)2N*!,2)2.H!A4292.')!A>'4H*0F!

?U!H.]!>4536*!84*(*!54,!7(!(4*&()!+.!3).'(!+A4%!8)&5&%40!8A4)=(*\!7(846*(!+A(!*+4%:4):!./!3)../!f+A(!
45.6%+!./!('&:(%8(!)(W6&)(:g!&*!0.P()]!DA&*!&*!8400(:!4!3)(3.%:()4%8(\!5(4%&%=!5.)(!0&V(0,!+A4%!%.+\!)4+A()!
+A4%!7(,.%:!4!)(4*.%470(!:.67+]!G&0&%=!84536*!8A4)=(*!:.(*!%.+!3)('(%+!,.6!/).5!40*.!/&0&%=!8)&5&%40!
8A4)=(*!4%:T.)!8&'&0!*6&+*]!>4536*!8A4)=(*!84%%.+!)(*60+!&%!&53)&*.%5(%+]!J&+%(**(*!54,!7(!8400(:!4+!+A(!
84536*!A(4)&%=\!/.)!7.+A!,.6!4%:!+A(!4886*(:!*+6:(%+]!Z.6!84%!40*.!)(/6*(!+.!7(!4!P&+%(**]!?%!8()+4&%!84*(*\!
+A(!$%&'()*&+,!54,!36)*6(!8A4)=(*!P&+A.6+!,.6)!4**&*+4%8(!.)!8..3()4+&.%\!PA(%!&+!&*!%(8(**4),!+.!)(*.0'(!4!
84*(!&%!.):()!+.!3).+(8+!+A(!8.556%&+,!/).5!4!*+6:(%+!PA.!3.*(*!4!+A)(4+!+.!.+A()*] !

]W+!-+./'A/^!-+.D2/2+.0 !

jU!=>'/!20!'! A'9C@0!mW+!-+./'A/m!A+.D2/2+.F!

?U!O!84536*!pH.!>.%+48+p!8.%:&+&.%!&*!4!P4)%&%=!+.!*+6:(%+*!+.!V((3!4!8()+4&%!:&*+4%8(!/).5\!.)!4!
3).A&7&+&.%!/).5!8.%+48+!P&+A\!(48A!.+A()]!pH.!>.%+48+p!8.%:&+&.%*!4)(!4'4&0470(!+.!*+6:(%+*!PA(%!%(8(**4),!
+.!3).+(8+!+A(5]!DA(!84536*!pH.!>.%+48+p!8.%:&+&.%!4330&(*!+.!7.+A!+A(!*+6:(%+!PA.!8.5304&%*!4%:!+A(!
*+6:(%+!+A(!8.5304&%+!&*!0.:=(:!4=4&%*+]!G4&06)(!+.!8.530,!P&+A!4!84536*!pH.!>.%+48+p!8.%:&+&.%!84%!)(*60+!
&%!:&*8&30&%4),!8A4)=(*!4%:!3.**&70(!:&*5&**40]!

jU!<+O!D+!R!H*/!'!A'9C@0!mW+!-+./'A/m!A+.D2/2+.F!!

?U!DA(,!84%!7(!&**6(:!7,!+A(!@//&8(!./!O84:(5&8!4%:!>.556%&+,!>.%:68+!!*+4//!PA(%!%((:(:]!Z.6!84%!
8.%+48+!4!*+4//!5(57()!+.!)(W6(*+!4!84536*!pH.!>.%+48+p!8.%:&+&.%]!Z.6!84%!40*.!8.%+48+!+A(!D&+0(!?R!
8..):&%4+.)] !

jU!=>'/!>'CC* .0!2,!'!0/@D*./!32+)'/*0!'!A'9C@0!mW+!-+./'A/m!A+.D2/2+.F!

?U!DA(!$%&'()*&+,!P.60:!&%&+&4+(!>.:(!./!>.556%&+,!>.%:68+!'&.04+&.%!8A4)=(*!4=4&%*+!+A(!*+6:(%+!/.)!+A(!
'&.04+&.%\!P&+A!433).3)&4+(!36%&*A5(%+!)(*60+&%=!&/!4!'&.04+&.%!&*!/.6%:]!

• -4292.')!64+0*A@/2+.!PC/2+. !

jU!<+O!D+!R!2.2/2'/*!A4292.')!A>'4H*0F!



SE!

!

?U!Z.6!84%!8A..*(!+.!36)*6(!4!/600!0(=40!&%'(*+&=4+&.%]!@%8(!('&:(%8(!A4*!7((%!8.00(8+(:!7,!04P!(%/.)8(5(%+!
*633.)+&%=!+A(!400(=4+&.%!+A4+!4!8)&5(!A4*!7((%!8.55&++(:!,.6!P&00!A4'(!+A(!)&=A+!+.!/&0(!8)&5&%40!8A4)=(*!
P&+A!+A(!3).*(86+&%=!4++.)%(,j*!.//&8(]!?/!,.6!:(8&:(!+.!/&0(!8)&5&%40!8A4)=(*\!+A(!)(*60+*!./!+A(!&%'(*+&=4+&.%!
P&00!7(!)(0(4*(:!+.!+A(!3).*(86+&%=!4++.)%(,]!?/!+A(!&%8&:(%+!.886))(:!.%Y84536*\!+A(!84536*!2(34)+5(%+!./!
-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!P.60:!8.%:68+!+A(!&%'(*+&=4+&.%]!Z.6!54,!40*.!8.%+48+!+A(!Q.6=A+.%!
>.6%+,!-).*(86+&%=!O++.)%(,!+.!&%&+&4+(!8A4)=(*]!?/!+A(!&%8&:(%+!.886))(:!.//Y84536*\!,.6!56*+!8.%+48+!+A(!
3.0&8(!&%!+A(!_6)&*:&8+&.%!PA()(!+A(!&%8&:(%+!.886))(:]!?/!,.6!%((:!A(03!:(+()5&%&%=!+A(!3).3()!3.0&8(!
4=(%8,\!8.%+48+!+A(!84536*!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!/.)!4**&*+4%8(!&%!:(+()5&%&%=!
+A(!3).3()!3.0&8(!4=(%8,]!

jU!-'.!A4292.')!A>'4H*0!(*!,2)*D!*3*.!2,!R!D+.n/!O'./!/>*9!/+!(*F !

?U!Z(*\!&%!8()+4&%!8&)865*+4%8(*\!4!3).*(86+&%=!4++.)%(,!8.60:!3).*(86+(!4!84*(!+A4+!,.6!:.!%.+!P4%+!+.!7(!
3).*(86+(:]!Z.6!4)(!%.+!4!34)+,!+.!+A(!3).*(86+&.%]!O!*(M!8)&5(!&*!4!8)&5(!4=4&%*+!+A(!*+4+(a!3).*(86+&.%!&*!
:.%(!&%!+A(!%45(!./!+A(!*+4+(\!%.+!+A(!*+6:(%+]!

jU!K+*0!2/!9'//*4!O>*.!R! ,2)*!A4292.')!A>'4H*0F!

?U!-).*(86+&.%*!4)(!5.*+!*688(**/60!&%!84*(*!PA(%!,.6!)(3.)+!+A(!4**460+!+.!46+A.)&+&(*!4*!W6&8V0,!4*!
3.**&70(]!F&8A&=4%!A4*!4!*('(%!fEg!,(4)!*+4+6+(!./!0&5&+4+&.%*!.%!)(3.)+&%=!4%:!3).*(86+&%=!)43(]!H.)5400,\!
8)&5&%40!8A4)=(*!84%%.+!7(!/&0(:!5.)(!+A4%!*('(%!fEg!,(4)*!4/+()!+A(!&%8&:(%+!.886))(:]!

jU!R,!R!C4+0*A@/*T!>+O!)+.H!O2))!2/!/'N*F!

?U!?%'(*+&=4+&.%*!84%!*.5(+&5(*!+4V(!P((V*!.)!5.%+A*!+.!8.530(+(]!>)&5&%40!3).*(86+&.%*!84%!+4V(!,(4)*!+.!
=(+!/).5!+A(!/&0&%=!./!8A4)=(*!+.!+A(!(%:!./!+A(!/&%40!433(40]!DA&*!&*!%.+!5(4%+!+.!:&*8.6)4=(\!76+!+.!=&'(!4!
)(40&*+&8!3()*3(8+&'(!./!+A(!8)&5&%40!_6*+&8(!*,*+(5]!

jU!?4*!C4+0*A@/2+.0!A+.,2D*./2')F!

?U!>)&5&%40!)43(!3).*(86+&.%*!&%!F&8A&=4%!4)(!80.*(:!+.!+A(!3670&8!PA(%!+A(!*+6:(%+!54V(*!+A&*!)(W6(*+!4+!
+A(!3)(0&5&%4),!A(4)&%=]!DA(!%45(!./!+A(!*+6:(%+!&*!3).+(8+(:!/).5!)(0(4*(\!76+!3(.30(!&%'.0'(:!&%!+A(!
3).*(86+&.%!P.60:!V%.P!47.6+!&+\!4*!P.60:!P&+%(**(*]!@+A()P&*(\!+A(!3).8((:&%=*!84%!7(!.3(%!+.!+A(!
3670&8]!

jU!R,!/>*!C4+0*A@/2+.!20!0@AA*00,@)T!O>'/!O2))!>'CC*.F !

?U!H4+&.%400,\!*(%+(%8(*!/.)!)43(!4'()4=(!"#!,(4)*\!P&+A!EYI!,(4)*!*()'(:]!Q.P('()\!.+A()!f6%P4%+(:!
+.68A&%=\!3(%(+)4+&.%g!*(M640!4**460+!8.%'&8+&.%*!)(*60+!&%!*A.)+()!*(%+(%8(*!+A4%!:.!)43(!8.%'&8+&.%*]!
>)&5&%40!8.%'&8+&.%*!/.)!*(M640!4**460+!84%!)(*60+!&%!/&%(*\!_4&0!+&5(\!8.556%&+,!*()'&8(\!3).74+&.%\!4%:!.+A()!
36%&*A5(%+*]!

jU!<+O!>'4D!20!2/!/+!O2.!/>*!A'0*F!

?U!>)&5&%40!)43(!8.%'&8+&.%*!56*+!7(!3).'(:!7(,.%:!4!)(4*.%470(!:.67+\!4!'(),!A&=A!*+4%:4):]!F4%,!
)43&*+*!8A4)=(:!30(4:!+.!4!0(**()!8A4)=(!4%:!+A6*!:.!%.+!(%:!&%!4!*(M640!4**460+!8.%'&8+&.%!./!)43(]!>)&5&%40!
+)&40*!4)(!:(8&:(:!7,!_6)&(*\!*.!('(),!84*(!&*!:&//()(%+!4%:!+A(!.6+8.5(!&*!A4):!+.!3)(:&8+] !

jU!<+O!9@A>!D+*0!2/!A+0/!/+!C4+0*A@/*F!

?U!>)&5&%40!3).*(86+&.%!&*!/)((!&/!+A(!3).*(86+&%=!4++.)%(,!:(8&:(*!+.!+4V(!,.6)!84*(]!

jU!R,!R!A>++0*!/+!C4+0*A@/*T!D+!R!>'3*!/+!(*!/>*4*F!

?U!H.)5400,\!*+6:(%+*!3).'&:(!+(*+&5.%,!4*!P&+%(**(*!4%:!3).'&:(!+A(!54&%!('&:(%8(!4=4&%*+!+A(!
:(/(%:4%+]!Q.P('()\!,.6!%((:!%.+!40P4,*!34)+&8&34+(!&%!+A(!+)&40!+.!=(+!4!8.%'&8+&.%\!4%:!+A&*!&*!*.5(+A&%=!
,.6!*A.60:!:&*86**!/6)+A()!P&+A!+A(!3).*(86+&%=!4++.)%(,]!

jU!=2))!/>20!C4+0*A@/2+.!C@/!9*!+.!/42')F!



SI!

!

?U!DA(!:(/(%:4%+j*!4++.)%(,*!54,!+),!+.!54V(!&+!0..V!0&V(!&+!P4*!,.6)!/460+\!4%:!54,!+),!+.!8400!,.6)!
8A4)48+()!&%+.!W6(*+&.%]!Q.P('()\!&))(0('4%+!('&:(%8(!./!4!*+6:(%+j*!34*+!*(M640!A&*+.),!&*!=(%()400,!
&%4:5&**&70(!&%!8.6)+]!

jU!R,!/>*!2.A2D*./!>'CC*.*D!+.!A'9C@0T!A'.!R!0/2))!C4+0*A@/*F!

?U!Z(*\!F&8A&=4%!8.6)+*!A4'(!_6)&*:&8+&.%!.'()!84*(*!+A4+!.886)!.%!84536*Y!!

jU !R,!R!C4+0*A@/*T!D+!R!0/2))!>'3*!+/>*4!+C/2+.0F!

?U!G&0&%=!8)&5&%40!8A4)=(*!:.(*!%.+!3)('(%+!,.6!/).5!40*.!/&0&%=!84536*!8A4)=(*!4%:T.)!8&'&0!*6&+*]!

• -232)!8@2/!PC/2+.!

jU!<+O!20!/>20!D2,,*4*./!/>'.!'!C4+0*A@/2+.F!

?U!Z.6!84%!&%&+&4+(!4!8&'&0!*6&+!4=4&%*+!4!3()3(+)4+.)!+.!*((V!5.%(+4),!:454=(*!4%:!.+A()!8&'&0!)(5(:&(*!f%.+!
&53)&*.%5(%+g]!!

jU!R0!/>20!+C/2+.!*_A)@023*!+,!+/>*4!+C/2+.0F!

?U!H.\!/&0&%=!4!8&'&0!*6&+!:.(*!%.+!3)('(%+!+A(!/&0&%=!./!84536*!8A4)=(*!4%:T.)!8)&5&%40!8A4)=(*!!

jU!<+O!D+!R!*_*4A20*!/>20!+C/2+.F !

?U!Z.6!84%!&%&+&4+(!4!8&'&0!*6&+!7,!8.%+48+&%=!4%!4++.)%(,]!O++.)%(,*!84%!7(!/.6%:!&%!+A(!3A.%(!7..V\!.)!7,!
8.%+48+&%=!N(=40!9()'&8(*!./!H.)+A()%!F&8A&=4%!4+!1I#YSKLI!fQ.6=A+.%!@//&8(g]!A++3aTTPPP]0*%5].)=T!

jU!<+O! 9@A>!D+*0!'!A232)!0@2/!A+0/F!

?U!G&0&%=!4!8&'&0!*6&+!&*!6*6400,!/)((]!DA(!4++.)%(,!+,3&8400,!=(+*!34&:!&/!A(!.)!*A(!P&%*b!,.6!54,!A4'(!+.!34,!
/.)!*.5(!(M3(%*(*!&/!,.6!0.*(]! !

jU!<+O!)+.H!D+!R!>'3*!/+!*_*4A20*!/>20!+C/2+.F!

?U!>&'&0!*6&+*!84%!7(!/&0(:!63!+.!+P.!,(4)*!4/+()!+A(!:4+(!./!+A(!&%8&:(%+]!!

jU!R0!/>*4*!'.!'D3'./'H*!/+!/>20!+C/2+.F !

?U!J&%%&%=!4!8&'&0!*6&+!&*!./+(%!(4*&()!+A4%!P&%%&%=!4!8)&5&%40!+)&40]!!

jU!R0!/>*4*!'!D20'D3'./'H*!/+!/>20!+C/2+.F !

?U!Z(*\!*6&%=!4!*+6:(%+!84%!7(!8.530&84+(:\!7(846*(!+A(,!:.%j+!./+(%!A4'(!+A(!5.%(,!+.!34,!4!_6:=5(%+!
4=4&%*+!+A(5]!!

jU!<+O!)+.H!O2))!'!A232)!0@2/!/'N*F!

?U!<(*.0'&%=!4!8&'&0!*6&+!84%!+4V(!63!+.!*('()40!,(4)*]!!

jU!=2))!'!A232)!0@2/!(*!A+.,2D*./2')F!

?U!H.\!8&'&0!*6&+*!4)(!%.+!8.%/&:(%+&40!4%:!54,!7(!.3(%!+.!+A(!3670&8]!!

• -232)!B*0/4'2.2.H!P4D*4c6*40+.')!64+/*A/23*!P4D*4!

jU!=>'/!20!/>20!+C/2+.F!

?U!O!)(*+)4&%&%=T3).+(8+&'(!.):()!&*!4!0(=40!.):()!&**6(:!7,!4!54=&*+)4+(!.)!_6:=(\!.):()&%=!*.5(.%(!+.!
3A,*&8400,!*+4,!4P4,!/).5!,.6!4%:T.)!4' .&:!400!8.%+48+!P&+A!,.6]!<(*+)4&%&%=!.):()*!:.!%.+!3A,*&8400,!
3)('(%+!4%,+A&%=\!&+!_6*+!=&'(*!3.0&8(!3.P()!+.!(%/.)8(!4%:!4))(*+!PA(%!4%!.):()!&*!'&.04+(:]!DA(,!./+(%!A4'(!
+&5(!(M3&)4+&.%*]!<(*+)4&%&%=!.):()*!84%!7(!%.Y8.%+48+!.):()*!.)!:&*+4%8(Y74*(:!f4! )(*+)&8+(:!:&*+4%8(!./!"LL!
,4):*!4+!400!+&5(*g]!!

jU!=>*4*!D+!R!H*/!+.*F !



SK!

!

?U!Z.6!84%!.7+4&%!&+!/).5!4!8&'&0!54=&*+)4+(!.)!_6:=(!&%!+A(!0.840&+,!PA()(!+A(!3()*.%!+.!7(!)(*+)4&%(:!&*!
0.84+(:]!

jU!<+O!D+!R!H*/!+.*F!

?U!DA(!_6:=(!P&00!A.0:!4!A(4)&%=\!4%:!,.6!P&00!=&'(!+(*+&5.%,!+.!*A.P!846*(!/.)!+A(!%((:!/.)!3).+(8+&.%]!Z.6!
84%!*((V!4**&*+4%8(!/).5!3.0&8(\!D&+0(!?R!8..):&%4+.)!.)!2&40YQ(03!

• ?D3+A'A5!PC/2+.0!

jU!=>+!A'.!R!A+./'A/!'0!'.!'D3+A'/*!+,!'!0*_@')!920A+.D@A/!A+9C)'2./0!>'.D)*D!2.!/>*!A+@4/!050/*9F !

?U!9]O]<]D]!&*!4!/)((!*()'&8(\!P&+A!+)4&%(:!3)./(**&.%40*!&%!4:'.848,\!/.)(%*&8!5(:&840!(M45*!4%:!*(%*&+&'(!
04P!(%/.)8(5(%+!&%+()'&(P*]!9]O]<]D]!84%!7(!48+&'4+(:!7,!8400&%=!K""\!2&40!Q(03!f1I#YQBN-g\!+A(!0.840!
A.*3&+40!(5()=(%8,!)..5!.)!4%,!04P!(%/.)8(5(%+!4=(%8,]!9O <D!&*!4'4&0470(!/.)!4%!&%:&'&:640!)(=4):0(**!&/!
+A(,!)(3.)+!+.!+A(!3.0&8(T8.6)+!*,*+(5*]!O:'.84+(*!P&00!=.!+.!8.6)+!P&+A!,.6!/.)!*633.)+] !

• -+@.0*)2.Hc<*')2.HcG232.H!PC/2+.0!

jU!=>'/!'4*!95!+. MA'9C@0!+C/2+.0F!

?U!DA()(!4)(!0&8(%*(:!8.6%*(0.)*!.%!84536*!4+!>.6%*(0&%=!9()'&8(*]!DA(&)!3A.%(!%657()!&*!KLC!1IEY#;SI]!
F((+&%=*!4)(!8.%/&:(%+&40!4%:!/)((!./!8A4)=(]!>.6%*(0.)*!4)(!4'4&0470(!.%!4!#1YA.6)!(5()=(%8,!74*&*!7,!
8.%+48+&%=!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!f84536*!3.0&8(g!4+!KLC!1IEY##"C]!

jU!=>'/! 2,!/>20!2.A2D*./!',,*A/0!95!'A'D*92A!C*4,+49'.A*F !

?U!-4)+&(*!&%!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!84*(*!54,!*((!+A4+!+A(&)!484:(5&8!3()/.)54%8(!&*!
4//(8+(:!7,!+A(!*+)(**!4**.8&4+(:!P&+A!+A(!&%8&:(%+]!D&+0(!?R!8..):&%4+.)!84%!'()&/,!+.!&%*+)68+.)*!4%:!
484:(5&8!*633.)+!3()*.%*!+A4+!A&=A0,!6%6*640!8&)865*+4%8(*!(M&*+!4%:!+A(,!P&00!*6==(*+!433).3)&4+(!
488.55.:4+&.%*!*68A!4*!(M+(%:(:!:(4:0&%(*!.%!8.6)*(!P.)V!4%:!54V( Y63!(M45*]!Z.6!54,!40*.!8A..*(!+.!
8.%+48+!,.6)!&%*+)68+.)!:&)(8+0,]!

jU!=>'/!2,!R!'9!@.A+9,+4/ '()*!O2/>!4*/@4.2.H!/+!)23*!2.!95!4*02D*.A*!>'))!4++9!'0!'!4*0@)/!+,!/>20!
2.A2D*./!+,!0*_@')!'.D!4*)'/2+.0>2C!920A+.D@A/F!

?U!Z.6!84%!)(W6(*+!+.!)(0.84+(!+.!4%.+A()!)..5!.%!84536*!.)!)(W6(*+!+A4+!P(!)(0.84+(!+A(!4886*(:!*+6:(%+!+.!
4%.+A()!0.84+&.%!.%!84536*!f&/!)(4*.%470(!4%:!*348(!&*!4'4&0470(g]!O!84536*!pH.!>.%+48+p!8.%:&+&.%!84%!40*.!
)(*+)&8+!84/(+()&4!6*(!f+&5(!4%:!T.)!3048(g!4%:!5.'(5(%+!./!(&+A()!34)+,!+A).6=A!+A(!)(*&:(%8(!A400*]!

jU!=>'/!'4*!95!+,, MA'9C@0!+C/2+.0F!

?U!@//Y84536*!.3+&.%*!&%806:(!8.%+48+&%=!2&40!Q(03\!?%8]!fKLC!1I#YQBN-g\!+A(!#1YA.6)\!%4+&.%P&:(!<O?HH!
Q.+0&%(!f"YILLYC;CYQ@-Bg\!80()=,\!3)&'4+(!+A()43&*+*!f8.6%*(0.)*\!3*,8A.0.=&*+*\!3*,8A&4+)&*+*\!*.8&40!
P.)V()*\!(+8]g\!/45&0,!4%:!/)&(%:*\!4%:!?%+()%(+!)(*.6)8(*!*68A!4*!.%Y0&%(!*633.)+!=).63*]!

R))@0/4'/23*!Q_'9C)*0!

DA()(!4)(!&006*+)4+&'(!(M4530(*!3).'&:(:!A()(!+.!4**&*+!5(57()*!./!+A(!$%&'()*&+,!8.556%&+,!&%!(M30.)&%=!A.P!
&**6(*!./!*(M640!5&*8.%:68+!4)(!:(/&%(:!7,!+A&*!3.0&8,]!

• 8'92/>'!'.D!G@A'0 !5((+!4+!4!34)+,]!DA(,!*3(%:!+A(!('(%&%=!:4%8&%=!4%:!=(++&%=!+.!V%.P!(48A!.+A()]!N684*!
8.%'&%8(*!945&+A4!+.!8.5(!63!+.!A&*!)..5]!G).5!""aLL35!6%+&0!SaLL45\!N684*!6*(*!('(),!0&%(!A(!84%!+A&%V!./!
+.!8.%'&%8(!945&+A4!+.!A4'(!*(M!P&+A!A&5\!76+!*A(!4:454%+0,!)(/6*(*]!G&%400,\!&+!*((5*!+.!N684*!+A4+!A()!
)(*.0 '(!&*!P(4V(%&%=!PA(%!A(!+(00*!A()!A(!P.%j+!8.%*&:()!&+!*(M640!)(04+&.%*]!Q(!8.%'&%8(*!A()!+.!=&'(!A&5!4!
pA4%:!_.7p!fA4%:!+.!=(%&+40!8.%+48+g]!945&+A4!P.60:!%('()!A4'(!:.%(!&+!76+!/.)!N684*j*!&%8(**4%+!4:'4%8(*]!
Q(!/((0*!+A4+!A(!*688(**/600,!*(:68(:!A()!4%: !+A4+!*A(!P4%+(:!+.!:.!&+!400!40.%=\!76+!P4*!304,&%=!*A,!4%:!
A4):!+.!=(+]!JA,!(0*(!P.60:!*A(!A4'(!8.5(!63!+.!A&*!)..5!40.%(!4/+()!+A(!34)+,m!?/!*A(!)(400,!:&:%j+!P4%+!&+\!
*A(!8.60:!A4'(!0(/+]!N684*!8.60:!7(!)(*3.%*&70(!/.)!'&.04+&%=!+A(!$%&'()*&+,j*!9(M640!4%:T.)!<(04+&.%*A&3!
F&*8.%:68+!3.0&8,]!N684*!8.()8(:!945&+A4!&%+.!3()/.)5&%=!6%P4%+(:!*(M640!+.68A&%=!63.%!A&5]!JA()(!
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*(M640!48+&'&+,!&*!8.()8(:\!&+!&*!/.)8(:]!>.%*(%+!&*!%.+!3)(*(%+!PA(%!/.)8(:]!9(M!P&+A.6+!8.%*(%+!&*!*(M640!
4%:T.)!)(04+&.%*A&3!5&*8.%:68+]!

• o'/*!'.D!d+0> !5(+!4+!4!5.'&(]!DA(,!*+4)+(:!+.!:4+(!.%!4%:!.//]!@%(!%&=A+\!e4+(!4%:!c.*A!P(%+!.6+!:)&%V&%=]!
O/+()!+A(!74)*!80.*(:\!+A(,!P(%+!+.!e4+(j*!:.)5!)..5]!e4+(!P4*!'(),!:)6%V!4%:!(%=4=(:!&%!*(M!P&+A!c.*A!
:(*3&+(!A&*!3).+(*+*]!c.*A!P4*!%.+!4*!:)6%V!4*!e4+(]!e4+(!4)=6(*!+A4+!('(%!&/!*A(!5&=A+!A4'(!A4:!%.%Y
8.%*(%*640!*(M!P&+A!c.*A\!&+j*!%.+!A()!/460+!7(846*(!./!A.P!:)6%V!*A(!P4*]!9A(!7(0&('(*!*A(!P4*!*.!:)6%V!*A(!
:&:%j+!('(%!V%.P!*A(!P4*!A4'&%=!*(M!P&+A!A&5\!0(+!40.%(!+A4+!&+!P4*!*.5(+A&%=!A(!:&:%j+!P4%+]!?*!e4+(!
)(*3.%*&70(!/.)!'&.04+&%=!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,m!?%+.M&84+&.%!&*!%.!(M86*(!/.)!
'&.04+&%=!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!?/!&+!P()(\!:)6%V(%!3(.30(!8.60:!7(!(M86*(:!/.)!
:)6%V!:)&'&%=\!7(846*(!+A(,!P()(!*.!:)6%V!+A(,!:&:%j+!)(40&`(!+A(,!P()(!:)&'&%=]!G6)+A()\!*(M640!4**460+!&*!
%.+!4%!&%+(%+Y74*(:!&%/)48+&.%]!JA(+A()!.)!%.+!e4+(!&%+(%:(:!+.!)43(!c.*A!&*!&))(0('4%+]!DA(!/48+!+A4+!*A(!A4:!
*(M!P&+A!A&5!P&+A.6+!A&*!8.%*(%+!&*!*6//&8&(%+!+.!*A.P!5&*8.%:68+]!
!

• d'9'')!20!'!p@.2+4Y!&')2'!20!'!0+C>+9+4*Y!D40&4!&*!4!*.3A.5.)(]!c45440!8.5(*!+.!D40&4j*!)(*&:(%8(!A400!)..5!
P&+A!*.5(!56+640!/)&(%:*!+.!P4+8A!4!5.'&(]!c45440!4%:!D40&4\!PA.!A4'(!%('()!5(+!7(/.)(\!4)(!4++)48+(:!+.!
(48A!.+A()]!O/+()!+A(!5.'&(\!('(),.%(!0(4 '(*!4%:!c45440!4%:!D40&4!4)(!40.%(]!DA(,!A&+!&+!.//\!4%:!4)(!*..%!
7(8.5&%=!5.)(!&%+&54+(]!DA(,!*+4)+!+.!54V(!.6+]!c45440!'()7400,!(M3)(**(*!A&*!:(*&)(!+.!A4'(!*(M!P&+A!D40&4]!
D40&4\!PA.!P4*!476*(:!7,!4!747, Y*&++()!PA(%!*A(!P4*!/&'(\!4%:!A4*!%.+!A4:!4%,!*(M640!)(04+&.%*!*&%8(\!&*!
*A.8V(:!4+!A.P!W6&8V0,!+A&%=*!4)(!3).=)(**&%=]!O*!c45440!+4V(*!A()!7,!+A(!P)&*+!.'()!+.!+A(!7(:\!04,*!A()!
:.P%\!6%:)(**(*!A()\!4%:!7(=&%*!+.!A4'(!&%+()8.6)*(!P&+A!A()\!D40&4!A4*!4!*('()(!/04*A748V!+.!A()!8A&0:A..:!
+)4654]!9A(!P4%+*!+.!+(00!c45440!+.!*+.3\!76+!84%%.+]!D40&4!&*!*+&//!4%:!6%)(*3.%*&'(!:6)&%=!+A(!&%+()8.6)*(]!
c45440!8.60:!7(!A(0:!)(*3.%*&70(!&%!+A&*!*8(%4)&.!/.)!'&.04+&%=!+A(!3.0&8,!.%!!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+]!?+!&*!+A(!:6+,!./!+A(!*(M640!&%&+&4+.)\!c45440\!+.!54V(!*6)(!+A4+!A(!A4*!56+6400,!6%:()*+4%:470(!
8.%*(%+!+.!(%=4=(!&%!*(M]!DA.6=A!8.%*(%+!%((:!%.+!7(!'()740\!&+!&*!+A(!80(4)(*+!/.)5!./!8.%*(%+]!Q()(\!c45440!
A4:!%.!'()740!.)!%.%'()740!56+6400,!6%:()*+4%:470(!&%:&84+&.%!/).5!D40&4!+A4+!*A(!8.%*(%+(:!+.!*(M640!
&%+()8.6)*(]!@/!8.6)*(\!PA()('()!3.**&70(\!*+6:(%+*!*A.60:!4++(53+!+.!7(!4*!80(4)!4*!3.**&70(!4*!+.!PA(+A()!.)!
%.+!*(M640!8.%+48+!&*!:(*&)(:\!76+!*+6:(%+*!56*+!7(!4P4)(!+A4+!/.)!3*,8A.0.=&840!)(4*.%*\!.)!7(846*(!./!
&%84348&+4+&.%\!,.6)!34)+%()!54,!%.+!7(!&%!4!3.*&+&.%!+.!3).'&:(!,.6!P&+A!80(4)!8.%*(%+]!

• &5)*4!20!'!p@.2+4Y!o*2N+!20!'!0*.2+4Y!!!D,0()!8.5(*!+.!e(&V.j*!)(*&:(%8(!A400!)..5!P&+A!*.5(!56+640!/)&(%:*!

+.!P4+8A!4!5.'&(]!D,0()!4%:!e(&V.\!PA.!A4'(!%('()!5(+!7(/.)(\!4)(!4++)48+(:!+.!(48A!.+A()]!O/ +()!+A(!5.'&(\!

('(),.%(!0(4'(*!4%:!D,0()!4%:!e(&V.!4)(!40.%(]!DA(,!A&+!&+!.//\!4%:!4)(!*..%!7(8.5&%=!5.)(!&%+&54+(]!DA(,!

*+4)+!+.!54V(!.6+]!D,0()!'()7400,!(M3)(**(*!A&*!:(*&)(!+.!A4'(!*(M!P&+A!e(&V.]!e(&V.!&*%j+!)(4:,!+.!:.!&+!P&+A!

D,0()\!*&%8(!+A(,!_6*+!5(+]!U6+\!*A(!0&V(*!A&5!4%:!:.(*%j+!P4%+!+.!*84)(!A&5!.//!(&+A()]!9A(!:(8&:(*!+.!*4+&*/,!

A&5!.)400,\!A.3&%=!+A(,!84%!=(+!+.!V%.P!.%(!4%.+A()!7(++()!04+()!7(/.)(!(%=4=&%=!&%!&%+()8.6)*(]!-()8(&'&%=!

+A(!.)40!*(M!4*!/.)(304,\!D,0()!*+.3*!e(&V.\!04,*!A()!748V!. %!+A(!7(:\!+4V(*!.//!A()!80.+A(*\!4%:!(%=4=(*!&%!

&%+()8.6)*(!P&+A!A()]!e(&V.!&*!6%)(*3.%*&'(!:6)&%=!+A(!&%+()8.6)*(]!O=4&%\!+A&*!7(A4'&.)!7,!D,0()!8.60:!

'&.04+(!+A(!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!B%=4=&%=!&%!.%(!/.)5!./!*(M640!48+&'&+,!:.(*!%.+!

%(8(**4)&0,!&530,!8.%*(%+!+.!4%.+A()]!>0(4)0,\!e(&V.!8.%*(%+(:!7,!A()!48+&.%*!+.!.)40!*(M!P&+A!D,0()]!U6+\!

D,0()!A4:!%.!56+6400,!6%:()*+4%:470(!&%:&84+&.%!/).5!e(&V.!+A4+!*A(!8.%*(%+(:!+.!*(M640!&%+()8.6)*(]!9.5(!

'()740!.)!80(4)!.'()+!48+&.%!P.60:!7(!% (8(**4),!+.!*A.P!D,0()!+A4+!e(&V.!P4%+(:!+.!A4'(!5.)(!+A4%!.)40!*(M!

P&+A!A&5]!

• K2*H+!20!'!p@.2+4Y!-2*4'!20!'!0+C>+9+4*Y!!>&()4!&*!4!*.3A.5.)(]!2&(=.!8.5(*!+.!>&()4j*!)..5!P&+A!*.5(!
56+640!/)&(%:*!+.!P4+8A!4!5.'&(]!2&(=.!4%:!>&()4\!PA.!A4'(!%('()!5(+!7(/.)(\ !4)(!4++)48+(:!+.!(48A!.+A()]!
O/+()!+A(!5.'&(\!('(),.%(!0(4'(*!4%:!2&(=.!4%:!>&()4!4)(!40.%(]!DA(,!A&+!&+!.//\!4%:!4)(!*..%!7(8.5&%=!
5.)(!&%+&54+(]!DA(,!*+4)+!+.!54V(!.6+]!2&(=.!'()7400,!(M3)(**(*!A&*!:(*&)(!+.!A4'(!*(M!P&+A!>&()4]!>&()4!
)(*3.%:*!7,!)(5.'& %=!400!./!A()!80.+A&%=!4%:!0,&%=!:.P%!.%!+A(!7(:]!H.!/6)+A()!P.):*!4)(!(M8A4%=(:!
7(+P((%!+A(5]!2&(=.!4%:!>&()4!A4'(!*(M640!&%+()8.6)*(\!:6)&%=!PA&8A!>&()4!&*!)&=&:!4%:!6%)(*3.%*&'(]!
2&(=.!&*!4P4)(!./!+A&*\!76+!:.(*!%.+!*+.3!.)!8A(8V!+.!*((!&/!('(),+A&%=!&*!.V4,]!DA&*!*8(%4)&.!+(*+*!+A(!
*+)&8+%(**!./!+A(!:(/&%&+&.%]!DA(!:(/&%&+&.%!)(W6&)(*!8.%*(%+!+.!7(!8.556%&84+&.%!+A4+!&*!56+6400,!
6%:()*+4%:470(]!DA(!:(/&%&+&.%!)(W6&)(*!4!5((+&%=!./!+A(!5&%:*!./!+A(!34)+&8&34%+*!.%!4%!4=)((5(%+!+.!:.!
+A(!*45(!+A&%=!&%!+A(!*45(!P4,!4+!+A(!*45(!+&5(]!JA&0(!)(4*.%470(!3(.30(!5&=A+!8.%*&:()!>&()4j*!7.:,!
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04%=64=(!4*!*6//&8&(%+!+.!8.%*+&+6+(!8.%*(%+!+.!+A(5\!+A(!*+4%:4):!&*!%.+!+A4+!*67_(8+&'(]!DA(!W6(*+&.%!&*!%.+!
A.P!,.6!5&=A+!'&(P!A()!48+&.%*\!76+!PA(+A()!.)!%.+!>&()4!4%:!2&(=.!8.556%&84+(:!4!+)6(!5((+&%=!./!+A(!
5&%:*!+.!(48A!.+A()]!G.)!(M4530(\!>&()4!8.60:!A4'(!7((%!A.+\!4%:!:(8&:(:!+.!+4V(!A()!80.+A(*!.//!+.!8..0!.//]!
F.)(!)(40&*+&8400,\!*A(!5&=A+!7(!P&00&%=!+.!8.%*(%+!+.!*.5(!/.)5!./!*(M640!48+&'&+,\!76+!%.+!%(8(**4)&0,!
&%+()8.6)*(]!DA6*\!2&(=.j*!48+&.%*!)(3)(*(%+!4%!4**653+&.%!.%!A&*!34)+!&/!>&()4!804&5*!+A4+!*A(!5(4%+!
*.5(+A&%=!.+A()!+A4%!3()5&**&.%!/.)!*(M640!&%+()8.6)*(!7,!A()!48+&.%*]!DA&*!:.(*!%.+!)(0&('(!>&()4!./!
)(*3.%*&7&0&+,!/.)!8.556%&84+&%=!A()!&%+(%+&.%*!+.!2&(=.\!76+!&+!:.(*!%.+!3048(!A()!4+!/460+!/.)!%.+!:.&%=!*.]!
DA(!)(*3.%*&7&0&+,!&*!.%!+A(!&%&+&4+.)!./!+A(!*(M640!48+&'&+,!+.!54V(!*6)(!*A(TA(!A4*!8.%*(%+!+.!+A(!:(*&)(:!
*(M640!48+&'&+,]!G&%400,\!+A(!:(/&%&+&.%!*4,*!8.%*(%+!56*+!7(!48+&'(0,!=&'(%]!O8+&'(!5(4%*!+A4+!>&()4!:.(*!
*.5(+A&%=!+.!2&(=.!.)!A()*(0/] !

• 72N*!'.D!d*..5 !A4'(!7((%!:4+&%=!*&%8(!A&=A!*8A..0]!F&V(!&*!%.P!"K!4%:!4!*+6:(%+!4+!F&8A&=4%!D(8A]!c(%%,!
&*!"C!4%:!&*!*+&00!4!*+6:(%+!&%!A&=A!*8A..0!.6+!./!*+4+(]!c(%%,!4%:!F&V(!*+4,!&%!+.68A!7,!(54&0&%=\!+(M+&%=\!4%:!
'&:(.!8A4++&%=!.%0&%(]!DA(,!7.+A!3.*+!5(**4=(*!4%:!3&8+6)(*!+.!(48A!.+A()j*!G48(7..V!4%:!*%438A4+!
488.6%+*]!c(%%,j*!0&++0(!7).+A()!U&00,!P40V(:!7,!c(%%,j*!)..5!4%:!*4P!4!*%438A4+!5(**4=(!/).5!F&V(!.%!
c(%%,j*!3A.%(]!U&00,!*4P!34)+&400,!%6:(!3&8+6)(*!./!A&*!*&*+()\!4%:!A(!+.0:!A&*!34)(%+*]!c(%%,j*!34)(%+*!
8.%+48+(:!+A(&)!0.840!3.0&8(!4%:!3).*(86+(:!F&V(!/.)!*(M640!(M30.&+4+&.%!./!4!5&%.)!7(846*(!F&V(!A4:!
34)+&400,!%6:(!3&8+6)(*!./!c(%%,\!PA.!&*!*+&00!4!5&%.)]!2&:!F&V(!'&.04+(!+A(!F&8A&=4%!D(8A!*(M640!4%:!
)(04+&.%*A&3!5&*8.%:68+!3.0&8,m!F&V(!5.*+!0&V(0,!A4*!8.55&++(:!*(M640!(M30.&+4+&.%\!PA&8A!&*!3).A&7&+(:!7,!
+A(!F&8A&=4%!D(8A^*!*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,]!c(%%,!&*!4!5&%.)!4%:!84%%.+!=&'(!8.%*(%+!
+.!3.*+&%=!*(M6400,!(M30&8&+!3A.+.=)43A*!.%!+A(!&%+()%(+]!F&V(!54,!40*.!*+&00!/48(!3).*(86+&.%!&%!c(%%,j*!0.840!
_6)&*:&8+&.%!/.)!*(M640!(M30.&+4+&.%!4%:T.)!*+4+6+.),!)43(!4*!P(00\!:(3(%:&%=!.%!+A(!04P*!./!+A(!0.840!
_6)&*:&8+&.%]!
!

• Q42.!'.D!G*2,!9*/!+.)2.* ]!!B)&%!&*!4!*+6:(%+!4+!F&8A&=4%!D(8A\!4%:!N(&/!0&'(*!&%!4%.+A()!*+4+(]!DA(,!A4'(!7((%!
+40V&%=!.%!+A(!3A.%(!4%:!6*&%=!'&:(.!8A4+]!DA(,!A4'(!A4:!*(M6400,!(M30&8&+!8A4+!*(**&.%*!.%0&%(]!DA(,!A4'(!
7((%!p*(M+&%=p!7,!(M8A4%=&%=!*(M6400,!(M30&8&+!+(M+!5(**4=(*!P&+A!(48A!.+A()]!N(&/!4=)((*!+.!:)&'(!63!+.!'&*&+!
B)&%!/.)!+A(!P((V(%:]!Q(!*+4,*!&%!4!A.+(0!)..5!.//!84536*]!JA(%!+A(,!5((+!&%!3()*.%!/.)!+A(!/&)*+!+&5(\!B)&%!
)(40&`(*!*A(!&*!%.+!)(400,!4++)48+(:!+.!N(&/!76+!*A(!:.(*!%.+!P4%+!+.!A6)+!A&*!/((0&%=*]!9A(!=.(*!P&+A!N(&/!.%!
P40V*\!+.!:&%%()\!4%:!+.!4!34)+,]!B)&%!4%:!N(&/!7.+A!:)&%V!4!0.+!4+!+A(!34)+,\!4%:!B)&%!P4V(*!63!+A(!%(M+!:4,!
&%!N(&/j*!A.+(0!)..5]!9A(!V%.P*!+A4+!+A(,!A4:!*(M]!N(&/!=&'(*!B)&%!4!)&:(!748V!+.!A()!)(*&:(%8(!A400!)..5!4%:!
+)&(*!+.!54V(!304%*!/.)!+A4+!:4,]!B)&%!:(80&%(*!4%:!*4,*!*A(!A4*!+.!*+6:,!/.)!4!+(*+]!2&:!4!'&.04+&.%!./!+A(!
*(M640!4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,!.886)m!DA&*!&*!4!:&//&860+!84*(!./!P.):!4=4&%*+!P.):]!B)&%!:&:!
%.+!*A.P!7,!P.):*!.)!48+&.%*!+A4+!A()!/((0&%=*!/.)!N(&/!A4:!8A4%=(:]!B)&%!A4*!+A(!)&=A+!+.!8A4%=(!A()!5&%:!
)(=4):&%=!*(M640!48+&'&+,!P&+A!N(&/\!76+!*A(!56*+!8.556%&84+(!+A&*!+.!N(&/]!N(&/!:&:!%.+!)(40&`(!+A4+!B)&%!P4*!
%.!0.%=()!&%+()(*+(:!&%!4!*(M640!)(04+&.%*A&3]!Q.P('()\!N(&/!&*!%.+!(%+&+0(:!+.!*(M!_6*+!7(846*(!A(!:).'(!4!
0.%=!:&*+4%8(\!)(%+(:!4!A.+(0!)..5\!4%:!34&:!/.)!:&%%()]!B)&%!54,!7(!8.%/6*(:!47.6+!A()!/((0&%=*\!47.6+!%.+!
7(&%=!4**()+&'(!(%.6=A\!47.6+!7(&%=!+4V(%!4:'4%+4=(!./!PA&0(!*A(!A4:!7((%!:)&%V&%=]!9A(!84%!)(8(&'(!
8.%/&:(%+&40!*633.)+!4%:!4**&*+4%8(!.%!84536*!4+!>.6%*(0&%=!9()'&8(*!.)!.//!84536*!+A).6=A!2&40!Q(03]!O*!
*A(!:.(*!%.+!V%.P!N(&/!'(),!P(00\!4%:!*A(!:.(*!%.+!V%.P!&/!3).+(8+&.%!P4*!6*(:\!*A(!54,!P4%+!+.!*((V!
5(:&840!4**&*+4%8(!+.!8A(8V!/.)!*(M6400,!+)4%*5&++(:!:&*(4*(*]!
!

• ?0>20>!'.D!8'92/>' !4)(!7.+A!(%).00(:!&%!.%0&%(!8.6)*(*!4+!F&8A&=4%!D(8A]!O/+()!(M8A4%=&%=!(54&0*!4%:!
8A4++&%=!.%0&%(\!+A(,!:(8&:(!+.!5((+!&%!3()*.%!+.!P.)V!.%!4!804**!3)._(8+]!945&+A4!.//()*!+.!0(+!O*A&*A!*+4,!
P&+A!A()!4+!A()!434)+5(%+]!O/+()!+A(!P((V(%:\!O*A&*A!)(+6)%*!A.5(]!945&+A4!4%:!O*A&*A!8.%+&%6(!+.!P.)V!
.%!+A(!804**!3)._(8+]!O*A&*A!0(4)%*!/).5!4!/)&(%:!+A4+!+A()(!4)(!%6:(!3&8+6)(*!.%!4!P(7*&+(!+A4+!0..V!4!0.+!0&V(!
A&5]!O*A&*A!=.(*!+.!+A(!P(7*&+(!4%:!)(40&`(*!+A4+!+A(!3&8+6)(*!P()(!+4V(%!PA&0(!A(!P4*!*0((3&%=!4+!945&+A4j*!
A.6*(]!Q(!8.%/).%+*!A()!4%:!:(54%:*!+A4+!*A( !)(5.'(!+A(!3&8+6)(*]!9A(!*4,*!*A(!:.(*!%.+!8.%+).0!+A(!
P(7*&+(!4%:!&+!&*!.6+!./!A()!8.%+).0]!Q4*!945&+A4!'&.04+(:!+A(!F&8A&=4%!D(8A^*!*(M640!4%:T.)!)(04+&.%*A&3!
5&*8.%:68+!3.0&8,m!-.*+&%=!%6:(!3A.+.=)43A*!P&+A.6+!+A(!8.%*(%+!./!+A(!3()*.%!8.60:!7(!4!'&.04+&.%!./!+A(!
3.0&8,]!B'(%!&/!945&+A4!+..V!+A(!3&8+6)(*!:.P%\!*A(!*+&00!8.60:!A4'(!'&.04+(:!+A(!3.0&8,]!945&+A4!P.60:!5.*+!
0&V(0,!)(8(&'(!*4%8+&.%*!/).5!F&8A&=4%!D(8A\!4%:!*A(!54,!/48(!0.840!3).*(86+&.%!&/!O*A&*A!8A..*(*!+.!36)*6(!
+A(!8A4)=(*!0.8400,]!
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!
• 8/*3*! M!26)&%=!+A(!*655()!7)(4V!7(+P((%!A&*!_6%&.)!4%:!*(%&.)!,(4)!4+!F&8A&=4%!D(8A\!9+('(!+4V(*!+&5(!.//!

/).5!*8A..0!+.!+)4'(0!4%:!'&*&+!/)&(%:*!4%:!/45&0,]!JA&0(!.%!+A(!7)(4V!/).5!*8A..0\!9+('(!&*!8A4)=(:!P&+A!
*+4+6+.),!)43(!&%!4%.+A()!*+4+(]!O!+)&40!&*!A(0:!4%:!A(!&*!/.6%:!=6&0+,]!DA(!8.6)+!36+*!9+('(!.%!3).74+&.%\!4%:!
A(!&*!400.P(:!+.!)(+6)%!+.!/&%&*A!*8A..0]!Q4*!9+('(!'&.04+(:!F&8A&=4%!D(8A!3.0&8,m!F&8A&=4%!D(8A!*+6:(%+*!
4)(!(M3(8+(:!+.!%.+!'&.04+(!F&8A&=4%!D(8A!3.0&8&(*!:6)&%=!+A(!(%+&)(!+&5(!+A4+!+A(,!4)(!*+6:(%+*!4+!F&8A&=4%!
D(8A]!DA(!3.0&8,!4330&(*!.%!P((V(%:*\!:6)&%=!A.0&:4,!7)(4V*!P&+A&%!+A(!*(5(*+()\!4%:!:6)&%=!7)(4V*!+A4+!
.886)!7(+P((%!*(5(*+()*]!O*!0.%=!4*!+A(!*+6:(%+!&*!(%).00(:\!+A(!3.0&8,!4330&(*]!DA(!3.0&8,!4330&(*!PA()('()!
+A(!*+6:(%+!54,!+)4'(0\!P&+A&%!+A(!$%&+(:!9+4+(*!4%:!47).4:]!9+('(!8.60:!(M3(8+!8A4)=(*!/).5!F&8A&=4%!
D(8A!&%806:&%=!j>.556%&+,!@):()j!/.)!(M4530(]!

• K*((2*!'.D!K'. !Y!4)(!54))&(:!*+6:(%+*!PA.!0&'(!&%!+A(!F&8A&=4%!D(8A!434)+5(%+!8.530(M]!24%!&*!4!
=)4:64+(!*+6:(%+!4+!F&8A&=4%!D(8A!4%:!2(77&(!&*!(%).00(:!&%!6%:()=)4:64+(!8.6)*(*]!@'()!+A(!P((V(%:\!4!
:.5(*+&8!'&.0(%8(!&%8&:(%+!.886)*!4%:!+A(!F&8A&=4%!D(8A!3.0&8(!4)(!8400(:!+.!&%+()'(%(]!2(77&(!:.(*!%.+!
P4%+!+.!:).3!.6+!./!*8A..0\!76+!*A(!&*!8.%8()%(:!/.)!A()!*4/(+,!&/!*A(!*+4,*! 4+!F&8A&=4%!D(8A]!9A(!)(W6(*+*!4!
p%.!8.%+48+p!.):()!/).5!O84:(5&8!4%:!9+6:(%+!>.%:68+!9()'&8(*]!24%!&*!.6+)4=(:!4%:!)(/6*(*!+.!8.530,]!
Q(!*4,*!+A4+!+A(!*8A..0!A4*!%.!)&=A+!+.!&%+()/()(!&%!A&*!54))&4=(]!Q4*!24%!'&.04+(:!+A(!*(M640!4%:T.)!
)(04+&.%*A&3!5&*8.%:68+!3.0&8,m!F6*+!24%!47&:(!7,!+A(!%.!8.%+48+!.):()m!24%!54,!A4'(!'&.04+(:!+A(!*(M640!
4%:T.)!)(04+&.%*A&3!5&*8.%:68+!3.0&8,!4%:!A(!56*+!40*.!47&:(!7,!+A(!%.!8.%+48+!.):()]!F4))&4=(!&*!%.+!
3()5&**&.%!+.!7(A4'(!&%!4%!476*&'(!54%%()]!B'(%!4!54))&(:!3()*.%!4%:!4%,.%(!&%'.0'(:!&%!4%!&%+&54+(!
)(04+&.%*A&3!A4*!+A(!)&=A+!+.!:(80&%(!*(M640!4:'4%8(*!/).5!+A(&)!*3.6*(!.)!34)+%()]!B'(%!54))&(:!&%:&'&:640*!
84%!)(W6(*+!4!%.!8.%+48+!.):()]!2.5(*+&8!'&.0(%8(!P&00!%.+!7(!+.0()4+(:!.%!+A(!F&8A&=4%!D(8A!84536*!.)!&%!
F&8A&=4%!D(8A!A.6*&%=]!

/7&%,12!1%H-$:2&'.&<&-5!5$!>#&55!/$H$2$:I!@+JKI!@0&%(5,9&!L,#&%5$#I!*++$%,15,$-!$)!M,52&!DN!*'<,-,+5#15$#+I!)$#!6,+!
%$-+(2515,$-!1-'!+(77$#5!,-!56&!,-,5,12!'&9&2$7<&-5!$)!56,+!7$2,%=!1-'!+(77$#5,-.!<15&#,12+K!

I604')B,!&+.4+=/+)!JKLMG!&+.4+=/+)!JKLNG!&+.4+=/+)!JKLOG!P(7B!JKLQE!

QD@A'/2+.')!64+H4'90!B*)'/*D!/+!8*_@')!720A+.D@A/!

?%!4%!(//.)+!+.!)(:68(!+A(!)&*V!./!*(M640!5&*8.%:68+!4*!P(00!4*!+A(!8)&5(*!./!)43(\!*(M640!4**460+\!*(M640!A4)4**5(%+\!
*+40V&%=\!:4+&%=!'&.0(%8(\!4%:!:.5(*+&8!'&.0(%8(!.886))&%=!45.%=!*+6:(%+*!4%:!(530.,((*\!F&8A&=4%!D(8A!6+&0&`(*!4!
)4%=(!./!84534&=%*\!*+)4+(=&(*\!4%:!&%&+&4+&'(*!+.!3).5.+(!4P4)(%(**\!(:684+&.%\!)&*V!)(:68+&.%\!4%:!3)('(%+&.%!
3).=)455&%=] !

-).=)45*!4%:!.+A()!84534&=%*!.//()(:!+A).6=A.6+!+A(!,(4)!&%80 6:(!*+).%=!5(**4=(*!)(=4):&%=!%.+!_6*+!4P4)(%(**\!
76+!40*.!3)&54),!3)('(%+&.%\!7,*+4%:()!&%+()'(%+&.%\!4%:!:&*86**&.%*!8.%8()%&%=!&%*+&+6+&.%40!3.0&8&(*!.%!*(M640!
4%:T.)!)(04+&.%*A&3!5&*8.%:68+!4%:!*(MT=(%:()!:&*8)&5&%4+&.%]!-).=)45*!40*.!.//()!&%/.)54+&.%!.%!)&*V!)(:68+&.%!
+A4+!*+)&'(*!+.!(53.P()!'&8+&5*\!A.P!+.!)(8.=%&`(!P4)%&%=!*&=%40*!4%:!A.P!+.!4'.&:!3.+(%+&40!4++48V*\!4%:!:.!*.!
P&+A.6+!'&8+&5Y7045&%=!433).48A(*]!

?%!4::&+&.%\!+A(!$%&'()*&+,!D&+0(!?R!OP4)(%(**!>.55&++((!&*!4%!4:'&*.),!=).63!4%:!+4*V!/.)8(!8.53)&*(:!./!84536*!
4%:!8.556%&+,!34)+%()*!:(*&=%(:!+.!=6&:(!*(M640!'&.0(%8(!(:684+&.%!&%!8.530&4%8(!P&+A!/(:()40!4%:!*+4+(!
)(=604+&.%*!/.)!.6)!$%&'()*&+,!8.556%&+,]! !

O%!.'()'&(P!./!+A&*!(:684+&.%!4%:!3).=)455&%=!&*!&%806:(:!A()(]!!

   DATE           AUDIENCE                              TOPIC  

On Going Employees, Students Campus Emergency and Safety Guidelines 

@%!l.&%=! Students Just in Case smart phone app 

@%!l.&%=! B530.,((*\!9+6:(%+* ! Blue SPEAK UP resource wallet sized information cards   
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@%!l.&%=! B530.,((*\!9+6:(%+* ! Pens - Title IX awareness of contact info 

@%!l.&%=! B530.,((*\!9+6:(%+* ! Posters - Title IX info and resources 

@%!l.&%=! B530.,((*\!9+6:(%+* ! Posters - Dial Help info and resources 

@%!l.&%=! Students Student newspaper advertisements - Title IX info and resources 

@%!l.&%=! B530.,((*\!9+6:(%+* ! Safeplace Program workshops   

@%!l.&%=! B530.,((*\!9+6:(%+* ! Student Organization Advisors and Presidents Training 

@%!l.&%=! Students Student Staff training for Orientation, Residence Life, Summer Outreach, 
Engineering 

@%!l.&%=! Employees Supervisor Training - Title IX  info and resources 

@%!l.&%=! New Students Campus Clarity:Think About It -Prevention, Alcohol Ed, Sexual 
Harass/Violence Prevention 

@%!l.&%=! New Students Life at Michigan Tech workshops for international students-sexual violence 
prevention 

@%!l.&%=! Employees, Students It's On Us Michigan Tech Video 

@%!l.&%=! Students Not Alone flashdrive distribution with sexual violence prevention info and 
resources 

On Going Students Support group for victims of sexual violence 

On Going New Employees Anti-Harassment, Discrimination, Sexual Harassment/Violence and 
Prevention 

@%!l.&%=! New Employees Title IX Info and Resources - Employee Orientation 

@%!l.&%=! Students Student Health 101 E-Magazine - sexual violence prevention articles 

@%!l.&%=! Employees, Students Title IX Website - info and resources 

@%!l.&%=! Students Athlete Code of Conduct Season Start Up meetings 

@%!l.&%=! New Students Master Student-Athlete Course - sexual violence prevention and resources 

@%!l.&%=! Employees Title IX Awareness Committee Meetings - monthly 

@%!l.&%=! Employees, Students Memo of Understanding with Dail Help to provide confidential assistance 

"T"LT#L"C! New Students Orientation - sexual violence prevention awareness and resources 

"T"LT#L"C! Students Broomball staff training: Title IX and Sexual Harassment Prevention Training 

"T""#L"C! Students Acohol and Other Drug Notification -includes sexual violence prevention  info 

"T";T#L"C! New Employees, New 
Students 

Email - What is Title IX and How Does it Apply to You 

"T#LT#L"C! Local Health Care 
Providers 

Safeplace:Trauma-Sensitive Practice for Health Care Centers Serving Students 

"T#LT#L"C! Employees Title IX Training with the Counseling staff 

#T"LT#L"C! Students Title IX/Cultural Competency for student publication staff 

#T"LT#L"C! Deans and Chairs Institutional Equity and Title IX Information 

#T""T#L"C! Students Wellness Facebook-What if Bears Killed One in Five People? Sexual 
Violence Awareness 
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#T"#T#L"C! Employees NSF and NASA Press Release on Non-Discrimination and Sexual Violence 
Prevention 

#T"CT#L"C! Community Members BKG Shelter Home Coalition Meeting Title IX Presentation 

#T#;T#L"C! Students Who is Erin Brown- Body Image and Sexual Violence speaker 

#T#;T#L"C! Students Newspaper article - Male Victims of Domestic Abuse 

ST"T#L"C! B530.,((*\!9+6:(%+* ! DA(!Q6%+&%=!l).6%:!Y!!/&05!4%:!34%(0!:&*86**&.%!

STST#L"C! 9+6:(%+*! 94/(!93)&%=!U)(4V!0(++()!

STKT#L"C! B530.,((* ! Q4)5/60!l(%:()!H.)5*!+)4&%&%=! !

ST#ST#L"C! B530.,((*! ! D&+0(!?R!0(++()!P&+A!)(*3.%*&70(!(530.,((\!)(3.)+&%=\!)(*.6)8(*\!4%:!

P4)%&%=!*&=%*!&%/.!

ST#KT#L"C! 9+6:(%+*! 93(4V()!<.7,%!@4V*aDA(!>A4%=&%=!N4%:*843(!./!?:(%+&+,!

1T;T#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!d&*640!4%:!

-()/.)5&%=!O)+*!2(3+ !

1TCT#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!98A..0!./!

D(8A%.0.=,!

1T"T#L"C! 9+6:(%+*! ?+j*!@%!$*!4%:!-)('(%+&.%!&*!-.**&70(!3.*+()*!.%!84536*!!

1TET#L"C! B530.,((*\9+6:(%+* ! F&8A&=4%!>.40&+&.%!+.!B%:!2.5(*+&8!4%:!9(M640!d&.0(%8(!P.)V*A.3*!!

1T"ST#L"C! 9+6:(%+*! ?+j*!@%!$*!-0(:=(!4%:!)(*.6)8(!:&*+)&76+&.%!+470(!&%!N&7)4),!!

1T"1T#L"C! B530.,((*! ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!>.=%&+&'(!4%:!

N(4)%&%=!98&(%8(*!2(3+!

1T";T#L"C! 9+6:(%+*!! J40V!4!F&0(!&%!Q()!9A.(*!3).=)45! !

1T"KT#L"C! B530.,((*! ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!?%/.)54+&.%!

D(8A%.0.=,!2(3+ !

1T#LT#L"C! 9+6:(%+*! F.'&(!*8)((%&%=!4%:!:&*86**&.%aDA(!?%'&*&70(!J4)!!

;T"#T#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!N&7)4),!2(3+!

;T"CT#L"C! 9+6:(%+*! 9+(3!$3u!U,*+4%:()!?%+()'(%+&.%!+)4&%&%=!

;T"IT#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!G48&0&+&(*!!

;T"KT#L"C! B530.,((*! ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!l)4:64+(!

98A..0!!

;T#ST#L"C! 9+6:(%+*!! O8.A.0!4%:!@+A()!2)6=!H.+&/&84+&.%!Y&%806:(*!*(M640!'&.0(%8(!

3)('(%+&.%!!&%/.!

IT#T#L"C! B530.,((* ! G&05!4%:!2&*86**&.%aDA(!Q(03!9&:(!!

IT"CT#L"C! B530.,((* ! D&+0(!?R!?%/.!4%:!<(*.6)8(*!Y!G4860+,!@)&(%+4+&.%!

IT"CT#L"C! H(P!9+6:(%+*!! >.556%&+,!<(*3.%*&7&0&+,a!9+4,&%=!94/(!@)&(%+4+&.%!3).=)45!



1; !

!

IT"IT#L"C! H(P!9+6:(%+*!! l)4:46+(!9+6:(%+!@)&(%+4+&.%!D&+0(!?R!?%/.!4%:!<(*.6)8(*!!

KT"1T#L"C! 9+6:(%+*! 9(M!9&=%40*!84536*!3).=)45!!

KT";T#L"C! 9+6:(%+*!! ?+j*!@%!$*!30(:=(!*&=%&%=\!*&:(P40V!8A40V&%=\!4%:!)(*.6)8(!&%/.!

:&*+)&76+&.%!!

KT";T#L"C! B530.,((*\!9+6:(%+*! ! >.//((!*0(('(*!&%!:&%&%=!0.84+&.%*!Y!<O?HH].)=!4P4)(%(**!&%/.! !

KT"1T#L"C! 9+6:(%+*! <43(!O==)(**&.%!2(/(%*(!f<O2g!2(5.%*+)4+&.%! !

KT##T#L"C! 9+6:(%+*!! H(P*343()!4)+&80(!Y!9(M!9&=%40*!P&+A!<O?HH].)=!*4/(+,!+&3*!!

KT#CT#L"C! 9+6:(%+*!! O08.A.0!4%:!@+A()!2)6=!H.+&/&84+&.%!(54&0!P&+A!)(*.6)8(*!&%/.!!

KT#IT#L"C! 9+6:(%+*! Q.P!+.!Q(03!9.5(.%(!+A4+!Q4*!U((%!4!d&8+&5!./!9(M640!O**460+!

P.)V*A.3! !

KTSLT#L"C! B530.,((* ! N(+j*!B%:!>4536*!9(M640!O**460+!Y!l.'()%.)j*!9655&+ !

"LT"T#L"C! B530.,((*\!9+6:(%+*\!

>.556%&+, !

O%%640!9(86)&+,!4%:!G&)(!94/(+,!<(3.)+!:&*+)&76+&.%!Y!>0(),!O8+!<(3.)+! !

"LTST#L"C! >.556%&+, ! <&:(!O=4&%*+!O76*(a!Uel!9A(0+()!!

"LTCT#L"C! B530.,((*\!9+6:(%+* ! H.%Y2&*8)&5&%4+&.%!H.+&8(!4%:!D&+0(!?R!H.+&8(!B54&0!!

"LT"#T#L"C! 9+6:(%+*!! $%:()=)4:64+(!9+6:(%+!l.'j+!F((+&%=! Y!D&+0(!?R\!*(M640!'&.0(%8(!

3)('(%+&.%!)(*.6)8(* !

"LT"ET#L"C! 9+6:(%+*! U,*+4%:()!?%'(%+&.%!J.)V*A.3!Y!F4*+()!O+A0(+(!8.6)*(!!

"LT"1T#L"C! 9+6:(%+*! ?+j*!@%!$*!>4*A!>4)+!Y!D&+0(!?RT9(M640!d&.0(%8(!<(*.6)8(*!4%:!9633.)+!!

"LT#CT#L"C! B530.,((*\!9+6:(%+*! ! 93(4V()!>4).0!O:45*a!DA(!9(M640!-.0&+&8*!./!F(4+!!

"LT#CT#L"C! B530.,((*! ! J.)V*A.3!/.)!F(%+.)*a94/(+,!4%:!D&+0(!?R! !

"LT#ET#L"C! 9+6:(%+*! >4)(()!9()'&8(*a H4'&=4+&%=!+A(!J.)V3048(!>0&54+(!!

"LT#ET#L"C! 9+6:(%+*! 9(M640!O**460+!-)('(%+&.%!P.)V*A.3a!l)((V!N&/(!!

"LTS"T#L"C! B530.,((*! ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!G48&0&+&(*!!

"LTS"T#L"C! 9+6:(%+*! U,*+4%:()!?%'(%+&.%!J.)V*A.3!Y!$H"LLL!804**!!

""T#T#L"C! 9+6:(%+*! D&+0(!?R\!U,*+4%:()!?%+()'(%+&.%\!9(M640!d&.0(%8(!-)('(%+&.%a!Q$SI#L!

804**!!

""TST#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!9+6:(%+!O//4&)*!

4%:!O:'4%8(5(%+! !

""T"LT#L"C! 9+6:(%+*!! U,*+4%:()!?%'(%+&.%!J.)V*A.3a!@):()!./!@5(=4! !

""T";T#L"C! 9+6:(%+*! O&)!G.)8(!<@D>!N(4:()*A&3!N47!9(M640!d&.0(%8(!-)('(%+&.%!

3)(*(%+4+&.%!!

""T#IT#L"C! 9+6:(%+*!! l)4:64+(!9+6:(%+!l.'j+!F((+&%=! Y!D&+0(!?R\!*(M640!'&.0(%8(!3)('(%+&.%!

)(*.6 )8(* !



1C!

!

"#T;T#L"C! B530.,((* ! ?%*+&+6+&.%40!BW6&+,!4%:!D&+0(!?R!<(*.6)8(!?%/.)54+&.%a!$%&'()*&+,!

F4)V(+&%=!4%:!>.556%&84+&.%!

"#TKT#L"C! B530.,((*\!9+6:(%+* ! N(4:()*A&3!N(4:()*!D)4&%&%=a!D&+0(!?R!!

!

W+/2,2A'/2+.!/+!8/@D*./0!B*H'4D2.H!1.23*402/5!?)A+>+)!'.D!P/>*4 !K4@H!6+)2A5!
R./4+D@A/2+.!

O+!F&8A&=4%!D(8A%.0.=&840!$%&'()*&+,\!8.%8()%!/.)!+A(!A(40+A\!*4/(+,\!4%:!P(0/4)(!./!+A(!84536*!8.556%&+,!&*!

34)45.6%+]!DA(!$%&'()*&+,!)(8.=%&`(*!+A4+!4:60+!*+6:(%+*!P&00!54V(!3()*.%40!8A.&8(*!47.6+!+A(&)!6*(!./!408.A.0!4%:!

.+A()! *67*+4%8(*\!76+!+A.*(!8A.&8(*!56*+!%.+!:&*)63+!+A(!$%&'()*&+,!8.556%&+,\!A4'(!4!%(=4+&'(!&5348+!.%!.+A()!

5(57()*!./!+A(!*6)).6%:&%=!8.556%&+,\!.)!'&.04+(!4%,!0.840\!*+4+(\!/(:()40!04P!.)!.):&%4%8(\!.)!$%&'()*&+,!>.:(!./!

>.%:68+]!

!

DA(!476*(!./!408.A.0!4%:!.+A()!:)6=*!7,!*+6:(%+*!4%:!*+6:(%+!.)=4%&`4+&.%*!&*!8.%+)4),!+.!+A(!$%&'()*&+,^*!'406(*!
4%:!5&**&.%\!4%:!84%!:&5&%&*A!+A(!&%+(00(8+640\!*.8&40\!3A,*&840!4%:!5.)40!:('(0.35(%+!./!&+*!*+6:(%+*]!DA(!)&*V*!./!
*67*+4%8(!476*(!4%:!5&*6*(!&%806:(!3..)!484:(5&8!3()/.)54%8(\!3..)!*.8&40!&%+()48+&.%*\!6%P4%+(:!4%:!
&%433).3)&4+(!*(M640!48+&'&+,\!4%:!%(=4+&'(!&5348+!.%!/6+6)(!84)(()!3).*3(8+*]!
F&8A&=4%!D(8A!&*!8.55&++(:!+.!3).'&:&%=!(:684+&.%40!48+&'&+&(*!4%:!&%/.)54+&.%!8.%8()%&%=!+A(!0(=40!4%:!

3A,*&.0.=&840!4*3(8+*!./!408.A.0!4%:!:)6=!6*(!4%:!476*(]!?%!4::&+&.%\!+A(!$%&'()*&+,!3).'&:(*!P(00%(**!3).=)45*!+.!

*633.)+!4!A(40+A,!0&/(*+,0(!4%:!A&=A0,!'406(*!)(*3.%*&70(!7,*+4%:()!7(A4'&.)!4%:!+&5(0,!)(3.)+&%=]!

!

-0(4*(!)(/()!+.!F&8A&=4%!D(8A%.0.=&840!$%&'()*&+,^*!9+6:(%+!>.:(!./!>.556%&+,!>.%:68+!/.)!4::&+&.%40!&%/.)54+&.%]!

1.23*402/5!6+)2A2*0!

O00!*+6:(%+*!4)( !(M3(8+(: !+.!)(4: !4%:!7( !/45&0&4)!P&+A!+A(!/.00.P&%=!$%&'()*&+,!3.0&8&(*!)(04+(:!+.!408.A.0!4%:!

8.%+).00(:!*67*+4%8(*a!!!

U.4): !./ !>.%+).0!-.0&8,!"#]1![ !O08.A.0&8!U('()4=(* !!!!!!!!!!!!

A++3aTTPPP]4:5&%]5+6](:6T4:5&%T3.0&8,T*+6:(%+TELL"]A+5!
!

$%&'()*&+,!-.0&8,![ !O76*( !./ !O08.A.0!4%:!@+A()!2)6=* !U, !9+6:(%+*!4%:!9+6:(%+!@)=4%&`4+&.%*!f-(%:&%=g!
9+6:(%+!>.:( !./ !>.556%&+, !>.%:68+!!!!!!!!!!!!
A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T3:/*T*+6:(%+8.:(./8.556%&+,8.%:68+]3:/!!

? )A+>+)!@0*!2. !1.23*402/5!<+@02.H!
@88634%+*!./ !)(*&:(%8(!A400*!4%:!$%&'()*&+,!434)+5(%+*!54, !3.**(** !4%:!6*( !408.A.0!&%!433).'(: !)..5* !&/!*68A!
3()*.%* !4)( !./ !0(=40!:)&%V&%=!4=(]!G.) !4!8.530(+( !0&*+!./!3).'&*&.%* !4%:!5.)( !&%/.)54+&.%\!*(( !+A(!Q.6*&%=!4%:!
<(*&:(%+&40!N&/(!N&'&%=!l6&:(* !4+!A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T*+6:(%+Y8.%:68+T]!
!
?)A+>+)!@0*!'/!B*H20/*4*D!8/@D*./!P4H'.2;'/2+.!Q3*./0 !
DA(!3.**(**&.%\!*40(\!6*(\!.)!8.%*653+&.%!./!408.A.0&8!7('()4=(*\!PA&0(!.%!$%&'()*&+,!.)!.)=4%&`4+&.%40!3)(5&*(*\!

:6)&%=!4%!.)=4%&`4+&.%40!('(%+\!&%!4%,!*&+64+&.%!*3.%*.)(:!.)!(%:.)*(:!7,!4%,!<(=&*+()(:!9+6:(%+!@)=4%&`4+&.%\!.)!

&%!4%,!('(%+!4%!.7*()'()!P.60:!4**.8&4+(!P&+A!+A(!.)=4%&`4+&.%\!56*+!7(!&%!8.530&4%8(!P&+A!4%,!4%:!400!4330&8470(!

3.0&8&(*!4%:!04P*!./!+A(!*+4+(\!8.6%+,\!8&+,\!4%:!$%&'()*&+,]!AF#.1-,G15,$-12!7#&<,+&+!,-%2('&!E(5!1#&!-$5!2,<,5&'!5$!1-=!

7#$7&#5=!$#!7#&<,+&+!$:-&'!E=I!2&1+&'!5$I!$#!,-!56&!7&#<1-&-5!$#!5&<7$#1#=!%$-5#$2!$)!$#!<1-1.&<&-5!E=!1!#&.,+5&#&'!+5('&-5!

$#.1-,G15,$-KB!

!

<9@*!+A4+!&%+(%:!+.!A4'(!408.A.0!*()'(:!.%Y84536*!.)!4+!4%,!$%&'()*&+,Y*3.%*.)(:!('(%+!56*+!*675&+!4!)&*V!

54%4=(5(%+!304%!+.!9+6:(%+!O8+&'&+&(*!SL!:4,*!3)&.)!+.!+A(!('(%+]!DA&*!304%!&*!*67_(8+!+.!)('&(P!4%:!433).'40!7,!



1E!

!

9+6:(%+!O8+&'&+&(*\!2&%&%=!9()'&8(*\!+A(!G48&0&+,!F4%4=()\!<&*V!F4%4=(5(%+\!4%:!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*]!

O00!<9@*!*3.%*.)&%=!.)!8.Y*3.%*.)&%=!+A(!('(%+!56*+!47&:(!7,!+A(!3).'&*&.%*!./!+A&*!3.0&8,]!

!

O08.A.0&8!7('()4=(*!54,!%.+!7(!36)8A4*(:!P&+A!.)=4%&`4+&.%40!/6%:*\!$%&'()*&+,!=(%()40!/6%:!5.%&(*\!.)!4%,!
9+6:(%+!O8+&'&+,!G((!/6%:&%=\!%.)!54,!36)8A4*(*!/.)!5(57()*!.)!=6(*+*!7(!6%:()+4V(%!.)!8..):&%4+(:!7,!4%,!
5(57()!&%!+A(!%45(!./\!.)!.%!7(A40/!./\!+A(!.)=4%&`4+&.%]!

!

H.!<9@!*A400!*3.%*.)!.)!8. Y*3.%*.)!4%,!48+&'&+,!.)!/6%8+&.%!+A4+!3()5&+*!6%)(*+)&8+(:!4%:T.)!3670&8!488(**!+.!408.A.0!

7('()4=(*]!>.55.%!*.6)8(*!./!408.A.0&8!7('()4=(*!f.'()!.%(!=400.%g\!4*!P(00!4*!4%,!+,3(!./!V(=!8.%+4&%&%=!4%!

408.A.0&8!7('()4=(\!4)(!%.+!3()5&++(:!.%!.)=4%&`4+&.%40!3)(5&*(*!.)!:6)&%=!4%!.)=4%&`4+&.%40!('(%+]!

!

O%,!+,3(!./!:)&%V&%=!=45(\!8A400(%=(\!8.53(+&+&.%\!3()/.)54%8(\!.)!8.%+(*+!+A4+!&%'.0'(*!.)!6+&0&`(*!408.A.0\!.%!

.)=4%&`4+&.%!3)(5&*(*!.)!:6)&%=!4%!.)=4%&`4+&.%40!('(%+!&*!*+)&8+0,!3).A&7&+(:]!

H.!<9@!54,!8. Y*3.%*.)!4%!('(%+!P&+A!4%!408.A.0!:&*+)&76+.)!.)!+4'()%!PA()(!408.A.0!&*!=&'(%!4P4,\!*.0:\!.)!
3).'&:(:!+.!+A.*(!3)(*(%+]!fO!+4'()%!&*!:(/&%(:!4*!4%!(*+470&*A5(%+!=(%()4+&%=!5.)(!+A4%!A40/!./!&+*!4%%640!=).**!
*40(*!/).5!408.A.0]g!DA&*!&%806:(*!4%,!('(%+!A(0:!&%\!4+\!.)!.%!+A(!3).3()+,!./!4!+4'()%!/.)!+A(!36)3.*(*!./!/6%:)4&*&%=]!
O%!<9@!54,!)(%+!.)!6*(!4!)..5!.)!4)(4!&%!4!+4'()%!4*!:(/&%(:!47.'(!/.)!4%!('(%+!A(0:!P&+A&%!+A(!3).'&*&.%*!./!+A&*!
3.0&8,]!

• O08.A.0!54,!%.+!7(!3).'&:(:\!*.0:\!4'4&0470(\!.)!3.**(**(:!7,!4%,!3()*.%!&%!+A(!*45(!)..5 !.)!
&55(:&4+(!4)(4!+A4+!+A(!<9@!&*!)(%+&%=!.)!6*&%=]!

• <9@*!54,!%.+!3)./&+!/&%4%8&400,!&%!4%,!P4,!/).5!+A(!('(%+]!

• <9@*!54,!%.+!/48&0&+4+(!.)!4**&*+!&%!+A(!*40(!./!408.A.0!.)!+A(!.3()4+&.%!./!+A(!+4'()%!&%!4%,!P4,]!
DA&*!&%806:(*!76+!&*!%.+!0&5&+(:!+.!74)+(%:&%=\!'()&/,&%=!&:(%+&/&84+&.%!./!5(57()*T=6(*+*\!4%:T.)!
A4'&%=!5(57()*!48+!4*!*(86)&+,!/.)!+A(!/48&0&+,]!

U(846*(!+A(!$%&'()*&+,!)(8.=%&`(*!+A4+!+A(!6*(!./!408.A.0!4+!)(8)6&+5(%+!/6%8+&.%*!=.(*!4=4&%*+!+A(!7(*+!&%+()(*+!./!+A(!
)(8)6&+&%=!.)=4%&`4+&.%!4%:!+A(!3.+(%+&40!%(P!5(57()*\! 408.A.0!84%%.+!7(!6*(:!&%!.)!:6)&%=!)(8)6&+5(%+!/6%8+&.%*!7,!
4%,!<9@\!%.)!84%!&+!7(!3)(*(%+!4+!4%,!3)(!.)!3.*+!.)=4%&`4+&.%40!34)+&(*!.)!('(%+*!)(=4):0(**!./!PA(+A()!+A(,!4)(!
h.//&8&40i!/6%8+&.%*]!
!
DA(!3.**(**&.%\!*40(\!.)!6 *(!./!4%,!&00(=40!:)6=*!.)!8.%+).00(:!*67*+4%8(*!PA&0(!.%!.)=4%&`4+&.%40!3)(5&*(*!.)!:6)&%=!

4%!.)=4%&`4+&.%!('(%+!&*!*+)&8+0,!3).A&7&+(:]!

!

K20A2C)2.'45!?A/2+.!

9+6:(%+*!PA.!'&.04+(!*+4+(\!/(:()40!.)!0.840!04P*!8.%8()%&%=!:)6=*!.)!408.A.0!PA&0(!.%!$%&'()*&+,!3).3()+,!.)!4+!

$%&'()*&+,Y*3.%*.)(:!('(%+*\!4%:T.)!+A.*(!PA.!'&.04+(!$%&'()*&+,!)(=604+&.%*!)(=4):&%=!+A(!3).A&7&+&.%!./!:)6=*!.)!

408.A.0!.)!+A(!+&5(\!3048(\!4%:!54%%()!&%!PA&8A!408.A.0!&*!6*(:!.)!4:'()+&*(:\!4)(!*67_(8+!+.!:&*8&30&%4),!48+&.%!4%:!

3.**&70(!8)&5&%40!3).*(86+&.%]!

!

9+6:(%+*!.)!*+6:(%+!=).63*!4)(!*67_(8+!+.!:&*8&30&%4),!48+&.%!4*!.6+0&%(:!&%!+A(!9+6:(%+!>.:(!./!>.556%&+,!>.%:68+ \!

A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T*+6:(%+Y8. %:68+T!

!

O%,!*+6:(%+!(530.,((!8.%'&8+(:!./!4!8)&5&%40!:)6=!.//(%*(!.)!4%,!408.A.0 Y)(04+(:!:)&'&%=!.)!3.**(**&.%!.//(%*(! Y!+A4+!

.886))(:!&%!+A(!P.)V3048(!.)!PA&0(!.%!$%&'()*&+,!76*&%(**!56*+!%.+&/,!+A(&)!&55(:&4+(!*63()'&*.)!P&+A&%!/&'(!f;g!

76*&%(**!:4,*!./! +A(!8.%'&8+&.%]!

G.00.P&%=!%.+&/&84+&.%!./!4!*+6:(%+!(530.,((^*!8.%'&8+&.%\!+A(!*63()'&*.)!*A400!%.+&/,!+A(!@//&8(!./!O84:(5&8!4%:!

>.556%&+,!>.%:68+]!?/!+A(!*+6:(%+!(530.,((!&*!34&:!+A).6=A!4!/(:()40!8.%+)48+!.)!=)4%+\!+A(!*+6:(%+!(530.,((^*!

*63()'&*.)!*A.6 0:!40*.!&%/.)5!+A(!@//&8(!./!<(*(4)8A!4%:!9633.)+(:!-).=)45*]!?%!(48A!84*(\!+A(!)(*3(8+&'(!.//&8(*!

*A400!4330,!433).3)&4+(!*4%8+&.%*!4%:!8.%:&+&.%*!488.):&%=!+.!$%&'()*&+,!3.0&8&(*!4%:!3).8(:6)(*]!

9+6:(%+*!4)(!)(W6&)(:!+.!&%/.)5!+A(!G&%4%8&40!O&:!@//&8(!&/!8.%'&8+(:!./!4!:)6=!.//(%*(!PA&0(!)(8(&'&%=!/&%4%8&40!4&:]!



1I !

!

!

9+6:(%+*!54,!7(!*67_(8+!+.!3).*(86+&.%!7,!8&'&0!46+A.)&+&(*]!H.!*+6:(%+!P&00!7(!:(%&(:!:6(!3).8(**]!

!

6'4*./')!W+/2,2A'/2+. !

DA(!"KKI!<(46+A.)&`4+&.%!./!+A(!Q&=A()!B:684+&.%!O8+!3()5&+*!8.00(=(*!4%:!6%&'()*&+&(*!+.!&%/.)5!34)(%+*!PA(%!+A(&)!

*+6:(%+!'&.04+(*!$%&'()*&+,!)(=604+&.%*!4%:T.)!0.840\!*+4+(\!.)!/(:()40!04P*!P&+A!)(*3(8+!+.!408.A.0!4%:!:)6=*]!-0(4*(!

*((!F&8A&=4%!D(8A^*!-4)(%+40!H.+&/&84+&.%!-.0&8,a!A++3aTTPPP]5+6](:6T8.%:68+T3.0&8&(*T*+6:(%+Y8.%:68+T34)(%+T]!

!

64*3*./2+.!'.D!?0020/'.A* !

F&8A&=4%!D(8A!&*!8.55&++(:!7.+A!+.!3)('(%+&.%!./!408.A.0!4%:!:)6=!476*(\!4%:!4**&*+4%8(!+.!*+6:(%+*!4%:!(530.,((*!

PA.!%((:!A(03!P&+A!*67*+4%8(!476*(!&**6(*]!O88.):&%=0,\!&%!4::&+&.%!+.!+A(!:&*8&30&%(!3).8(:6)(*!5(%+&.%(:!(4)0&()\!

+A(!$%&'()*&+,!P&00!40*.!.//()!*633.)+\!)(A47&0&+4+&.%\!4%:T.)!8.6%*(0&%=!*()'&8(*!+.!4%,!*+6:(%+!.)!(530.,((!PA.!

54V(*!4!)(W6(*+]!-)('(%+&.%!4%:!O**&*+4%8(!<(*.6)8(*!&%806:(a!

K*C'4/9*./!+,!6@()2A!8',*/5!'.D!6+)2A*!8*432A*0!Q9*4H*.A5F!K2')!L$$ !

#LC!F48?%%(*!2)&'(!fJ&:54&()!Q.6*(g!fK LCg1IEY##"C!

A++3aTTPPP]5+6](:6T3670&8*4/(+,T!

?.+.59+@0T!+.)2.*!/2C!,+49U! OOOY9/@Y*D@c/2C0!?.+.59+@0!C>+.*!/2C!)2.*U!hg%M#&R6!Vhg%M#gh%X!

!

-+@.0*)2.H!8*432A*0!

fKLCg1IEY#;SI !

A++3aTTPPP]5+6](:6T8.6%*(0&%=T!

!

P,,2A*!+,!?A'D*92A!'.D!-+99@.2/5!-+.D@A/ !

fKLCg1IEY#K;" !

A++3aTTPPP]5+6](:6T8.%:68+T!

!

8/@D*./!?A/232/2*0!

fKLCg1IEY"KCS!

A++3aTTPPP]5+6](:6T*+6:(%+Y48+&'&+&(*T!

!

K*'.!+,!8/@D*./0!P,,2A* !

fKLCg1IEY##"#!

A++3aTTPPP]5+6](:6T:(4%./*+6:(%+*T!

!

<+@02.H!'.D!B*02D*./2')!G2,* !

fKLCg1IEY#CI#!

A++3aTTPPP]5+6](:6TA.6*&%=T!

!

K2')!<*)C !

Q(030&%(a!fKLCg1I#YQBN-!f1S;Eg!

#1TE!d&8+&5!9()'&8(*!fICCgCC"Y;;IK!D(M+!$*a!fKLCgS;YHBB29!fCSSSEg!

PPP]:&40A(03].)= !

!

6+4/'H*!<*')/>!1.23*402/5!-*./*4 !

CLL!F48?%%(*!2)&'( !

Q.6=A+.%\!F?!1KKS"!

fKLCg1ISY"ICL!

A++3aTTPPP]3.)+4=(A(40+A].)=T$%&'()*&+,o>(%+()]4*3M!



1K!

!

!

P,,2A*!+,!R.0/2/@/2+.')!QI@2/5!

SLI!O:5&%&*+)4+&.%!U6&0:&%=!

fKLCg1IEYSS"L!

A++3aTTPPP]5+6](:6T(W6&+,T!

!

&2/)*!Rb!-++4D2.'/+4!

U(+A!N6%:(Y9+.8V(). !

SLC!O:5&%&*+)4+&.%!U6&0:&%=!

KLCY1IEYSS"L!

+&+0(&Mn5+6](:6!

PPP]5+6](:6T+&+0(&M!

!

8@99'45!+,!8/'/*!'.D!E*D*4')!G'O0 !

• N4P*!<(04+&%=!+.!$*(!./!O08.A.0!

O00!/(:()40\!*+4+(\!4%:!0.840!04P*!=.'()%&%=!408.A.0!6*(!4330,!+.!400!48+&'&+&(*!4+!F&8A&=4%!D(8A]!DA(*(!

*6554)&(*!4)(!4%!(:684+ &.%40!+..0!4%:!.+A()!3).'&*&.%*!%.+!&%806:(:!54,!40*.!4330,]!

ü O&.12!*.&!)$#!"$++&++,$-!1-'!;$-+(<75,$-!$)!*2%$6$2Y&+!&*!&00(=40!/.)!4!3()*.%!6%:()!#"!,(4)*!./!4=(!+.!

36)8A4*(\!8.%*65(\!.)!3.**(**!408.A.0&8!7('()4=(*] !

ü M#1-+7$#5,-.!*2%$6$2,%!>&9&#1.&+Y?+!&*!4!5&*:(5(4%.)!/.)!4!3()*.%!6%:()!#"!,(4)*!./!4=(!+.!V%.P&%=0,!

+)4%*3.)+!408.A.0&8!7('()4=(*!&%!4!5.+.)!'(A&80(]!

ü ?#1('(2&-5!D'&-5,),%15,$-YO!3()*.%!6%:()!#"!,(4)*!./!4=(!PA.!/6)%&*A(*!/)46:60(%+!&:(%+&/&84+&.%\!.)!PA.!

6*(*!/)46:60(%+!&:(%+&/&84+&.%!+.!36)8A4*(!408.A.0&8!7('()4=(*!&*!=6&0+,!./!4!5&*:(5(4%.)] !

ü 4&.(215,$-!$)!/12&Y$%:()!F&8A&=4%!N4P\!+A(!*40(\!+)4:(\!.)!=&'&%=!4P4,!./!408.A.0&8!7('()4=(*\!&%806:&%=!

408.A.0&8!7('()4=(*!/.)!3()*.%40!6*(\!)(W6&)(*!4!0&8(%*(!.)!.+A()!3)&.)!P)&++(%!46+A.)&`4+&.%]!

ü F7&-!;$-51,-&#!O1:+P?+!&*!&00(=40!+.!+)4%*3.)+!.)!3.**(**!4%,!408.A.0&8!7('()4=(*!&%!4!8.%+4&%()!+A4+!&*!.3(%\!

6%8433(:\!.)!63.%!PA&8A!+A(!*(40!&*!7).V(%!P&+A&%!4!5.+.)!'(A&80(!.%!+A(!A&=AP4,*!&%!+A(!*+4+(!./!

F&8A&=4%]!

ü ;,5=!F#',-1-%&+YDA(!>&+&(*!./!Q.6=A+.%!4%:!Q4%8.8V!3).A&7&+!+A(!8.%*653+&.%!./!408.A.0&8!7('()4=(*!.%!

4%,!3670&8!*+)((+*!.)!*&:(P40V*\!&%!34)V*\!.)!&%!4%,!.+A()!3670&8!3048(*]!

ü O,1E,2,5=Y?%!+A(!*+4+(!./!F&8A&=4%\!4!3()*.%!PA.!&*!&%_6)(:!7,!4!'&*&70,!&%+.M&84+(:!3()*.%\!PA.!A4*!7((%!

/6)%&*A(:!408.A.0!6%04P/600,\!A4*!+A(!)&=A+!./!48+&.%]!

ü L#,-H,-.!1-'!L#,9,-. YF&8A&=4%!A4*!4!h`().Y+.0()4%8(i!04P!3()5&++&%=!%.!70..:!408.A.0!/.)!:)&'()*!0(**!

+A4%!#"!,(4)*!./!4=(] !

ü *2%$6$2!1-'!/&0(12!*++1(25YB%=4=&%=!&%!*(M640!48+&'&+,!P&+A!4!3()*.%!PA.!&*!6%470(!+.!8.%*(%+!&*!

8.%*&:()(:!*(M640!4**460+!4%:!&*!36%&*A470(!6%:()!F&8A&=4%!04P]!

ü L,+$#'&#2=!;$-'(%5!Y!?%!+A(!*+4+(!./!F&8A&=4%\!4!3()*.%!PA.!&*!&%+.M&84+(:!&%!4!3670&8!3048(!4%:!PA.!&*!4!

:4%=()!+.!+A(5*(0'(*!.)!.+A()*!&*!:(/&%(:!4*!4!:&*.):()0,!3()*.%] !

• N4P*!<(=4):&%=!>.%+).00(:!967*+4%8(*!

$%:()!F&8A&=4%!4%:!/(:()40!04P\!&+!&*!6%04P/60!/.)!4%,!3()*.%!+.!54%6/48+6)(\!:(0&'()\!3.**(**\!6*(\!.)!&%A40(!

4%,!8A(5&840!.)!8.%+).00(:!*67*+4%8(\!6%0(**!46+A.)&`(:]!

!

>.%+).00(:!*67*+4%8(*!4)(!:(+()5&%(:!7,!+A(!/(:()40!=.'()%5(%+]!>( )+4&%!:)6=*!4)(!84+(=.)&`(:!488.):&%=!+.!

98A(:60(*\!PA&8A!:(3(%:!.%!+A(!:)6=j*!V%.P%!.)!3.+(%+&40!5(:&840!'406(\!&+*!3.+(%+&40!/.)!3A,*&840!.)!

3*,8A.0.=&840!:(3(%:(%8(\!4%:!&+*!)&*V\!&/!4%,\!+.!3670&8!A(40+A]!

!



;L !

!

DA(!3(%40+,!/.)!+A(!&00(=40!3.**(**&.%\!6*(\!*40(\!.)!:(0&'(),!./!8.%+).00(:!*67*+4%8(*!:(3(%:*!.%!+A(!W64%+&+,!./!

+A(!:)6=\!4%:!+.!PA&8A!98A(:60(!&+!7(0.%=*\!98A(:60(!?!:)6=*!84)),&%=!+A(!5.*+!*('()(!3(%40+,\!4%:!98A(:60(!d!

:)6=*!84)),&%=!+A(!0(4*+!*('()(!3(%40+,]!?/!+A(!*40(!.)!+)4%*3.)+!./!:)6=*!8).**(*!&%+()*+4+(!0&%(*\!/(:()40!04P!4%:!

3(%40+&(*!P&00!4330,]!G(:()40!:)6=!+)4//&8V&%=!3(%40+&(*!84%!7(!/.6%:!4+a!

A++3aTTPPP]_6*+&8(]=.'T:(4T:)6=&%/.T/+3S]*A+50!

!

- 429*!8/'/20/2A0!

DA(!2-9-9! 3)(34)(*!+A&*!)(3.)+!+.!8.530,!P&+A!+A(!c(4%%(!>0(),!2&*80.*6)(!./!>4536*!9(86)&+,!-.0&8,!4%:!>)&5(!
9+4+&*+&8*!O8+]!!DA&*!)(3.)+!&*!3)(34)(:!&%!8..3()4+&.%!P&+A!+A(!Q.6=A+.%!>&+,!-.0&8(!2(34)+5(%+!4%:!.+A()!04P!
(%/.)8(5(%+!4=(%8&(*!*6)).6%:&%=!+A(!F&8A&=4%!D(8A!84536*!4%:!.6+0,&%=!4)(4*!4%:!+A(!@//&8(!./!9+6:(%+!O//4&)*\!
4%:!Q.6*&%=!4%:!<(*&:(%+&40!N&/(]!

B48A!,(4)\!4%!(Y54&0!%.+&/&84+&.%!&*!54:(!+.!400!(%).00(:!*+6:(%+*\!/4860+,!4%:!*+4//!+A4+!3).'&:(*!+A(!J(7!*&+(!4::)(**!
+.!488(**!+A&*!)(3.)+]!>.3&(*!./!+A&*!)(3.)+!40*.!54,!7(!.7+4&%(:!4+!+A(!2-9-9!4+!#LC!F48?%%(*!2)&'(]!!O00!3).*3(8+&'(!
*+6:(%+*!4%:!(530.,((*!4)(!&%/.)5(:!&%!4330&84+&.%!348V(+*!./!+A(!)(3.)+^*!(M&*+(%8(!4%:!+A(!J(7!*&+(!4::)(**!PA()(!
&+!84%!7(!/.6%:]!!

-'9C@0!8*A@42/5!?@/>+42/2*0!

>4536*!8)&5(\!4))(*+!4%:!)(/())40!*+4+&*+&8*!&%806:(!+A.*(!)(3.)+(:!+.!2-9-9\!:(*&=%4+(:!84536*!.//&8&40*\!V%.P%!4*!
>4536*!9(86)&+,!O6+A.)&+&(*!f>9Og\!4%:!.+A()!04P!(%/.)8(5(%+!4=(%8&(*]!!O+!F&8A&=4%!D(8A\!>9O*!&%806:(!-670&8!!
94/(+,!4%:!-.0&8(!9()'&8(*!*+4//b!Q654%!<(*.6)8(*!2(34)+5(%+!*+4//b!O+A0(+&8!2(34)+5(%+!*+4//\!8.48A(*!4%:!*+6:(%+!
(530.,((*b! Q.6*&%=!4%:!<(*&:(%+&40!N&/(!*+4//!4%:!*+6:(%+!(530.,((*b!9+6:(%+!O//4&)*!*+4//!4%:!*+6:(%+!(530.,((*b!
?%+)456)40!2(34)+5(%+!*+4//!4%:!*+6:(%+!(530.,((*b!4:'&*.)*!+.!*+6:(%+!.)=4%&`4+&.%*b!4%:!2(4%*\!2(34)+5(%+!
>A4&)*!4%:!2&)(8+.)*]!

>4536*!h-)./(**&.%40!>.6%*(0.)*i!*68A!4*!>.6%*(0&%=!9()'&8(*\!PA(%!48+&%=!4*!*68A\!4)(!%.+!8.%*&:()(:!+.!7(!4!>9O!
4%:!4)(!%.+!)(W6&)(:!+.!)(3.)+!8)&5(*!/.)!&%806*&.%!&%+.!+A(!O%%640!9(86)&+,!<(3.)+]!Q.P('()\!4*!4!54++()!./!3.0&8,\!
+A(,!4)(!(%8.6)4=(:!+.!&%/.)5!3()*.%*!7(&%=!8.6%*(0(:!./!+A(!3).8(:6)(*!+.!)(3.)+!8)&5(*!.%!4!'.06%+4),!74*&*!/.)!
&%806*&.%!&%+.!+A(!4%%640!8)&5(!*+4+&*+&8*]!O!3)./(**&.%40!8.6%*(0.)!&*!:(/&%(:!4*!4%!(530.,((!PA.*(!.//&8&40!
)(*3.%*&7&0&+&(*!&%806:(!3).'&:&%=!3*,8A.0.=&840!8.6%*(0&%=!+.!5(57()*!./!+A(!$%&'()*&+,!8.556%&+,!4%:!PA.!&*!
/6%8+&.%&%=!P&+A&%!+A(!*8.3(!./!A&*!.)!A()!0&8(%*(!.)!8()+&/&84+&.%!.)!6%:()!+A(!*63()'&*&.%!./!4!3)./(**&.%40!8.6%*(0.)]!

-429*!K *,2.2/2+.0! !

?HH4'3'/*D!?00'@)/! Y!O%!6%04P/60!4++48V!7,!.%(!3()*.%!63.%!4%.+A()!PA()(&%!+A(!.//(%:()!6*(*!4!P(43.%!.)!
:&*304,*!&+!&%!4!+A)(4+(%&%=!54%%()\!.)!+A(!'&8+&5!*6//()*!.7'&.6*!*('()(!.)!4==)4'4+(:!7.:&0,!&%_6),!&%'.0'&%=!
4334)(%+!7).V(%!7.%(*\!0.**!./!+((+A\!3.**&70(!&%+()%40!&%_6),\!*('()(!048()4+&.%\!.)!0.**!./!8.%*8&.6*%(**]!DA&*!40*.!
&%806:(*!4**460+!P&+A!:&*(4*(!f4*!&%!84*(*!PA(%!+A(!.//(%:()!&*!4P4)(!+A4+!A(T*A(!&*!&%/(8+(:!P&+A!4!:(4:0,!:&*(4*(!4%:!
:(0&7()4+(0,!4++(53+*!+.!&%/0&8+!+A(!:&*(4*(!7,!7&+&%=\!*3&++&%=\!(+8]g]!

?40+.! Y!D.!6%04P/600,!4%:!&%+(%+&.%400,!:454=(\!.)!4++(53+!+.!:454=(\!4%,!)(40!.)!3()*.%40!3).3()+,!7,!/&)(!.)!
&%8(%:&4),!:('&8(]!

S2'0!Y!O!3)(/.)5(:!%(=4+&'(!.3&%&.%!.)!4++&+6:(!+.P4):!4!=).63!./!3()*.%*!74*(:!.%!+A(&)!)48(\!)( 0&=&.%\!:&*47&0&+,\!
*(M640!.)&(%+4+&.%\!=(%:()\!=(%:()!&:(%+&+,\!(+A%&8&+,!.)!%4+&.%40!.)&=&%]!

S2'0!-429*! Y!O!8)&5&%40!.//(%*(!8.55&++(:!4=4&%*+!4!3()*.%!.)!3).3()+,!PA&8A!&*!5.+&'4+(:\!&%!PA.0(!.)!&%!34)+\!7,!
+A(!.//(%:()^*!7&4*!4=4&%*+!4!)48(\!)(0&=&.%\!:&*47&0&+,\!*(M640!.)&(%+4+&.%\!=(%:()\!=(%:()!&:(%+&+,\!(+A%&8&+,!.)!%4+&.%40!
.)&=&%b!40*.!V%.P%!4*!Q4+(!>)&5(]!

H.+(a!B'(%!&/!+A(!.//(%:()!P4*!5&*+4V(%!&%!A&*TA()!3()8(3+&.%!+A4+!+A(!'&8+&5!P4*!4!5(57()!./!+A(!=).63!A(!.)!*A(!
P4*!48+&%=!4=4&%*+\!+A(!.//(%*(!&*!*+&00!4!7&4*!8)&5(!7(846*(!+A(!.//(%:()!P4*!5.+&'4+(:!7,!7&4*!4=4&%*+!+A(!=).63]!

!

!



;" !

!

/6)%&*A&%=!0&W6.)!+.!4!5&%.)!.)!&%+(53()4+(!3()*.%b!6*&%=!4!'(A&80(!/.)!&00(=40!+)4%*3.)+4+&.%!./!0&W6.)b!:)&%V&%=!.%!4!
+)4&%!.)!3670&8!8.%'(,4%8(b!4%:!400!4++(53+*!+.!8.55&+!4%,!./!+A(!4/.)(5(%+&.%(:]!f2)6%V(%%(**!4%:!:)&'&%=!6%:()!
+A(!&%/06(%8(!4)(!%.+!&%806:(:!&%!+A&*!:(/&%&+&.%]g!

7+/+4!:*>2A)*!&>*,/! Y!DA(!+A(/+!./!4!5.+.)!'(A&80(]! !

H.+(a!O!h5.+.)!'(A&80(i!&*!4!*(0/Y3).3(00(:!'(A&80(!+A4+!)6%*!.%!+A(!*6)/48(!./!04%:!4%:!%.+!.%!)4&0*\!4%:!PA&8A!
&%806:(*!46+.5.7&0(*\!76*(*\!)(8)(4+&.%40!'(A&80(*\!+)68V*\!5.+.)8,80(*\!5.+.)!*8..+()*\!+)4&0!7&V(*\!5.3(:*\!
*%.P5.7&0(*!4%:!=.0/!84)+*]!!

7@4D*4!'.D!W+. M.*H)2H*./!7'.0)'@H>/*4! Y!DA(!P&00/60!f%.%Y%(=0&=(%+g!V&00&%=!./!.%(!A654%!7(&%=!7,!4%.+A()]!

W*H)2H*./!7'.0)'@H>/*4! Y!DA(!V&00&%=!./!4%.+A()!3()*.%!+A).6=A!%(=0&=(%8(]!

W+. M-'9C@0!64+C*4/5! [ !@//Y84536*!3).3()+,!+A4+!&*!.P%(:!.)!54%4=(:!7,!4!)(8.=%&`(:!*+6:(%+!.)=4%&`4+&.%\!*68A!
4*!/)4+()%&+&(*\!*.).)&+&(*!4%:!8..3()4+&'(*]!!O::&+&.%400,\!+A&*!&%806:(*!&%8&:(%+*!)(3.)+(:!4+!)(5.+(!84536*!0.84+&.%*!
.%!3).3()+,!.P%(:!.)!0(4*(:!7,!F&8A&=4%!D(8A] !

P. M-'9C@0!64+C*4/5! [ !DA(!3).3()+,!+A4+!F&8A&=4%!D(8A!.P%*!.)!54%4=(*!P&+A&%!+A(!>&+,!./!!Q.6=A+.%!4%:!+A(!
G.):!>(%+()!&%!U4)4=4!>.6%+,]!

6@()2A!64+C*4/5![ !DA(!*+)((+*\!*&:(P40V*!4%:!3670&8!34)V&%=!/48&0&+&(*!+A4+!4:_.&%!84536*!3).3()+,]!

B'A2')!S2'0!Y!O!3)(/.)5(:!%(=4+&'(!.3&%&.%!.)!4++&+6:(!+.P4):!4!=).63!./!3()*.%*!PA.!3.**(**!8.55.%!3A,*&840!
8A4)48+()&*+&8*\!(]=]\!8.0.)!./!*V&%\!(,(*\!4%:T.)!A4&)b!/48&40!/(4+6)(*b!(+8]\!=(%(+&8400,!+)4%*5&++(:!7,!:(*8(%+!4%:!
A()(:&+,!PA&8A!:&*+&%=6&*A!+A(5!4*!4!:&*+&%8+!:&'&*&.%!./!A654%V&%:\!(]=]\!O*&4%*\!U048V*\!JA&+(*]!

B*)2H2+@0!S2'0!Y!O!3)(/.)5(:!%(=4+&'(!.3&%&.%!.)!4++&+6:(!+.P4):!4!=).63!./!3()*.%*!PA.! *A4)(!+A(!*45(!)(0&=&.6*!
7(0&(/*!)(=4):&%=!+A(!.)&=&%!4%:!36)3.*(!./!+A(!6%&'()*(!4%:!+A(!(M&*+(%8(!.)!%.%(M&*+(%8(!./!4!*63)(5(!7(&%=\!(]=]\!
>4+A.0&8*\!c(P*\!-).+(*+4%+*\!O+A(&*+*]!

B'C*! M!DA(!3(%(+)4+&.%\!%.!54++()!A.P!*0&=A+\!./!+A(!'4=&%4!.)!4%6*!P&+A!4%,!7.:,!34)+!.)!.7_(8+\!.)!.)40!3(%(+)4+&.%!
7,!4!*(M!.)=4%!./!4%.+A()!3()*.%\!P&+A.6+!+A(!8.%*(%+!./!+A(!'&8+&5]!!DA&*!:(/&%&+&.%!&%806:(*!4%,!=(%:()!./!'&8+&5!.)!
3()3(+)4+.)] !
!
B+((*45! Y!DA(!+4V&%=\!.)!4++(53+&%=!+.!+4V(\!4%,+A&%=!./!'406(!6%:()!8.%/).%+4+&.%40!8&)865*+4%8(*!/).5!+A(!8.%+).0\!
86*+.:,\!.)!84)(!./!4%.+A()!3()*.%!7,!/.)8(!.)!+A)(4+!./!/.)8(!.)!'&.0(%8(!4%:T.)!7,!36++&%=!+A(!'&8+&5!&%!/(4)!./!
&55(:&4+(!A4)5] !

8*_@')!?00'@)/!=2/>!?.!P(p*A/! Y!D.!6*(!4%!.7_(8+!.)!&%*+)65(%+!+.!6%04P/600,!3(%(+)4+(\!A.P('()!*0&=A+0,\!+A(!
=(%&+40!.)!4%40!.3(%&%=!./!+A(!7.:,!./!4%.+A()!3()*.%\!/.)8&70,!4%:T.)!4=4&%*+!+A4+!3()*.%^*!P&00b!.)!%.+!/.)8&70,!.)!
4=4&%*+!+A(!3()*.%^*!P&00!PA()(!+A(!'&8+&5!&*!&%843470(!./!=&'&%=!8.%*(%+!7(846*(!./!A&*TA()!,.6+A!.)!7(846*(!./!
A&*TA()!+(53.)4),!.)!3()54%(%+!5(%+40!.)!3A,*&840!&%84348&+,]!

8*_@')MP42*./'/2+.!S2'0! Y!O!3)(/.)5(:!%(=4+&'(!.3&%&.%!.)!4++&+6:(!+.P4):!4!=).63!./!3()*.%*!74*(:!.%!+A(&)!*(M640!
4++)48+&.%!+.P4):\!4%:!)(*3.%*&'(%(**!+.\!5(57()*!./!+A(&)!.P%!*(M!.)!5(57()*!./! +A(!.33.*&+(!*(M\!(]=]\!=4,*\!
0(*7&4%*\!A(+().*(M640*]!

8/')N2.H a 5(4%*!(%=4=&%=!&%!4!8.6)*(!./!8.%:68+!:&)(8+(:!4+!4!*3(8&/&8!3()*.%!+A4+!P.60:!846*(!4!)(4*.%470(!3()*.%!
+.a!

"]  G(4)!/.)!A&*!.)!A()!*4/(+,!.)!+A(!*4/(+,!./!.+A()*b!.)! !

#] 96//()!*67*+4%+&40!(5.+&.%40!:&*+)(**!!

8/'/@/+45!B'C*! Y!H.%Y/.)8&70(!*(M640!&%+()8.6)*(!P&+A!4!3()*.%!PA.!&*!6%:()!+A(!*+4+6+.),!4=(!./!8.%*(%+]!

=*'C+.!G'O!:2+)'/2+.0i! Y!DA(!'&.04+&.%!./!04P*!.)!.):&%4%8(*!:(40&%=!P&+A!P(43.%!.//(%*(*\!)(=604+.),!&%!%4+6)(\!
*68A!4*a!54%6/48+6)(\!*40(\!.)!3.**(**&.%!./!:(4:0,!P(43.%*b!84)),&%=!:(4:0,!P(43.%*\!8.%8(40(:!.)!.3(%0,b!
/6)%&*A&%=!:(4:0,!P(43.%*!+.!5&%.)*b!40&(%*!3.**(**&%=!:(4:0,!P(43.%*b!4%:!400!4++(53+*!+.!8.55&+!4%,!./!+A(!
4/.)(5(%+&.%(:] !



;# !

!

L&),-,5,$-+!)#$<!56&!L&71#5<&-5!$)!Q(+5,%&I!&0%&75!56&!9,$215,$-+R!'&),-,5,$-+!:6,%6!1#&!)#$<!56&!Q&1--&!;2&#=!L,+%2$+(#&!$)!
;1<7(+!/&%(#,5=!"$2,%=!1-'!;1<7(+!;#,<&!/515,+5,%+!*%5K!

8/'/*!+,!72A>2H'.! -4292.')!8*_@')!-+.D@A/!G'O !

72A>2H'.!-4292.')!G'O!0*A/2+.!%e#Ye"#(U!-4292.')!0*_@')!A+.D@A/!2.!/>*!,240/!D*H4**f!A24A@90/'.A*0f!,*)+.5f!!

f"g!O!3()*.%!&*!=6&0+,!./!8)&5&%40!*(M640!8.%:68+!&%!+A(!/&)*+!:(=)((!&/!A(!.)!*A(!(%=4=(*!&%!*(M640!3(%(+)4+&.%!P&+A!
4%.+A()!3()*.%!4%:!&/!4%,!./!+A(!/.00.P&%=!8&)865*+4%8(*!(M&*+*a!

f4g!DA4+!.+A()!3()*.%!&*!6%:()!"S!,(4)*!./ !4=(]!

f7g!DA4+!.+A()!3()*.%!&*!4+!0(4*+!"S!76+!0(**!+A4%!"C!,(4)*!./!4=(!4%:!4%,!./!+A(!/.00.P&%=a!

f&g!DA(!48+.)!&*!4!5(57()!./!+A(!*45(!A.6*(A.0 :!4*!+A(!'&8+&5]!

f&&g!DA(!48+.)!&*!)(04+(:!+.!+A(!'&8+&5!7,!70..:!.)!4//&%&+,!+.!+A(!/.6)+A!:(=)((]!

f&&&g!DA(!48+.)!&*!&%!4!3.*&+&.%!./!46+A.)&+,!.'()!+A(!'&8+&5!4%:!6*(:!+A&*!46+A.)&+,!+.!8.()8(!+A(!
'&8+&5!+.!*675&+]!

f&'g!DA(!48+.)!&*!4!+(48A()\!*67*+&+6+(!+(48A()\!.)!4:5&%&*+)4+.)!./!+A(!3670&8!*8A..0\!%.%3670&8!
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&%:&'&:640!&*!;!.)!5.)(!,(4)*!.0:()!+A4%!+A(!'& 8+&5\!4!/(0.%,!36%&*A470(!7,!&53)&*.%5(%+!/.)!%.+!5.)(!+A4%!
;!,(4)*!.)!4!/&%(!./!%.+!5.)(!+A4%!v"L\LLL]LL\!.)!7.+A]! !

fSg!DA(!8.6)+!54,!3048(!4%!&%:&'&:640!8.%'&8+(:!./!'&.04+&%=!+A&*!*(8+&.%!.%!3).74+&.%!/.)!4!+()5!./!%.+!5.)(!+A4%!;!
,(4)*]!?/!4!+()5!./!3) .74+&.%!&*!.):()(:\!+A(!8.6)+!54,\!&%!4::&+&.%!+.!4%,!.+A()!04P/60!8.%:&+&.%!./!3).74+&.%\!.):()!
+A(!:(/(%:4%+!+.!:.!4%,!./!+A(!/.00.P&%=a!

f4g!<(/)4&%!/).5!*+40V&%=!4%,!&%:&'&:640!:6)&%=!+A(!+()5!./!3).74+&.%]!

f7g!<(/)4&%!/).5!A4'&%=!4%,!8.%+48+!P&+A!+A(!'&8+&5!./!+A(!.//(%*(]!

f8g!U(!('4064+(:!+.!:(+()5&%(!+A(!%((:!/.)!3*,8A&4+)&8\!3*,8A.0.=&840\!.)!*.8&40!8.6%*(0&%=!4%:!&/\!:(+()5&%(:!
433).3)&4+(!7,!+A(!8.6)+\!+.!)(8(&'(!3*,8A&4+)&8\!3*,8A.0.=&840\!.)!*.8&40!8.6%*(0&%=!4+!A&*TA()!.P%!(M3(%*(]!

f1g!!?%!4!3).*(86+&.%!/.)!4!'&.04+&.%!./!+A&*!*(8+&.%\!('&:(%8(!+A4+!+A(!:(/(%:4%+!8.%+&%6(:!+.!(%=4=(!&%!4!8.6)*(!./!
8.%:68+!&%'.0'&%=!)(3(4+(:!6%8.%*(%+(:!8.%+48+!P&+A!+A(!'&8+&5!4/+()!A4'&%=!7((%!)(W6(*+(:!7,!+A(!'&8+&5!+.!
:&*8.%+&%6(!+A(!*45(!.)!4!:&//()(%+!/.)5!./ !6%8.%*(%+(:!8.%+48+\!4%:!+.!)(/)4&%!/).5!4%,!/6)+A()!6%8.%*(%+(:!8.%+48+!
P&+A!+A(!'&8+&5\!=&'(*!)&*(!+.!4!)(76++470(!3)(*653+&.%!+A4+!+A(!8.%+&%64+&.%!./!+A(!8.6)*(!./!8.%:68+!846*(:!+A(!
'&8+&5!+.!/((0!+()).)&`(:\!/)&=A+(%(:\!&%+&5&:4+(:\!+A)(4+(%(:\!A4)4**(:\!.)!5.0(*+(:]! !

f;g!!O!8)&5&%40!3(%40+,!3).'&:(:!/.)!6%:()!+A&*!*(8+&.%!54,!7(!&53.*(:!&%!4::&+&.%!+.!4%,!3(%40+,!+A4+!54,!7(!

&53.*(:!/.)!4%,!.+A()!8)&5&%40!.//(%*(!4)&*&%=!/).5!+A(!*45(!8.%:68+!.)!/.)!4%,!8.%+(53+!./!8.6) +!4)&*&%=!/).5!+A(!

*45(!8.%:68 +]!

!

!



C#!

!

&>4**!k*'4!-42 9*!8/'/20/2A0!J!<+@H>/+.!-'9C@0 !

!

!

P,,*.0* ! k*'4 ! P.!
-'9C@0 !

W+. M
-'9C@0 !

6@()2A!
64+C*4/5!

&+/') ! B*02D*./2')!
E'A2)2/2*0!

1.,+@.D*D !

!
F6):()TH.%!H(=0&=(%+!
F4%*046=A+()!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
H(=0&=(%+!F4%*046=A+()!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(*!Y!<43( !

#L"C! #! #! L! 1! #! L!
#L"; ! S! L! L! S! S! L!
#L"1! #! " ! L! S! L! " !

!
9(M!@//(%*(!Y!G.%:0&%=!

#L"C! ; ! L! L! ; ! #! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(!Y!9+4+6+.),!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(!Y!?%8(*+!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
<.77(), !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
O==)4'4+(:!O**460+!

#L"C! " ! L! L! " ! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
U6)=04),!

#L"C! L! L! L! L! L! L!
#L"; ! S! L! L! S! S! L!
#L"1! #! L! L! #! L! L!

!
F.+.)!d(A&80(!DA(/+!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! " ! L! L! " ! L! L!

!
N&W6.)!N4P!O))(*+*!

#L"C! "L! L! L! "L! K! L!
#L"; ! E! L! " ! I ! 1! L!
#L"1! "#! L! L! "#! K! L!

!
2)6=!N4P!O))(*+* !

#L"C! " ! L! L! " ! " ! L!
#L"; ! " ! L! L! " ! " ! L!
#L"1! #! L! L! #! #! L!

!
J(43.%*!N4P!O))(*+* !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

N&W6.)!N4P!d&.04+&.%*!
<(/())(:!/.)!2&*8&30&%4),!
O8+&.%!

#L"C! ;; ! L! L! ;; ! ;# ! L!
#L"; ! ##! L! L! ##! ##! L!
#L"1! SL! #! L! S#! #C! L!

2) 6=!N4P!d&.04+&.%*!<(/())(:!
/.)! 2&*8&30&%4),!O8+&.%!

#L"C! E! L! L! E! 1! L!
#L"; ! ; ! #! L! E! S! L!
#L"1! ##! L! L! ##! ##! L!



CS!

!

Ø DA()(!P()(!%.!A4+(!8)&5( !)(3.)+(:!/.)!#L"1\!#L";!.)!#L"C !4+!+A(!Q.6=A+.%!>4536*!0.84+&.%]!

Ø >)&5(*!)(3.)+(:!&%!+A(!h<(*&:(%+&40!G48&0&+&(*i!84+(=.),!4)(!&%806:(:!&%!+A(!h@%Y>4536*i!84+(=.), ]!

Ø DA(!*+4+&*+&8*!&%!+A(!O%%640!9(86)&+,!<(3.)+!P()(!3)(34)(:!7,!+A(!F&8A&=4%!D(8A%.0.=&840!$%&'()*&+,!

2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!P&+A!4::&+&.%40!&%/.)54+&.%!/).5!+A(!@//&8(!./!9+6:(%+!

O//4&)*\!D&+0(!?R!4%:!0.840!04P!(%/.)8(5(%+!4=(%8&(*]!!<(3.)+*!/).5!:&*8&30&%4),!84*(*!4)(!8).**!)(/()(%8(:!

P&+A!)(8.):*!&%!+A(!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!+.!3)('(%+!:.670(Y8.6%+&%=]!

&>4**!k*'4!-429*!8/'/20/2A0! J!E+4D!-*./*4!-'9C@0 !

J(43.%*!N4P!d&.04+&.%*!<(/())(:!
/.)!2&*8&30&%4),!O8+&.%!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
O)*.%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#L"C! L! L! L! L! L! L!
#L"; ! " ! L! L! " ! " ! L!
#L"1! L! L! L! L! L! L!

!
2.5(*+&8!d&.0(%8(!

#L"C! #! L! L! #! #! L!
#L"; ! " ! L! L! " ! " ! L!
#L"1! #! L! L! #! #! L!

!
24+&%=!d&.0(%8(!!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! #! L! L! #! " ! L!

!
9+40V&%=!

#L"C! " ! L! L! " ! L! L!
#L"; ! 1! L! L! 1! S! L!
#L"1! " ! L! L! " ! L! L!

P,,*.0* !
!

k*'4 ! P.!
-'9C@0 !

W+. M
-'9C@0 !

6@()2A!
64+C*4/5!

&+/') ! B*02D*./2')!
E'A2)2/2*0!

1.,+@.D*D !

!
F6):()TH.%!H(=0&=(%+!
F4%*046=A+()!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
H(=0&=(%+!F4%*046=A+()!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(*!Y!<43( !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(*!Y!G.%:0&%=!
!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(*!Y!9+4+6+.),!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9(M!@//(%*(*!Y!?%8(*+!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
<.77(), !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
O==)4'4+(:!O**460+!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!



C1!

!

!

Ø DA()(!P()(!%.!A4+(!8)&5(!)(3.)+( :!/.)!#L"1\!#L";!.)!#L"C !4+!+A(!G.):!>(%+()!>4536*!0.84+&.%]!

Ø >)&5(*!)(3.)+(:!&%!+A(!h<(*&:(%+&40!G48&0&+&(*i!84+(=.),!4)(!&%806:(:!&%!+A(!h@%Y>4536*i!84+(=.),] !

!

DA(!*+4+&*+&8*!&%!+A(!O%%640!9(86)&+,!<(3.)+!P()(!3)(34)(:!7,!+A(!F&8A&=4%!D(8A%.0.=&840!$%&'()*&+,!

2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!P&+A!4::&+&.%40!&%/.)54+&.%!/).5!+A(!@//&8(!./!9+6:(%+!

O//4&)*!4%:!0.840!04P!(%/.)8(5(%+!4=(%8&(*]!!<(3.)+*!/).5!:&*8&30&%4),!84*(*!4)(!8).**!)(/()(%8(:!P&+A!

)(8.):*!&%!+A(!2(34)+5(%+!./!-670&8!94/(+,!4%:!-.0&8(!9()'&8(*!+.!3)('(%+!:.670( Y8.6%+&%=!

!

!

!

!

!

!

!
U6)=04),!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
F.+.)!d(A&80(!DA(/+!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
N&W6.)!N4P!O))(*+*!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
2)6=!N4P!O))(*+* !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
J(43.%*!N4P!O))(*+* !

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

N&W6.)!N4P!d&.04+&.%*!
<(/())(:!/.)!2&*8&30&%4),!
O8+&.%!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

2)6=!N4P!d&.04+&.%*!<(/())(:!
/.)! !
2&*8&30&%4),!O8+&.%!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

J(43.%*!N4P!d&.04+&.%*!
<(/())(:!/.)!2&*8&30&%4),!
O8+&.%!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
O)*.%!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
2.5(*+&8!d&.0(%8(!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
24+&%=!d&.0(%8(!!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!

!
9+40V&%=!

#L"C! L! L! L! L! L! L!
#L"; ! L! L! L! L! L! L!
#L"1! L! L! L! L! L! L!



C;!

!

!

E24*!8',*/5!B*C+4/ !

?%!488.):4%8(!P&+A!+A(!Q&=A()!B:684+&.%!@33.)+6%&+&(*!O8+!./!#LLI\!F&8A&=4%!D(8A!&*!3).'&:&%=!54%:4+.),!/&)(!
*4/(+,!&%/.)54+&.%!4*!34)+!./!+A&*!O%%640!<(3.)+]!!O00!)(3.)+*!./!/&)(*!4%:!/&)(!404)5*!4)(!54&%+4&%(:!&%!4!/&)(!0.=!4+!+A(!
F&8A&=4%!D(8A!2-9-9]!24+4!8.00(8+(:!&%806:(*!+A(!%4+6)(!./!+A(!/&)(\!:4+(!4%:!+&5(!./!.886))(%8(!4%:!+A(!=(%()40!
0.84+&.%!./!+A(!/&)(]!

G&)(!*4/(+,!:(+4&0*!4)(!(M304&%(:!7(0.P]!!O+!+A(!86))(%+!+&5(\!/6+6)(!&53).'(5(%+*!&%!/&)(!*4/(+,!4)(!%.+!%(8(**4),]!

E24*!8',*/5!850/*90 !

F&8A&=4%!D(8A^*!Q.6=A+.%!>4536*!&*!A.5(!+.!+A)((!)(*&:(%8(!A400*!fJ4:*P.)+A!Q400\!F8H4&)!Q400!4%:!2.6=04**!
Q.6=A+.%!Q400g\!Q&00*&:(!-048(!Y!4!%(P!)(*&:(%+&40!434)+5(%+!76&0:&%=!PA&8A!.3(%(:!&+*!:..)*!&%!O6=6*+!#L"L\!4%:!
+A(!24%&(00!Q(&=A+*!O34)+5(%+*]!!<(*&:(%+&40!/48&0&+&(*!4+!+A(!G.):!>(%+()!8.%*&*+!./!/.6)!A.6*(*!4%:!+P.!:.)5&+.)&(*]!!! !

• B*02D*.A*!<'))0! M!B48A!./!+A(!)(*&:(%8(!A400*!&*!(W6&33(:!P&+A!4!/&)(!*4/(+,!4%:!*633)(**&.%!*,*+(5]!!DA(*(!
*,*+(5*!(48A!400.P!5(57()*!./!+A(!A.6*&%=!/48&0&+&(*!*+4//!4*!P(00!4*!/&)(!*4/(+,!3()*.%%(0!+.!488(**!
&53.)+4%+!&%/.)54+&.%!PA&8A!&*!8)&+&840!+.!8.574+&%=!4%,!/&)(!(5()=(%8&(*!+A4+!54,!4)&*(]!!!

DA(!/&)*+!34)+!./!+A(!*,*+(5!&*!+A(!(%6%8&4+.)!34%(0!PA&8A!&*!0.84+(:!4+!+A(!54&%!(%+)4%8(!+.!+A(!76&0:&%=*]!!
DA&*!34%(0!&*!+A(!8.%+).0!8(%+()!/.)!+A(!*,*+(5!4%:!P&00!40*.!40()+!(5()=(%8,!3()*.%%(0!+.!+A(!0.84+&.%*!&%!+A(!
76&0:&%=!PA()(!4!/&)(!404)5!54,!7(!*.6%:&%=]!!!

B48A!)..5!&%!+A(!0&'&%=!4)(4\!4*!P(00!4*!V&+8A(%(++(*!4%:!.+A()!3670&8!4)(4*!/(4+6)(!7.+A!*5.V(!404)5*!4%:!
*3)&%V0()*]!!JA(%!4!*5.V(!404)5!&*!48+&'4+(:!&%!4!)(*&:(%+^*!)..5!.)!+A(!V&+8A(%(++(\!.%0,!+A4+!34)+&8604)!
0.84+&.%!P&00!*.6%:]!!?%!3670&8!4)(4*\!404)5!48+&'4+&.%!P&00!*.6%:!+A(!=(%()40!76&0:&%=!404)5]!!!

O00!404)5*!4)(!5.%&+.)(:!4%:!)(8(&'(:!4+!+A(!2-9-9!#1!A.6)*!4!:4,\!*('(%!:4,*!4!P((V]!!JA(%!4%!404)5!&*!
)(8(&'(:\!&*!)(*3.%*&70(!/.)!:&*34+8A&%=!3.0&8(!4%:!/&)(!+.!+A(!0.84+&.%!+.!4**(**!+A(!*&+64+&.%]!!!

O%.+A()!/(4+6)(!+.!+A(!/&)(!*,*+(5!&*!+A(!*3)&%V0()*!PA&8A!4)(!0.84+(:!&%!400!)..5*!4%:!V&+8A(%(++(*]!!?%!+A(!
('(%+!+A4+!4!*3)&%V0()!&*!+)&==()(:\!.%0,!+A(!)..5!+)&==()(:!&*!4//(8+(:]!!Q.P('()\!&/!+A)((!*3)&%V0()*!A4'(!400!
7((%!+)&==()(:\!+A(!(%+&)(!76&0:&%=!404)5!P&00!*.6%:]!!B48A!./!+A(*(!*3)&%V0()*!,&(0:*!SL!=400.%*!./!P4+()!3()!
5&%6+(!4%:!+A(!*3)&%V0()!*,*+(5!84%!7(!&*.04+(:!/.)!8.%+).0!7,!/0..)]!!!

>.55.%!4)(4*!4%:!8()+4&%!)..5*!&%!+A(!A400*!4)(!(W6&33(:!P&+A!*+).7(!0&=A+*!+.!40()+!+A(!A(4)&%=!&534&)(:!
+.!4%!(5()=(%8,!*&+64+&.%]!!DA(!/&%40!8.53.%(%+!+.!+A&*!*,*+(5!&*!+A(!/&)(!404)5!3600*!PA&8A!4)(!0.84+(:!
+A).6=A.6+!+A(!A400*]!!?/!3600(:\!+A(*(!48+&'4+(!+A(!(%+&)(!76&0:&%=!/&)(!404)5\!4%:!*(%:!&55(:&4+(!%.+&/&84+&.%!
+.!+A(!2-9-9] !

• <2))02D*!6)'A*!J!DA(!/&)(!*4/(+,!*,*+(5!/.)!+A(!%(P0,!8.%*+)68+(:!434)+5(%+!76&0:&%=!&*!*&5&04)!+.!+A(!*,*+(5!
&%!(48A!./!+A(!)(*&:(%8(!A400*!4*!:(*8)&7(:!47.'(]!!O::&+&.%400,\!+A(!*+4&)P4,!04%:&%=*!.%!(48A!/0..)!4)(!
:(*&=%4+(:!4*!hO)(4*!./!<(/6=(i]!!DA(*(!4)(4*!4)(!(W6&33(:!P& +A!4!34%&8!76++.%]!!JA(%!4!34%&8!76++.%!&*!
48+&'4+(:\!&+!&*!)(8(&'(:!4+!+A(!2-9-9]!!-()*.%%(0!4)(!+A(%!:&*34+8A(:!+.!+A(!76&0:&%=!+.!8A(8V!+A(!404)5!
34%(0!%(4)!+A(!54&%!(%+)4%8(]!!DA&*!34%(0!&%:&84+(*!PA&8A!34%&8!76++.%!P4*!48+&'4+(:!4%:!400.P*!+A(!
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