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E%"60'25(0/$6$*21L(%/D2

=*4$-/!/)-1%$%&!26)*1A!V-#!-!26)*1A!()<)/*;)(!2*!)Z;/-$%!0)6-<$*1!-478$#$2$*%!<$-!26)!

*0#)1<-2$*%!*?!-!:*()/ !*1!:*()/# !0A!4*:0$%$%&!26)!)%<$1*%:)%2-/!?-42*1#!*?!0)6-<$*1-/!

/)-1%$%&!26)*1A!-%(!4*&%$2$<)!?-42*1#!$%!26)!:$%(!\,-%(81-!^ecc0]L!!56$#!26)*1A!V-#!/-2)1!

;/-4)(!8%()1!26)!01*-()1!4*%2)Z2!*?!#*4$-/!4*&%$2$<)!26)*1A!$%!^eb_!\,-%(81-Y!^eb_]L!!

=*4$-/!/)-1%$%&!26)*1A!8#)#!-!4*:0$%-2$*%!*?!0*26!0)6-<$*1-/!/)-1%$%&!26)*1A!-%(!

4*&%$2$<)!?-42*1#!-%(!26)!*0#)1<-2$*%!*?!26)!)%<$1*%:)%2!$#!26)%!$%2)&1-2)(!$%!26)!:$%(!2*!

?*1:!-!:)%2-/!1);1)#)%2-2$*%!*?!26)!0)6-<$*1!26-2!4-%!26)%!0)!1);1*(84)(L!!E0#)1<-2$*%-/!

/)-1%$%&!-;;1*-46!01)-W#!(*V%!$%2*!2V*!;6-#)#X!-478$#$2$*%!-%(!;)1?*1:-%4)!\#))!G$&81)!

S]L!!56)#)!;6-#)#!-1)!26)%!?8126)1!01*W)%!(*V%!$%2*!26)!?*81!4*:;*%)%2!;1*4)##)#X!

-22)%2$*%Y!1)2)%2$*%Y!:*2*1!1);1*(842$*%Y!-%(!:*2$<-2$*%L!!56)!-478$#$2$*%!;6-#)!

4*:;1$#)#!26)!?$1#2!2V*!4*:;*%)%2!;1*4)##)#Y!V6$/)!26)!;)1?*1:-%4)!;6-#) !4*:;1$#)#!26)!

?$%-/!2V*!4*:;*%)%2!;1*4)##)#!\,-%(81-Y!^eb_]L!!

56)!-478$#$2$*%!;6-#)!0)&$%#!V$26!26)!-22)%2$*%-/!;1*4)##L!!C%!$%($<$(8-/!V6*!$#!

21A$%&!2*!/)-1%!-!%)V!0)6-<$*1!*1!#W$//!:8#2!0)!?*48#)(!*%!#;)4$?$4!-#;)42#!*?!26)!#W$//!26-2!

-1)!%)4)##-1A!2*!;)1?*1:!26)!#W$//!$%!26)!?8281)!\,-%(81-Y!^eb_]L!!G*1!:*1)!4*:;/)Z!#W$//#!

*1!?*1!%*<$4)!$%($<$(8-/#Y!$%#21842*1#!:-A!V-%2!2*!#6*V!*1!()#41$0)!26)!#W$//!$%!:8/2$;/)!

;-12#Y!-#!():*%#21-2$%&!26)!#W$//!$%!)%2$1)2A!:-A!4*::8%$4-2)!:*1)!$%?*1:-2$*%!26-%!26)!



! ! ! ^d!
/)-1%)1!$#!-0/)!2*!;1*4)##!-2!*%)!2$:)L!!G*1!)Z-:;/)Y!$?!-!2)%%$#!;/-A)1!$#!/**W$%&!2*!

$:;1*<)!26)$1!-0$/$2A!2*!1)281%!#)1<)Y!26)1)!-1)!:-%A!48)#!*?!V6$46!26)A!:8#2!0)!-V-1)X!

26)!1)281%)1[#!?**2V*1WY!#V$%&!;-26!-%(!#;))(!*?!26)!1-4W)2Y!1)281%!2-1&)2#Y!#)1<)!2A;)Y!

#;))(Y!/*4-2$*%Y!)24L!!9%#2)-(!*?!6-<$%&!26)!$%($<$(8-/!/)-1%!-//!*?!26)#)!48)#!-2!*%4)Y!26)A!

#6*8/(!?*48#!*%!-!#$%&/)!48)!8%2$/!26)A!8%()1#2-%(!$2!0)?*1)!$%2)&1-2$%&!:8/2$;/)!48)#!-2!

26)!#-:)!2$:)L!!

J.-(/B0,6%$2

*

* * !"M86-6,6%$* * * * C(/3%/+0$"(*

?'83&,*A<*B*:;*%)%2!;1*4)##)#!$%!,-%(81-[#!#*4$-/!/)-1%$%&!-%-/A#$#!*?!*0#)1<-2$*%-/!

/)-1%$%&L!C(-;2)(!?1*: !k=*4$-/!?*8%(-2$*%!*?!26*8&62!-%(!-42$*%X!C!#*4$-/!4*&%$2$<)!

26)*1Al!0A!CL!,-%(81-!\^eb_]Y!@%&/)V**(!B/$??#Y!JKL!B*;A1$&62!$%!^eb_!0A!31)%2$4)+

F-//L*

! 56)!1)2)%2$*%!;1*4)##!$%<*/<)#!-4481-2)/A!1)4-//$%&!26)!$%?*1:-2$*%!26-2!V-#!R8#2!

V$2%)##)(!*1!;1)#)%2)(!\,-%(81-Y!^eb_]L!!F-<$%&!-4481-2)!:)%2-/!1);1)#)%2-2$*%#!*?!26)!

#W$//!$#!$:;)1-2$<)!2*!1);1*(84$%&!-%(!;)1?*1:$%&!26)!#W$//!$%!26)!?8281)!\@1$4##*%Y!ST^_]L!!

56$#!$#!V6A!26)!-22)%2$*%-/!;1*4)##!$#!41$2$4-/L!!9?!26)!$%($<$(8-/!(*)#!%*2!?*48#!*%!*1!

8%()1#2-%(!6*V!-!#W$//!$#!#8;;*#)(!2*!/**WY!26)!:)%2-/!1);1)#)%2-2$*%!*?!26)!#W$//!$%!26)!

$%($<$(8-/[#!:$%(!V$//!%*2!0)!-4481-2)L!!G*1!)Z-:;/)Y!$?!26-2!#-:)!$%($<$(8-/!V-#!21A$%&!2*!

1)281%!-!#)1<)!$%!2)%%$#Y!082!26)A!6-(!-%!$%-4481-2)!$:-&)!*?!6*V!26)$1!?))2!#6*8/(!:*<)!

261*8&6*82!26)!1)281%!\V6)26)1!26-2!0)!?1*:!;**1!-22)%2$*%!(81$%&!*0#)1<-2$*%!*1!#$:;/A!
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! ! ! ^_!
41)-2$%&!-!;**1!:)%2-/!1);1)#)%2-2$*%]Y!26)A!V$//!0)!-22):;2$%&!2*!1);1*(84)!-!#W$//!$%!-!

V-A!26-2!$#!%*2!4*11)42Y!V6$46!V$//!/$W)/A!1)#8/2!$%!;**1!;)1?*1:-%4)L!!

! 56)!;)1?*1:-%4)!;6-#)!0)&$%#!V$26!:*2*1!1);1*(842$*%!-?2)1!-22)%2$*%!-%(!

1)2)%2$*%L!!56)!:*2*1!1);1*(842$*%!;6-#)!$#!46-1-42)1$N)(!-#!26)!-22):;2!2*!;)1?*1:! 26)!
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26)!&*/(!#2-%(-1(!\,-%(81-Y!^eb_]L!!56$#!;1*4)##!:-A!1)78$1)!#$&%$?$4-%2!21$-/!-%(!)11*1!-#!

26)!$%($<$(8-/!:8#2!;1-42$4)!26)!:*<):)%2#!%)4)##-1A!2*!:-246!26)$1!-428-/!;)1?*1:-%4)!

2*!26)$1!:)%2-/!1);1)#)%2-2$*%L!!56$#!4*:;*%)%2!$%6)1)%2/A!1)78$1)#!-!?*1:!*?!?))(0-4W!2*!

:-W)!26)!4*:;-1$#*%!0)2V))%!26)!-428-/!;)1?*1:-%4)!-%(!26)!$()-/!;)1?*1:-%4)L!!9%!

:-%A!4-#)#!$%($<$(8-/!V$//!1)4)$<)!?))(0-4W!?1*:!-!:-#2)1A!:*()/!*1!$%#21842*1L!!

! G$%-//AY!26)!:*2$<-2$*%-/!;1*4)##!6)/;#!()2)1:$%)!V6$46!0)6-<$*1#!-%!$%($<$(8-/!

-22):;2#!2*!1);1*(84)!*1!4*%2$%8)#!2*!/)-1%!$%!26)!?8281)!\,-%(81-Y!^eb_]L!!B)12-$%/AY!

$%($<$(8-/#!(*!%*2!-22):;2!2*!1);1*(84)!)<)1A!0)6-<$*1!26)A!#))Y!082!26)A!V$//!1);1*(84)!

0)6-<$*1#!26-2!1)4)$<)!1)$%?*14):)%2!*1!26-2!-<*$(!;8%$#6:)%2L!!56$#!1)$%?*14):)%2!:-A!

0)!2*!26)!;)1?*1:-%4)Y!26)!:*()/Y!*1!#)/?+1)$%?*14):)%2L!!92!$#!$%!26$#!V-A!#*4$-/!/)-1%$%&!

26)*1A!-/$&%#!V$26!26)!0-#$4!;1$%4$;/)#!*?!4/-##$4-/!-%(!*;)1-%2!4*%($2$*%$%&L!!G*1!

)Z-:;/)Y! -!2)%%$#!;/-A)1!:-A!0)!:*2$<-2)( !2*!:*<)!26)$1!?))2!(81$%&!-!;*$%2!\1);1*(84)!-!

0)6-<$*1]!$?!26)A!#))!-!2)-::-2)!6-<$%&!#844)##!:*<$%&!26)$1!?))2!\:*()/!1)$%?*14):)%2]Y!

$?!-!4*-46!;1-$#)#!-!;/-A)1!?*1!(*$%&!#*!\;)1?*1: )1!1)$%?*14):)%2]Y!*1!$?!26)A!)Z;)1$)%4)!

#844)##!-?2)1!:*<$%&!26)$1!?))2!\#)/?+1)$%?*14$%&]!\,-%(81-Y!^eb_]L!56)!?*81!4*:;*%)%2#!

*?!#*4$-/!/)-1%$%&!26)*1A!4-%!-/#*!0)!8#)(!2*!6)/;!)Z;/-$%!V6A!()/$0)1-2)!;1-42$4)!$#!-%!

)??)42$<)!:)26*(!?*1!)/$2)!2-/)%2!()<)/*;:)%2 L!



! ! ! ^c!
<('6.(/0,(29/0",6"(2 /%%,()26$2-%"60'2'(0/$6$*2,L(%/DN22.)/$0)1-2)!;1-42$4)!#2-2)#!

26-2!)Z;)12$#)!$#!()<)/*;)(!261*8&6!#W$//+08$/($%&!(1$//#!26-2!-1)!?*48#)(Y!1);)2$2$*8#Y!

*;2$:-//A +46-//)%&$%&Y!-%(!26-2!&$<)!$::)($-2) !-%(!4*11)42-0/)!?))(0-4W!\@1$4##*%!)2!-/LY!

^ee`]N22F*V)<)1Y!26)!26)*1A2$#!?*48#)(!*%!)Z;)12$#)!()<)/*;:)%2!-%(!*%/A!;-##)#!*<)1!

26)!#W$//!-478$#$2$*%!#2);L!!56)!#W$//!-478$#$2$*%!;*12$*%!*?!()/$0)1-2)!;1-42$4)!:-;#! V)//!

*%2*!#*4$-/!/)-1%$%&!26)*1A!-%(!26)!4*:;*%)%2!;1*4)##)#!*?!*0#)1<-2$*%-/!/)-1%$%&L!!

! .)/$0)1-2)!;1-42$4)!?*//*V#!26)!-22)%2$*%-/!4*:;*%)%2!;1*4)##!78$2)!4/*#)/AY!

)Z4);2!26)!#W$//!26-2!$#!21A$%&!2*!0)!/)-1%)(!*1!$:;1*<)(!:-A!%*2!%)4)##-1$/A!0)!*0#)1<)(L!!

G*1!)Z-:;/)Y!-!4*-46!\:-#2)1A!:*()/]!*1!2)-::-2)!\;))1 !:*()/]!:-A!(1-V!-!2)%%$#!

;/-A)1[#!-22)%2$*%!2*!-!4*:;*%)%2!*?!26)!-26/)2)[#!#)1<)!1)281%!26-2!4*8/(!0)!$:;1*<)(!-%(!

6*V!2*!$:;1*<)!$2Y!;)16-;#!-!?**2V*1W!;-22)1%L!!C#!-!1)#8/2Y!26)!-26/)2)!?*48#)#!26)$1!

-22)%2$*%!*%!26)$1!?**2V*1W!-%(!$#!-0/)!2*!1)#6-;)!26)$1!*V%!:)%2-/!1);1)#)%2-2$*%!*?!V6-2!

-!;1*;)1!#)1<)!1)281%!#6*8/(!/**W!/$W)!$%!26)$1!:$%(!\1)2)%2$*%]L!!56)A!V*8/(!26)%!-22):;2!

2*!6$2!-%*26)1!#)1<)!1)281%!\:*2*1!1);1*(842$*%]!V6$/)!$%2)&1-2$%&!26)$1!%)V!$%?*1:-2$*%!

2*!6-<)!26)$1!;)1?*1:-%4)!:-246!26)$1!%)V!:)%2-/!1);1)#)%2-2$*%L!!";*%!4*:;/)2$*%!*?!

26)$1!/-2)#2!1);)2$2$*%Y!26)!;/-A)1!V*8/(!%))(!2*!0)!:*2$<-2)(!)%*8&6!2*!1);)-2!26)!#W$//!

*<)1!-%(!*<)1!-&-$%!V6$/)!4*%2$%8$%&!2*!1)4)$<)!?))(0-4W!-%(!26)!4A4/)!4*%2$%8)#L!!56)!

:*2$<-2$*%-/!4*:;*%)%2!;1*4)##!$#!*?!$%41)($0/)!$:;*12-%4)!V6)%!($#48##$%&!()/$0)1-2)!

;1-42$4)Y!0)4-8#)!()/$0)1-2)!;1-42$4)!$%<*/<)#!68%(1)(#!-%(!)<)%!26*8#-%(#!*?!6*81#!*?!

()($4-2$*%!0)?*1)!;*2)%2$-//A!1)-46$%&!-%!)/$2)!#2-28#L!!56)!-26/)2)!:8#2!8%()1#2-%(!26)!

$:;*12-%4)!*?!V6-2!26)A!-1)!(*$%&!-%(!0)!:*2$<-2)(!)%*8&6!2*!4*%2$%8)!;1-42$4$%&!)<)%!

26*8&6!26)!2-#W!$#!%*2!$%6)1)%2/A!)%R*A-0/)L!!



! ! ! ^b!
C/26*8&6!()/$0)1-2)!;1-42$4)!:-;#!V)//!*%2*!#*4$-/!/)-1%$%&!26)*1AY!26)1)!-1)!-!

?)V!:-1W)(!($??)1)%4)#L!!G$1#2/AY!-2!$2#!4*1)Y!#*4$-/!/)-1%$%&!26)*1A!V-#!()<)/*;)(!2*!

)Z;/-$%!V6A!-%!$%($<$(8-/!:$&62!-(* ;2!*1!-22):;2!-!0)6-<$*1Y!V6$/)!()/$0)1-2)!;1-42$4)!$#!

-!4*%4);2!()<)/*;)(!2*!)Z;/-$%!;)1?*1:-%4)+0-#)(! )Z;)12$#)!()<)/*;:)%2 Y!082!V6)%!8#)(!

2*&)26)1Y!26)A!:-W)!)-46!*26)1!#21*%&)1!0A!)Z;/-$%$%&!0*26!#W$//!-478$#$2$*%!-%(!

;)1?*1:-%4)!)%6-%4):)%2!\,-%(81-Y!^eb_h!@1$4##*%!)2!-/LY!^ee`]L!!=)4*%(/AY!26)!#W$//#!

/)-1%)(!261*8&6!#*4$-/!/)-1%$%&!26)*1A!$:;/A!26)!#W$//!V-#!*0#)1<)(!(81$%&!26)!-22)%2$*%!

4*:;*%)%2!;1*4)##!2*!?*1:!-!:)%2-/!1);1)#)%2-2$*%!\,-%(81-Y!^eb_]L!!F*V)<)1Y!$%!

()/$0)1-2)!;1-42$4)Y!26)!-26/)2)!:-A!0)!/)-1%$%&!-!#W$//!26-2!4-%%*2!0)!#))%!0A!26)!)A)!

\@1$4##*%!)2!-/LY!^ee`]L!!G*1!)Z-:;/)Y!$?!-!2)%%$#!;/-A)1!$#!21A$%&!2*!/)-1%!6*V!2*!-%2$4$;-2)!

26)!($1)42$*%!*?!-%!*;;*%)%2[#!#)1<)Y!26)A!-1)!%*2!V-246$%&!-!#)1<)!1)281%)1!;)1?*1:!

-%2$4$;-2$*%Y!1-26)1!26)A!-1)!V-246$%&!-!#)1<)1!-%(!/)-1%$%&!6*V!2*!1)-(!-%(!;1*4)##!

4*:;/)Z!$%?*1:-2$*%!-%(!2*!1)-42!-44*1($%&/AL!!H-#2/AY!()/$0)1-2)!;1-42$4)!1)78$1)#!

4*11)42$<)!?))(0-4W!-?2)1!26)!:*2*1!1);1*(842$*%!4*:;*%)%2!;1*4)##!-#!*;;*#)(!2*!#$:;/)!

1)$%?*14):)%2!\@1$4##*%!)2!-/LY!^ee`]L!!56$#!?))(0-4W!%))(#!2*!0)!#;)4$?$4!2*!26)!$%($<$(8-/!

V6*!$#!21A$%&!2*!/)-1%!26)!#W$//!\;)1?*1:)1!?))(0-4W]!-#!*;;*#)(!2*! 26)!$%($<$(8-/!/$#2)%$%&!

2*!-!4*-46!&$<)!?))(0-4W!2*!-%*26)1!;/-A)1L!!

C!#21$42!$%2)1;1)2-2$*%!*?!()/$0)1-2)!;1-42$4)!:-A!%*2!%)4)##-1$/A!-//*V!#)/?+

1)$%?*14):)%2!*1!4*11)42$<)!?))(0-4W!2*!4*8%2!-#!()/$0)1-2)!;1-42$4)!V$26*82!26)!;1)#)%4)!

*?!-!4*-46!*1!:-#2)1A!:*()/ L!!56$#!$#!V6)1)!26)!/$:$2)(!()?$%$2$*%!*?!26)!?*81!2A;)#!*?!

;1-42$4)!-%(!;/-A!4-%!:-W)!($#2$%&8$#6$%&!($??$48/2!\#))!5-0/)!^]L!!Bi 2j !)2!-/LY!\STT`]!(*)#!

%*2!#;)4$?$4-//A!$%($4-2)!V6*!$#!(*$%&!26)!:*%$2*1$%&!*?!26)!-26/)2)#!%*1!V6*!$#!&$<$%&!26)!

4*11)42$<)!?))(0-4WL!!>-26)1Y!26)A!8#)!26)!k4*11)42$*%l!#)42$*%!2*!()#41$0)!V6)%!26)!
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)<)%!6*V!#2184281)(!26)!-42$<$2A!$#!\Bi 2j !)2!-/LY!STT`]L!!56$#!-:0$&8$2A!:-A!-//*V!?*1!-%!

-26/)2)Y!V6*!6-#!-%!-4481-2)!)%*8&6!:)%2-/!1);1)#)%2-2$*%!*?!26)!#W$//Y!2*!)%&-&)!$%!

()/$0)1-2)!;1-42$4)!*%!26)$1!*V%!8%()1!4)12-$%!4*%($2$*%#L!

C!;1-42$2$*%)1+*1$)%2)(!$%2)1;1)2-2$*%!#6*8/(!-//*V!- %!$%($<$(8-/!V6*!8%()1#2-%(#!

26)!#W$//!V)//!)%*8&6!2*!)%&-&)!$%!()/$0)1-2)!;1-42$4)!-/*%)Y!#*!/*%&!-#!26)A!4-%!;1*<$()!

26):#)/<)#!V$26!$::)($-2)! 4*11)42$<)!?))(0-4WL!!G*1!)Z-:;/)Y!5*:!,1-(A!$#!-%!)Z;)12!-2!

1)-($%&!()?)%#)#!$%!26)!J-2$*%-/!G**20-//!H)-&8)L!!F)! /$W)/A!V-246)(!&-:)!<$()*!*?!26)!

H*#!C%&)/)#!>-:#! *%!6$#!*V%!$%!;1);-1-2$*%!?*1!=8;)1!,*V/ !H999!2*!/)-1%!26)$1!48)#!-%(!

78$1W#L!!B)12-$%/AY!6)!4-%!/)-1%!2*!1)-(!-%(!1)-42!2*!26)!>-:#[!()?)%#)!*%!6$#!*V%Y!082!6)!
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S23809,8/0!/0!(-,9'8.R38-((!->6+3/0d!:+-2&!G@!N+&3&)O`/0238-'!;?@:@!
[/903&H!389>&28!/0C-2+_-8+/2H!/0!/8?&0!,/28&K8!(/0!<0/`&,8d!G-38&0g3!1?&3+3!

Q/0! (-,9'8.! /0! 38-((!
<0/`&,83d!
:&<-08D&28! /0!
/((+,&d!

;0/`&,8!8+8'&d!
U3+2C!V+>&/!P2-'.3+3!10-+2+2C!;0/8/,/'3!8/!SD<0/6&!%&06&!7&8902!;&0(/0D-2,&!+2!
:+6+3+/2!S''![/''&C+-8&!1&22+3!;'-.&03!

1.! ;0/`&,8!-B380-,8@!!N?-8!-0&!8?&!D-+2!0&3&-0,?!b9&38+/23!./9!-0&!3&&F+2C!8/!-23A&0!+2!
,/2>9,8+2C!8?+3!+26&38+C-8+/2W!!N?-8!F+2>!/(!+2(/0D-8+/2!A+''!./9!C-8?&0!
(0/DR-B/98!<&/<'&H!-2>!A?-8!D&8?/>3!A+''!./9!93&W!!N?-8!D-F&3!8?+3!<0/`&,8!
3+C2+(+,-28!/0!A/08?A?+'&W!
1?+3!389>.!&D<'/.3!-!D+K&>!D&8?/>3!>&3+C2!8/!C&2&0-''.!-23A&0!8A/!b9&38+/23d!4"5!
,-2!&2C-C+2C!+2!-!6+>&/!-2-'.3+3!80-+2+2C!<0/8/,/'!?-6&!-2!/B`&,8+6&!+D<-,8!/2!3&06&!
0&8902!<&0(/0D-2,&!38-8+38+,3!+2!8&22+3W!-2>!4I5!>/&3!&2C-C+2C!+2!-!6+>&/!-2-'.3+3!
80-+2+2C!<0/8/,/'!,?-2C&!-2!-8?'&8&g3!<&0,&<8+/2!/(!3&06&!0&8902!3&'()&((+,-,.W!D/0&!
3<&,+(+,-''.H!D.!0&3&-0,?!b9&38+/23!-0&!-''!(/''/A3d!

!" ! [-2!8&22+3!<'-.&03!93&!-!6+>&/!-2-'.3+3!80-+2+2C!<0/8/,/'!8/!+D<0/6&!8?&+0!3&06&!
0&8902!b9-'+8.!<&0(/0D-2,&!/2!8?&!,/908!+2!B/8?!>0+''!-2>!D-8,?!3,&2-0+/3W!
#"! :/!<'-.&03!A?/!<&0(/0D!B&88&0!/2!-!6+>&/!-2-'.3+3!80-+2+2C!<0/8/,/'!?-6&!?+C?&0!
3&06&!0&8902!b9-'+8.!8?-2!<'-.&03!A?/!>/!2/8!<&0(/0D!A&''!/2!8?&!<0/8/,/'W!
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! ! !"L" !
$"! P0&!8?&0&!>+((&0&2,&3!B&8A&&2!C&2>&03!0&C-0>+2C!?/A!&((&,8+6&!-0&!6+>&/!
-2-'.3+3!80-+2+2C!<0/8/,/'3!+2!+D<0/6+2C!/2),/908!<&0(/0D-2,&W!!
%"! ![-2!>&'+B&0-8&'.!<0-,8+,+2C!3&06&!0&89023H!93+2C!-!6+>&/!-2-'.3+3!80-+2+2C!
<0/8/,/'!+2,0&-3&!8?&!3&'()&((+,-,.!8/!0&8902!3&06&3!+2!-!D-8,?W!
&"! :/&3! -!8&22+3!<'-.&0g3!<&0,&<8+/2!/(!3&06&!0&8902!&K<&08+3&!D-8,?!8?&+0!/B`&,8+6&!
<&0(/0D-2,&!'&6&'W!
'" ! !J/A!>/&3!+2)D-8,?!3&06&!0&8902!<&0(/0D-2,&!-((&,8!-!<'-.&0g3!,/2(+>&2,&!8/!?+8!
3&06&!0&89023!+2!8?&!(9890&W!

!!A+''!B&!,/''&,8+2C!+2(/0D-8+/2!(0/D!b9&38+/22-+0&3!0&C-0>+2C!<'-.&0!
>&D/C0-<?+,3!48&22+3!?+38/0.!D/38'.5H!<&0,&<8+/23!/(!8&22+3!&K<&08+3&H!-2>!3&'()
&((+,-,.!(/0!3&06&!0&89023@!S!A+''!B&!0&,/0>+2C!<&0(/0D-2,&!>-8-!/2!6+>&/)-2-'.3+3!
8&38+2C!-2>!80-+2+2C!8-3F3!-3!A&''!-3!-!3&06&!0&8902!>0+''!+2!<0-,8+,&@!!S!A+''!B&!
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0&3</23&3!(0/D!8?&!<'-.&03!0&C-0>+2C!8?&+0!<&0,&<8+/23!/(!3&06&!0&8902!<&0(/0D-2,&H!
&K<&08+3&H!-2>!8?&!6+>&/)-2-'.3+3!80-+2+2C!<0/,&33@!

1?&0&!+3!<'&28.!/(!0&3&-0,?!8/!+2>+,-8&!8?-8!0&-,8+/2!8+D&3!-0&!-!80-+2-B'&!3F+''@!!
Q908?&0D/0&H!389>+&3!?-6&!3?/A2!,'&-0!>+((&0&2,&3!B&8A&&2!&K<&08!-2>!2/6+,&!
-8?'&8&3!0&C-0>+2C!8?&!-,,90-,.!/(!8?&+0!>&,+3+/2D-F+2C!-2>!8?&+0!C-_&!<-88&023!
A?+'&!-2-'._+2C!3</08@!!1?&0&!?-6&!B&&2!6&0.!(&A!389>+&3H!?/A&6&0H!A?+,?!?-6&!
-88&D<8&>!8/!+28&C0-8&!8?+3!+2(/0D-8+/2!8/!,0&-8&!80-+2+2C!<0/8/,/'3!A+8?!8?&!+28&28+/2!
/(!+2,0&-3+2C!+2)D-8,?!<&0(/0D-2,&@!!1?+3!389>.!A+''!<0/6+>&!&6+>&2,&!-3!8/!A?&8?&0!
/0!2/8!6+>&/!-2-'.3+3!80-+2+2C!<0/8/,/'3!D-.!B&!-2!&((&,8+6&!<&0(/0D-2,&!
&2?-2,&D&28!8//'@!!Q/0!D/0&!+2(/0D-8+/2!3&&!UGc!S7O!<0/</3-'@!

2.! ;'&-3&!>&3,0+B&!8?&!'+38!/0!/8?&0!+2(/0D-8+/2!./9!-0&!0&b9&38+2C!8/!,/28-,8!
<0/3<&,8+6&!<-08+,+<-283!+2!./90!<0/`&,8d!

c/2& !

!!A+''!B&!3&2>+2C!D.!+2(/0D-8+/2!8/![/-,?!c&3B+8!-2>!?-6+2C!?+D!(/0A-0>!8?&!
+2(/0D-8+/2!8/!?+3!8&-D3@!!1?+3!A-.H!S!A+''!2/8!?-6&!-,,&33!8/!<'-.&0g3!&D-+'!
->>0&33&3@!
[/-,?!c&3B+8!A+''!+2(/0D!8?&!<'-.&03!/(!8?&!B-3+,3!/(!8?&!389>.!B&(/0&![?0+38D-3!B0&-F!
-2>!8?-8!8?&!<'-.&03!3?/9'>!&K<&,8!8/!0&,&+6&!-!8?/0/9C?!&K<'-2-8+/2!/(!8?&!389>.!-3!
A&''!-3!-!,/<.!/(!8?&!,/23&28!(/0D!/2!"IRIYR"Lq /2&!A&&F!B&(/0&!,/23&28!(/0D3!A+''!
B&!,/''&,8&>q 6+-!&D-+'@!!1?+3!A+''!-''/A!<'-.&03!->&b9-8&!8+D&!8/!&+8?&0!C&8!+2!8/9,?!
A+8?!D&!0&C-0>+2C!b9&38+/23!-B/98!8?&!389>.H!/0!8/!(/0D9'-8&!b9&38+/23!8?-8!8?&.!D-.!



! ! !"LI !
-3F!/2!]-29-0.!LH!A?&2!S!>&3,0+B&!8?&!389>.!+2!<&03/2!8/!8?&!8&-D3!-2>!,/''&,8!,/23&28!
(/0D3@!

3.! N?&2!>/!./9!?/<&!8/!B&C+2!,/28-,8+2C!<0/3<&,8+6&!<-08+,+<-283W!!;'&-3&!+2>+,-8&!
-<<0/K+D-8&!DDR>>R.&-0@!"IRIYR"Y!6+-!&D-+'q S!A&&F!B&(/0&!S!<'-2!8/!,/''&,8!
,/23&28!(/0D3!

4.! J/A!A+''!./9!,/28-,8!8?&DW![?&,F!-''!8?-8!-<<'.d!
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P7#,1!
C#7I/4!D#,1!
W[!D#,1!
F%1%I&'*%!!
_$&%0:!K*!I %04'*!0%)0/,$7%*$!9!(%%G!#+$%0!0%)%,3,*2!#!$&'0'/2&!%dI1#*#$,'*!'+!$&%!

4$/-. !
!

Q-,9'8.R38-((!39<&06+3/0!4(/0!<0/`&,83!A+8?!389>&28!+26&38+C-8/035d!

K! &#3%! 0%3,%(%-! $&%! P$&,)4! L1#*R! #$$#)&7%*$4R! #*-! OII1,)#$,'*! +'0! K"Q! "%3,%(! SK+!
#II1,)#61%T! +'0! $&,4!I0'Y%)$R! #*-! K!4/II'0$! $&,4! 0%`/ %4$! +'0! #/$&'0,c#$,'*! $'! )'*$#)$!
I0'4I%)$,3%!4/6Y%)$45!
!
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%+C2-890&!/(!(-,9'8.R38-((!
39<&06+3/0!

! ! ! !
:-8&!
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F&%!,*3%4$,2#$'0!,4!#/$&'0,c%-!$'!/4%!$&%!1,4$S4T!'0!'$&%0!,*+'07#$,'*!0%`/%4$%-!'*!$&,4!+'07!
+'0!$&%!I/0I'4%4!-%4)0,6%-!#6'3%R!'*)%!$&%!I0'Y%)$!&#4!0%)%,3%-!#11!#II0'I0,#$%!#II0'3#14!
+0'7![$5!_1#+5!O*.!#--,$,'*#1!)'*- ,$,'* 4!+'0!4%1%)$,'*!#0%!,*-,)#$%-!6%1'(R!

!
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"#$ !
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! ! !!
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%+C2-890&! ;0+28&>!2-D&!-2>!8+8'&!! !!!!!!!!!!!!!!!!!!!!!!!!!!!
! :-8&!

!



! ! !"LL!
W$8#/#8'31.&Q?"&23$&6+"/#8*&3'%?"+#E3%#"$&

1/!,/28-,8!,900&28!%8@!\'-(!389>&283d!
e+383!/0!-'+-3&3!(/0!-!3<&,+(+,!,'-33!. &-0! ['-33!f&-0!:&-2!/0!>&3+C2-8&>!

38-((!
e+383!/0!-'+-3&3!(/0!D-`/03!/0!,/2,&280-8/03! :&<-08D&28!,?-+0!/0!<0/C0-D!

>+0&,8/0!

[/903&!-'+-3&3!(/0!3<&,+(+,!,/903&!0/38&03! [/903&!+23809,8/0!
e+383!/0!-'+-3&3!(/0!389>&28!/0C-2+_-8+/23! Q-,9'8.!/0!38-((!->6+3/0!

1/!,/28-,8! %8@!\'-(!(-,9'8.d!
e+383!/0!-'+-3&3!(/0!8?&!(-,9'8.!-3!-!A?/'&! P33/,+-8&!;0/6/38!
e+383!/0!-'+-3&3!(/0!-!3<&,+(+,!Q-,9'8.! P33/,+-8&!:&-2!(/0!8?-8!Q-,9'8.!

e+383!/0!-'+-3&3!(/0!-!3<&,+(+,!>&<-08D&28!/0!
<0/C0-D!

:&<-08D&28!,?-+0!/0!<0/C0-D!
>+0&,8/0!

1/!,/28-,8! %8@!\'-(!38-((d!
e+383!/0!-'+-3&3!(/0!38-((!+2!-!3<&,+(+,!>+6+3+/2! V+,&!;0&3+>&28!(/0!J9D-2!

7&3/90,&3!
e+383!/0!-'+-3&3!(/0!38-((!+2!-!3<&,+(+,!/((+,&! :+0&,8/0!/(!8?&!\((+,&!

1/!,/28-,8! %8@!\'-(!-'9D2+d!
e+383!/0!-'+-3&3!(/0!-2.!-'9D2+!C0/9<3! :+0&,8/0!/(!P'9D2+!-2>!;-0&28!

7&'-8+/23!
1/!,/28-,8!<0/3<&,8+6&!<-08+,+<-283!A?/!-0&!2/8!D&DB&03!/(!8?&!%8@!\'-(!,/DD92+8.d!

*'&D&28-0.!/0!3&,/2>-0.!3,?//'3! %,?//'!<0+2,+<-'!/0!<0+2,+<-'g3!
>&3+C2-8&!

c/2 )<0/(+8!/0C-2+_-8+/23! :+0&,8/0!/0!>+0&,8/0g3!>&3+C2-8&!
G&DB&03?+<)B-3&>!/0C-2+_-8+/23! :+0&,8/0!/0!>+0&,8/0g3!>&3+C2-8&!
\8?&0!/0C-2+_-8+/23!/0!C0/9<3! [?-+0H!>+0&,8/0H!/0!/8?&0!

/0C-2+_-8+/2-'!'&->&0!
!
Q/0!+26&38+C-8+/23!+28&2>&>!8/!>0-A!,/2,'93+/23!-B/98!%8@!\'-(!389>&283!-3!-!A?/'&!
0-8?&0!8?-2!-B/98!8?&!39BC0/9<3!S>&28+(+&>!-B/6&H!,/28-,8!8?&!%8@!\'-(!:+0&,8/0!/(!
S238+898+/2-'!7&3&-0,?!8/!0&b9&38!-!'+38!/(!0-2>/D'.)3&'&,8&>!389>&283@!1?&!:+0&,8/0!/(!
S238+898+/2-'!7&3&-0,?!A+''!&6-'9-8&!8?&!0&b9&38!S2!'+C?8!/(!/8?&0!/2C/+2C!,/''&C&!<0/`&,83!
+26/'6+2C!8?&!,/''&,8+/2!/(!>-8-!(0/D!389>&283@!P!0&b9&38!(/0!-!0-2>/D'.)3&'&,8&>!3-D<'&!
/(!,900&28!389>&283!>/&3!2/8!0&b9+0&!,/D<'&8+/2!/(!8?+3!-98?/0+_-8+/2!(/0Dm!-2!-<<0/6&>!
*8?+,3!;'-2!-2>H!+(!-<<'+,-B'&H!P<<'+,-8+/2!(/0!S7O!7&6+&A!-0&!39((+,+&28@!
S(! 8?&! -B/6&! 8-B'&! >/&3! 2/8! +2,'9>&! 8?&! C0/9<! (/0! A?/D! ./9! -0&! 0&b9&38+2C! ,/28-,8!
+2(/0D-8+/2H!<'&-3&!,/239'8!8?&!S7O![?-+0!8/!>&8&0D+2&!8?&!+2>+6+>9-'!A?/!,-2!-98?/0+_&!
./90!0&b9&38@!
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& &



! ! !"LM!
766*$8#9&X&

;/A&0!P2-'.3&3!

! !



! ! !"L=!
!
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