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9(&8#&9*+(&!4+*5!7(./0&$/&*!,'(&,(0/-!5/%)*5!/K*/&,+(&!4(0H/0,!45(!'0(.+-/!/-#9%*+(&!(&!
0/'0(-#9*+./!5/%)*5? UQLJP!,*%*/,!*5%*!*5/:!5%./!+&90/%,/-!*5/!U#0%75/!e(&/E,!9(&*0%9/'*+./!
'0/.%)/&9/!0%*/!=0($!Z?W^!+&!ABBC!*(!YY?X@^!+&!ABWB?!

!
\%&:!(=!*5/!U#0%75/!4($/&!'0/=/0!#,+&7!)(&76*/0$!
9(&*0%9/'*+./,3!/,'/9+%)):!+&8/9*%2)/,!,#95!%,!-/'(!
'0(./0%?!!"(4/./03!*5/!,#''):!+,!./0:!)+$+*/-?!
!
N50(#75!/-#9%*+(&%)!(#*0/%95!*(!:(#&7!'/(')/3!%&-!
2:!'0(.+-+&7!4(0H,5(',!%&-!*0%+&+&7!4+*5!0/)+7+(#,!
)/%-/0,!%&-!/)-/0,3!UQLJP!5%,!2//&!%2)/!*(!0%+,/!
%4%0/&/,,!(&!*5/!+$'(0*%&9/!(=!.()#&*%0:!=%$+):!
')%&&+&7!%&-!0/-#9/!$%*/0&%)!$(0*%)+*:?!
!
D&!UQLJPE,!/K'/0+/&9/3!*5/!+&*/70%*/-!Q"O!
-/./)('$/&*!%''0(%95!+,!%!c=%0!2/**/0!%''0(%95!*(!
%--0/,,!*5/!-+./0,/!%&-!,/0+(#,!'0(2)/$,!(=!*5/!
9($$#&+*:!4+*5!%!$+&+$#$!(=!0/,(#09/,d!%&-!45+95!
9%&!c20+&7!%2(#*!,#,*%+&%2)/!-/./)('$/&*?d! !
 
.89$10%#'();$")!,-)/"$C+1%?)
;?L?!*%K'%:/0,3!*50(#75!*5/!;?L?!F7/&9:!=(0!D&*/0&%*+(&%)!J/./)('$/&*!a;LFDJb3!%0/!=#&-+&7!%!=%+0!
&#$2/0!(=!Q"O!,+*/,!%0(#&-!*5/!4(0)-?!!D&!O*5+('+%!+&!'%0*+9#)%03!*(*%)!+&./,*$/&*!*50(#75!;LFDJ!4%,!
`CXW!$+))+(&!+&!ABWA!a+&9)#-+&7!`11?C!$+))+(&!=(0!$%*/0&%)3!95+)-!%&-!0/'0(-#9*+./!5/%)*5!%&-!`X!$+))+(&!
=(0!*5/!/&.+0(&$/&*b?!!
!
P*5/0!9(#&*0+/,!4+*5!Q"O!'0(70%$,!+&9)#-/!\%-%7%,9%03!f4%&-%3!;7%&-%3!*5/!Q5+)+''+&/,3!%&-!O9#%-(0?!
F,!$(0/!%**/&*+(&!+,!-+0/9*/-!*(!Q"O!4(0H3!$(0/!-(&(0,!%0/!2/7+&&+&7!*(!+&./,*!=#&-,!+&!*5+,!+&*/70%*/-!
%''0(%95?!
 

U#0%75/!4($/&!-+,9#,,+&7!=%$+):!')%&&+&7

!
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f/9/&*!;<!'('#)%*+(&!'0(8/9*+(&,!5%./!5%-!*(!2/!%-8#,*/-!#'4%0-,!+&!*5/!)%*/,*!,/*!(=!'0/-+9*+(&,?!!
U)(2%)):3!*5/!4(0)-!+,!=%+)+&7!(&!,#''(0*+&7!*5/!-/,+0/!=(0!=%$+):!')%&&+&7!,/0.+9/,3!%$(&7,*!$%&:!(*5/0!
+,,#/,?!!!
!
F99(0-+&7!*(!*5/!S((-0(4!S+),(&![/&*/03!$(-/0&!9(&*0%9/'*+./!#,/!5%,!&/%0):!-(#2)/-!0/9/&*):!+&!
O*5+('+%3!+&90/%,+&7!=0($!WX!*(!A1!'/09/&*?!!F&-!*(*%)!=/0*+)+*:!0%*/!+,!&(4!2/)(4!0/')%9/$/&*!)/./)!+&!*5/!
9%'+*%)!(=!F--+,!F2%2%?!"(4/./03!*5/!;<!5%-!'0(8/9*/-!*5%*!=/0*+)+*:!4(#)-!2/7+&!-0(''+&7!/./&!$(0/!
-0%$%*+9%)):!*(!Y?>!&%*+(&%)):!2:!ABWB6ABWC?!N5%*!'0(8/9*+(&!5%,!&(4!2//&!0/.+,/-!#'4%0-,!*(!X?@!+&!
%)+7&$/&*!4+*5!*5/!0/9/&*!J"L!0/,#)*,?!
!
P./0!AAA!$+))+(&!4($/&!+&!*5/!-/./)('+&7!4(0)-!4%&*!%99/,,!*(!9(&*0%9/'*+./,?!!N5/!U#**$%95/0!
D&,*+*#*/!,*%*/-!*5%*!+&!ABWA!*5/!#,/!(=!$(-/0&!9(&*0%9/'*+./,!+&!*5/!-/./)('+&7!4(0)-!4(#)-!5%./!
'0/./&*/-!AWZ!$+))+(&!#&+&*/&-/-!'0/7&%&9+/,3!45+953!+&!*#0&3!4(#)-!5%./!%./0*/-!CC!$+))+(&!#&')%&&/-!
2+0*5,3!WYZ!$+))+(&!%2(0*+(&,!aXB!$+))+(&!(=!*5/$!#&,%=/b3!AC!$+))+(&!$+,9%00+%7/,!%&-!WWZ3BBB!$%*/0&%)!
-/%*5,?!!S5%*!+,!*5/!9(,*!*(!$//*!*5+,!7)(2%)!&//-!=(0!=%$+):!')%&&+&7g!!Z?W!2+))+(&!-())%0,3!(0!45%*!
F$/0+9%&,!,'/&*!(&!"%))(4//&!+&!ABWA?!
!
;?L?!f/'0/,/&*%*+./!U/(07/!\+))/0E,!(==+9/!0/'(0*/-!*5%*!*5/!;?L?!,#''(0*,!=%$+):!')%&&+&7!'0(8/9*,!+&!
$(0/!*5%&!=+=*:!-/./)('+&7!&%*+(&,?!!O%95!:/%03!*5/,/!'0(70%$,!5/)'!'0/./&*!@B!$+))+(&!#&')%&&/-!
2+0*5,3!WBC!$+))+(&!%2(0*+(&,!%&-!&/%0):!Y!$+))+(&!+&=%&*!-/%*5,?!Q0(8/9*,!'0($(*/!,%=/!$(*5/05((-!
+&+*+%*+./,3!9($2%*!,/K#%)!%&-!7/&-/062%,/-!.+()/&9/3!%&-!'0/./&*!%&-!*0/%*!"DhRFDJL!%&-!(*5/0!,/K#%)):!
*0%&,$+**/-!+&=/9*+(&,3!0/-#9+&7!*5/!0+,H!(=!$(*5/0!*(!95+)-!*0%&,$+,,+(&?!!
!
D&!%--+*+(&!*(!%-.(9%9:3!*5/0/!+,!$(&+*(0+&7!%&-!/.%)#%*+(&!(=!Q"O!'0(8/9*,!*5%*!,5(#)-!2/!#&-/0*%H/&!
*5%*!9%&!5/)'!$%H/!*5/!9%,/!*5%*!*5+,!+,!%!,#99/,,=#)!%''0(%95!+&!45+95!*(!+&./,*?!!D&!*5/(0:3!$(0/!-%*%!
9%&!*0%&,)%*/!+&*(!$(0/!-(&(0,?!i:!-(9#$/&*+&7!%&-!,5(49%,+&7!2/,*!'0%9*+9/,!%&-!)/,,(&,!)/%0&/-3!
$(0/!-(&(0,3!'()+9:6$%H/0,!%&-!(*5/0,!9%&!,//!*5/!9(,*6/==/9*+./&/,,!(=!+&*/70%*+(&?!!!
!
S+*5!%9%-/$+9!%&-!'//0!0/.+/4,!2%9H+&7!Q"O!'0(8/9*,3!$(0/!9%&!2/!+$')/$/&*/-!+&!(*5/0!9(#&*0+/,!
=%9+&7!'('#)%*+(&3!5/%)*53!%&-!/&.+0(&$/&*!95%))/&7/,?!!;)*+$%*/):3!(&):!2:!+&90/%,+&7!*5/!
#&-/0,*%&-+&7!*5%*!*5/,/!+,,#/,!,5(#)-!2/!)+&H/-!%&-!-/%)*!4+*5!8(+&*):!9%&!4/!(./09($/!*5/!*/&-/&9:!
*(!2%9H!'0(8/9*,!(&):!2:!,/9*(0,?!!F*!*5+,!'(+&*3!(&):!%!4/))60(#&-/-3!5()+,*+9!%''0(%95!9%&!,()./!(#0!$(,*!
'0/,,+&7!'0(2)/$,?!
!
N5/!&//-!%&-!-/,+0/!+,!*5/0/!*(!,#''(0*!4($/&!%&-!=%$+)+/,!%0(#&-!*5/!4(0)-3!,(!*5/:!9%&!*%H/!9%0/!(=!
*5/+0!9($$#&+*+/,!%&-!/&.+0(&$/&*?!!S5%*!+,!$(,*!&//-/-!*5(#75!+,!*5/!'()+*+9%)!4+))!%&-!20/%H+&7!(#*!
(=!+&-+.+-#%)!,+)(,!*50(#75!)+&H+&7!+,,#/,!%&-!%))+%&9/62#+)-+&7?!!
!
N5/!'0($+,+&7!%**0+2#*/!(=!Q"O!'0(8/9*,!+,!*5%*!+*!+,!%&!+&*/70%*/-!%''0(%95!-/%)+&7!4+*5!$#)*+')/3!90+*+9%)!
+,,#/,?!!D&!-(+&7!,(3!(&/!,/9*(0!+,!&(*!+7&(0/-!*(!*5/!-/*0+$/&*!(=!%&(*5/0?!!D=!(&):!/&.+0(&$/&*%)!
95%))/&7/,!%0/!-/%)*!4+*5!2#*!&(*!*5/!&//-!=(0!=%$+):!')%&&+&7!,/0.+9/,!%&-!,#,*%+&%2)/!)+./)+5((-,3!*5/!
95%&9/,!(=!,#99/,,!%0/!$#95!)(4/0?!!S5/&!+,,#/,!%&-!)+&H/-!%&-!%--0/,,/-!8(+&*):3!0/,(#09/,!9%&!2/!
2/**/0!$%&%7/-!%&-!'0(*/9*/-3!,(9+%)!&//-,!$/*3!%&-!'('#)%*+(&!70(4*5!,*%2+)+M/-?!!
!
N5/!.+,+(&!(=!*5/!Q"O!O*5+('+%![(&,(0*+#$!+,!%&!cO*5+('+%!4+*5!%!5/%)*5:!'('#)%*+(&3!,#,*%+&%2)/!
0/,(#09/!#,/3!+$'0(./-!)+./)+5((-,!%&-!0/,+)+/&*!/9(,:,*/$?d!!N5+,!+,!*0#/!*5/!4(0)-!(./03!%&-!45%*!
7)(2%)!,(9+/*:!,5(#)-!,*0+./!*(!90/%*/!%&-!+$')/$/&*!=(0!*5/!2/**/0$/&*!(=!%))?!
!
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!,-)D/$%6#(*%2)-%*#$/#0E?)F$5%*))
P&/!'0(8/9*!+&!O*5+('+%E,!9%'+*%)!+,!'0(.+-+&7!5('/!=(0!*5/!9(#&*0:E,!:(#*5?!!D*!+,!9%))/-!N/&%!j/2/&%3!%&-!
+*!+,!/$'(4/0+&7!%!,$%))3!+$'(./0+,5/-!9($$#&+*:!+&!F--+,!F2%2%!45/0/!*5/!'/(')/!)+./!&/K*!*(!%!
'())#*/-!0+./0!%&-!7%02%7/!-#$'!%&-!%),(!9)(,/!*(!)#K#0:!5(*/),!!a+&!*5/!F$5%0+9!)%&7#%7/3!N/&%!$/%&,!
5/%)*5!%&-!j/2/&%!%&-!U+&=)/!%0/!*5/!&%$/,!(=!*4(!)(9%)!0+./0,b?!
!
L*%0*/-!2:!*4(!:(#&7!$/&!9(&9/0&/-!%2(#*!*5/!9($$#&+*:E,!'())#*+(&!%&-!7%02%7/!'0(2)/$3!N/&%!
j/2/&%E,!(==+9+%)!$+,,+(&!+,!*(!/&%2)/!9+*+M/&,!*(!=0//!*5/$,/)./,!=0($!'(./0*:!%&-!)/%-!5/%)*5:!%&-!
'0(-#9*+./!)+./,!2:!'0($(*+&7!#02%&!%70+9#)*#0/3!/&.+0(&$/&*%)!/-#9%*+(&3!"DhRFDJL!%4%0/&/,,3!%&-!
'0($(*+&7!7/&-/0!%&-!,(9+%)!+,,#/,3!,#95!%,!=%$+):!')%&&+&7?!
!
S+*5!*5/!/K9/'*+(&!(=!*5/!(99%,+(&%)!,$%))!-(&%*+(&3!*5/!'0(8/9*!+,!%))6.()#&*//0!0#&?!!F''0(K+$%*/):!YB!
:(#*5!=0($!*5/!9($$#&+*:!9#00/&*):!'%0*+9+'%*/!+&!*5/!9($$#&+*:!0/,(#09/!9/&*/0?!
!
F!.+,+*!*(!*5/!N/&%!j/2/&%!,+*/!+,!%&!%$%M+&7!/K'/0+/&9/?!!N5/:!-(!,(!$#95!4+*5!,(!)+**)/?!N5/!0(%-!
)/%-+&7!#'!*(!*5/!9($$#&+*:!9/&*/0!+,!=#))!(=!'%,,+(&!=)(4/0!%&-!(*5/0!+&-+7/&(#,!')%&*,?!!D&,+-/!*5/!
'0('/0*:3!*5/0/!+,!%&!%2#&-%&*!7%0-/&!(=!(07%&+9!=0#+*,3!./7/*%2)/,!%&-!5/02,3!')#,!%!70//&5(#,/?!!N5/0/!
%0/!9)(,/!*(!CB!$/-+9+&%)!')%&*,!(&!*5/!'0('/0*:3!+&9)#-+&7!%!')%&*!/&-/$+9!*(!O*5+('+%!#,/-!*(!*0/%*!
$%)%0+%?!Q)%&*!9(&*%+&/0,!%0/!(=*/&!0/9:9)/-!9(&*%+&/0,!,#95!%,!,5(/,!(0!')%,*+9!+*/$,!=(#&-!%$(&7,*!
7%02%7/?!N5/0/!+,!%),(!%!2//!5+./!*5%*!'0(-#9/,!(07%&+9!5(&/:?!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
N5/!$%+&!%9*+.+*+/,!%&-!,/0.+9/,!(=!N/&%!j/2/&%!%0/!$%&:3!%&-!+&9)#-/V!
!

• Q//0!*(!'//0!/-#9%*+(&!(&!9(&-($!#,/!%&-!"DhRFDJL!
• L#,*%+&%2)/!%70+9#)*#0/!!a+&9)#-+&7!*($%*(/,3!)/**#9/3!2//!5+./,R(07%&+9!5(&/:b!
• L//-)+&7,!*(!,/))!*(!)(9%),!%&-!0%+,/!$(&/:!
• "(4!*(!0/9:9)/!a%&-!$%H/!7((-,!=0($!0/9:9)/-!'0(-#9*,!*(!,/))b!
• O-#9%*+(&!%2(#*!+&-+7/&(#,!H&(4)/-7/!a/,'/9+%)):!(=!')%&*,!=(0!&%*#0%)R*0%-+*+(&%)!$/-+9+&/b!
• i+(6+&*/&,+./!7%0-/&+&7!
• O&.+0(&$/&*%)!'0(*/9*+(&!/==(0*,!a+?/?3!')%&*+&7!&%*+./!*0//,!*(!9($2%*!,(+)!/0(,+(&b!
• <%*#0%)!0/,(#09/!$%&%7/$/&*!,H+)),!
• [($'#*/0!,H+)),!

N/&%!j/2/&%!9(&*%+&/0!7%0-/&!
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N5+,!,$%))!(07%&+M%*+(&!5%,!,#99/,,=#)):!*%H/&!(&!$%&:!'0(8/9*,!*(!/-#9%*/!%&-!/$'(4/0!)(9%)!:(#*5!
45(!(*5/04+,/!4(#)-!5%./!&(45/0/!/),/!*(!7(!%&-R(0!4(#)-!7/*!+&*(!*0(#2)/?!!D&,*/%-3!*5/:!%0/!2#+)-+&7!
,H+)),!*(!5/)'!(#*!&(*!(&):!*5/$,/)./,!%&-!*5/+0!9($$#&+*:3!2#*!*5/!/&*+0/!9(#&*0:?!!F&-!*5/:!%0/!-(+&7!
,(!2:!+&*/70%*+&7!,(9+%)3!/9(&($+93!%&-!/&.+0(&$/&*%)!+,,#/,3!%!$#95!2/**/0!%''0(%95!*5%&!-/%)+&7!4+*5!
/%95!%,!%!,*%&-6%)(&/!,/9*(0?!!!
!
!,-)D/$%6#(*%2)!.G0?*)H0%#$'06)!0"4)0'8)%*+)H++8);$")0')>'%+("0%+8).//"$01*)
O*5+('+%!+,!*5/!90%-)/!(=!5#$%&H+&-?!!D*!+,!%),(!5($/!*(!%&!%00%:!(=!%&+$%)!,'/9+/,?!!T/*!2(*5!'/(')/!%&-!
&%*#0/!%0/!#&-/0!*50/%*3!$%+&):!-#/!*(!/&.+0(&$/&*%)!-/70%-%*+(&3!'(%95+&73!%&-!5#$%&!'('#)%*+(&!
70(4*5?!
!
F!.+,+*!*(!F4%,5!<%*+(&%)!Q%0H3!8#,*!%!=/4!5(#0,!-0+./!/%,*!(=!F--+,!F2%2%3!,%-):!,5(49%,/,!$%&:!(=!*5/!
,/0+(#,!+,,#/,!=%9+&7!*5/!9(#&*0:?!!N5(#75!+*!,*+))!5%,!$#95!4+)-)+=/!-+./0,+*:3!*5/0/!5%,!2//&!%!-0%$%*+9!
-/9)+&/!+&!2+(-+./0,+*:3!4+*5!,($/!,'/9+/,3!,#95!%,!M/20%,3!5%.+&7!-+/-!(==!-#/!*(!5#$%&!+$'%9*,?!!
!
[#00/&*):!*5/!2+77/,*!9(&9/0&!=%9+&7!F4%,5!<%*+(&%)!Q%0H!+,!(&/!*5%*!%!.+,+*(0!9%&!+$$/-+%*/):!,//!%&-!
,$/))?! N5/!\/*%5%0%! L#7%0! [($'%&:3! )(9%*/-! +&! *5/! &/%02:! 9+*:! (=!\/*%5%0%3! +,! 0/'(0*/-):! -#$'+&7!
95/$+9%),!%&-!'())#*+&7! *5/!F4%,5!f+./0?!! D=! +*! 9(&*+&#/,3! *5+,!4+))!5%./!,/0+(#,!9(&,/]#/&9/,! =(0! )(9%)!
9($$#&+*+/,!%&-!*5/!&%*#0%)!/&.+0(&$/&*?!
!

!
!
!
!
!
!
!
!
!
!
!

!
!
!
J0?! T+0$/-!J/$/H/3! -+0/9*(0!(=!S+)-)+=/! =(0! L#,*%+&%2)/!J/./)('$/&*! %&-! =(#&-/0!(=! *5/!F4%,5! k%)),!
l(-7/!)(9%*/-!+&!*5/!'%0H3!,%+-!*5/!,#7%0!9($'%&:!+,!*5/!$%+&!,(#09/!(=!'())#*+(&!%&-!c+,!%!5/%-%95/!=(0!
#,?d!!"/!%&-!(*5/0,!5%./!40+**/&!)/**/0,!*(!.%0+(#,!7(./0&$/&*!$+&+,*/0,!*(!0/,()./!*5/!'0(2)/$3!,(!=%0!
*(!&(!%.%+)?!!"/!&(*/-!*5%*!*5/!F4%,5!f+./0!+,!#,/-!2:!$+))+(&,!(=!'/(')/!%&-!)+./,*(9H?!!
!
i/:(&-!*5/!'())#*+(&!+,,#/3!(*5/0!+$'%9*,!(&!*5/!/9(,:,*/$!+&9)#-/!)+./,*(9H!70%M+&7!4+*5+&!*5/!&%*+(&%)!
'%0H?!! P&/! -(/,&E*! 5%./! *(! )((H! 5%0-! *(! ,//! 9%**)/3! 7(%*,! %&-! /./&! 9%$/),! 0(%$+&7! *5/! 70(#&-,3!
'0%9*+9%)):!,+-/62:6,+-/!4+*5!2%2((&,!%&-!(0:K?!!
!
J/,'+*/! *5/,/! '0/,,+&7! '0(2)/$,3! *5/0/! +,! 0/%,(&! *(! 2/! 5('/=#)! =(0! *5+,! '%0*+9#)%0! '%0H3! %&-! =(0! )(9%)!
9($$#&+*+/,?!! D*! +,! %! 5(*! 2#*! ./0:! ,9/&+9! %0/%3! 4+*5! *5/! =%)),! 7#,5+&7! /./&! +&! *5/! -0:! ,/%,(&3! %&-! %!
2/%#*+=#)!7(07/!4+*5!/%,:!%99/,,!*(!.+/4,?!!N(#0+,$!G!*0#):!,#,*%+&%2)/!/9(*(#0+,$!*5%*!'0(*/9*,!&%*#0/!
%&-!2/&/=+*,! )(9%),!G!5%,!70/%*!'(*/&*+%)?!!N5/0/!%0/!(./0!XCB!,'/9+/,!(=!2+0-,! +&!*5/!'%0H?!J0?!J/$/H/!

h+/4!(=!F4%,5!<%*+(&%)!Q%0H

!
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