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(4!+8*(862%2(8$-!,4(;$;2-2%>!2&!%='!$334'3$%'!()!%='!J(28%!,4(;$;2-2%2'&!()!$!&'-'*%'6!'A'8%.!@8!(+4!



7'$6283!"!1+86$9'8%$-&!()!:4(;$;2-2%2'&!

! ! !! "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

'D$9,-'B!%='!,4(;$;2-2%>!()!,$&&283!$8!'D$9!2&!*$-*+-$%'6!;>!$66283!%='!,4(;$;2-2%2'&!()!*=((&283!
%(!%$?'!%='!17d!$86!,$&&283B!$86!*=((&283!%(!%$?'!%='!c1L!$86!,$&&283.!
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2%!='4'!;'*$+&'!%=2&!2&!624'*%->!4'-$%'6!%(!*(862%2(8$-!,4(;$;2-2%>!&'*%2(8.!!
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4+-'&!%(!$,,->!C='8!*$-*+-$%283!,4(;$;2-2%2'&.!

<57)0)57)53$)U)53. M!<C(!'A'8%&!$4'!286','86'8%!2)!%='!(**+44'8*'!()!(8'!6('&!8(%!$))'*%!%='!
,4(;$;2-2%>!()!%='!(**+44'8*'!()!%='!(%='4.!1(4!286','86'8%!'A'8%&B!%='!,4(;$;2-2%>!()!;(%=!'A'8%&!
(**+44283!2&!%='!,4(6+*%!()!%='24!2862A26+$-!,4(;$;2-2%2'&.!1(4!28&%$8*'B!2)!)-2,,283!$!*(28!$86!4(--283!
$!62'!$4'!286','86'8%!'A'8%&B!%='!,4(;$;2-2%>!()!3'%%283!$!='$6!(8!%='!*(28!$86!$!)(+4!(8!%='!62'!2&!
%='!,4(6+*%!()!%='!2862A26+$-!,4(;$;2-2%2'&!()!%='&'!%C(!'A'8%&.!

N+3+"224$)IV2+.1U)$)U)53.M!<C(!'A'8%&!$4'!9+%+$-->!'D*-+&2A'!2)!%='>!*$88(%!(**+4!$%!%='!&$9'!
%29'.!1(4!9+%+$-->!'D*-+&2A'!'A'8%&B!%='!,4(;$;2-2%>!()!'2%='4!'A'8%!(**+44283!2&!%='!&+9!()!%='24!
2862A26+$-! ,4(;$;2-2%2'&.!L8! 'D$9,-'! ()!9+%+$-->! 'D*-+&2A'! 'A'8%&!2&!%='!4'&+-%!()!$!&283-'! *$46!
64$C!)4(9!$!&%$86$46!6'*?M!64$C283!$8!L*'!()!5'$4%&!$86!64$C283!$!l283!()!R,$6'&!$4'!9+%+$-->!
'D*-+&2A'B!$&!(8'!*$46!*$88(%!;'!;(%=!$%!%='!&$9'!%29'.!

!"#"$%&'%()*)%()%+&),)%+- &

<C(!'A'8%&!$4'!*(8&26'4'6!286','86'8%!C='8!%='!(**+44'8*'!()!(8'!'A'8%!6('&!8(%!28)-+'8*'!%='!
,4(;$;2-2%>!()!%='!(%='4!'A'8%!(**+44283.!<=2&!*(8*',%!2&!)+86$9'8%$-!28!,4(;$;2-2%>!%='(4>!$86!
=$&!,4$*%2*$-!29,-2*$%2(8&!28!A$42(+&!)2'-6&B!28*-+6283!)28$8*'!$86!42&?!9$8$3'9'8%.!

1(4!28&%$8*'B!28!%='!'D$9,-'!()!d4.!L!$,,'$4283!)(4!;(%=!c1L!$86!17d!'D$9&!28!d$>!/0//B!%='!
'A'8%&!()!,$&&283!(4!)$2-283!(8'!'D$9!6(!8(%!$))'*%!%='!(+%*(9'!()!%='!(%='4.!<='4')(4'B!%='&'!%C(!
'A'8%&!$4'!286','86'8%.!

<(!)(49$-->!*-$&&2)>!%C(!'A'8%&!$&!286','86'8%B!%='>!9+&%!&$%2&)>!&,'*2)2*!*42%'42$M!

". ! d+-%2,-2*$%2A'!7+-'M!<='!,4(;$;2-2%>!()!;(%=!'A'8%&!(**+44283!%(3'%='4!UJ(28%!,4(;$;2-2%>W!
2&!'\+$-!%(!%='!,4(6+*%!()!%='24!2862A26+$-!,4(;$;2-2%2'&.!d$%='9$%2*$-->B!)(4!%C(!'A'8%&!L!
$86!FB!%='>!$4'!286','86'8%!1&$MJO$! $WK$X$MJOK$" $MJWK:!

C:! c(8&2&%'8*>!28!c(862%2(8$-!:4(;$;2-2%>M!<='!,4(;$;2-2%>!()!(8'!'A'8%!(**+44283!32A'8!%=$%!
%='! (%='4! 'A'8%! =$&! (**+44'6! 2&! %='! &$9'! $&! %='! ,4(;$;2-2%>! ()! %=$%! 'A'8%! (**+44283!
4'3$46-'&&.!<=2&!9'$8&!MJO$Y$WK$X$MJOK$"57$MJW$Y$OK$X$MJWK:$

!

!"#".&/0+0$112&)3410-5,)&),)%+-&

d+%+$-->!'D*-+&2A'!'A'8%&!$4'!%=(&'!%=$%!*$88(%!(**+4!&29+-%$8'(+&->.!<=2&!*(8*',%!2&!$!?'>!$&,'*%!
()!,4(;$;2-2%>!%='(4>!$86!2&!,$4%2*+-$4->!4'-'A$8%!C='8!$&&'&&283!&*'8$42(&!C='4'!(+%*(9'&!$4'!
62&%28*%->!&',$4$%'!$86!8(8H(A'4-$,,283. !

1(4!28&%$8*'B!*(8&26'4!d4.!LI&!&2%+$%2(8!()!%$?283!%='!17d!'D$9!28!d$>!/0//.!<='!'A'8%&!()!,$&&283!
$86!)$2-283!%=2&!'D$9!$4'!9+%+$-->!'D*-+&2A'.!5'!*$8!'2%='4!,$&&!(4!)$2-B!;+%!;(%=!(+%*(9'&!*$88(%!
(**+4! $%! %='! &$9'! %29'.! <='! (**+44'8*'! ()! (8'! 'A'8%! U,$&&283W! $+%(9$%2*$-->! 'D*-+6'&! %='!
,(&&2;2-2%>!()!%='!(%='4!'A'8%!U)$2-283W.!



7'$6283!"!1+86$9'8%$-&!()!:4(;$;2-2%2'&!

! ! !7 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

<(!)(49$-2E'!%=2&!*(8*',%M!<C(!'A'8%&!L!$86!F!$4'!9+%+$-->!'D*-+&2A'!2)!%='!,4(;$;2-2%>!()!;(%=!
'A'8%&!(**+44283!%(3'%='4!2&!E'4(.!d$%='9$%2*$-->B!%=2&!2&!4',4'&'8%'6!$&!:UL!! !FW!X!0.!

@%I&! 29,(4%$8%! %(! 8(%'! %=$%! 9+%+$-->! 'D*-+&2A'! 'A'8%&! $4'! 28='4'8%->! 6','86'8%! 'A'8%&.! <='!
(+%*(9'! ()! (8'! 'A'8%!624'*%->!28)-+'8*'&!%='! ,4(;$;2-2%>! ()!%='! (%='4.!@8!%='! *$&'! ()!9+%+$-->!
'D*-+&2A'!'A'8%&B!?8(C283!%=$%!(8'!'A'8%!=$&!(**+44'6!*(9,-'%'->!4+-'&!(+%!%='!(**+44'8*'!()!%='!
(%='4.!

!"#"4&!"67((5+58%&$%(&/01+5*154$+58%&901)&&

PA'8%&!28A(-A283!*(88'*%2A'&!m$86nB!m(4n!$86!m8(%nM!!

=I",02)$+.)7$-)2%# L$d4.!d$*!$,,'$4'6!)(4!;(%=!c1L!$86!17d!'D$9!28!h(A!/0/". $:4(;$;2-2%>!()!
d$*!,$&&283!17d!'D$9!2&!:ULW!X!0.`0 !$86!,$&&283!c1L!'D$9!2&!:UFW!X0.a0.$$

! c(88'*%2A'&! L86! T7!
! K42%%'8!$&! :UL!$86!FW!

:ULFW!!
:UL!(4!FW!

!"
#$

%
$"

#$
"&

'()
$"

&
*'

PD$9,-' ! :4(;$;2-2%>! ()! ,$&&283! 17d! $86!
c1L!'D$9 !

:4(;$;2-2%>! ()! ,$&&283!
17d!(4!c1L!'D$9. !

7+-' ! d+-%2,-2*$%2(8!7+-'! L662%2(8!4+-'!
1(49+-$ ! :ULW!o!:UFW! :ULWj:UFW!p!:ULFW!
R(-+%2(8!U$&&+9283!
286','86'8% !'A'8%&W!

0.`0q0.a0!X!0.f/ ! 0.`0!j!0.a0! p!0.f/!X!0.rr !

+,
&

,-
..

/'$
01

'

PD$9,-'!U9(62)2'6!
238(4'!c1L!'D$9!,4(;W !

:4(;$;2-2%>! ()! ,$&&283! $86! )$2-283!
28!17d!'D$9 !

:4(;$;2-2%>!()!,$&&283!(4!
)$2-283!17d!'D$9!

R(-+%2(8! F(%=! %='! 'A'8%&!*$88(%! =$,,'8!
%(3'%='4!='8*'!$8&C'4!2&!E'4(!

0.`0!j!U" H0.`0W!X!".!!
qc='*?!8(%' !

*%3)ZL[$@8!%='!&$9,-'!&,$*'!()!4'&+-%!()!17d!'D$9B!%='4'!$4'!(8->!%C(!,(&&2;-'!(+%*(9'&!,$&&283!
$86!)$2-283.!<=2&!9$?'&!,$&&283!$86!)$2-283!'A'8%!9+%+$-->!'D*-+&2A'!$86!*(--'*%2A'->!'D=$+&%2A'!
'A'8%&.!c(--'*%2A'->! 'D=$+&%2A'! 'A'8%&!$4'!$--!%='! ,(&&2;-'! 'A'8%&!28! 'A'8%!&,$*'B!C=2*=!$-C$>&!
%(%$-&!%(!"!U-2?'!(+4!'D$9,-'W. !

,-D&E;5%+&F2<%&

<='!)+86$9'8%$-!*(8*',%!()!F$>'&I!<='(4'9!2&!%(!+,6$%'!(4!4'A2&'!,4(;$;2-2%2'&!;$&'6!(8!8'C!
28)(49$%2(8.!<=2&!%='(4'9!2&!,$4%2*+-$4->!+&')+-!28!&*'8$42(&!C='4'!C'!=$A'!282%2$-!$&&+9,%2(8&!
U,42(4!,4(;$;2-2%2'&W!$86!C$8%!%(!+,6$%'!%='&'!,4(;$;2-2%2'&!+,(8!4'*'2A283!8'C!'A26'8*'!(4!6$%$.!

c(8&26'4283!>(+4!'D$9,-'B!-'%I&!&$>!C'!282%2$-->!?8(C!%='!,4(;$;2-2%2'&!()!$!&%+6'8%!*=((&283!%='!
17d!(4!c1L!*(+4&'!$86!%='24!4'&,'*%2A'!*(862%2(8$-!,4(;$;2-2%2'&!()!,$&&283.!@)!C'!-$%'4!)286!(+%!
%=$%!%='!&%+6'8%!=$&!,$&&'6!%='!'D$9!U8'C!28)(49$%2(8WB!C'!9$>!C$8%!%(!4'A2&'!(+4!$&&'&&9'8%!
%(!6'%'4928'!%='! ,4(;$;2-2%>!%=$%!%='!&%+6'8%!C$&!'84(--'6!28!%='!17d!*(+4&'.!@8!,4(;$;2-2&%2*!
%'49&B!C'!$4'!&''?283!%(! *$-*+-$%'! :U17d!e!cWB!C=2*=!2&!%='! ,4(;$;2-2%>! ()!%='!&%+6'8%!=$A283!
*=(&'8!%='!17d!*(+4&'!32A'8!%=$%!%='>!=$A'!*-'$4'6!%='!'D$9. !

F$>'&I!<='(4'9!,4(A26'&!$!)(49+-$!%(!*$-*+-$%'!%=2&!4'A2&'6!,4(;$;2-2%>M!

!

! "+,- $. &'
! *. ++,- , ! "-./ )

! "0)
!!

K'!*$8!$-&(!C42%'!2%!$&!
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! ! !8 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

:U17d!e!cW!X!
12345$6728983:35;$2<$=>? $94@$A:B9734C$BD9E$

FGH%I$JKGL%LIMHN$GO$PIQ%KM&R$QS%T
!

K='4'M!

H!:U17d!e!cW!2&!%='!,4(;$;2-2%>!()!%='!&%+6'8%!;'283!28!%='!17d!*(+4&'!32A'8!%=$%!%='>!=$A'!,$&&'6!
%='!'D$9.!

H!:Uc!e!17dW!2&!%='!*(862%2(8$-!,4(;$;2-2%>!()!,$&&283!%='!'D$9!32A'8!%=$%!%='!&%+6'8%!2&!28!%='!17d!
*(+4&'.!

H!:U17dW!2&!%='!,42(4!,4(;$;2-2%>!()!$!&%+6'8%!*=((&283!%='!17d!*(+4&'.!

H!:U!cW2&!%='!%(%$-! ,4(;$;2-2%>! ()! ,$&&283!%='! 'D$9B!C=2*=! *$8! ;'! *$-*+-$%'6! ;>! *(8&26'4283!$--!
4'-'A$8%!,$%=C$>&!(4!*(+4&'&!%=$%!*(+-6!-'$6!%(!,$&&283!%='!'D$9.!

@8!L!$86!F!)(49!C'!C42%'!2%!$&!

:ULeFW!X!
! *#+%, ! "# )

! "( )
!!

K'!*$8!&292-$4->!)286!(+%!%='!,4(;$;2-2%>!()!&%+6'8%!*-'$4'6!'D$9!$86!2&!6(283!c1L.!

<22+.3'"31%5$%5$W"4).L$

1$-*(8!O82A'4&2%>!,4'&'8%&!$!&*=(-$4&=2,!(,,(4%+82%>!)(4!2%&!72&?!d$8$3'9'8%!&%+6'8%&B!4'\+24283!
*$8626$%'&!%(!&+;92%!$8!$,,-2*$%2(8.!T)!%='!"B000!$,,-2*$%2(8&!$,,4(A'6!)(4!*(992%%''!4'A2'CB!
f00!$4'!)4(9!9$-'!$,,-2*$8%&.!<='!-2?'-2=((6!()!$!9$-'!*$8626$%'!;'283!$C$46'6!$!&*=(-$4&=2,!2&!
]^B! C='4'$&! )'9$-'! *$8626$%'&! =$A'! $! /0^! *=$8*'.! S2A'8! %='&'! ,$4$9'%'4&B! C=$%! 2&! %='!
,4(;$;2-2%>!%=$%!$!&*=(-$4&=2,!4'*2,2'8%!2&!)'9$-'st!

!

!

L;(A'!*=$4%!,4(A26'&!%='!%4''!62$34$9!)(4!%='!32A'8!*$&'.!K='4'B !

¥! :4(;$;2-2%>!()!*$8626$%'!;'283!9$-'!2&!:UdW!$86!)'9$-'!:U1W.!!
¥! :4(;$;2-2%>!()!&*=(-$4&=2,!;'283!$C$46'6!2&!:URW.!

u+'&%2(8!4'\+24'&! >(+! %(! *$-*+-$%'! :U1eRW! 2.'.! ,4(;$;2-2%>! ()! *$8626$%'! ;'283! )'9$-'! 32A'8!
&*=(-$4&=2,!2&!$C$46'6.!<(!&(-A'!%=2&!\+'&%2(8!)(--(C!&29,-'!4'*2,'!p!!



7'$6283!"!1+86$9'8%$-&!()!:4(;$;2-2%2'&!

! ! !9 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

¥! 1286!%='!J(28%!,4(;$;2-2%>!()!C=$%!2&!$&?'6!$86!?8(C8!'A'8%.!@8!%=2&!*$&'!C'!$&?'6!%(!)286!
%='!,4(;$;2-2%>!()!)'9$-'!*$8626$%'!32A'8!&*=(-$4&=2,!$C$46'6.!5'8*'B!C'!)286!%='!J(28%!
,4(;$;2-2%>!()!)'9$-'!*$8626$%'!$86!&*=(-$4&=2,!$C$46'6!C=2*=!3('&!28!%='!8+9'4$%(4.!

¥! 1286!%='!%(%$-!,4(;$;2-2%>!()!?8(C8!'A'8%.!@8!%=2&!*$&'!C'!?8(C!&*=(-$4&=2,!C$&!$C$46'6B!
='8*'!%='!%(%$-!,4(;$;2-2%>!()!&*=(-$4&=2,!$C$46'6!3('&!28!%='!6'8(928$%(4.!!

:U1!e!RW!X!
UGM&H$JKGL%LMIMHN$GO$OQT%IQ$%&' $VPWGI%KVWMJ

FGH%I$JKGL%LMIMHN$GO$VPWGI%KVWMJ
' (

0

#X0$
!X!

0YZ[\

$YZY\ XYZ[\
!!X!0.r]a!X!r].a^. !

O&283!%='!&292-$4!9'%=(6B!C'!*$8!)286!%='!)(--(C283!,4(;$;2-2%2'&.!

¥! :4(;$;2-2%>!()!*$8626$%'!2&!9$-'!32A'8!%='!&*=(-$4&=2,!2&!$C$46'6!X!:UdeRW!X!L!_!Ljc.!K'!
*$8!&''!%='!6'8(928$%(4!2&!&$9'!28!$;(A'!$&!C'--!$&!%=2&!*$&'.!<='!4'$&(8!2&!?8(C8!'A'8%!
2&!&*=(-$4&=2,!2&!$C$46'6.!

¥! :4(;$;2-2%>!()!*$8626$%'!2&!9$-'!32A'8!%='!&*=(-$4&=2,!2&!8(%!$C$46'6!X!:UdeRGW!X!F!_!Fj# !
¥! :4(;$;2-2%>!()!*$8626$%'!2&!)'9$-'!32A'8!%='!&*=(-$4&=2,!2&!8(%!$C$46'6!X!:U1eRGW!X!#_!Fj# !

PD$9!29,(4%$8%!8(%'M!<='!2--+&%4$%2(8!,4(A26'6!$;(A'!2&!$--!28!(8'!\+'&%2(8!C=2*=!*(A'4&!$--!%='!
,(&&2;2-2%2'&!)(4!%='!F$>'&!,4(;$;2-2%>!\+'&%2(8!C=2*=!2&!)4'\+'8%->!;'283!$&?'6!28!%='!'D$9.!F+%!
%='!9$28!*=$--'83'!28!%='!'D$9!2&!8(%!%='!$,,-2*$%2(8!()!%='!)(49+-$!;+%!+86'4&%$86283!_6'*(6283!
-$83+$3'!()!%='!\+'&%2(8.!!

h(%'!"M!F$>'&G!$4'$!()!,4(;$;2-2%>!2&!A'4>!A$&%.!17d!'D$9!*(A'4&!A'4>!-292%'6!&'*%2(8!()!%=2&!$4'$.!!

,-G&>#/1*(*#/;<<5&*/1%$%/1%/(&%C%/(+&

<='!*(8*',%!()!*(862%2(8$-->!286','86'8%!'A'8%&!9'43'&!%C(!)(+86$%2(8$-!26'$&!28!,4(;$;2-2%>M!
286','86'8%!'A'8%&!$86!*(862%2(8$-!,4(;$;2-2%2'&.!

-! H@86','86'8%!PA'8%&M!K'!&$>!%=$%!%C(!'A'8%&B!L!$86!FB!$4'!286','86'8%!2)!%='!,4(;$;2-2%>!
()!;(%=!(**+44283!%(3'%='4B!:UL!! !FWB!'\+$-&!%='!,4(6+*%!()!%='24!2862A26+$-!,4(;$;2-2%2'&B!

:ULW!" !:UFW.!
-! Hc(862%2(8$-!@86','86'8*'M!K='8!C'!'D%'86!%=2&!%(!*(862%2(8$-!'A'8%&B!C'!*(8&26'4!%='!

,4(;$;2-2%>!()!L!$86!F!32A'8!$!%=246!'A'8%!c.!PA'8%&!L!$86!F!$4'!*(862%2(8$-->!286','86'8%!
32A'8!c!2)!%='!,4(;$;2-2%>!()!L!$86!F!(**+44283B!32A'8!cB!2&!%='!,4(6+*%!()!%='24!2862A26+$-!
,4(;$;2-2%2'&!32A'8!c.!d$%='9$%2*$-->B!%=2&!2&!'D,4'&&'6!$&!:UL!e!cW!" !:UF!e!cW!X!:UL!! !F!e!
cW.!

@%I&!29,(4%$8%!%(!8(%'!%=$%!%='!*(862%2(8$-!286','86'8*'!()!%C(!'A'8%&!32A'8!$!%=246!'A'8%!6('&!
8(%!8'*'&&$42->!4'-$%'!%(!%='24!+8*(862%2(8$-!286','86'8*'.!<=2&!9'$8&!%=$%!%C(!'A'8%&!*(+-6!;'!
286','86'8%! +86'4! 8(49$-! *24*+9&%$8*'&! ;+%! 9$>! ;'*(9'! 6','86'8%! U(4! A2*'! A'4&$W! C='8!
*(8&26'4'6!+86'4!$!&,'*2)2*!*(862%2(8.!

<(!2--+&%4$%'B!*(8&26'4!%='!'D$9,-'!()!d4.!L!$86!d4.!F!C=(!C(4?!$%!%='!&$9'!())2*'!$86!-2A'!28!%='!
&$9'!8'23=;(4=((6.!S'8'4$-->B!%='24!$442A$-!%29'&!$%!=(9'!$4'!6','86'8%!6+'!%(!&=$4'6!)$*%(4&!
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>BA;=*B$>?@P=;$<*$Bo=$
PO*Q=$@S$C6$B@$DF:$MJC6p$R$
p$DFK$
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v!%$;-'!*$8!;'!,4(A26'6!28!A$42(+&!)(49&!-2?'!)+--!%$;-'B!(4!,$4%2$-!%$;-'!C2%=!(8->!,(&2%2A'!A$-+'&!
(4!8'3$%2A'!A$-+'&!$86!&(!(8.!N'%G&!-((? !$%!%C(!%$2-!%$;-'.!K'!*$8!*$-*+-$%'!,4(;$;2-2%2'&!+&283!$8>!
%$;-'!C2%=!&-23=%!9(62)2*$%2(8!28!*$-*+-$%2(8!+&283!&$9'!,428*2,-'&.!124&%!C2--!&%$4%!C2%=!'D%4$*%!()!
)+--!%$;-'!C2%=!8'3$%2A'!A$-+'&!U,4(;$;2-2%>!)4(9!-')%!%(!423=%W.!

=*BPi$>o@c>$MJqe$>M=?<S<=;$qK$[[$S@P$
=RONM!=L$$

MJq$e$8:CEK$X$:_^CF8$

$ $ $ $ $

q$$$$$$$ 0! 0.0" ! 0.0/ ! 0.0[ ! 0.0f ! 0.0] ! 0.0` ! 0.0a! 0.0r ! 0.0k!

[C:^6$ JAJJ=KL' JAJJ=K=' JAJJ=LM' JAJJ=NO' JAJJ=NP' JAJJ=M
O'

JAJJ=M
P'

JAJJ=P
O'

JAJJ=P
P'

JAJJ=Q
O'

[C:_6$ JAJJRMN' JAJJRPK' JAJJRPJ' JAJJRQQ' JAJJRRN' JAJJR=
O'

JAJJR=
R'

JAJJRJ
M'

JAJJ=O
O'

JAJJ=O
Q'

[C:d6$ JAJJQPL' JAJJQQN' JAJJQRN' JAJJQ=L' JAJJQJL' JAJJRO
K'

JAJJRK
O'

JAJJRK
J'

JAJJRL
R'

JAJJRN
P'

[C:G6$ JAJJPNN' JAJJPMQ' JAJJPPJ' JAJJPRL' JAJJP=M' JAJJPJ
R'

JAJJQO
='

JAJJQL
O'

JAJJQN
K'

JAJJQM
L'

[C:F6$ JAJJNR=' JAJJNJP' JAJJMKL' JAJJMLJ' JAJJMMP' JAJJMQ
O'

JAJJMR
Q'

JAJJMJ
K'

JAJJPO
P'

JAJJPK
J'

[C:E6$ JAJJKRJ' JAJJLOK' JAJJLLN' JAJJLMM' JAJJLQP' JAJJL=
P'

JAJJNO
M'

JAJJNL
N'

JAJJNM
L'

JAJJNQ
O'

[C:D6$ JAJ=JLR' JAJ=JPP' JAJ=J=L' JAJJOOJ' JAJJONP' JAJJOQ
O'

JAJJO=
P'

JAJJKK
O'

JAJJKN
N'

JAJJKP
R'

[C:C6$ JAJ=QOJ' JAJ=QMM' JAJ=QR=' JAJ=RKL' JAJ=RMM' JAJ=RR
R'

JAJ==O
='

JAJ==N
J'

JAJ==Q
J'

JAJ==J
='

[C:86$ JAJ=LKN' JAJ=LPQ' JAJ=LJJ' JAJ=NMO' JAJ=N=K' JAJ=ML
K'

JAJ=MQ
O'

JAJ=MJ
J'

JAJ=PN
Q'

JAJ=PR
N'

[C:66$ JAJRRLM' JAJRRRR' JAJR=NO' JAJR==K' JAJRJNK' JAJRJ=
K'

JAJ=OL
J'

JAJ=OR
Q'

JAJ=KL
N'

JAJ=KQ
='

v!%$;-'!2&!,4(A26'6!28!%='!9$%42D!)(49$%.!124&%!*(-+98!()!%=2&!%$;-'!,4(A26'&!E!A$-+'!+,%(!(8->!"!
6'*29$-.!124&%!4(C!,4(A26'&!/&%!6'*29$-!A$-+'!()!*(-+98.!<(! )286!v!A$-+'!,4(;$;2-2%>!()!&$>!/.f/! p!
)286!/.f!28!*(-+98!$86!0.0/!28!4(CB!$86!%='8!)286!28%'4&'*%2(8!,(28%!U*(-(4!*(6'6!28!%$;-' W.!<=2&!
%$;-'!,4(A26'&!,4(;$;2-2%>!()!$4'$!;'-(C!E!A$-+'!, UEb!E!&,'*2)2'6W.!
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S'%%283!;$*?!%(!(+4!$;(A'!2--+&%4$%2(8!%(!)286!:UE!b!H/.``W!C2--!)286!%='!28%'4&'*%2(8!A$-+'!()!/.`!
$86!0.0`!C=2*=!2&!0.00[k".!5'8*'!,4(;$;2-2%>!()!D!-'&&!%=$8!/]!2&!0.00[k"!(4!0.[k"^.! <=2&!*(8*',%!
2&!)+4%='4!'D,-$28'6!C2%=!)(--(C283!2--+&%4$%2(8&!

@--+&%4$%2(8M!1286!(+%!A$42(+&!,4(;$;2-2%2'&!)(4!32A'8!4$83'&.!

a+).31%5$ Q'"0H1V"2$J>H"715(K$ O5.$

a8L$MJhe[C:66K$

!

14(9!%='!%$;-'!0.0//a] !

aCL$MJhf $C:66K$

!

7'*$--B! R%$86$46! h#! 2&! &>99'%42*$-B! ='8*'!
$4'$!$;(A'!/.00!2&!'\+$-!%(!;'-(C! p!/.00 .!!

14(9!%='!%$;-'!0.0//a] !

aDL$$

MJ[C:_$eh$e$[C:8K$

!

L4'$!b!H/.r!X!0.00/]` !

L4'$!b!H/."!X! 0.0"ar` !

:UH/.r! b! E! b! H/."W! X!0.0"ar`! p! 0.00/]`! X!
0.0"][ !

MJhf$[C:FFK$

!

124&%!)286!%='!,4(;$;2-2%>!()!$4'$!;'-(C!p!/.]]!
C=2*=!2&X!0.00][k.!

K'!?8(C!%(%$-!$4'$!2&!"!$86! ;'-(C!H/.]]!2&!
0.00][kB!='8*'!$;(A'! H/.]]!2&!"! p!0.00][k !

:Uv• H/.]]W!X!" H0.00][k!X 0.kkf` !!

K'!*$8!$-&(!)286!E!A$-+'!)(4!32A'8!,4(;$;2-2%>!+&283!%$;-'.!PD$9,-'B!C=$%!2&!%='!E!A$-+'!%(!*(A'4!
/^!() !-(C'&%!A$-+'&s!<(!$8&C'4!%=2&!\+'&%2(8!)24&%!)286!/^!2.'.!0.0/! ,4(;$;2-2%>!28!E!%$;-'!$86!
4'&,'*%2A'!E!A$-+'!2&!%='!$8&C'4.!K'!6(8G%!=$A'!'D$*%!0.0/!28!E!%$;-'.!c-(&'&%!A$-+'&!()!,4(;$;2-2%>!
$4'! 0.0/0"r ! $86! 0.0"ka0! )(4! E! A$-+'! H/.0]! $86! H/.0` ! 4'&,'*%2A'->.! K'! *$8! )286!E! A$-+'! )(4!
,4(;$;2-2%>!0.0/ !;>!+&283!-28'$4!28%'4,(-$%2(8!(4!&29,->!%$?283!$A'4$3'.!PA'8!2)!C'!%$?'!&29,-'!
$A'4$3'!()!H/.0]!j!U H/.0`W!_!/X!/.0]] !2&!3((6!$,,4(D29$%2(8!28!%=2&!*$&'.!

<"<".&VW)&18B%89R$1&(5-+95.0+58%&

K'! -'$48'6! 28! %='! ,4'A2(+&! &'*%2(8!%=$%x!8(49$-! 62&%42;+%2(8! 2&! &>99'%42*$-!C2%=!,(&2%2A'!(4!
8'3$%2A'! A$-+'&!'D%'86283! %(! 28)282%>.! #2&%42;+%2(8! )+8*%2(8&! $4'! *-(&'! '86'6 ! 9$%='9$%2*$-!
)+8*%2(8&B! C=2*=! 9'$8&! 244'&,'*%2A'! ()! %='! $*%+$-! 62&%42;+%2(8! ()! %='!4$86(9 !A$42$;-'B!C=2*=!
4'\+24'6!28,+%&!2%!,4(6+*'&!4'&+-%.!L&&+9'!4$86(9!A$42$;-'!2&!8(%!8(49$-->!62&%42;+%'6!$86!C'!
+&'!9'$8!$86!&%$86$46!6'A2$%2(8!()!4$86(9!A$42$;-'!$&!$8!28,+%!28!8(49$-!62&%42;+%2(8!)+8*%2(8B!
2%!C2--!,4(6+*'!4'&+-%283!,4(;$;2-2%2'&!UC=2*=!2&!C4(83!4'&+-%&W.!@)!C'!=$A'!4$86(9!A$42$;-'!C=2*=!
6(!8(%!$&&+9'!$8>!8'3$%2A'!A$-+'&B!+&283!8(49$-!62&%42;+%2(8!)+8*%2(8!2&!8(%!%='!*(44'*%!*=(2*'.!
K'!C$8%!&(9'!62&%42;+%2(8!C=2*=!*$8!4'&%42*%!A$-+'&!%(!,(&2%2A'!(8->!U2.'.!;(+86!;>!E'4(W.!!<$?'!
%='!'D$9,-'!()!&=$4'!,42*'&B!-(C'&%!&=$4'!,42*'!*$8!;'!0!$86!*$8!8'A'4!%$?'!8'3$%2A'!A$-+'.!<='!
&(-+%2(8!%(!%=2&!,4(;-'9!2&!-(38(49$-!62&%42;+%2(8!C=2*=!2&$-%+57)7 $-4$h)'%!U8'A'4!%$?'!8'3$%2A'!
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A$-+'W!$86!0%.131U)24$.n)#)7!62&%42;+%2(8.!R%(*?!,42*'!9$>!;'!C'--!6'&*42;'6!;>!%='!-(38(49$-!
62&%42;+%2(8! C='8! &%(*?! 4'%+48&! $4'! 8(49$-->! 62&%42;+%'6!U$86! 'A'8! 2)! &%(*?! 4'%+48&! $4'! 8(%!
8(49$-->! 62&%42;+%'6W.!N(3$42%=9&! ()! -(38(49$-->! 62&%42;+%'6! 4$86(9! A$42$;-'&! $4'! 8(49$-->!
62&%42;+%'6!U-8U'2'W'X!D.W!

K'!*$8!$-&(!$,,->!%=2&!*(8*',%!%(!&%(*?!4'%+48&.!K'!A'4>!C'--!?8(C!%=$%!-(C'&%!UC(4&%W!,(&&2;-'!
&%(*?!4'%+48!2&!H"00^ .!L&&+9'!>(+!(C8!$!&%(*?!C(4%=!y]00!$86!*(9,$8>!3('&!;$8?4+,%!8'D%!
6$>B!C=2*=!-'$6&!%(!&%(*?!C(4%=!y0.!<=2&!2&!"00^! -(&&!='8*'!C(4&%!-(&&!2&!H"00^.! F+%!8(49$-!
62&%42;+%2(8!A$-+'&!'D%'86!%(!28)282%>!28!;(%=!'86&.!5'8*'!9(6'-283! &%(*?!,42*'&!+&283!-(38(49$-!
62&%42;+%2(8!2&!;'%%'4!$,,4($*=.!!

>3"3),)53$ 3%$ '),),-)' M! @)! -(3! ()! 4'%+48&! $4'! 8(49$-->! 62&%42;+%'6! %='8! (8'! ,-+& !&%$86$46!
4'%+48&!U"j4W!$4'!-(38(49$-->!62&%42;+%'6.!

!

<"<"4&?+0()%+X-&+&E5-+95.0+58%&

L8(%='4! 'D%4'9'->! ,(,+-$4! 62&%42;+%2(8! 28! &%$%2&%2*&! $86! 28! 42&?! 9$8$3'9'8%! 2&! R%+6'8%&! %!H
62&%42;+%2(8.! <=2&! 62&%42;+%2(8! =$&! 8(%=283! %(! 6(! C2%=!R%+6'8%&B! 2%! 2&! J+&%! ,&'+6(8>9! +&'6!;>!
K2--2$9!S(&&'%!%(!,+;-2&=!%='!,$,'4 !(8!62&%42;+%2(8!C=2*=!C(4?&!;'%%'4!C2%=!&9$--!&$9,-'!&2E'&.!
<( !;+2-6!%='!*(8)26'8*'!28%'4A$-!+&283!8(49$-!62&%42;+%2(8B!,(,+-$%2(8!&%$86$46!6'A2$%2(8!&=(+-6!
;'!?8(C8. !:(,+-$%2(8!,$4$9'%'4&!$4'!4$4'->!?8(C8!28!,4$*%2*'.!K='8!%='!&$9,-'!&2E'!2&!-$43'!
'8(+3=! %=2&! 6('&! 8(%! *4'$%'! $8>! ,4(;-'9!28! '&%29$%283! ,(,+-$%2(8! ,$4$9'%'4&! +&283!&$9,-'!
'&%29$%'&.! 5(C'A'4B ! S(&&'%! (;& '4A'6B! C='8! &$9,-'! &2E'! 2&! &9$--! C2%=! +8?8(C8! A$42$8*'B! 2%!
4'&+-%&!28%(!28$**+4$*>!28!*(8)26'8*'!28%'4A$-.!<(!%$*?-'!%=2&!,4(;-'9!R%+6'8%G&!%!62&%42;+%2(8!C$&!
*4'$%'6!C=2*=!6(!8(%!%$?'!&+,,(4%!()!A$42$8*'!%(!*(8&%4+*%!*(8)26'8*'!28%'4A$-&.!

:4(,'4%2'&!()!&%+6'8%&!%!62&%42;+%2(8!

¥! R%+6'8%I&! %H62&%42;+%2(8! 2&! &>99'%42*$-! C2%=! 9'$8! 0B!-2?'! %='! &%$86$46! 8(49$-!
62&%42;+%2(8x!=(C'A'4B!2%!=$&!,%')$0'%-"-12134$15$13.$3"12.$3H"5$3H)$.3"57"'7$5%',"2$
71.3'1-+31%5.!!

¥! %H&*(4' !2&!+&'6!28!%H62&%42;+%2(8!C=2*=!2&!$8$-(3+'&!E!&*(4'!()!R%$86$46!8(49$-!62&%42;+%2(8!
UC2%=!&$9'!9'$8283!$86!28%'4,4'%$%2(8W.!

¥! @%!2&!6')28'6!;>!&283-'!,$4$9'%'4B!%='!6'34''!()!)4''6(9!U6)WB!C='4'!6) !!X!8!p!".!U8!X!8+9;'4!
()!(;&'4A$%2(8&_!&$9,-'&W.!

!

!
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!

<$;-'!&=(C283!%!&*(4'!)(4!32A'8!6)!$86!,4(;$;2-2%>!28!+,,'4! (8'!%$2-!%!62&%42;+%2(8.!
$

@*=$BO<!$M$X6:8$ :!X6:6F$ :!X6:6CF$ :!X6:68$ :!X!6:66F$

;S $ <C(!%$2-!,!X!0./0! :!X!0."0 ! :X!0.0] ! :X0.0/ ! :X0.0" !

8$ [.0aa`r ! `.["[a] ! "/.a0`/0 ! [".r/0]/ ! `[.`]`af !

C$ ".rr]`/ ! /.k"kkk ! f.[0/`] ! `.k`f]` ! k.k/frf !

D$ ".`[aaf ! /.[][[` ! [."r/f] ! f.]f0a0 ! ].rf0k" !

E$ ".][[/" ! /."["r] ! /.aa`f] ! [.af`k] ! f.`0f0k !

F$ ".fa]rr ! /.0"]0] ! /.]a0]r ! [.[`fk[ ! f.0[/"f !

G$ ".f[ka` ! ".kf["r ! /.ff`k" ! [."f/`a ! [.a0af[ !

d$ ".f"fk/ ! ".rkf]r ! /.[`f`/ ! /.kkak] ! [.fkkfr !

_$ ".[k`r/ ! ".r]k]] ! /.[0`00 ! /.rk`f` ! [.[]][k !

^$ ".[r[0[ ! ".r[["" ! /./`/"` ! /.r/"ff ! [./fkrf !

!

T;&'4A$%2(8&!)4(9!%='!$;(A'!62$34$9!

¥! L&!%='!6'34''&!()!)4''6(9!28*4'$&'&! %H62&%42;+%2(8G&!,'$?!28*4'$&'&!!
¥! N(C'4!%='!6'34''&!()!)4''6(9! 9'$8&! 9(4'!,4(;$;2-2%>!28!%='!%$2-&.!
¥! <!62&%42;+%2(8!*(8A'43'&!%(!8(49$-!62&%42;+%2(8!U6(%%'6!-28'W!$&!6)!28*4'$&'&.!

F+2-6283! *(8)26'8*'!28%'4A$-!+&283!&%+6'8%&!%!62&%42;+%2(8!2&!&$9'!$&!8(49$-!62&%42;+%2(8B!J+&%!
4',-$*'!E!A$-+' !$86!&%$86$46!6'A2$%2(8!28!9'$8!•!E!D!R#!C2%=!%!A$-+'!$86!&%$86$46!'44(4!9'$8!•!%!
D!RP.!

K='4'!RP!X!FA69I68I (;88<8( ' (
}

€&
!
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*%3)M!K'! C2--! &''! +&'! *$&'! ()! %=2&! 62&%42;+%2(8! 28! 7'$6283! 0`! 5>,(%='&2&! <'&%283.!1(--(C283!
62&%42;+%2(8&!p!c=2!&\+$4'6!$86!1H62&%42;+%2(8&!*$8!;'!+86'4&%((6!28!;'%%'4!9$88'4!C2%=!%='!='-,!
()!7'$6283!̀ !5 >,(%='&2&!%'&%283B!C=2*=!C$&!4'9(A'6!)4(9!17d!*+442*+-+9! &28*'!/0/0!*+442*+-+9!
+,6$%'&.!5'8*' B!C'!C2--!(8->!%$?'!%='!(A'4A2'C!()!%='&'!%C(!*(8*',%&.!!

<"<"(&KW5&-G0$9)(&(5-+95.0+58%&

@)!C'!=$A'!?!286','86'8%!8(49$-!A$42$;-'&B!v"B!v/B!‚B!v?B!%='8!&+9!()!%='24!&\+$4'&B!RB!=$&!*=2!
&\+$4'6!62&%42;+%2(8.!l!2&!6'34''&!()!)4''6(9.!F'*$+&'!c=2!&\+$4'6!A$42$;-'!2&!%='!&+9!()!&\+$4'6!
A$-+'&! U='8*'! %='! 8$9'! c=2! UlW! &\+$4'6WB! 2%! (8->! $&&+9'&! 8(8 H8'3$%2A'! A$-+'&! $86!2&!
$&>99'%42*$-.!<='!9'$8!()!%='!62&%42;+%2(8!2&!?!$86!A$42$8*'!2&!/?.!L&!%='!?!28*4'$&'&B!62&%42;+%2(8!
;'*(9'&! &>99'%42*$-.! K'! $4'! 8(%! *(8*'48'6! C2%=! %='! 6'8&2%>! )+8*%2(8! ()! %='! *=2! &\+$4'6!
62&%42;+%2(8.! K'! 8''6! 2%! )(4! =>,(%='&2&! %'&%283! $86! ='8*'! %='! (8->! *(8*'48! )4(9! %='! 'D$9!
,'4&,'*%2A'!2&!*=2!&\+$4'6!&%$%2&%2*&.!!

c=2!&\+$4'6!%'&%!&%$%2&%2*&!C2%=!8!p!"!6'34''&!()!)4''6(9B!2&!*(9,+%'6!$& !

x&s [
\ ' (

"9 C H&D\

B\ !

K='4'!8!2&!&$9,-'!&2E'B!R( '2&!&$9,-'!A$42$8*'B!$86!B\ !2&!=>,(%='&2E'6!A$-+'!()!,(,+-$%2(8!A$42$8*'.!!

!F-+'! 6(%%'6! -28'! 6)! X! ]B! 7'6! -28'! 6)! X! "0

!

<"<")&Y&E5-+95.0+58%&

1!62&%42;+%2(8!2&!+&'6!28!%'&%283!() !%C(!A$42$8*'&!&29+-%$8'(+&->.!@%!2&!()%'8!6'&24$;-'!%(!*(9,$4'!
%C(! A$42$8*'&! 4$%='4! %=$8! %C(! $A'4$3'&.! 1(4!'D$9,-' B! *(--'3'! $69282&%4$%(4&! C(+-6! -2?'! %C(!
*(--'3'!,4()'&&(4&!34$6283!'D$9&!%(!=$A'!%='!&$9'!A$42$%2(8!28!%='24!34$6283.!!

<( !,'4)(49!$8!1!%'&%!()!%C(!A$42$8*'B!2%!2&!29,(4%$8%!%=$%!%='!)(--(C283!$4'!%4+'M!

¥! <='!,(,+-$%2(8!)4(9!C=2*=!%='!%C(!&$9,-'&!$4'!64$C8!$4'!8(49$-->!62&%42;+%'6.!
¥! <='!%C(!,(,+-$%2(8!$4'!286','86'8%!()!'$*=!(%='4.!!
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Z      0 0.01 0.02 0.03 0.04 0.05 0.06 0.07 0.08 0.09
-2.90 0.00187 0.00181 0.00175 0.00169 0.00164 0.00159 0.00154 0.00149 0.00144 0.00139
-2.80 0.00256 0.00248 0.00240 0.00233 0.00226 0.00219 0.00212 0.00205 0.00199 0.00193
-2.70 0.00347 0.00336 0.00326 0.00317 0.00307 0.00298 0.00289 0.00280 0.00272 0.00264
-2.60 0.00466 0.00453 0.00440 0.00427 0.00415 0.00402 0.00391 0.00379 0.00368 0.00357
-2.50 0.00621 0.00604 0.00587 0.00570 0.00554 0.00539 0.00523 0.00508 0.00494 0.00480
-2.40 0.00820 0.00798 0.00776 0.00755 0.00734 0.00714 0.00695 0.00676 0.00657 0.00639
-2.30 0.01072 0.01044 0.01017 0.00990 0.00964 0.00939 0.00914 0.00889 0.00866 0.00842
-2.20 0.01390 0.01355 0.01321 0.01287 0.01255 0.01222 0.01191 0.01160 0.01130 0.01101
-2.10 0.01786 0.01743 0.01700 0.01659 0.01618 0.01578 0.01539 0.01500 0.01463 0.01426
-2.00 0.02275 0.02222 0.02169 0.02118 0.02068 0.02018 0.01970 0.01923 0.01876 0.01831

-1.90 0.02872 0.02807 0.02743 0.02680 0.02619 0.02559 0.02500 0.02442 0.02385 0.02330
-1.80 0.03593 0.03515 0.03438 0.03362 0.03288 0.03216 0.03144 0.03074 0.03005 0.02938
-1.70 0.04457 0.04363 0.04272 0.04182 0.04093 0.04006 0.03920 0.03836 0.03754 0.03673
-1.60 0.05480 0.05370 0.05262 0.05155 0.05050 0.04947 0.04846 0.04746 0.04648 0.04551
-1.50 0.06681 0.06552 0.06426 0.06301 0.06178 0.06057 0.05938 0.05821 0.05705 0.05592
-1.40 0.08076 0.07927 0.07780 0.07636 0.07493 0.07353 0.07215 0.07078 0.06944 0.06811
-1.30 0.09680 0.09510 0.09342 0.09176 0.09012 0.08851 0.08691 0.08534 0.08379 0.08226
-1.20 0.11507 0.11314 0.11123 0.10935 0.10749 0.10565 0.10383 0.10204 0.10027 0.09853
-1.10 0.13567 0.13350 0.13136 0.12924 0.12714 0.12507 0.12302 0.12100 0.11900 0.11702
-1.00 0.15866 0.15625 0.15386 0.15151 0.14917 0.14686 0.14457 0.14231 0.14007 0.13786
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$&&'%.!!

>3)0$C$;1&&)')5V)$15$'"5nL$124&%!*$-*+-$%'!%='!62))'4'8*'!28!4$8?&!#3'$86!%$?'!%='!&\+$4'.!!

>3)0$DL$O&'!%=2&!)(49+-$!%(!*$-*+-$%'!%='!*(44'-$%2(8.!

!

!

!

O$P=BAP*$ W$P=BAP*$ PO*T$O$ PO*T$W$ ;<$JPO*T$;<1SK$ ;<uC$
H/0^ ! "`^ ! " ! [ ! H/ ! f !

H"0^ ! /0^ ! / ! f ! H/ ! f !

"]^ ! H"/^ ! [ ! " ! / ! f !

[0^ ! r^ ! f ! / ! / ! f !
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\
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+*7*3#*$9%!"*%&"'()*+%#5)+034&*$%3#7*5$#05'2#)/%+*34&)#05%4$#58%(+#5&#('2%&07(05*5)$%
'5'2/$#$%'53%&24$)*+#58%)"+048"%)"*%.?7*'5$%'280+#)"79%:)%'2$0%(+0,#3*$%'5%0,*+,#*-%06%
5')4+'2%2'584'8*%(+0&*$$#58%'((2#&')#05$%'53%3#66*+*5)#')*$%'7058%$4(*+,#$*3;%45$4(*+,#$*3;%
'53%+*#560+&*7*5)%2*'+5#58%6+'7*-0+.$;%*D(2'#5#58%"0-%+*#560+&*7*5)%2*'+5#58%0(*+')*$%#5%
$*@4*5)#'2%3*&#$#05?7'.#58%&05)*D)$9%

! !
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7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !7; "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

,=-I&>#/"%$(&#'&A;")*/%&H%;0/*/N&

d$*=28'!-'$48283!2&!$!%>,'!()!*(9,+%'4!&*2'8*'!%=$%!+&'&!$-3(42%=9&!%(!%'$*=!*(9,+%'4&!=(C!%(!
-'$48!)4(9!6$%$!C2%=(+%!'D,-2*2%!,4(34$99283.!@%!2&!,$4%!()!$4%2)2*2$-!28%'--23'8*'!UL@W!$86!2&!+&'6!
%(! 9$?'! 9(6'-&! %=$%! *$8! ,4'62*%! (+%*(9'&.!
d $*=28'! -'$48283!2&!$;(+%!)286283!,$%%'48&!$86!%4'86&!28!6$%$!;>!+&283!-$;'-'6!6$%$!%(!%4$28!$!
9$*=28'!-'$48283!9(6'-.!N$;'-'6!6$%$!2&!6$%$!C=2*=!=$&!%='!423=%!(+%,+%!$%%$*='6.!1(4!'D$9,-'B!
2)!%='!6$%$!2&!,2*%+4'&!()!*$%&!$86!6(3&B!%='8!%='!6$%$!C(+-6!=$A'!m*$%n!(4!m6(3n!-$;'-&.!<='!9$*=28'!
-'$48283! 9(6'-! -'$48&! %(! )286! ,$%%'48&! $86! %4'86&! 28! %='! 6$%$! )4(9! %='&'! -$;'-&.!
L)%'4!%='!9(6'-!2&!%4$28'6B!2%!*$8!,4'62*%!(8!8'C!6$%$.!1(4!'D$9,-'B!2)!%='!9(6'-!2&!%4$28'6!(8!*$%!
$86!6(3!,2*%+4'&B!2%!*$8!%'--!2)!$!,2*%+4'!=$&!$!*$%!(4!6(3.!<=2&!2&!*$--'6!&+,'4A2&'6!-'$48283B!C='4'!
%='!9(6'-!-'$48&!)4(9!-$;'-'6!6$%$!$86!,4'62*%&!(8!8'C!6$%$.!

d$*=28'!-'$48283!+&'!*$&'&M!

¥! @9$3'! 7'*(382%2(8M! L! 9$*=28'! -'$48283! $,,-2*$%2(8! %=$%! *$8! 26'8%2)>! (;J'*%&B! ,'(,-'B!
&*'8'&B!$86!$*%2A2%2'&!28!29$3'&.!

¥! h$%+4$-! N$83+$3'! :4(*'&&283M! L! 9$*=28'! -'$48283! $,,-2*$%2(8! %=$%! *$8! +86'4&%$86B!
$8$->E'B!$86!3'8'4$%'!=+9$8!-$83+$3'.!

¥! 7'*(99'86'4!R>&%'9&M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!&+33'&%!2%'9&!%(!+&'4&!
;$&'6!(8!%='24!,$&%!28%'4$*%2(8&!$86!,4')'4'8*'&.!

¥! c4'62%!72&?!L8$->&2&M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!26'8%2)>!$86!$&&'&&!%='!42&?&!
$&&(*2$%'6!C2%=!32A283!*4'62%!%(!*+&%(9'4&.!

¥! 14$+6!#'%'*%2(8M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!6'%'*%!&+&,2*2(+&!$*%2A2%>!$86!
6'%'4928'!C='%='4!2%!2&!-2?'->!%(!;'!)4$+6+-'8%!(4!8(%.!

¥! L+%(8(9(+&!#42A283M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!9$?'!6'*2&2(8&!$86!%$?'!
$*%2(8&!28!(46'4!%(!&$)'->!8$A23$%'!$!A'=2*-'.!

¥! 7(;(%2*!:4(*'&&!L+%(9$%2(8M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!$+%(9$%'!9+86$8'!
(4!4','%2%2A'!%$&?&.!

¥! d'62*$-!#2$38(&2&M!L!9$*=28'!-'$48283!$,,-2*$%2(8!%=$%!*$8!62$38(&'!9'62*$-!*(862%2(8&!
;>!$8$->E283!,$%2'8%!6$%$.!

d$*=28'!-'$48283!='-,&!%(!'8=$8*'!6'*2&2(8H9$?283!$86!$+%(9$%2(8!28!)28$8*'.!R(9'!'D$9,-'&!
()! 2%&! $,,-2*$%2(8&! $4'! *4'62%! &*(4283B! &%(*?! 9$4?'%! )(4'*$&%&B! )4$+6! 6'%'*%2(8B! ,(4%)(-2(!
(,%292E$%2(8B!$86!$-3(42%=92*!%4$6283.!d$*=28'!-'$48283!$-3(42%=9&!*$8!)286!,$%%'48&!28!6$%$!$86!
,4'62*%!)+%+4'!4'&+-%&.!<='>!*$8!&,(%!$8(9$-2'&!$86!4'A'$-!28&23=%&!%=$%!$4'!=$46!%(!)286.!L-&(B!
9$*=28'! -'$48283! *$8! $+%(9$%'! %$&?&! &+*=! $&! ,(4%)(-2(! 4';$-$8*283B! 42&?! 9$8$3'9'8%B! $86!
*+&%(9'4!&'39'8%$%2(8.!K2%=!9$*=28'!-'$48283B!)28$8*2$-!28&%2%+%2(8&!*$8!9$?'!;'%%'4!6'*2&2(8&!
$86!29,4(A'!%='24!(,'4$%2(8&.!

,=-,65$%+&#'&7;")*/%&<%;0/*/N&

d$*=28'!-'$48283!9'%=(6(-(32'&!*$8!;'!*$%'3(42E'6!$&!)(--(C&M!

>+0)'U1.)7$N"VH15)$2)"'515(L$R+,'4A2&'6!9$*=28'!-'$48283!2&!$!%>,'!()!9$*=28'!-'$48283!C='4'!
$!9(6'-!-'$48&!)4(9!6$%$!%=$%!=$&!-$;'-&!%(!9$?'!,4'62*%2(8&!(8!8'CB!+8&''8!6$%$.!1(4!'D$9,-'B!
$!&+,'4A2&'6!9$*=28'!-'$48283!9(6'-!*$8!;'!+&'6!%(!,4'62*%!%='!,42*'!()!$!=(+&'!;$&'6!(8!6$%$!
,(2 8%&!C2%=!-$;'-&!&+*=!$&!&\+$4'!)((%$3'B!8+9;'4!()!;'64((9&B!$86!-(*$%2(8.!<='!9(6'-!-'$48&!
)4(9! $! &'%! ()! -$;'-'6! 6$%$! $86! *$8! %='8! ;'! +&'6! %(! 9$?'! ,4'62*%2(8&! (8! 8'C! 6$%$! ,(28%&.!



7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !7< "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

!
R+,'4A2&'6!9$*=28'!-'$48283!=$&!;''8!+&'6!28!)28$8*'!)(4!A$42(+&!%$&?&B!&+*=!$&!,4'62*%283!&%(*?!
,42*'&B! 26'8%2)>283! *+&%(9'4! *=+48B! $86! )(4'*$&%283! *4'62%! 42&?.! <(! +&'! &+,'4A2&'6! 9$*=28'!
-'$48283! )(4!%='&'!%$&?&B!6$%$!&'%&!C2%=!=2&%(42*$-! )28$8*2$-!28)(49$%2(8!9+&%! ;'! *(--'*%'6!$86!
-$;'-'6.!<='8B!%='!6$%$!2&!28,+%!28%(!$!9$*=28'!-'$48283!$-3(42%=9!C=2*=!2&!%4$28'6!%(!)286!,$%%'48&!
28! %='! 6$%$! $86! 9$?'! ,4'62*%2(8&.! <='&'! ,4'62*%2(8&! *$8! %='8! ;'! +&'6! %(! &+,,(4%! )28$8*2$-!
6'*2&2(8&! $86! &%4$%'32'&.! 1+4%='49(4'B! &+,'4A2&'6! 9$*=28'! -'$48283! *$8! ;'! +&'6! %(! 6'%'*%!
)4$+6+-'8%!$*%2A2%>B!&+*=!$&!28&26'4!%4$6283.!

A5.+0)'U1.)7$ N"VH15)$ !)"'515( L$O8&+,'4A2&'6! 9$*=28'! -'$48283! 2&! $! )(49! ()! $4%2)2*2$-!
28%'--23'8*'!UL@W!%=$%!&'$4*='&!)(4!=266'8!,$%%'48&!28!$!6$%$!&'%!C2%=(+%!%='!3+26$8*'!()!$!=+9$8!
&+,'4A2&(4.!@%!2&!+&'6!%(!9$?'!28)'4'8*'&!)4(9!6$%$&'%&!%=$%!*(8&2&%!()!28,+%!6$%$!C2%=(+%!-$;'-'6!
(+%*(9'&.!<='!$29!2&!%(! )286!&%4+*%+4'!28!%='!6$%$B!C=2*=! *$8!%='8! ;'!+&'6!%(! )(4'*$&%! )+%+4'!
;'=$A2(4.!

O8&+,'4A2&'6!9$*=28'! -'$48283!$-3(42%=9&!$4'!+&'6!%(!62&*(A'4! ,$%%'48&!$86!4'-$%2(8&=2,&!28!
6$%$!&'%&!%=$%!C(+-6!(%='4C2&'!;'!62))2*+-%!%(!6'%'*%.!<='&'!$-3(42%=9&!*$8!;'!+&'6!%(!34(+,!6$%$!
,(28%&! 28%(! &',$4$%'! *-+&%'4&! (4! 34(+,&! ;$&'6! (8! %='24! &292-$42%2'&.! <='>! *$8! $-&(! ;'! +&'6! %(!
26'8%2)>!$8(9$-2'&!$86!(+%-2'4&B!$86!%(!'D%4$*%!+&')+-!)'$%+4'&!)4(9!6$%$.!

O8&+,'4A2&'6!9$*=28'!-'$48283!$-3(42%=9&!$4'!3'8'4$-->!*-$&&2)2'6!28%(!%C(!%>,'&M!*-+&%'4283!$86!
629'8&2(8$-2%>! 4'6+*%2(8.! c-+&%'4283! $-3(42%=9&! $44$83'! 6$%$! ,(28%&! 28%(! 62))'4'8%! 34(+,&! (4!
*-+&%'4&!$**(46283!%(!%='24!-2?'8'&&.!#29'8&2(8$-2%>!4'6+*%2(8!$-3(42%=9&!6'*4'$&'!%='!8+9;'4!()!
A$42$;-'&!(4!)'$%+4'&!28!$!6$%$!&'%!C2%=(+%!-(&283!&2382)2*$8%!28)(49$%2(8.!

O8&+,'4A2&'6!9$*=28'!-'$48283!*$8!;'!+&'6!)(4!A$42(+&!$,,-2*$%2(8&B!&+*=!$&!$8(9$->!6'%'*%2(8B!
6$%$! A2&+$-2E$%2(8B! 9$4?'%! &'39'8%$%2(8B! 4'*(99'86$%2(8! &>&%'9&B! $86! 8$%+4$-! -$83+$3'!
,4(*'&&283.!@%!*$8!$-&(!;'!+&'6!%(!)286!,$%%'48&!28!6$%$!%=$%!$4'!8(%!'$&2->!8(%2*'$;-'B!&+*=!$&!)4$+6!
(4!(+%-2'4&.!

P)15&%'V),)53$ !)"'515( L$7'28)(4*'9'8%! -'$48283! U7NW! 2&! $! %>,'! ()! 9$*=28'! -'$48283! C='4'!
$3'8%&!-'$48!=(C!%(!$*%!28!$8!'8A24(89'8%!&(!$&!%(!28*4'$&'!$!%(%$-!4'C$46.!@%!2&!$8!$4'$!()!$4%2)2*2$-!
28%'--23'8*'!C='4'!$8!$3'8%!-'$48&!%(!28%'4$*%!C2%=!2%&!'8A24(89'8%!%(!29,4(A'!2%&!,'4)(49$8*'. !

<='!'&&'8*'!()!4'28)(4*'9'8%!-'$48283!2&!%=$%!$8!$3'8%!-'$48&!)4(9!2%&!'8A24(89'8%!;>!%4>283!(+%!
62))'4'8%!$*%2(8&!$86!3'%%283!)''6;$*?!)(4!'$*=!$*%2(8.!<='!$3'8%!3'%&!$!4'C$46!)(4!'$*=!$*%2(8B!
$86!2%!-'$48&!%(!(,%292E'!%=2&!4'C$46!;>!*=((&283!%='!;'&%!$*%2(8!)(4!'$*=!&%$%'.!<='!$3'8%!)(--(C&!
&(9'!4+-'&B!*$--'6!$!,(-2*>B!%(!6'*26'!%='!;'&%!$*%2(8!28!'$*=!&2%+$%2(8.!<=2&!,(-2*>!2&!%='8!4'A2&'6!
$&!%='!$3'8%!-'$48&!)4(9!2%&!'8A24(89'8%B!$--(C283!2%!%(!'8=$8*'!2%&!,'4)(49$8*'!(A'4!%29'.!

7'28)(4*'9'8%!-'$48283!2&!+&')+-! )(4!A$42(+&!9$*=28'! -'$48283!%$&?&B!&+*=!$&!4(;(%2*&B!8$%+4$-!
-$83+$3'!,4(*'&&283B!$6$,%2A'!*(8%4(-B!$86!3$9'!,-$>283.!@%!*$8!$-&(!;'!$,,-2'6!%(!&(-A'!*(9,-'D!
(,%292E$%2(8!,4(;-'9&.!<='4')(4'B!2%!=$&!;'*(9'!$!A$-+$;-'!%((-!28!%='!*4'$%2(8!()!$+%(8(9(+&!
&>&%'9&.!

T)4$0%153.$3%$'),),-)'L $

¥! I40>$#52/0#E% 3-=1/4#% .#-54/4+% /0% 4,"% >0#E% ",% +#4#5-"#% $5#E/="/,40B! @%! 2&! +&'6! %(!
*=$4$*%'42E'!$!6$%$&'%!$86!-'$48!2%&!&%4+*%+4'.!1(4!'D$9,-'B!O8&+,'4A2&'6!dN!*$8!;'!+&'6!
)(4!$8(9$->!6'%'*%2(8!C='4'!;$8?!2&!%4>283!%(!)286!)'$%+4'&!()!%4$8&$*%2(8&!%=$%!923=%!;'!
&+&,2*2(+&!$86!C(4%=C=2-'!()!)+4%='4!28A'&%23$%2(8.!

¥! 7'28)(4*'9'8%! -'$48283! 2&! +&')+-! 28! 42&?! 9$8$3'9'8%.! 1(4! 'D$9,-'M! %(! 6'%'4928'! %='!
(,%29$-!C$>!%(!;+>!(4!&'--!$!-$43'!;-(*?!()!&=$4'&.!



7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !85 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

,=-3&L;(;&90%$;0;(*#/&

#$%$! ,4',$4$%2(8! 2&! A'4>! 29,(4%$8%! )(4! '))'*%2A'! 9$*=28'! -'$48283! 9(6'-! $86! ,4'62*%2(8.!
1(--(C283!$4'!%='!&%',&!()!6$%$!,4',$4$%2(8.!

". ! #$%$!c-'$8283M!<=2&!2&!%='!,4(*'&&!()!26'8%2)>283!$86!*(44'*%283!(4!4'9(A283!*(44+,%!(4!
28$**+4$%'! 4'*(46&! )4(9! $! 6$%$&'%.! <=2&! 2&! '&,'*2$-->! 29,(4%$8%! )(4! 9$*=28'! -'$48283!
9(6'-&!$&!$8>!$8(9$-2'&!(4!(+%-2'4&!28!%='!6$%$!9$>!,4(6+*'!+8'D,'*%'6!$86!28$**+4$%'!
4'&+-%&.!!

/. ! 1'$%+4'!P8328''4283M!<=2&!2&!%='!,4(*'&&!()!%4$8&)(49283!4$C!6$%$!28%(!)'$%+4'&!%=$%!$4'!
9(4'! 9'$8283)+-! $86! +&')+-! )(4! 9$*=28'! -'$48283! $-3(42%=9&.! <=2&! 28*-+6'&! )'$%+4'!
&'-'*%2(8B!)'$%+4'!&*$-283B!)'$%+4'!'D%4$*%2(8B!'%*.!

[. ! #$%$!R,-2%%283M!<=2&!2&!%='!,4(*'&&!()!&,-2%%283!%='!6$%$!28%(!%4$28!$86!%'&%!&'%&!)(4!9(6'-!
%4$28283!$86!'A$-+$%2(8.!<='!%4$28!&'%!2&!+&'6!%(!%4$28!%='!9(6'-B!C=2-'!%='!%'&%!&'%!2&!+&'6!
%(!'A$-+$%'!%='!,'4)(49$8*'!()!%='!9(6'-. !

f. ! #$%$!h(49$-2E$%2(8M!<=2&!2&!%='! ,4(*'&&! ()!&*$-283!%='!6$%$!&(!%=$%!2%!)(--(C&!$!8(49$-!
62&%42;+%2(8.!<=2&!2&!29,(4%$8%!$&!2%!='-,&!'8&+4'!%=$%!%='!6$%$!2&!28!$!*(8&2&%'8%!)(49$%!$86!
%=$%!$--!)'$%+4'&!$4'!%4'$%'6!'\+$-->!;>!%='!9(6'-.!

]. ! #$%$!L+39'8%$%2(8M!<=2&!2&!%='!,4(*'&&!()!$66283!$662%2(8$-!6$%$!%(!%='!(42328$-!6$%$&'%!
%(!*4'$%'!$!9(4'!4(;+&%!9(6'-.!<=2&!9$>!28*-+6'!$66283!$662%2(8$-!)'$%+4'&!(4!3'8'4$%283!
&>8%='%2*!6$%$.!

E$+$&41)$%5%B&

#$%$! *-'$8283! 28! 9$*=28'! -'$48283! 2&! %='! ,4(*'&&! ()! ,4',$4283! 6$%$! )(4! $8$->&2&.! @%! 28A(-A'&!
26'8%2)>283!$86!4'9(A283!'44(4&B!(+%-2'4&B!28*(8&2&%'8*2'&B!$86!6+,-2*$%'!6$%$.!#$%$!*-'$8283!$-&(!
28A(-A'&!%4$8&)(49283!%='!6$%$!28%(!$!)(49$%!%=$%!2&!&+2%$;-'!)(4!%='!9$*=28'!-'$48283!9(6'-!;'283!
+&'6.!<=2&!28*-+6'&!%='! '8*(6283!()!*$%'3(42*$-!6$%$B!8(49$-2E283!8+9'42*$-!6$%$B!$86!*4'$%283!
$662%2(8$-!)'$%+4'&!)4(9!%='!6$%$&'%.!#$%$!*-'$8283!$-&(!28A(-A'&!)2--283!28!92&&283!6$%$B!&+*=!$&!;>!
+&283!29,+%$%2(8!%'*=82\+'&.!

7'$&(8&!)(4!6$%$!*-'$8283!

¥! <5V%5.1.3)53$')V%'715(L$L--!%='!6$%$!&=(+-6!;'!4'*(46'6!28!%='!&$9'!C$>.!1(4!'D$9,-'B!
28! %='! 6$%'! *(-+98B! 6$%'&! $4'! 4'*(46'6! 28! 62))'4'8%! )(49$%&! C=2*=! C2--! *4'$%'! 4'$6283!
62))2*+-%>!)(4!dN!9(6'-.!

¥! A5#"53)7$ %-.)'U"31%5L$T;&'4A$%2(8&! 8(%! 4'-'A$8%! %(! %='! ,4(J'*%! &=(+-6! ;'! 64(,,'6!
)4(9! %='! 6$%$.! l'',283! +8C$8%'6! (;&'4A$%2(8&! *$8! 29,$*%! 4'&+-%&! $&! C'--! $&!
*(9,+%$%2(8$-!%29'.!

¥! ;+021V"3)$%-.)'U"31%5.L$R=(+-6!;'!4'9(A'6!%(!$A(26!;2$&'&.!
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<='! &*4''! ,-(%! ,4(A26'&! %='! A$-+'! ()! 28'4%2$! )(4!
62))'4'8%!A$-+'&!()!l.!<='!&*4''!,-(%!*$8!;'!+%2-2E'6!%(!
6'%'4928'!%='!8+9;'4!()!*(9,(8'8%&!%(!+&'!28!:cL.!
K'! C(+-6! 'D$928'! %='! 34$,=! %(! 6'%'4928'! C='4'!
%='4'! 2&!$8! (;A2(+&! ,(28%!$%!C=2*=!28'4%2$!&%$4%&!%(!
6'*-28'!9(4'!&-(C->!$&!?!2&!)+4%='4!28*4'$&'6B!C=2*=!
2&!%='8! *=((&'!$&!%='! (,%29$-!8+9;'4! ()! *'8%4(26&.!
:-'$&'! *='*?! %='! )(--(C283! &*4''! ,-(%! )4(9! SL7:!
;((?. !

<='! *=(2*'! ()! l! )4(9! &*4''! ,-(%! 2&! %='! &-23=%! '-;(C! &=$,'! ,(28%! A2&2;-'! 28! ;'%C''8! /! $86! fB!
2862*$%283!%='!A$-+'!923=%!;'!(,%29$-.!

L8! $-%'48$%2A'! C$>! %(! *=((&'! l! 2&! %='! &2-=(+'%%'!
*('))2*2'8%.! <=2&! *(9,$4'&! %='! 62&%$8*'! ()! '$*=!
(;&'4A$%2(8!)4(9!(%='4!,(28%&!28!2%&!(C8!*-+&%'4!C2%=!
2%&!62&%$8*'! )4(9! ,(28%&!28!%='!*-(&'&!(%='4!*-+&%'4.!
81#% <#0"% 2-.>#% ,@% L% /0% "1#% ,4#% 61/=1% +/2#0% "1#%
1/+1#0"%0/.1,>#""#%0=,5#.!

L,$4%!)4(9!&'-'*%283!$!,42(42!8+9;'4!)(4!*-+&%'4&B!%='!
(%='4!62&$6A$8%$3'!()!%='!%'*=82\+'!2&!%=$%!;'*$+&'!
2%!2&!;$&'6!(8!62&%$8*'&!)4(9!$!*'8%4(26B!2%!%'86&!%(!
,4(6+*'!&,='42*$-!*-+&%'4&.!!

,=-@&A;")*/%&<%;0/*/N&C+&60;1*(*#/;<&Q"#/#7%(0*"+&TH*/%;0&

0%N0%++*#/&;/1&6*7%&!%0*%+&K#0%";+(*/NV&

d$*=28'! -'$48283! ())'4&!$6A$8%$3'&! (A'4!%='!%4$62%2(8$-! -28'$4! '*(8(9'%42*!$,,4($*='&!28!%='!
)(4'*$&%283_,4'62*%2(8.!

¥! d$*=28'!-'$48283!C(4?&!C'--!'A'8!2)!%='4'!2&!*(8&%4$28'6!)28$8*2$-!%='(4>!2&!$A$2-$;-'!%(!
3+26'!%='!*=(2*'!()!A$42$;-'!%(!28*-+6'!28!$!9(6'-!(4!C='%='4!'!4'&'$4*='4!28!+8&+4'!$;(+%!
%='!-28'$4!8(8-28'$4!9'%=(6!2&!9(4'!&+2%$;-'!)(4!)(4'*$&%283.!

¥! d$*=28'!-'$48283!*$8!*$,%+4'!*(9,-'D!)(49&!()!4'-$%2(8!;'%C''8!A$42$;-'&.!N2?'!C='8!%='!
%C(! A$42$;-'&! $4'! *(44'-$%'6B! 28! %4$62%2(8$-! 9(6'-B! 4'&'$4*='4! 8''6&! %(! &,'*2)2*$-->!
&%4+*%+4'! 9(6'-! %(! *$,%+4'! &+*=! *(44'-$%2(8! =(C'A'4B! d$*=28'! -'$48283! 9'%=(6&! C2--!
*(8&26'4!%='!29,$*%!()!&+*=!*(44'-$%2(8!(8!(A'4$--!9(6'-.!

<='!9(6'-!*(8&%4+*%2(8!$,,4($*='&!$4'!62))'4'8%!28!%4$62%2(8$-!9(6'-283!$86!9$*=28'!-'$48283.!
L-&(B!%='!9'%=(6&!%(!'A$-+$%'!%='!9(6'-!'))2*2'8*>!$4'!62))'4'8%!28!;(%=.!d$*=28'!-'$48283!6('&!
8(%! $,,->! %='! 9'%=(6&! -2?'! &%$%2&%2*$-! &2382)2*$8*'B! 3((68'&&! ()! )2%!$86! '44(4!%'49!62$38(&%2*&!
%'&%283! %(! 'A$-+$%'! %='! 9(6'-! C=2*=! 2&! +&'6! 28! %4$62%2(8$-! 9(6'-&.! d$*=28'! -'$48283! 28&%'$6!
)(*+&'&!(8!%='!$**+4$*>!()!,4'62*%2(8.!

d$*=28'! -'$48283! 6('&! 8(%! 4'\+24'! %='! 6$%$! 62&%42;+%2(8! $&&+9,%2(8! C='4'$&! %='! %4$62%2(8$-!
9(6'-&!$4'!='$A2->!6','86'8%!(8!%='!8(49$-!62&%42;+%2(8!$&&+9,%2(8!()!%='!6$%$.!

L-%=(+3=!%='4'!$4'!62))'4'8*'&!28!dN!$86!%4$62%2(8$-!9(6'-&B!C'! *$8!&$>B!&%$86$46!4'34'&&2(8!
&,'*2)2*$%2(8!2&!%='!&,'*2$-!*$&'!()!$6A$8*'6!9$*=28'!-'$48283!-2?'!8'+4$-!8'%C(4?.!!



7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !89 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

d$*=28'!-'$48283!9'%=(6&!$4'!6'A'-(,'6!;>!'8328''4&!$86!8(%!;>!&%$%2&%2*2$8&.!5'8*'!C'!&''!%='!
62))'4'8*'!28!8(9'8*-$%+4'!+&'6!28!9$*=28'!-'$48283.!1(4!'D$9,-'B!%='!A$42$;-'&!()!*(8A'8%2(8$-!
'*(8(9'%42*&!$4'!*$--'6!$&!28,+%&!(4!)'$%+4'&!28!9$*=28'!-'$48283B!&292-$4->B!6','86'8%!A$42$;-'!
2&!*$--'6!$&!(+%,+%!(4!%$43'%.!!

,=-D&[C%0'*((*/N&;/1&2/1%0'*((*/N&

d,)9=5++5%B&

TA'4)2%%283!28!9$*=28'! -'$48283!4')'4&!%(!$!9(6'-!%=$%!=$&! ;''8! 'D*'&&2A'->!%4$28'6!$86!2&!8(!
-(83'4!$;-'!%(!3'8'4$-2E'!%(!+8&''8!6$%$.!@%!(**+4&!C='8!$!9(6'-!2&!'D*'&&2A'->!*(9,-'DB!&+*=!$&!
=$A283!%((!9$8>!,$4$9'%'4&!4'-$%2A'!%(!%='!8+9;'4!()!%4$28283!&$9,-'&.!<='!9(6'-!-'$48&!%='!
%4$28283!6$%$!%((!C'--!$86!9'9(42E'&!2%B!;+%!)$2-&!%(!3'8'4$-2E'!%(!8'C!6$%$.!L&!$!4'&+-%B!%='!9(6'-!
,'4)(49&!C'--!(8!%='!%4$28283!6$%$B!;+%!6('&!8(%!,'4)(49!C'--!(8!%'&%!6$%$.!

TA'4)2%%283!28!9$*=28'!-'$48283!(**+4&!C='8!$!9(6'-!-'$48&!%='!6'%$2-&!$86!8(2&'!28!%='!%4$28283!
6$%$!%(!%='! 'D%'8%!%=$%!2%!8'3$%2A'->!29,$*%&!%='! ,'4)(49$8*'! ()!%='!9(6'-! (8!8'C!6$%$.!<=2&!
9'$8&! %=$%! %='! 9(6'-! C2--! =$A'! $! 3((6! $**+4$*>! (8! %='! %4$28283! 6$%$! ;+%! C2--! 8(%! ;'! $;-'! %(!
3'8'4$-2E'! C'--! %(! 8'C! 6$%$.! @8! (%='4! C(46&B! 2%! =$&! 9'9(42E'6! %='! %4$28283! 6$%$B! 28&%'$6! ()!
-'$48283!%='!4'$-!+86'4->283!,$%%'48&.!T8'!'D$9,-'!()!(A'4)2%%283!28!9$*=28'!-'$48283!2&!C='8!$!
9(6'-!2&!%4$28'6!(8!$!6$%$&'%!%=$%!2&!%((!&9$--.!<=2&!*$8!*$+&'!%='!9(6'-!%(!-'$48!,$%%'48&!%=$%!$4'!
&,'*2)2*!%(!%='!6$%$&'%B!;+%!9$>!8(%!3'8'4$-2E'!C'--!%(!8'CB!+8&''8!6$%$.!

l'>! ,(28%&!H!(A'4)2%%'6!9(6'-!

¥! :'4)(49&!,((4->!(8!8'C!6$%$. !
¥! c$,%+4'&!'D*'&&2A'!4$86(9!8(2&'!28!%='!%4$28283!&'%.!
¥! 1$-&'!29,4'&&2(8!()!$8!'D*'--'8%!&,'*2)2*$%2(8.!
¥! TA'4)2%%283!2&!9(4'!*(99(8!$86!,4(;-'9$%2*!28!9$*=28'!-'$48283!*(9,$4'6!%(!%4$62%2(8$-!

'*(8(9'%42*&.!

Q%()9=5++5%B&

O86'4)2%%283!28!9$*=28'!-'$48283!2&!C='8!$!9(6'-!)$2-&!%(!*$,%+4'!%='!+86'4->283!,$%%'48!()!%='!
6$%$!$86!2&!+8$;-'!%(!9$?'!$**+4$%'! ,4'62*%2(8&.!<=2&!2&!+&+$-->!*$+&'6!;>!$!9(6'-!%=$%!2&!%((!
&29,-'!(4!;>!+&283!28&+))2*2'8%!6$%$!%(!%4$28!%='!9(6'-.!<=2&!*$8!-'$6!%(!=23=!;2$&!$86!-(C!A$42$8*'B!
4'&+-%283!28!$8!28$**+4$%'!9(6'-.!L8!'D$9,-'!()!+86'4)2%%283!C(+-6!;'!$!-28'$4!4'34'&&2(8!9(6'-!
%=$%!=$&!;''8!%4$28'6!(8!$!8(8-28'$4!6$%$&'%.!<='!9(6'-!C(+-6!;'!+8$;-'!%(!*$,%+4'!%='!8(8-28'$4!
4'-$%2(8&=2,!;'%C''8!%='!28,+%&!$86!%='!(+%,+%&!$86!C(+-6!%=+&!+86'4)2%!%='!6$%$!$86!8(%!9$?'!
$**+4$%'!,4'62*%2(8&.!

l'>!,(28%&!p!O86'4)2%%'6!9(6'-!

¥! O86'4)2%%283!*$8!;'!*$+&'6!;>!8+9;'4!(4!\+$-2%>!()!28,+%&!2&!28&+))2*2'8%!(4!&%',&!8(%!%$?'8!
%(!$A(26!+86'4)2%%283.!

¥! 1$2-+4'!%(!28*-+6'!4'-'A$8%!28%'4$*%2(8!%'49&!*$8!4'&+-%!28%(!+86'4)2%%283!

!

<='!*=(2*'!()!%='!&2E'!()!%='!dN!9(6'-!6'%'4928'&!%='!+86'4)2%%283B!(A'4)2%%283!(4!,4(,'4!)2%%283!
()!%='!6$%$.!<='!*=(2*'!28A(-A'6!$4'!%'49'6!$&!;2$&!A$42$8*'!%4$6'()).!K'!62&*+&&'6!%=2&!28!7'$6283!
(8!7'34'&&2(8.!

l'>!,(28%&!



7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !86 "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

¥! O86'4)2%%'6!9(6'-!p!523='4!;2$&!C2%=!-(C!A$42$8*'!
¥! TA'4)2%%'6!9(6'-!p!N(C'4!;2$&!;+%!=23='4!A$42$8*'!

1(--(C283!)4(9!SL7:!*+442*+-+9!;((?!&=(C&!%=4''!34$,=&.!!

!

,=-G&!;7$<*/N&;/1&!$<*((*/N&;/1&90%$;0;(*#/&

V9$5%5%BC&D$15($+58%&$%(&V)-+&($+$&

!@8!%4$62%2(8$-!'*(8(9'%42*!9(6'-&B!C'!*(--'*%!%='!6$%$!$86!62A26'!2%!28%(!%C(!6$%$!&'%&!?8(C8!$&!
%='!%4$28283!6$%$!&'%!$86!%'&%!6$%$!&'%.!N'%G&!$&&+9'!C'!=$A'!$!%(%$-!()!"00!(;&'4A$%2(8&.!K'!*$8!
62A26'!%='&'!(;&'4A$%2(8&!28%(!%C(!,$4%&!r0^!2.'.!r00!4$86(9->!&'-'*%'6!(;&'4A$%2(8&!$&!&'-'*%'6!
%4$28283!6$%$!$86!%='!4'9$28283!/00!$&!%'&%283!6$%$.!:-'$&'!8(%'B!%='!4$86(9!&'-'*%2(8!()!6$%$!
,(28%&!2&!(8->!$,,-2*$;-'!)(4!*4(&&!&'*%2(8$-!6$%$!$86!8(%!$,,-2*$;-'!)(4!%29'!&'42'&!6$%$.!K'!C2--!
62&*+&&!6$%$!&,-2%%283!()!%29'!&'42'&!28!)(--(C283!&'*%2(8.!<='4'!2&!8(!)2D'6!4+-'!)(4!%='!&'-'*%2(8!()!
%4$28283!$86!%'&%283!6$%$!,4(,(4%2(8B!;+%!%='!9(&%!*(99(8->!+&'6!,4(,(4%2(8!)(4!%4$28283!6$%$!2&!
$4(+86!r0^!()!%(%$-!(;&'4A$%2(8&.!'()*&)*&1"#&2345*&D)$=&"1&9-#-&*+/)#&+$0,$1#-;$7&!

¥! B'"1515($ .)3 M! L-&(! 4')'44'6! $&! C2%=28! &$9,-'! 2&! %='! 6$%$! +&'6! %(! )286! %='! 9(6'-!
,$4$9'%'4&!+&283!C=2*=!%='!9(6'-&!$4'!%4$28'6!$86!&'-'*%'6.!

¥! B).315($.)3 M!L-&(!4')'44'6!$&!(+%!()!&$9,-'!6$%$!+&'6!%(!%'&%!%='!&'-'*%'6!9(6'-.!@8!%'&%283!
C'!*='*?!%='!,4'62*%2(8!,(C'4!()!9(6'-!(8!%'&%!6$%$!*(9,$4'6!%(!%4$28283!6$%$.!L&!C'!
-'$48'6!28!,4'A2(+&!&'*%2(8B!2)!9(6'-!,'4)(49&!C'--!(8!%4$28283!6$%$!;+%!)$2-&!%(!,'4)(49!
&292-$4->!(8!%='!%'&%283!6$%$!%='8!%='4'!923=%!;'!(A'4)2%%283!,4(;-'9.!

#$%$!&,-2%%283!28!d$*=28'!-'$48283!9(6'-&M!

@8!9$*=28'!-'$48283!9(6'-&!6$%$!2&!&,-2%!28%(!%=4''!,$4%&!%4$28283!6$%$B!A$-26$%2(8!6$%$!$86!%'&%!
6$%$.!

¥! B'"1515($.)3 L!R$9'!$&!62&*+&&'6!28!%4$28283!6$%$!)(4!%4$62%2(8$-!9(6'-&.!5(C'A'4B!%='!+&'!
()!%=2&!6$%$!28!dN!2&!-292%'6!%(!9(6'-!;+2-6283_%4$28283.!!

¥! \"217"31%5$.)3 L$L&&+9'!C'!=$A'!%=4''!*(9,'%283!9(6'-&!)4(9!,4'A2(+&!&%',.!<(!*(9,$4'!
%='&'!9(6'-&B!C'!8''6!%(!*='*?!C=2*=!9(6'-!;'&%!3'8'4$-2E'&!%='!A$-26$%2(8!6$%$.!T8*'!
C'!3'%!%='!)28$-!9(6'-B!%=2&!6$%$!2&!8(%!286','86'8%!C=2*=!*$8!;'!+&'6!)(4!%'&%283.!

¥! B).315($.)3 L$L-&(! ?8(C8! $&! =(-6! (+%! &$9,-'!2&! +&'6! %(! %'&%! %='! 9(6'-G&! ,'4)(49$8*'!
*(9,$4'6!%(!%4$28283!6$%$.!

L&!C'!62&*+&&'6B!%='4'!2&!8(!)2D'6!4+-'!)(4!6$%$!&,-2%!,'4*'8%$3'&.!L&!,'4!SL7:!$4(+86!/_[$%!6$%$!
&=(+-6!;'!4'&'4A'6!)(4!%4$28283!$86!%='!4'9$28283!6$%$!&=(+-6!;'!62A26'6!'\+$-->!$&!A$-26$%2(8!
$86!%'&%283!6$%$!&'%.!L-&(B!C'!8''6!%(!?'',!%=2&!28!9286B!%='!%4$28283!6$%$!&=(+-6!;'! '8(+3=!%(!
%4$28!%='!9(6'-.!K='8!C'!=$A'!'8(+3=!6$%$!%='8!&,-2%!4+-'!2&!8(%!A'4>!29,(4%$8%!;'*$+&'!%='4'!
C2--!;'!'8(+3=!6$%$!%(!%4$28!9(6'-&.!5(C'A'4B!2)!%='!%4$28283!&'%!2&!%((!&9$--B!%=2&!*$8!-'$6!%(!;2$&'&!
28!,$4$9'%'4!'&%29$%2(8!$86!&9$--!A$-26$%2(8!&'%!C2--!-'$6!%(!9(6'-!'A$-+$%2(8!28$**+4$*2'&.!!



7'$6283!"f!d$*=28'!N'$48283!d'%=(6&!

! ! !8: "#"$ % & '"(%)*+,'-./0,1*+2""" 3" 4546"

;"3"$.0213315($15$B1,)$.)'1).$7"3"L$1(4!%='!%29'!&'42'&!6$%$B!6$%$!,(28%!&'-'*%2(8!2&!8(%!4$86(9B!
2%!&=(+-6!;'!28!&'\+'8*'.!L&&+9'!C'!=$A'![`f!6$>&!6$%$B!%='!)24&%!,$4%!U&$>!)24&%!/00!6$>&W!&=(+-6!
;'!%4$28283!6$%$B!&'*(86!,$4%!U8'D%!r/!6$>&W!$&!A$-26$%2(8!&'%!$86!-$&%!,$4%!2&!%'&%!6$%$!&'%.!<=2&!
,4(A26'&!%='!$6A$8%$3'!()!%'&%283!6$%$!(8!%='!9(&%!4'*'8%!(;&'4A$%2(8&.!

K98--&D$15($+58%&?)$94W)-&

K='8!%='!6$%$!&'%!2&!-292%'6B!%='!*4(&&!A$-26$%2(8!2&!6',-(>'6!)(4!9(4'!'))2*2'8%!+&'!()!6$%$.!c4(&&!
A$-26$%2(8!28A(-A'&!*(9;28283!%='!%4$28283!$86!A$-26$%2(8!6$%$!28%(!&283-'!&$9,-'!$86!=(-6283!%'&%!
6$%$! &',$4$%'.! <='8! *(9;28'6! 6$%$! $4'! &,-2%! 28%(! %C(B! C2%=! '&%29$%2(8! ;'283! ,'4)(49'6!
4','$%'6->!$86!(8'!()!%='!&+;&$9,-'!-')%!(+%!'$*=!%29'.!!

c4(&&!A$-26$%2(8!&'$4*='&!$4'!$!9'%=(6!()!'A$-+$%283!$!9$*=28'!-'$48283!9(6'-G&!,'4)(49$8*'!;>!
&,-2%%283!%='!(42328$-!6$%$!28%(!9+-%2,-'!&'%&!$86!%'&%283!'$*=!&'%!$3$28&%!%='!9(6'-.!<=2&!2&!6(8'!
%(!='-,!,4'A'8%!(A'4)2%%283B!C=2*=!(**+4&!C='8!$!9(6'-!=$&!;''8!%4$28'6!%((!'D%'8&2A'->!(8!%='!
&$9'!6$%$!&'%!$86!2&!+8$;-'!%(!3'8'4$-2E'!%(!8'C!6$%$.!c4(&&HA$-26$%2(8!&'$4*='&!$--(C!)(4!$!9(4'!
4(;+&%!'A$-+$%2(8!()!%='!9(6'-G&!,'4)(49$8*'! ;>!%'&%283!2%!(8!+8&''8!6$%$.!<='!9(&%!*(99(8!
%>,'!()!*4(&&HA$-26$%2(8!&'$4*=!2&!?H)(-6!*4(&&HA$-26$%2(8B!C=2*=!&,-2%&!%='!6$%$!28%(!?!'\+$-!,$4%&!
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