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79!:)*/(;#2*&()!

!

"#$!%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5!6%*.347!15!,)!1)-$8$)-$)(!)&)9

:&;$')<$)(,+!&':,)15,(1&)=!>5!,)!/<?'$++,!&':,)15,(1&)
@
!A$!'$8'$5$)(!(#$!;1$A5!

,)-!1)($'$5(5!&2!?+,0B!,)-!<1)&'1(C!$(#)10!6D437!0&<</)1(1$5=
E
!F/'!<1551&)!15!(&!

A&'B!(&!?'1):!,?&/(!5&01,+!0#,):$!(#'&/:#!8,'()$'5#18!,)-!,++1,)0$!?/1+-1):G!,)-!(&!

,0#1$;$!$H/,+1(C!&2!&/(0&<$!,)-!2/++!8,'(1018,(1&)!1)!5&01$(C=!

!

!

F/'!;151&)!15!&2!,!5&01$(C!1)!A#10#!$H/,+1(C!,)-!-1;$'51(C!,'$!'$58$0($-G!;,+/$-!,)-!

$<?',0$-G!(#,(!15!2'$$!2'&<!,++!2&'<5!&2!',015<G!5$0(,'1,)15<G!-150'1<1),(1&)!,)-!

5&01,+!$I0+/51&)G!,)-!A#$'$!#/<,)!'1:#(5!,'$!:/,',)($$-=!!

!

J1)0$!1(5!2&/)-,(1&)G!&)$!&2!%*.34K5!B$C!2/)0(1&)5!,)-!8'1&'1(1$5!#,5!?$$)!(&!5/88&'(!

,)-!,-;&0,($!&)!?$#,+2!&2!;10(1<5!&2!',01,+!#,',55<$)(!1)!%&'(#$')!*'$+,)-=!*)!ELLM!

%*.34!8/?+15#$-!1(5!'$8&'(!!"#$%#&'$('#)"#*$+,-.#*/#0$1,/23'$4256#*/#$,*7$8.292*,6$

:;3'2/#$2*$%5.'"#.*$<.#6,*7!,)-!(#15!#,5!?$$)!'$0$)(+C!2&++&A$-!/8!?C!1,/#$,*7$

8.292*,6$:;3'2/#$2*$%5.'"#.*$<.#6,*70$!5-,.73$,$=6;#).2*'$>5.$'"#$?.,72/,'25*$5>$

1,/239$2*$8:(%<!1)!EL@N=$*)!EL@@G!%*.34!5/?<1(($-!(&!(#$!O$8,'(<$)(K5!0&)5/+(,(1&)!

&)!,!)$A!0&<</)1(C!5,2$(C!5(',($:C!,5!A$++!,5!(&!(#$!.&<<1(($$!&2!P/5(10$K5!1)H/1'C!

1)(&!(#$!0'1<1),+!Q/5(10$!5$';10$5!,;,1+,?+$!(&!;10(1<5!,)-!A1()$55$5!&2!0'1<$!1)!

%&'(#$')!*'$+,)-=!J1)0$!(#$!0+&5/'$!&2!(#&5$!0&)5/+(,(1&)5G!(#$'$!#,;$!?$$)!5&<$!

B$C!-$;$+&8<$)(5!,)-!(#$'$2&'$G!%*.34!15!:+,-!(&!#,;$!(#$!&88&'(/)1(C!(&!'$58&)-!

(&!(#15!0&)5/+(,(1&)=!!

!

R$!A1++!?$:1)!?C!5$((1):!&/(!5&<$!&2!(#$!'$+$;,)(!#/<,)!'1:#(5!,)-!$H/,+1(C!

0&)51-$',(1&)5G!A#10#!(#$!O$8,'(<$)(!</5(!(,B$!1)(&!,00&/)(!1)!-$;$+&81):!(#15!

5(',($:C!,)-!(#$)!A$!A1++!0&<<$)(!&)!(#$!,1<5!&2!(#$!5(',($:C!,5!A$++!,5!',151):!

8,'(10/+,'!8&1)(5!/)-$'!$,0#!(#$<$=!

!

!

59!<=#.3&*4!.);!>#%.)!?&@A*'!B()*,C*!

!

4,1)5('$,<1):!$H/,+1(C!,)-!#/<,)!'1:#(5!1)(&!,++!8&+101$5!</5(!'$<,1)!,!B$C!8'1&'1(C!

2&'!,++!8/?+10!,/(#&'1(1$5=!*)!(#15!5$0(1&)G!5&<$!&2!(#$!B$C!8'&;151&)5!1)!'$+,(1&)!(&!

$H/,+1(C!,)-!#/<,)!'1:#(5G!1)!($'<5!&2!,-;,)01):!',0$!$H/,+1(C!,)-!'$58$0(1):!(#$!

'1:#(5!&2!D43!0&<</)1(1$5G!A1++!?$!5$(!&/(=!

!

>00&'-1):!(&!(#$!3H/,+1(C!.&<<1551&)K5!S$;15$-!T/1-,)0$!6ELLU7V!!

                                                
@
!./''$)(+C!A$!#,;$!EW!,221+1,($-!D43!:'&/85!,5!2/++!<$<?$'5=!"#15!0&<8&51(1&)!15!'$8'$5$)(,(1;$!&2!

(#$!<,Q&'1(C!&2!D43!0&<</)1(1$5!1)!%&'(#$')!*'$+,)-=!4,)C!&2!(#$5$!&':,)15,(1&)5!&8$',($!&)!,)!

$)(1'$+C!;&+/)(,'C!?,515=!
E
!*)!(#15!-&0/<$)(!XD+,0B!,)-!41)&'1(C!3(#)10!.&<</)1(1$5Y!&'!X41)&'1(C!3(#)10!T'&/85Y!&'!X3(#)10!

41)&'1(CY!#,5!,)!1)0+/51;$!<$,)1):!(&!/)1($!,++!<1)&'1(C!0&<</)1(1$5=!*(!'$2$'5!(&!5$((+$-!$(#)10!

<1)&'1(1$5!61)0+/-1):!"',;$++$'5G!S&<,!,)-!TC85C7G!5$((+$-!'$+1:1&/5!<1)&'1(1$5G!<1:',)(5!63Z!,)-!)&)9

3Z7G!,5C+/<!5$$B$'5!,)-!'$2/:$$5!,)-!8$&8+$!&2!&(#$'!1<<1:',(1&)!5(,(/5=!
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X(#$!<,1)!,1<!&2!5$0(1&)!WU!15!(&!$)5/'$!(#,(!$H/,+1(C!&88&'(/)1(C!15!

[<,1)5('$,<$-K!?C!8/?+10!,/(#&'1(1$5!1)!(#$1'!8&+10C!<,B1):G!8&+10C!

1<8+$<$)(,(1&)!,)-!8&+10C!'$;1$A=Y
N
!!

!

"#$!.&<<1551&)K5!EL@E!F/(+1)$!T/1-$!#1:#+1:#(5!(#,(V!!

X(#$!J$0(1&)!WU!5(,(/(&'C!-/(1$5!,1<!(&!$)0&/',:$!8/?+10!,/(#&'1(1$5!(&!

,--'$55!1)$H/,+1(1$5!,)-!-$<&)5(',($!<$,5/'$,?+$!8&51(1;$!1<8,0(5!&)!(#$!

+1;$5!&2!8$&8+$!$I8$'1$)01):!1)$H/,+1(1$5=!*(5!$22$0(1;$!1<8+$<$)(,(1&)!5#&/+-!

1<8'&;$!(#$!H/,+1(C!&2!+12$!2&'!,++!&2!(#$!8$&8+$!&2!%&'(#$')!*'$+,)-=Y
\
!!

!

"#$!F/(+1)$!T/1-$!:&$5!&)!(&!0&)51-$'!(#$!<$,)1):!&2![-/$!'$:,'-K!1)!(#$!5$0(1&)!WU!

-/(C=!!>00&'-1):!(&!(#$!T/1-$G!#,;1):![-/$!'$:,'-K!,)-!['$:,'-K!<$,)5!(#,(!(#$!

A$1:#(!:1;$)!(&!(#$!)$$-!(&!8'&<&($!$H/,+1(C!&2!&88&'(/)1(C!,)-!:&&-!'$+,(1&)5!15!

8'&8&'(1&),($!(&!(#$!'$+$;,)0$!&2!,!8,'(10/+,'!-/(CG!(&!,)C!2/)0(1&)!&2!,!8/?+10!

,/(#&'1(C=!"#$'$2&'$G!#,;1):![-/$!'$:,'-K!,)-!['$:,'-K!$)(,1+5!(,B1):!,!8'&8&'(1&),($!

,88'&,0#!1)!-$($'<1)1):!(#$!'$+$;,)0$!&2!$H/,+1(C!&88&'(/)1(C!,)-]&'!:&&-!'$+,(1&)5!

(&!,!8,'(10/+,'!2/)0(1&)!&'!8&+10C=Y
U
!*(!15!,+5&!)&($-!(#,(!(#$!5$0&)-!+1<?!&2!(#$!

5$0(1&)!WU!-/(CG!1=$=!(#$!:&&-!'$+,(1&)5G!15!,+5&!8,'(10/+,'+C!'$+$;,)(!1)!(#$!0&)($I(!&2!

0'1<1),+!Q/5(10$!8&+10C=!

!

*)!(#15!5/?<1551&)!'$2$'$)0$!A1++!?$!<,-$!(&!,)C!8&($)(1,+!,-;$'5$!1<8,0(5!&)!(#$!

',0$!:'&/8!,5!8'&($0($-!/)-$'!5$0(1&)!WU=!%*.34!A&/+-!,+5&!+1B$!(&!-',A!(#$!

O$8,'(<$)(K5!,(($)(1&)!(&!(#$!2,0(!(#,(!8$'5&)5!,22$0($-!?C!(#15!5(',($:C!<,C!#,;$!

</+(18+$!1-$)(1(1$5!,)-!2,++!A1(#1)!(A&!&'!<&'$!5$0(1&)!WU!0,($:&'1$5!,)-!<,C!

(#$'$2&'$!?$!5/?Q$0(!(&!</+(18+$!-150'1<1),(1&)=!^&'!$I,<8+$G!%*.34!15!,A,'$!(#,(!

(#$'$!#,5!?$$)!,!A$,+(#!&2!:/1-,)0$!8'&-/0$-!?C!1)($'),(1&),+!#/<,)!'1:#(5!?&-1$5!

1)!'$+,(1&)!(&!0#1+-92'1$)-+C!Q/5(10$!?/(!A$!A&/+-!+1B$!(&!8&1)(!&/(!(#,(!1)!,00&'-,)0$!

A1(#!>'(10+$!E!&2!(#$!Z%!.&);$)(1&)!&)!(#$!S1:#(5!&2!(#$!.#1+-!)&)9-150'1<1),(1&)!

5#&/+-!?$!,!:/1-1):!8'1)018+$!&2!,++!<$,5/'$5!/)-$'(,B$)!?C!T&;$')<$)(!'$+$;,)(!(&!

0#1+-'$)=!

!

"#$!8'1)018+$5!&2!$H/,+1(C!,)-!)&)9-150'1<1),(1&)!/)-$'81)!#/<,)!'1:#(5!1)5('/<$)(5!

,5!A$++!,5!(#$!3Z!+$:,+!&'-$'=!^&'!$I,<8+$G!>'(10+$!@\!&2!(#$!3/'&8$,)!.&);$)(1&)!&)!

_/<,)!S1:#(5!63._S7!6A#10#!#,5!?$$)!1)0&'8&',($-!1)(&!-&<$5(10!+,A!?C!(#$!_/<,)!

S1:#(5!>0(!@``a!$)5#'1)$5!(#$!0&)0$8(!&2!)&)9-150'1<1),(1&)!,)-!(#$!:$)$',+!

8'1)018+$!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!>'(10+$!E@!&2!(#$!3Z!.#,'($'!&2!

^/)-,<$)(,+!S1:#(5!'$0&:)15$5=!!

!

>00&'-1):!(&!>'(10+$!U!&2!(#$!Z)1($-!%,(1&)5!.&);$)(1&)!&)!(#$!3+1<1),(1&)!&2!S,01,+!

O150'1<1),(1&)!6.3SO7V!

!

                                                
N
!J$$!.#,8($'!@!&2!(#$!S$;15$-!T/1-,)0$!2&'!-150/551&)!&)!<,1)5('$,<1):!$H/,+1(CG!,(!8,:$!@=!

\
J$0(1&)!WU!&2!(#$!%&'(#$')!*'$+,)-!>0(!@``aV!>!T/1-$!2&'!b/?+10!>/(#&'1(1$5!9!>)!F/(+1)$!T/1-$G!ELLEG!

3H/,+1(C!.&<<1551&)!2&'!%&'(#$')!*'$+,)-G!,;,1+,?+$!,(V!

#((8V]]AAA=$H/,+1(C)1=&':],'0#1;$]8-2]JWUcb/?+10c>/(#&'1(1$5cF/(+1)$cT/1-$=8-2!
U
!<@27A!
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J(,($5!b,'(1$5!/)-$'(,B$!(&!8'&#1?1(!,)-!(&!$+1<1),($!',01,+!-150'1<1),(1&)!1)!

,++!1(5!2&'<5!,)-!(&!:/,',)($$!(#$!'1:#(!&2!$;$'C&)$G!A1(#&/(!-15(1)0(1&)!,5!(&!

',0$G!0&+&/'G!&'!),(1&),+!&'!$(#)10!&'1:1)G!(&!$H/,+1(C!?$2&'$!(#$!+,AG!)&(,?+C!

1)!(#$!$)Q&C<$)(!&2!(#$!2&++&A1):!'1:#(5V!!

6,7 "#$!'1:#(!(&!$H/,+!('$,(<$)(!?$2&'$!(#$!('1?/),+5!,)-!,++!&(#$'!&':,)5!

,-<1)15($'1):!Q/5(10$d!e!

!

"#$!Z%!#,5!,+5&!155/$-!,!XO$0+,',(1&)!&2!D,510!b'1)018+$5!&2!P/5(10$!2&'!f10(1<5!&2!

.'1<$!,)-!>?/5$!&2!b&A$'Y=
M
!4&5(!1<8&'(,)(+CG!&)!EU!F0(&?$'!EL@EG!(#$!3Z!

8/?+15#$-!(#$!O1'$0(1;$!EL@E]E`]3Z!&)!$5(,?+15#1):!<1)1</<!5(,)-,'-5!&)!(#$!

'1:#(5G!5/88&'(!,)-!8'&($0(1&)!&2!;10(1<5!,)-!A$!2$$+!(#15!5(',($:C!8'$5$)(5!,!/)1H/$!

&88&'(/)1(C!(&!$)5/'$!(#,(!(#$!'1:#(5!&2!;10(1<5G!,5!5$(!&/(!1)!(#$!O1'$0(1;$G!,'$!2/++C!

1<8+$<$)($-=!*)!(#,(!'$:,'-G!,)-!2'&<!%*.34K5!8$'58$0(1;$G!.&/)01+!^',<$A&'B!

O$0151&)!ELLa]`@N]P_>!&)!0&<?,(1):!0$'(,1)!2&'<5!,)-!$I8'$551&)5!&2!',015<!,)-!

I$)&8#&?1,!?C!<$,)5!&2!0'1<1),+!+,A!15!,+5&!'$+$;,)(!1)!(#15!'$:,'-=!

!

!

89!D,),/.3!/,%./E'!()!*A,!'*/.*,@4!

!

%*.34!A$+0&<$5!(#$!5(',($:C!,)-!0&<<$)-5!(#$!O$8,'(<$)(!&)!,((,0#1):!,!

(1<$(,?+$!(&!(#$!UL!-$+1;$',?+$5!5$(!&/(!1)!(#$!5(',($:C=!%*.34!#,5!5&<$!0&)0$')5G!

#&A$;$'G!,?&/(!(#$!'$+,(1&)5#18!?$(A$$)!;10(1<5!,)-!A1()$55$5!A1(#1)!(#$!5(',($:C=!

R#1+$!1(!15!'$0&:)15$-!(#,(!?&(#!#,;$!51<1+,'!)$$-5!1)!5&<$!1)5(,)0$5G!1(!15!1<8&'(,)(!

(#,(!(#$!-15(1)0(1&)!15!<&'$!0+$,'+C!-$21)$-!51)0$!1(!15!'$0&:)15$-!1)($'),(1&),++C!(#,(!

;10(1<5!&2!0'1<$5!#,;$!'1:#(5!,)-!(#$'$2&'$!(#$!0&)0$8(!&2!'1:#(5!A1(#1)!(#$!0'1<1),+!

Q/5(10$!5C5($<!15!)&!+&):$'!8/'$+C!,)!155/$!'$+$;,)(!(&!&)+C!(&!(#$!,00/5$-!61=$=!(#$!

'1:#(!(&!,!2,1'!('1,+7=!F)!(#$!&(#$'!#,)-G!A#1+$!A1()$55$5!8+,C!,!0'/01,+!'&+$!1)!(#$!

0'1<1),+!Q/5(10$!8'&0$55G!1=$=!(#$!('1,+G!(#$C!,'$!)&(!5$$)!,5!'1:#(59#&+-$'5=!

%$;$'(#$+$55G!1(!15!$55$)(1,+!(#,(!A1()$55$5!)$$-5!,'$!<$(!,)-!(#$C!,'$!5/88&'($-!

,)-!8'&($0($-!(#'&/:#&/(!(#$!0'1<1),+!Q/5(10$!8'&0$55=!

!

"#$!(1(+$!&2!(#$!5(',($:C!1)0+/-$5!(#$!A&'-5!X,00$55!(&!Q/5(10$Y=!"#15!0,)!?$!H/1($!,!

)$?/+&/5!0&)0$8(!?/(!%*.34!'$0&:)15$5!,00$55!(&!Q/5(10$!,5!,!#/<,)!'1:#(!,5!5$(!&/(!

1)!(#$!#/<,)!'1:#(5!,)-!$H/,+1(C!0&)($I(!,?&;$=!^'&<!%*.34K5!8$'58$0(1;$!(#$!'1:#(!

(&!,00$55!Q/5(10$!1)0+/-$5!(#$!8'&;151&)!&2!1)2&'<,(1&)!,?&/(!+$:,+!'1:#(5!?$2&'$!,!

('1,+G!(#$!'1:#(!(&!,-;10$!,)-!+$:,+!'$8'$5$)(,(1&)!1)!0&/'(!,5!A$++!,5!5/88&'(!2&'!

;10(1<5!&2!0'1<$5!,<&):5(!&(#$'!(#1):5=!!

!

"#$!(1(+$!&2!(#15!5(',($:C!5/::$5(5!(#,(!?&(#!(#$!;10(1<!,)-!A1()$55!,'$!5$$B1):!(&!

$)2&'0$!(#$!'1:#(!(&!,00$55!Q/5(10$=!>5!%*.34!/)-$'5(,)-5!1(G!(#$'$!15!,)!&?+1:,(1&)!&)!

(#$!J(,($!(&!'$58$0(G!8'&($0(!,)-!2/+21+!;10(1<K5!'1:#(5!1)!'$,+151):!(#$!(#$!'1:#(!(&!

,00$55!Q/5(10$!,)-!A1(#!'$58$0(!(&!A1()$55$5!(#$!J(,($!5#&/+-!8/(!1)!8+,0$!

,88'&8'1,($!5/88&'(!<$,5/'$5!(#'&/:#&/(!(#$!0'1<1),+!Q/5(10$!8'&0$55=!*)!,--1(1&)G!

1)!5$((1):!&/(!(#$!,1<!&2!(#$!5(',($:CG!(#$'$!15!)&!<$)(1&)!&2!(#$!'1:#(5!&2!;10(1<5!,)-!

(#$!0&)0$8(!&2!,00$55!(&!Q/5(10$!-15,88$,'5=!

                                                
M
!>;,1+,?+$!,(V!#((8V]]AAAE=&#0#'=&':]$):+15#]+,A];10(1<5=#(<gA8@LELaE`=!
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!

?,2(%%,);.*&()F!:*!&'!'#@@,'*,;!*A.*!$(*A!*A,!*&*3,!.);!*A,!.&%!(0!*A,!'*/.*,@4!

'A(#3;!$,!.%,);,;!*(!/,03,2*!*A,!0.2*!*A.*!*A,!/&@A*'!(0!G&2*&%'H!&)23#;&)@!*A,!/&@A*!

*(!.22,''!I#'*&2,H!%#'*!$,!/,.3&',;!.);!*A.*!J&*),'','!'A(#3;!$,!'#--(/*,;!*A/(#@A!

*A,!2/&%&).3!I#'*&2,!-/(2,''9!!

!

!

K9!LA,%,!7F!*A,!'*.*#'!.);!*/,.*%,)*!(0!G&2*&%'!.);!J&*),'','!

!

^1'5(+CG!(#$!5(',($:CG!,!;10(1<!15!-$21)$-!,5!,!8$'5&)!XA#&!15!-1'$0(+C!(#$!5/?Q$0(!&2!,!

0'1<$Y=!"#15!15!)&(!1)!+1)$!A1(#!(#$!3Z!O1'$0(1;$K5!-$21)1(1&)!A#10#!5$(5!&/(!(#,(!;10(1<!

<$,)5!X,!8$'5&)!A#&!#,5!5/22$'$-!#,'<G!1)0+/-1):!8#C510,+G!<$)(,+!&'!$<&(1&),+!

#,'<!&'!$0&)&<10!+&55!A#10#!A,5!-1'$0(+C!0,/5$-!?C!,!0'1<1),+!&22$)0$Y!,)-!1)0+/-$5!

2,<1+C!<$<?$'5!&2!,!8$'5&)!A#&5$!-$,(#!A,5!-1'$0(+C!0,/5$-!?C!,!0'1<1),+!&22$)0$=!!

!

?,2(%%,);.*&()F!LA,!+,-./*%,)*!'A(#3;!2A.)@,!*A,!;,0&)&*&()!(0!G&2*&%!&)!*A,!

'*/.*,@4!*(!&)23#;,!*A,!2()2,-*!(0!A./%!&)!3&),!J&*A!*A,!;,0&)&*&()!#',;!$4!*A,!<M!

+&/,2*&G,9!!

!

J$0&)-+CG!%*.34!A$+0&<$5!(#$!1)('&-/0(1&)!&2!,!f10(1<!.#,'($'!,)-!0,++5!&)!(#$!

O$8,'(<$)(!(&!1)0+/-$!,++!(#$!'1:#(5!5$(!&/(!1)!O1'$0(1;$!EL@E]E`]3ZG!),<$+C!>'(10+$5!

N9E\!&2!(#$!O1'$0(1;$=!*)!8,'(10/+,'G!%*.34!0,++5!/8&)!(#$!O$8,'(<$)(!(&!2/++C!

1<8+$<$)(!(#$!'1:#(5!'$+,($-!(&!(#$!8'&;151&)!&2!1)2&'<,(1&)!,)-!5/88&'(G!),<$+C!

>'(10+$5!N9`!&2!(#$!O1'$0(1;$=!

!

"#1'-+CG!%*.34!A$+0&<$5!(#$!O$8,'(<$)(K5!0&<<1(<$)(!(&!8'&;1-$!<,)-,(&'C!

(',1)1):!&2!(#$!0,'$!,)-!('$,(<$)(!&2!;10(1<5!,)-!A1()$55$5!2&'!,++!5(,22!1)!(#$!

0'1<1),+!Q/5(10$!&':,)15,(1&)5!A#&!1)($',0(!A1(#!(#$<=!>00&'-1):!(&!>'(10+$!EU!&2!

O1'$0(1;$!EL@E]E`]3Z!(#15!(',1)1):!5#&/+-!?$!8'&;1-$-!(&!Q/-:$5G!8'&5$0/(&'5G!

+,AC$'5!,)-!;10(1<!5/88&'(!&':,)15,(1&)5!,)-!5#&/+-!?$!?&(#!:$)$',+!,)-!58$01,+15(!

(&!X1)0'$,5$!(#$1'!h8',0(1(1&)$'5i!,A,'$)$55!&2!(#$!)$$-5!&2!;10(1<5!,)-!(&!$),?+$!(#$!

(&!-$,+!A1(#!;10(1<5!1)!,)!1<8,'(1,+G!'$58$0(2/+!,)-!8'&2$551&),+!<,))$'Y=!^'&<!

%*.34K5!$I8$'1$)0$G!A$!'$0&<<$)-!(#,(!5/0#!(',1)1):!1)0+/-$5!<&-/+$5!&)!,)(19

',015<!,)-!$H/,+1(C!,5!A$++!,5!58$01210!(',1)1):!&)!(#$!1<8,0(!&2!#,($!0'1<$!&)!;10(1<5!

,)-!(#$5$!$+$<$)(5!5#&/+-!0&<8'15$!8,'(!&2!(#$!<,)-,(&'C!(',1)1):=!4&'$&;$'G!A$!

A&/+-!'$0&<<$)-!(',1)1):!&)!#&A!(&!0&<</)10,($!$22$0(1;$+C!A1(#!;10(1<5!,)-!

A1()$55$5!2'&<!?+,0B!,)-!<1)&'1(C!$(#)10!0&<</)1(1$5=!*)!($'<5!&2!0&<</)10,(1&)G!

(#15!5#&/+-!+&&B!,(!#&A!(&!$)5/'$!(#,(!1)2&'<,(1&)!15!0&<</)10,($-!$22$0(1;$+C!,)-!

A#$'$!)$0$55,'C!,88'&8'1,($!(',)5+,(1&)!,)-!1)($'8'$(,(1&)!5$';10$5!15!8'&;1-$-!2&'=!!

! !

?,2(%%,);.*&()F!N:B<O!2.33'!()!*A,!+,-./*%,)*!*(!2.//4!(#*!*/.&)&)@!&)!3&),!J&*A!

P/*&23,!5Q!(0!+&/,2*&G,!5675R5SR<M9!:)!.;;&*&()H!N:B<O!2.33'!()!*A,!+,-./*%,)*!*(!

&)23#;,!.)*&T/.2&'%!.);!,=#.3&*4H!A.*,!2/&%,!.);!2(%%#)&2.*&()9!!

!

!

!

!
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Q9!LA,%,!5F!B(%%#)&2.*&()!.);!&)0(/%.*&()!-/(G&'&()!

!

^1'5(+CG!%*.34!A&/+-!+1B$!(&!A$+0&<$!(#$!$5(,?+15#<$)(!&2!(#$!f10(1<!,)-!R1()$55!

.,'$!Z)1(!,)-!+&&B5!2&'A,'-!(&!(#$!'$5/+(5!&2!(#$!'$;1$A!&2!(#15!81+&(!50#$<$=!!J1)0$!

%*.34!#,5!)&(!5$$)!,++!(#$!-$(,1+!&2!(#$!8+,)5!2&'!(#15!/)1(G!1(!15!)&(!0+$,'!12!(#15!15!

$);15,:$-!&'!,+'$,-C!1)!$I15($)0$G!?/(!%*.34!A&/+-!+1B$!(&!0,++!2&'!(#$!1)0+/51&)!&2!?19

+1):/,+!A&'B$'5!1)!(#$!0,'$!/)1(=!R#1+$!A$!,0B)&A+$-:$!(#,(!1)($'8'$($'5!<,C!?$!

8'&;1-$-G!%*.34!A&/+-!+1B$!(&!$<8#,515$!(#,(!1)!&/'!$I8$'1$)0$!1)!5&<$!

01'0/<5(,)0$5G!5/0#!,5!;10(1<5!&2!#,($!0'1<$!&'!-&<$5(10!;1&+$)0$G!1(!15!<&'$!

,88'&8'1,($!(&!5/88&'(!(#$!;10(1<!(#'&/:#!(#$!/5$!&2!,!?19+1):/,+!A&'B$'=!J/0#!,!(&&+!

15!,+'$,-C!?$1):!/5$-!?C!(#$!bJ%*!(#'&/:#!(#$!?19+1):/,+!,-;&0,0C!A&'B$'!1)!(#$!,'$,!

&2!#,($!0'1<$=!!

!

?,2(%%,);.*&()F!N:B<O!/,2(%%,);'!*A.*!$&T3&)@#.3!J(/E,/'!0(/%!-./*!(0!*A,!

U&2*&%!.);!V&*),''!B./,!M)&*9!

!

J$0&)-+CG!%*.34!A$+0&<$5!(#$!8'&-/0(1&)!&2!1)2&'<,(1&)!+$,2+$(5!,)-!2+&A0#,'(5!

$(0=!R$!A&/+-!?$!1)($'$5($-!(&!B)&A!12!(#$!O$8,'(<$)(!8+,)5!&)!(',)5+,(1):!,)C!&2!

(#$5$!-&0/<$)(5!,)-!12!(#$!O$8,'(<$)(!A&/+-!,+5&!0&)51-$'!1)0+/-1):!5&<$!

1)2&'<,(1&)!1)!(#$!+$,2+$(5!A#10#!$I8+,1)5!,!?1(!<&'$!:$)$',++C!#&A!(#$!0'1<1),+!

Q/5(10$!5C5($<!A&'B5!1)!%&'(#$')!*'$+,)-!2&'!(#$!?$)$21(!&2!8$&8+$!A#&!,'$!)&(!2'&<!

%&'(#$')!*'$+,)-!,)-!<,C!)&(!(#$'$2&'$!?$!,A,'$!&2!#&A!(#$!5C5($<!&8$',($5=!!

!

?,2(%%,);.*&()F!P'!J,33!.'!*A,!*/.&)&)@!#);,/!*A,%,!7H!&*!&'!'#@@,'*,;!*A.*!.!

B(;,!(0!W/.2*&2,!'A(#3;!$,!;/.J)!#-!&)!*,/%'!(0!A(J!*(!2(%%#)&2.*,!,00,2*&G,34!

J&*A!G&2*&%'!.);!J&*),'','!0/(%!$3.2E!.);!%&)(/&*4!,*A)&2!2(%%#)&*&,'H!&)23#;&)@!

@#&;.)2,!()!*A,!#',!(0!*/.)'3.*&()!.);!&)*,/-/,*.*&()!',/G&2,'9!

!

!

X9!LA,%,!8F!"#--(/*!-/(G&'&()!.);!'-,2&.3!%,.'#/,'!

!

^1'5(+CG!%*.34!A$+0&<$5!(#$!1)('&-/0(1&)!&2!,!2&'<,+!)$$-5!,55$55<$)(!8'&0$-/'$=!

R#1+$!A$!/)-$'5(,)-!(#$!)$$-!2&'!,!0,5$9?C90,5$!,),+C515G!%*.34!15!,+5&!,A,'$!(#,(!

1)!>88$)-1I!O!(&!(#$!5(',($:C!,!+15(!&2!1)(1<1-,($-!A1()$55$5!15!5$(!&/(!?/(!-&$5!)&(!

1)0+/-$!;10(1<5!&2!',01,++C!<&(1;,($-!#,($!0'1<$=!

!

?,2(%%,);.*&()F!U&2*&%'!(0!/.2&.334!%(*&G.*,;!A.*,!2/&%,!'A(#3;!$,!.;;,;!*(!*A,!

3&'*!(0!&)*&%&;.*,;!J&*),'','9!

!

J$0&)-+CG!%*.34!)&($5!(#,(!(#$!,0(1&)!8&1)(!EE!(&!1<8'&;$!/)-$'5(,)-1):!&2!:,85!1)!

5/88&'(!5$';10$5!#,5!)&(!?$$)!8'1&'1(15$-!2&'!1<<$-1,($!,0(1&)=!F)!(#$!&(#$'!#,)-G!

,0(1&)!8&1)(!NE!8'1&'1(15$5!(#$!-$;$+&8<$)(!&2!,-;&0,0C!5$';10$5!(&!5/88&'(!;10(1<5=!

*)!(#$!8,5(G!%*.34!#,5!8'&;1-$-!0&<8'$#$)51;$!',01,+!#,',55<$)(!5/88&'(!(&!;10(1<5!

&2!',01,++C!<&(1;,($-!#,($!0'1<$5!?/(!1)!'$0$)(!(1<$5!(#$'$!#,5!)&(!?$$)!,)C!2/)-1):!

,;,1+,?+$!(&!8'&;1-$!(#$!+$;$+!&2!5/88&'(!'$H/1'$-!(&!<$$(!(#$!-$<,)-=!!

!
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?,2(%%,);.*&()F!LA,!+,-./*%,)*!'A(#3;!2.//4!(#*!.2*&()!-(&)*!55!&%%,;&.*,34!

&)!(/;,/!*(!A.G,!.!$,**,/!#);,/'*.);&)@!(0!JA.*!',/G&2,'!./,!.G.&3.$3,!.'!*A&'!J&33!

A,3-!J&*A!*A,!;,G,3(-%,)*!(0!),J!',/G&2,'9!

!!

!

Y9!LA,%,'!K!Z!QF!W./*&2&-.*&()!.);!&%-/(G,;!#);,/'*.);&)@[!B(33.*&()!(0!

&)0(/%.*&()!.);!/,',./2A!()!*A,!,C-,/&,)2,'!(0!G&2*&%'!.);!J&*),'','!

!

Z)-$'!(#$<$!\G!%*.34!A$+0&<$5!,++!<$,5/'$5!(&!$)5/'$!(#$!$22$0(1;$!8,'(1018,(1&)!

&2!;10(1<5!,)-!A1()$55$5!&2!0'1<$!1)!(#$!0'1<1),+!Q/5(10$!5C5($<!,5!A$++!,5!1<8'&;$-!

/)-$'5(,)-1):G!8'&;1-$-!(#,(!,88'&8'1,($!5/88&'(!<$,5/'$5G!,5!&/(+1)$-!,?&;$G!,'$!

8'&;1-$-!2&'=!!

!

*)!'$+,(1&)!(&!(#$<$!UG!%*.34!A$+0&<$5!,0(1&)!8&1)(!\M!,)-!(#$!8,'(10/+,'!<$)(1&)!

&2!:,1)1):!,)!1)51:#(!1)(&!(#$!$I8$'1$)0$5!&2!;10(1<5!&2!#,($!0'1<$=!*)-$$-G!1)!EL@EG!

(#$!Zj!T&;$')<$)(!,00$8($-!'$0&<<$)-,(1&)5!/)-$'!(#$!Z)1($-!%,(1&)5!Z)1;$'5,+!

b$'1&-10!S$;1$A!6ZbS7!8'&0$55!(&!X0&)(1)/$!(&!<&)1(&'!#,($!0'1<$5!,)-!(&!A&'B!A1(#!

(#$!0&<</)1(C!(&!1)0'$,5$!/)-$'5(,)-1):!&2!(#$!1<8,0(!&2!5/0#!&22$)0$5G!,)-!(&!

8/'5/$!$22&'(5!(&!1<8'&;$!(#$!8&+10$!:,(#$'1):!&2!$;1-$)0$!&2!',015(!<&(1;,(1&)5Y=!!

!

*)!'$+,(1&)!(&!'$5$,'0#!1)!(#15!,'$,G!%*.34!A&/+-!+1B$!(&!-',A!(#$!O$8,'(<$)(K5!

,(($)(1&)!(&!&/'!'$0$)(!'$5$,'0#!'$8&'(!1,/#$,*7$8.292*,6$:;3'2/#$2*$%5.'"#.*$<.#6,*70$

!5-,.73$,$=6;#).2*'$>5.$'"#$?.,72/,'25*$5>$1,/239$2*$8:(%<B
C
$A#10#!1)0+/-$5!

$I8$'1$)0$5!&2!;10(1<5!&2!#,($!0'1<$=!*)!,--1(1&)G!%*.34!A&/+-!+1B$!(&!-',A!(#$!

O$8,'(<$)(K5!,(($)(1&)!(&!(A&!'$0$)(!'$5$,'0#!'$8&'(5!&2!(#$!3Z!^/)-,<$)(,+!

S1:#(5!>:$)0C!8/?+15#$-!1)!%&;$<?$'!EL@E=$*)!D,',$2*$E5/;3$.#)5.'0$F2*5.2'2#3$,3$

G2/'293$5>$/.29#$,)!3Z9A1-$!5/';$C!'$;$,+$-!(#,(!$;$'C!2&/'(#!8$'5&)!2'&<!,!

<1)&'1(C!:'&/8!#,-!$I8$'1$)0$-!0'1<1),+!;10(1<15,(1&)=!"#15!'$8&'(!,+5&!1)0+/-$5!B$C!

+$,')1):!2&'!5/';$C!,)-!-,(,!8&+10CG!A#10#!<,C!?$!/5$2/+!(&!(#$!O$8,'(<$)(!1)!(#$!

-$;$+&8<$)(!&2!1(5!<$(#&-&+&:C=
a
$*)!,--1(1&)G!(#$!,:$)0C!8/?+15#$-!,!'$8&'(!&)!(#$!

;10(1<5!&2!#,($!0'1<$!$)(1(+$-!F,H2*I$",'#$/.29#$G232@6#$2*$'"#$?;.5)#,*$J*25*0$

,/H*5-6#7I2*I$G2/'293$.2I"'3A
K
$

!

\9!]#/*A,/!:)0(/%.*&()!

^&'!2/'(#$'!1)2&'<,(1&)!1)!'$+,(1&)!(&!(#15!0&)5/+(,(1&)!'$58&)5$!8+$,5$!0&)(,0(V!!

j,'$)!40k,/:#+1)!

k$:,+!b&+10C!F2210$'!

%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5G!

>50&(!_&/5$G!@]^!E\9N@!J#,2($5?/'C!JH/,'$G!

D$+2,5(G!D"!E!WOD!Zj!

"$+V!l\\!6L7!Ea!`LEN!aM\U!

B,'$)m)10$<=&':=/B!

!

                                                
W
!>;,1+,?+$!,(V!#((8V]])10$<=&':=/B]/8+&,-5]8/?+10,(1&)5]S,0$c,)-c.'1<1),+cP/5(10$cEL@N=8-2=!

a
!>;,1+,?+$!,(V!#((8V]]2',=$/'&8,=$/]$)]8/?+10,(1&)]EL@E]$/9<1-159-,(,92&0/59'$8&'(9M9<1)&'1(1$59

;10(1<590'1<$=!
`
!>;,1+,?+$!,(V!#((8V]]2',=$/'&8,=$/]51($5]-$2,/+(]21+$5]2',9EL@Ec#,($90'1<$=8-2=!


