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=!,'(+&/74(1&'!

!

"#$%&!'(!)*!'*+,-,*+,*.!*/*01/2,3*4,*.)5!/31)*'().'/*!6/37'*1!./!-3/4/.,!)!

(/8',.9!:3,,!:3/4!)55!:/34(!/:!3)8'(4!)*+!+'(83'4'*).'/*;!6<,3,!+'::,3,*8,(!)3,!

3,8/1*'(,+;!3,(-,8.,+!)*+!2)5=,+;!)*+!6<,3,!<=4)*!3'1<.(!)3,!1=)3)*.,,+>!?(!)*!

=4@3,55)!/31)*'().'/*
A
!6,!3,-3,(,*.!.<,!'*.,3,(.(!/:!@5)87!)*+!4'*/3'.9!,.<*'8!

BC&%D!8/44=*'.',(>
E
!F=3!2'('/*!'(!/:!)!(/8',.9!'*!6<'8<!,G=)5'.9!)*+!+'2,3('.9!)3,!

3,(-,8.,+;!2)5=,+!)*+!,4@3)8,+;!.<).!'(!:3,,!:3/4!)55!:/34(!/:!3)8'(4;!

(,8.)3')*'(4;!+'(83'4'*).'/*!)*+!(/8')5!,H85=('/*;!)*+!6<,3,!<=4)*!3'1<.(!)3,!

1=)3)*.,,+>!!

!

"#$%&!.)7,(!*/.,!.<).!+=3'*1!)!I=(.'8,!$/44'..,,!<,)3'*1;!I=*'/3!&'*'(.,3!I,**':,3!

&8$)**!&J?!(=11,(.,+!./!.<,!"/3.<,3*!#3,5)*+!K3'(/*!L,32'8,!B"#KLD!./!8/*(=5.!

"#$%&!+'3,8.59!/*!.<,!+3):.!8/*(=5.).'/*!+/8=4,*.>
M
!"#$%&!6/=5+!<)2,!@,,*!7,,*!

./!@,!'*2/52,+!).!(=8<!)*!,)359!(.)1,!'*!.<,!8/*(=5.).'/*!-3/8,((>!",2,3.<,5,((;!6,!

)3,!15)+!./!<)2,!.<,!/--/3.=*'.9!./!3,(-/*+!./!.<,!8/*(=5.).'/*!).!.<'(!(.)1,>!!

!

N<'(!3,(-/*(,!6'55!)++3,((!.<,!G=,(.'/*(!-=.!:/36)3+!'*!.<,!8/*(=5.).'/*!+/8=4,*.!

=*+,3!.<3,,!@3/)+!<,)+'*1(>!

!

<!@3#+.+4)1';!4&'4#+'$!1'!+#-.(1&'!(&!()#!$4)#:#!.'/!1($!%&(#'(1.-!1:%.4(!&'!

4#+(.1'!%+1$&'#+$!

!

"#$%&!'(!*/.!8/*.,*.!6'.<!.<,!:)8.!.<).!.<'(!(8<,4,!6'55!)--59!./!)55!:/3,'1*!

*).'/*)5!-3'(/*,3(;!,H8,-.!.</(,!(,32'*1!5':,!/3!,H.,*+,+O'*+,.,34'*).,!-=@5'8!

-3/.,8.'/*!(,*.,*8,(;!)(!.<'(!+/,(!*/.!.)7,!.<,!-)3.'8=5)3!8'38=4(.)*8,(!/:!,)8<!

-3'(/*,3!'*./!)88/=*.>!#.!'(!"#$%&P(!2',6!.<).!.<'(!(8<,4,!4)9!<)2,!)*!)+2,3(,!

'4-)8.!/*!.<3,,!2=5*,3)@5,!13/=-(!/:!:/3,'1*!*).'/*)5!-3'(/*,3(!'*!-)3.'8=5)3;!

*)4,59!)(95=40(,,7,3!-3'(/*,3(;!2'8.'4(!/:!<=4)*!.3)::'87'*1!)*+!-3'(/*,3(!6'.<!

:)4'59!4,4@,3(!'*!"/3.<,3*!#3,5)*+>!N<,!'((=,(!:)8'*1!.</(,!-3'(/*,3(!6)(!)5(/!

3)'(,+!@9!I,**':,3!&8$)**!&J?!+=3'*1!)!I=(.'8,!$/44'..,,!<,)3'*1;!6</!*/.,+!

<,3!8/*8,3*!.<).!.<,3,!)3,!Q(/4,!-,/-5,!6</!4)9!@,!2=5*,3)@5,!':!.<,9!6,*.!@)87!

./!.<,'3!/6*!8/=*.39!+=,!./!.<3,).(!/*!.<,'3!5':,R>
S
!

!

#.!'(!)!6,5507*/6*!:)8.!)(95=40(,,7,3(!/3!2'8.'4(!/:!<=4)*!.3)::'87'*1!<)2,!/:.,*!

@3/7,*!.<,!5)6!=-/*!,*.,3'*1!.<,!8/=*.39!)(!.<,9!4)9!<)2,!=(,+!:)5(,!+/8=4,*.(!

                                                
A
!$=33,*.59!6,!<)2,!ET!)::'5').,+!C&%!13/=-(!)(!:=55!4,4@,3(>!N<'(!8/4-/('.'/*!'(!

3,-3,(,*.).'2,!/:!.<,!4)U/3'.9!/:!C&%!8/44=*'.',(!'*!"/3.<,3*!#3,5)*+>!
E
!#*!.<'(!+/8=4,*.!QC5)87!)*+!&'*/3'.9!%.<*'8!$/44=*'.',(R!/3!Q&'*/3'.9!%.<*'8!V3/=-(R!

/3!Q%.<*'8!&'*/3'.9R!<)(!)*!'*85=('2,!4,)*'*1!./!=*'.,!)55!4'*/3'.9!8/44=*'.',(>!#.!3,:,3(!

./!(,..5,+!,.<*'8!4'*/3'.',(!B'*85=+'*1!N3)2,55,3(;!W/4)!)*+!V9-(9D;!(,..5,+!3,5'1'/=(!

4'*/3'.',(;!4'13)*.(!B%X!)*+!*/*0%XD;!)(95=4!(,,7,3(!)*+!3,:=1,,(!)*+!-,/-5,!/:!/.<,3!

'44'13).'/*!(.).=(>!
M
!Y)*()3+!F::'8')5!W,-/3.;!$/44'..,,!:/3!I=(.'8,;!Z/3,'1*!").'/*)5!K3'(/*,3([!%)359!W,4/2)5!

L8<,4,!K3/-/()5(;!ET!&)38<!E\AE>!
S
!Y)*()3+!F::'8')5!W,-/3.;!$/44'..,,!:/3!I=(.'8,;!Z/3,'1*!").'/*)5!K3'(/*,3([!%)359!W,4/2)5!

L8<,4,!K3/-/()5(;!ET!&)38<!E\AE>!
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./!1)'*!,*.39>!#:!.</(,!-3'(/*,3(!6,3,!./!@,!3,.=3*,+!./!.<,'3!8/=*.39!/:!/3'1'*!

6'.</=.!<)2'*1!.<,!/--/3.=*'.9!./!)--,)5!.<,!+,-/3.).'/*;!.<,9!4)9!:)8,!)!.<3,).!

./!.<,'3!5':,>!?!*=4@,3!/:!8)(,(!<)2,!8/4,!@,:/3,!.<,!%=3/-,)*!$/=3.!/:!Y=4)*!

W'1<.(!/*!.<'(!'((=,!)*+!.<,!$/=3.!<)(!<,5+!.<).!.<,!3,.=3*!/:!(=8<!-,3(/*(!6/=5+!

)4/=*.!./!)!@3,)8<!/:!?3.'85,!M!/:!.<,!%=3/-,)*!$/*2,*.'/*!/*!Y=4)*!W'1<.(>
]
!

!

L'4'5)359;!,)359!+,-/3.).'/*!4'1<.!<)2,!)*!)+2,3(,!'4-)8.!/*!-3'(/*,3(!6'.<!

(,3'/=(!<,)5.<!'((=,(!6</!)3,!3,8,'2'*1!4,+'8)5!8)3,!/3!.3,).4,*.!'*!"/3.<,3*!

#3,5)*+>!?!*=4@,3!/:!(=8<!8)(,(!<)2,!)5(/!8/4,!@,:/3,!.<,!%=3/-,)*!$/=3.!/:!

Y=4)*!W'1<.(!)*+!.<,!$/=3.!<)(!<,5+!.<).!.<,!3,.=3*!/:!(=8<!-,3(/*(!6/=5+!

)4/=*.!./!)!@3,)8<!/:!?3.'85,!M!/:!.<,!%=3/-,)*!$/*2,*.'/*!/*!Y=4)*!W'1<.(>
^
!

!

#*!)++'.'/*;!':!)*9!/:!.</(,!-3'(/*,3(!<)2,!:)4'59!4,4@,3(!5'2'*1!6'.<!.<,4!'*!

"/3.<,3*!#3,5)*+;!,)359!+,-/3.).'/*!8/=5+!<)2,!)!+'(-3/-/3.'/*).,!'4-)8.!/*!.<,'3!

,*U/94,*.!/:!.<,!3'1<.!./!:)4'59!5':,>
_
!

!

N<,3,:/3,;!'.!'(!(=@4'..,+!.<).!.<,!'*.3/+=8.'/*!/:!(=8<!)!(8<,4,!(</=5+!.)7,!'*./!

)88/=*.!.<,!<=4)*!3'1<.(!)*+!-)3.'8=5)3!8'38=4(.)*8,(!/:!,)8<!'*+'2'+=)5!-3'(/*,3!

3).<,3!.<)*!)+/-.'*1!)!1,*,3)5'(,+!8).,1/3'().'/*!/:!-3'(/*,3(>!&/3,/2,3;!.<,!

(8<,4,!4=(.!@,!'*!5'*,!6'.<!.<,!Y=4)*!W'1<.(!?8.!ATT`;!-)3.'8=5)359!.<,!

-3/<'@'.'/*!/:!'*<=4)*!)*+!+,13)+'*1!.3,).4,*.!B?3.'85,!M!%$YWD!)*+!.<,!3'1<.!./!

:)4'59!5':,!B?3.'85,!`!%$YWD>!

!

J)(.59;!'*!.<,!8/*(=5.).'/*!+/8=4,*.;!/*,!/:!.<,!3,)(/*(!(,.!/=.!:/3!.<,!

'*.3/+=8.'/*!/:!.<,!(8<,4,!'(!5)*1=)1,!+'::'8=5.',(!)*+!.<,!(=@(,G=,*.!

Q+'(-3/-/3.'/*).,!+3)'*!/*!)+4'*'(.3).'2,!3,(/=38,(R>!a<'5,!"#$%&!)87*/65,+1,(!

.<).!.<,3,!8)*!@,!)*!'*83,)(,+!)+4'*'(.3).'2,!8/(.!'*!)++3,(('*1!5)*1=)1,!@)33',3(;!

"#$%&!'(!+,,-59!8/*8,3*,+!.<).!.<'(!<)(!@,,*!-=.!:/3.<!)(!.<,!3).'/*)5,!:/3!)!

(8<,4,!+,2,5/-,+!@9!)*!/31)*!/:!.<,!b,-)3.4,*.!/:!I=(.'8,>!W,8,'2'*1!

'*:/34).'/*!'*!)!5)*1=)1,!/*,!=*+,3(.)*+(!'(!:=*+)4,*.)5!./!.<,!)+4'*'(.3).'/*!/:!

U=(.'8,!)*+!.<,3,:/3,;!'.!'(!*/.!)*!)88,-.)@5,!-/5'89!8/*('+,3).'/*!:/3!.<,!

+,2,5/-4,*.!/:!.<'(!-/5'89>!"#$%&!'(!)5(/!8/*8,3*,+!.<).!':!.<'(!'(!)*!)88,-.,+!

3).'/*)5,!:/3!-/5'89!+,2,5/-4,*.!.<).!'.!8/=5+!-/.,*.')559!@,!=(,+!./!U=(.':9!/.<,3!

1/2,3*4,*.!-/5'8',(!'*!.<,!:=.=3,>!&/3,/2,3;!'.!<)(!@,,*!*/.,+!.<).!.<,!(8<,4,!'(!

@)(,+!/*!)!<9@3'+!/:!.<,!(8<,4,(!8=33,*.59!'*!/-,3).'/*!'*!%*15)*+!)*+!a)5,(!)*+!

L8/.5)*+>!"#$%&!)+2/8).,(!.<,!)+/-.'/*!/:!@,(.!-3)8.'8,(!:3/4!/.<,3!U=3'(+'8.'/*(;!

-3/2'+,+!.<,9!<)2,!@,,*!-3/2,*!./!@,!)!@,(.!-3)8.'8,!.<3/=1<!,2)5=).'/*!)*+!

3,2',6!)*+!)3,!.)'5/3,+!./!.<,!*,,+(!/:!.<,!5/8)5!U=3'(+'8.'/*!'*!"/3.<,3*!#3,5)*+>!!

!

!

!

!

!

                                                
]
!Z/3!,H)4-5,;!!"#$#%&'%()"*+,%-").,/01%?--5'8).'/*!*/>!S]E_^OTT;%^O^OE\\A!)*+!23"3$#%&'%

()"*+,%-").,/01%?--5'8).'/*!*/>!EESASOTM;%A]OAAOT^>!
^
!Z/3!,H)4-5,;!4#+56$)7$)%&'%8966"$1%?--5'8).'/*!*/>!S^S^`O\^;!]O^OE\\T>!

_
!N<'(!'((=,!)5(/!)3/(,!'*!.<,!)@/2,4,*.'/*,+!8)(,(!).!://.*/.,!]>!
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A!"1;)(!(&!8.1+!%+&4#/7+#$!.'/!.'!#88#4(13#!+#:#/9!

%

#*!.<,!8/*(=5.).'/*!+/8=4,*.;!G=,(.'/*(!6,3,!)(7,+!'*!3,5).'/*!./!.<,!(,..'*1!/:!

.'4,!5'4'.(!:/3!.<,!(8<,4,>!"#$%&!'(!8/*8,3*,+!.<).!(.3'8.!.'4,!5'4'.(!4'1<.!<)2,!

.<,!,::,8.!/:!-5)8'*1!)*!=*6)33)*.,+!:/8=(!/*!.<,!.'4,(8)5,!3).<,3!.<)*!.)7'*1!.<,!

'*+'2'+=)5!3'1<.(!)*+!8'38=4(.)*8,(!/:!,)8<!-3'(/*,3!'*./!8/*('+,3).'/*>!N<'(!4'1<.!

'*:3'*1,!=-/*!.<,!'*+'2'+=)5P(!3'1<.!./!:)'3!.3')5!)*+O/3!.<,!3'1<.!./!)*!,::,8.'2,!

3,4,+9!)(!(,.!/=.!'*!?3.'85,(!^!)*+!AM!%$YW!3,(-,8.'2,59>!!!

!

#*!)++'.'/*;!)*+!)(!/=.5'*,+!)@/2,;!8,3.)'*!-3'(/*,3(!4)9!@,!4/3,!2=5*,3)@5,!.<)*!

/.<,3(>!V'2,*!.<,!5,*1.<9!*).=3,!/:!5,1)5!-3/8,,+'*1(!)*+!.<,!3'(7!/:!,*8/=*.,3'*1!

+,5)9(!6'.<'*!.<,!83'4'*)5!U=(.'8,!(9(.,4;!"#$%&!'(!8/*8,3*,+!.<).!.<,!-3/-/(,+!

)88,5,3).,+!+,-/3.).'/*!-3/8,+=3,!(,.!:/3.<!'*!.<'(!8/*(=5.).'/*!+/8=4,*.!8/=5+!

)55/6!:/3!.<,!+,-/3.).'/*!/:!-3'(/*,3(!@,:/3,!.<,!:'*)5'().'/*!/:!)*!)--,)5>!V'2,*!

.<,!-/.,*.')5!(,3'/=(!'4-5'8).'/*(!.<).!+,-/3.).'/*!4)9!<)2,!:/3!(/4,!-3'(/*,3(;!

"#$%&!=31,(!.<,!"#KL!./!-=.!'*!-5)8,!8,3.)'*!():,1=)3+(!./!,*(=3,!.<).!.<'(!+/,(!

*/.!/88=3>!N<,3,:/3,;!"#$%&!'(!*/.!8/*.,*.!6'.<!.<,!4)*+)./39!*).=3,!/:!.<'(!

(8<,4,!)*+!3,8/44,*+(!.<).!.<,!"#KL!-=.!)*!)--,)5!4,8<)*'(4!'*!-5)8,>!

%

B!CD7.-1(9!1$$7#$!.'/!4&'4#+'$!+#-.(1';!(&!()#!4&'$7-(.(1&'!%+&4#$$!

!

#.!'(!=*+,3(.//+;!)(!(.).,+!'*!.<,!8/*(=5.).'/*!+/8=4,*.;!.<).!.<,!-=3-/(,!/:!.<,!

(8<,4,!'(!./!)88,5,3).,!.<,!6'55!/:!.<,!8/=3.!)*+O/3!+,8'('/*(!.)7,*!@9!.<,!XcC?>!

Y/6,2,3;!"#$%&!'(!*/.!8/*.,*.!6'.<!.<,!2',6!.<).!)*!%G=)5'.9!#4-)8.!?((,((4,*.!

'(!*/.!3,G='3,+!1'2,*!.<,!8/*8,3*(!3)'(,+!'*!.<'(!3,(-/*(,!)@/=.!.<,!-/.,*.')5!

)+2,3(,!'4-)8.!/:!.<'(!-/5'89!/*!:/3,'1*!*).'/*)5!-3'(/*,3(>!N<,3,:/3,;!)(!)!

+,('1*).,+!-=@5'8!)=.</3'.9!=*+,3!(,8.'/*!_]!/:!.<,!"/3.<,3*!#3,5)*+!?8.!ATT`;!.<,!

"#KL!<)(!:)'5,+!./!:=5:'55!'.(!/@5'1).'/*(!./!(=@4'.!)*!%G=)5'.9!#4-)8.!?((,((4,*.!

6'.<!.<,!8/*(=5.).'/*!+/8=4,*.>!
 

&/3,/2,3;!"#$%&!'(!2,39!8/*8,3*,+!)@/=.!.<,!(</3.,*'*1!/:!.<,!8/*(=5.).'/*!

-,3'/+!)(!.<'(!4)9!@,!'*!@3,)8<!/:!.<,!8/44/*!5)6!3,G='3,4,*.(!3,1)3+'*1!

8/*(=5.).'/*>!X*+,3!.<,!8/44/*!5)6!.<,3,!)3,!:/=3!3,G='3,4,*.(!.<).!4=(.!@,!

)+<,3,+!./!6<,*!+=3'*1!.<,!8/*(=5.).'/*!-3/8,((;!6<'8<!)3,!7*/6*!)(!.<,!dL,+5,9!

3,G='3,4,*.(P;!)*+!4)9!@,!5'(.!)(!:/55/6([!

!

A> K3/-/()5(!4=(.!@,!).!8&+:.(13#!$(.;#!

E> 2788141#'(!+#.$&'$!4=(.!@,!1'2,*!./!,*)@5,!)!4,)*'*1:=5!3,(-/*(,!

M> E/#D7.(#!(1:#!4=(.!@,!1'2,*!:/3!8/*('+,3).'/*!

S> W,(=5.(!/:!8/*(=5.).'/*!4=(.!@,!4&'$41#'(1&7$-9!(.F#'!1'(&!.44&7'(!

!!

#*!/3+,3!./!().'(:9!.<,!.<'3+!83'.,3'/*;!.<,!$/+,!/:!K3)8.'8,!/*!$/*(=5.).'/*!

B<,3,):.,3!d.<,!$/+,PD!(,.(!+/6*!)!4'*'4=4!.'4,!-,3'/+!/:!AE!6,,7(;!6<'8<!4)9!

@,!,H.,*+,+!Q6<,3,!:,)('@5,!)*+!(,*('@5,R>
`
!N<'(!$/+,!3,8/1*'(,(!.<).e!!

!

                                                
`
!Y&!V/2,3*4,*.;!$/+,!/:!K3)8.'8,!/*!$/*(=5.).'/*!BE\\`D;!->!`>!
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6<,*!.'4'*1!'(!.'1<.;!:/3!,H)4-5,!6<,*!+,)5'*1!6'.<!,4,31,*89!4,)(=3,(;!

/3!'*.,3*).'/*)5;!5,1)5590@'*+'*1!+,)+5'*,(;!/3!6<,*!.<,!8/*(=5.).'/*!*,,+(!

./!f.!'*./!fH,+!.'4,.)@5,(!(=8<!)(!.<,!C=+1,.!8985,;!8/*('+,3).'/*!(</=5+!

@,!1'2,*!./!6<,.<,3!)!:/34)5;!63'..,*;!-=@5'8!8/*(=5.).'/*!'(!.<,!@,(.!6)9!/:!

(,,7'*1!2',6(>
T
!!

!

Y/6,2,3;!.<,!$/+,!85,)359!(,.(!/=.!.<).!/*8,!)!:/34)5!8/*(=5.).'/*!,H,38'(,!'(!

8)33',+!/=.;!.<,3,!4=(.!@,!Q1//+!3,)(/*(!:/3!'.!./!5)(.!:/3!)!(</3.,3!-,3'/+!B,>1>!./!

(,,7!2',6(!./!'*:/34!.<,!XcP(!*,1/.').'*1!-/('.'/*!/*!%X!-3/-/()5(!(//*!./!@,!

+'(8=((,+!'*!.<,!$/=*8'5!/:!&'*'(.,3(DR>
A\
!L-,)7'*1!)@/=.!.<,!(</3.,*'*1!/:!.<'(!

8/*(=5.).'/*!-,3'/+!+=3'*1!)!I=(.'8,!$/44'..,,!<,)3'*1;!)*!/::'8')5!:3/4!.<,!"#KL!

8'.,+!.'4,()2'*1!)*+!.<,!*=4@,3!/:!8/*(=5.).'/*!3,(-/*(,(!3,8,'2,+!@9!%*15)*+!

)*+!a)5,(!)*+!L8/.5)*+!6<,*!.<,9!8)33',+!/=.!)!('4'5)3!8/*(=5.).'/*!)(!.<,!

3).'/*)5,!:/3!.<,!(</3.,*,+!8/*(=5.).'/*!-,3'/+>
AA
!#.!'(!(=@4'..,+!.<).!.'4,()2'*1!

)*+!,H-,3',*8,(!'*!/.<,3!U=3'(+'8.'/*(!+/,(!*/.!8/*(.'.=.,!)!Q1//+!3,)(/*R!:/3!.<,!

-=3-/(,(!/:!:=5:'55'*1!.<,!8/44/*!5)6!3,G='3,4,*.!/:!)+,G=).,!.'4,>!&/3,/2,3;!

6<,*!)!+,8'('/*!<)(!@,,*!.)7,*!./!(</3.,*!)!8/*(=5.).'/*!-,3'/+;!.<,!$/+,!

,4-<)('(,(!.<,!'4-/3.)*8,!/:!8/*('+,3'*1!Q)++'.'/*)5!4,)*(!.<3/=1<!6<'8<!

-,/-5,!8)*!,H-3,((!.<,'3!2',6(R>
AE
!N<,3,!'(!*/!,2'+,*8,!/:!(=8<!)!4,)(=3,!'*!.<'(!

8/*(=5.).'/*!-3/8,((>!

!
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