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-! 8(34&8!8=>(:<D!M!

-! :<,6&8! *6=G&88(=+8! )(@76:)&8! E! :6>J(,&>,&C! :B=>:,C!
+=,:(6&C! &D*&6,1>=5*,:@)&C! 7>6(B:(+! *<@)(>C! 7%(,&<6C!

&,>?!M!

-! @<6&:<D!%97,<%&8!E!(+G=65:,(;<&C!&,>?!M!

-! :4&+>&8! E! :4&+>&8! (55=@()(36&8C! @:+;<&8C!

:88<6:+>&C! ,6:B:()! ,&5*=6:(6&C! @<6&:<! %&! B&+,&C!
:4&+>&8!%&!B=Q:4&C!:<,=17>=)&C!&,>?!M!

-! *6&8,:,(=+8!%&!8&6B(>&8!:<D!&+,6&*6(8&8!E!+&,,=Q:4&!M!

-! 7,:@)(88&5&+,8!%&!8&6B(>&!=<!%&!)=>:,(=+!%&!5:,76(&)!

-):B&6(&8! :<,=5:,(;<&8C! 8,:,(=+8! %&! ):B:4&C!
:<,=5=@()&C!B(%7=,J3;<&C!8:))&!%&!R&<DC!&,>?0!M!

-! )=>:<D!:88=>(:,(G8C!:>,(B(,78!8*=6,(B&8!&,!><),<6&))&8C!

>(+75:8?!

!
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,AICEFGCEHFI!
?GDCERTA!']*69=^!JX!2HJA!JA!

T45DVGFEIKA@!

1EICA!FHF!AUWGXICEZA!
JAI!GRCEZECLI!RHFRADFLAI!

2HKKADRAI!

#:! %&8,(+:,(=+! e! >=55&6>&8! f! 6&46=<*&! )&8! :>,(B(,78!

7>=+=5(;<&8!%9:>J:,!&,!%&!B&+,&!%&!@(&+8!=<!%&!8&6B(>&?!

#:!*678&+,:,(=+!%(6&>,&!:<!*<@)(>! >=+8,(,<&!<+&!:>,(B(,7!

*67%=5(+:+,&?!

L=55&6>&!:)(5&+,:(6&!E!

-! :)(5&+,:,(=+!47+76:)&!M!

-! >:B(8,&!M!

-! >:G78!&,!6&8,:<6:+,8!M!

-! *6=%<(,8!%(7,7,(;<&8!M!

-! *6(5&<68?!

L=55&6>&!+=+!:)(5&+,:(6&!E!

-! 7;<(*&5&+,8!%&!):!*&68=++&!E!>J:<88<6&8C!)(+4&6(&C!

8*=6,8C!*6N,1A1*=6,&6!M!

-! 7;<(*&5&+,! %&! ):!5:(8=+! E! @6=>:+,&C! 46=8! &,! *&,(,!

7)&>,6=57+:4&6C! 46=8! &,! *&,(,! 5=@()(&6! -)(,&6(&C!
5=@()(&6!%&!@<6&:<0C!;<(+>:())&6(&C!,(88<8C!B:(88&))&!&,!

)(8,&!%&!5:6(:4&!M!

-! :<,=5=@()&815=,=81>Q>)&8! E! >=+>&88(=+8C! :4&+,8C!

B&+,&!%&!B7J(><)&C!8,:,(=+!&88&+>&C!&,>?!M!

-! )=(8(68! E! 8*=6,8! J=68! BN,&5&+,8C! 5<8(;<&C! R=<&,8C!

R&<DC!)(@6:(6(&C!@=<;<(+&6(&C!*:*&,&6(&!M!

-! %(B&68! E!*J:65:>(&C! ,:@:>C!*6&88&C!>:%&:<D!%(B&68C!

G)&<6(8,&8C! 46:(+&8C! *):+,&8C! J=6)=4&6(&C! @(R=<,&6(&C!

5&6>&6(&C! 5:6=;<(+&6(&C! *:6G<5&6(&C! 4:)&6(&! %9:6,C!
:+(5:)&6(&?!

(FCDAB_CI!

$+! &+,6&*^,! &8,! <+! @T,(5&+,! )=4(8,(;<&! %&8,(+7! :<!

8,=>g:4&!%&8!@(&+8!&+!B<!%&!)&<6!&D*7%(,(=+!=<!%&!)&<6!

<,()(8:,(=+!<),76(&<6&?!!

`=+,! >=+8(%7678! >=55&! &+,6&*^,8! )&8! @T,(5&+,8! =<!

>=+8,6<>,(=+8! %=+,! )&! 8,=>g:4&! >=+8,(,<&! ):! G=+>,(=+!

*6(+>(*:)&?!!

#=68;<9()8! 8=+,! )(78! A! <+&! :<,6&! G=+>,(=+! -:6,(8:+:,C!

>=55&6>&C! (+%<8,6(&a0! &,! A! >=+%(,(=+! %&! 6&*678&+,&6!

5=(+8! %9<+! ,(&68! %&! ):! 8<*&6G(>(&! %&8! )=>:<D! %7B=)<8! A!

>&,,&!:<,6&!G=+>,(=+C!()8!&+!>=+8,(,<&+,!<+!)=>:)!:>>&88=(6&!
&,!+&!8=+,!%=+>!*:8!>=+8(%7678!>=55&!&+,6&*^,8?!

(UBTHECGCEHF!GMDERHTA!
HX!`HDAICESDA!

`=+,! 67*<,7&8! :46(>=)&8! ,=<,&8! )&8! :>,(B(,78!

>=66&8*=+%:+,!A!):!5:V,6(8&!&,!A!)9&D*)=(,:,(=+!%9<+!>Q>)&!

@(=)=4(;<&!%&!>:6:>,36&!B747,:)!=<!:+(5:)!&,!>=+8,(,<:+,!
<+&!=<!*)<8(&<68!7,:*&8!+7>&88:(6&8!:<!%76=<)&5&+,!%&!

>&! >Q>)&C! :(+8(! ;<&! )&8! :>,(B(,78! &D&6>7&8! *:6! <+!

&D*)=(,:+,! :46(>=)&! ;<(! 8=+,! %:+8! )&! *6=)=+4&5&+,! %&!
)9:>,&!%&!*6=%<>,(=+!=<!;<(!=+,!*=<6!8<**=6,!)9&D*)=(,:,(=+?!
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,AICEFGCEHFI!
?GDCERTA!']*69=^!JX!2HJA!JA!

T45DVGFEIKA@!

1EICA!FHF!AUWGXICEZA!
JAI!GRCEZECLI!RHFRADFLAI!

#9&D*)=(,:,(=+!G=6&8,(36&!&8,!<+!*6=>&88<8!%&!*6=%<>,(=+!

89:**)(;<:+,! A! <+! &+8&5@)&! %9:6@6&8! &+! B<&! %&! )&<6!

B:)=6(8:,(=+!7>=+=5(;<&?!

3GVECGCEHF!

L=+8,(,<&+,! %&8! )=>:<D! %&8,(+78! A! )ZJ:@(,:,(=+! ,=<,&8!!
>:,74=6(&8! %&! )=4&5&+,8! &,! )&<68! :++&D&8?! L&,,&!

%&8,(+:,(=+! >=5*6&+%! )&8! 678(%&+>&8! 8&6B(>&8C! )&8!

678(%&+>&8! %&8,(+7&8! :<D! 7,<%(:+,8C! :<D! R&<+&8!
,6:B:())&<68C! :<D! ,6:B:())&<68! 5(46:+,8C! :<D! *&68=++&8!

T47&8C!:<D!J:+%(>:*78C!:<D!:%=)&8>&+,8!&,!:<D!&+G:+,8?!

!

3LVADMAKAFC!W_CATEAD

#9J7@&64&5&+,!J^,&)(&6!8&!%(8,(+4<&!%&!)9J:@(,:,(=+!*:6!)&!
>:6:>,36&!,&5*=6:(6&!%&!)9J7@&64&5&+,!&,!*:6!)9&D(8,&+>&!

%&!8&6B(>&8!,&)8!;<&!6&8,:<6:+,C!@):+>J(88&6(&C!:>><&()Ca!

b)!(+>)<,C!+=,:55&+,C!)&8!J^,&)8C!)&8!5=,&)8C!)&8!*&+8(=+8!

%&! G:5())&C! )&8! 678(%&+>&8!J^,&)(36&8C! )&8! 678(%&+>&8!%&!
,=<6(85&?!

&FJXICDEA!

#9(+%<8,6(&!6&46=<*&!)9&+8&5@)&!%&8!:>,(B(,78!>=))&>,(B&8!

%&! *6=%<>,(=+! %&! @(&+8! A! *:6,(6! %&! 5:,(36&8! @6<,&8C! A!
)9:(%&!%&!,6:B:()!=<!%&!>:*(,:)?!

!

"ADZERAI!BXVTERI!HX!
J4EFCLDaC!RHTTARCE`!

b)8! 8=+,! %&8,(+78! A! :>><&())(6! %&8! G=+>,(=+8! %9(+,76N,!

47+76:)C! +=,:55&+,! %:+8! )&8! %=5:(+&8! :%5(+(8,6:,(GC!
J=8*(,:)(&6C! 8:+(,:(6&C! 8=>(:)C! %&! )9&+8&(4+&5&+,! &,! %&8!

8&6B(>&8!:++&D&8C!><),<6&)C!><),<&)C!8*=6,(GC!%&!):!%7G&+8&!

&,!%&!):!87><6(,7C!;<9()!89:4(88&!%97;<(*&5&+,8!67*=+%:+,!
:<D!@&8=(+8!%9<+!8&6B(>&!*<@)(>!=<!%9=64:+(85&8!*6(B78!

>J:6478!%&!8:,(8G:(6&!<+!(+,76N,!>=))&>,(G?!

#&8! :(6&8! %9:>><&()! %&8! 4&+8! %<! B=Q:4&C! )&8! R:6%(+8!

G:5()(:<DC! )&8! >J:<GG&6(&8! >=))&>,(B&8C! )&8! J:))8!
%9&D*=8(,(=+!>=+8,(,<&+,!+=,:55&+,!%&8!8&6B(>&8!*<@)(>8!

=<!%9(+,76N,!>=))&>,(G!=<!8&+8!%&!):!*678&+,&!%7G(+(,(=+?!

(KBDEIA!GX!IHT!

#9&5*6(8&!:<!8=)!&8,!):!8<6G:>&!%&!):!@:8&!%&!):!=<!%&8!>=+8,6<>,(=+8C!5&8<67&!:<!+(B&:<!%<!

8=)C!=<!):!8<6G:>&!*6=R&,7&!%&!):!=<!%&8!>=+8,6<>,(=+8!&+!>:8!%&!>=+8,6<>,(=+8!8<6!*()=,(8?!

#&8!7)75&+,8!&+!8:())(&!+&!>=+8,(,<&+,!*:8!%9&5*6(8&!:<!8=)?!

#&8!:++&D&8!>=+8,(,<&+,!%&!)9&5*6(8&!:<!8=)?!

(KBDEIAI!BXVTE[XAI!AC!ZHEAI!

#&8!&5*6(8&8!*<@)(;<&8!&,!)&8!B=(&8!>=5*6&++&+,!)&8!&8*:>&8!*<@)(>8!&,!*6(B78!:GG&>,78!:<D!

%7*):>&5&+,8!;<&)!;<&!8=(,!)&!5=%&!%9<,()(8:,(=+!E!*(7,=+C!%&<D!6=<&8C!B7J(><)&8!:<,=5=@()&8!
*:6,(><)(&68C!,6:+8*=6,8!%&!B=Q:4&<68!&,!%&!5:6>J:+%(8&8a!A!)9&D>)<8(=+!%&8!B=(&8!G&667&8?!

%
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(IBGRA!ZADC!

#&8!&8*:>&8!B&6,8!8=+,!>=+8,(,<78!*:6!%&8!,&66:(+8!:57+:478!8<6!,&66&!B747,:)&!=<!8<@8,6:,?!

#:!8<6G:>&!%&!>&8!,&66:(+8!%=(,!6&>&B=(6!%&8!*):+,:,(=+8!J&6@:>7&8C!:6@<8,(B&8!=<!:6@=67&8?!

!

(IBGRA!ZADC!JA!BTAEFA!CADDA!

$+!&8*:>&!+=+!>=+8,6<(,!&8,!;<:)(G(7!%&!e!*)&(+&!,&66&!f!8(!E!

-! 8<6!<+&!*6=G=+%&<6!%&!K[5!A!>=5*,&6!%&!8:!8<6G:>&C!()!+&!>=5*=6,&!;<&!)&!*:88:4&!

7B&+,<&)! %&! 678&:<D! -7)&>,6(>(,7C! ,7)7*J=+&C! (+,&6+&,C! &:<! *=,:@)&C! &:<D! <87&8! =<!

*)<B(:)&80!M!

#&8!:(6&8!%&!8,:,(=++&5&+,!&,!)&<68!:>>38!8=+,!&D>)<8!%&8!8<6G:>&8!%&!*)&(+&!,&66&?!

!

(IBGRAI!\HEILI!2TGIILI!?(\2@!

#&!"#$!>):88&!>=55&!&8*:>&8!@=(878C!:<!,(,6&!%&!)9:6,(>)&!#KK/1K!%<!>=%&!%&!)9<6@:+(85&C!)&8!

@=(8C!G=6N,8C!*:6>8!A!>=+8&6B&6C!A!*6=,74&6!=<!A!>67&6C!;<9()8!8=(&+,!8=<5(8!=<!+=+!:<!674(5&!

G=6&8,(&6C!&+>)=8!=<!+=+C!:,,&+:+,!=<!+=+!A!%&8!J:@(,:,(=+8?!L&!>):88&5&+,!89:**)(;<&!A!%&8!
:6@6&8!(8=)78C!%&8!J:(&8!=<!678&:<D!%&!J:(&8C!%&8!*):+,:,(=+8!%9:)(4+&5&+,8C!&,>?!

#&! >):88&5&+,! (+,&6%(,! ,=<,! >J:+4&5&+,! %9:GG&>,:,(=+! =<! ,=<,!5=%&! %9=>><*:,(=+! %<! 8=)! %&!

+:,<6&!A!>=5*6=5&,,6&!):!>=+8&6B:,(=+C!):!*6=,&>,(=+!=<!):!>67:,(=+!%&8!@=(8&5&+,8?!

(UCAFIEHF!

L=+8,6<>,(=+!%&8,(+7&!A!G:(6&!*:6,(&!(+,746:+,&!%9<+!@T,(5&+,!*67&D(8,:+,!+=,:55&+,!*:6!<+&!

>=55<+:<,7! %9:>>38! &,! %&! >(6><):,(=+! (+,76(&<6&! =<! <+&! >=+,(4<h,7! %&! B=)<5&?! #&8!

8<67)7B:,(=+8!>=+8,(,<&+,!%&8!&D,&+8(=+8?!

QGbGJA!=!BEMFHF!

$+&! G:X:%&! &8,! <+! 5<6! &D,76(&<6! %7)(5(,:+,! )9&+B&)=**&! %9<+&! >=+8,6<>,(=+! A! *:6,(6! %<! 8=)!

+:,<6&)?!

$+!*(4+=+!&8,!>=+8(%767!>=55&!<+&!G:X:%&!%:+8!)&!*678&+,!634)&5&+,?!

QGbGJA!RHKBHDCGFC!JAI!VGEAI!c!`GbGJA!GZAXMTA!

I&!8=+,!*:8!>=+8(%767&8!>=55&!%&8!@:(&8!:<!8&+8!%<!*678&+,!634)&5&+,!E!

-! )&8! =<B&6,<6&8! %=+,! )9:))34&! (+G76(&<6&! &8,! 8(,<7&! A! *)<8! %&! KC.[5! %&! J:<,&<6! *:6!
6:**=6,!:<!+(B&:<!%&!*):+>J&6!:<1%&88<8!%<;<&)!&))&8!8=+,!8(,<7&8!M!

-! )&8!>JT88(8!G(D&8!7;<(*78!%&!*:++&:<D!=*:;<&8!=<!,6:+8)<>(%&8!M!

-! )&8!*=6,&8!*)&(+&8!=<!7;<(*7&8!%&!*:++&:<D!=*:;<&8!=<!,6:+8)<>(%&8?!

$+&!G:X:%&!:B&<4)&!*&<,!%=+>!>=5*=6,&6!>&8!7)75&+,8?!

3GVECGCEHFI!TLMSDAI!AC!JA!THEIEDI!

L=+8,6<>,(=+8! %75=+,:@)&8! =<! ,6:+8*=6,:@)&8C! %&8,(+7&8! A! <+&! =>><*:,(=+! ,&5*=6:(6&! =<!
8:(8=++(36&!%&!)=(8(68!-:6,!2KKK1/K!%<!L=%&!%&!)9$6@:+(85&0!

! !

%
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3GXCAXD!

#:! J:<,&<6! %9<+&! >=+8,6<>,(=+! &8,!5&8<67&! A! *:6,(6! %<! 8=)! +:,<6&)! :B:+,! ,6:B:<DC! R<8;<9:<!

G:V,:4&!%:+8!)&!>:8!%9<+!,=(,!&+!*&+,&!=<!%&!)9:>6=,36&!%:+8!)&!>:8!%9<+&!,=(,<6&!,&66:88&?!

W:+8! )&! >:8! %&! ,=(,<6&8! (+B&687&8C! ):! J:<,&<6! &8,! 5&8<67&! :<! *=(+,! )&! *)<8! J:<,! %&! ):!

>=+8,6<>,(=+?!

W:+8!)&!>:8!%&!,&66:(+8!*678&+,:+,!<+!%7>:(88&5&+,C!)&!+(B&:<!%&!8=)!>=+8(%767!&8,!):!5=Q&++&!
%&8!+(B&:<D!%&!8=)!@=6%:+,!)&!@T,(?!

I&!8=+,!*:8!*6(8!&+!>=5*,&!%:+8!)&!>:)><)!%&!):!J:<,&<6!)&8!=<B6:4&8!%&!G:(@)&!&5*6(8&C!,&)8!
;<&! 4:6%&1>=6*8! )74&68C! 8=<>J&8! %&! >J&5(+7&! =<! %&! B&+,():,(=+C! :(+8(! ;<&! )&8! )=>:<D!

,&>J+(;<&8!%9:8>&+8&<6!&,!)&8!%(8*=8(,(G8!+7>&88:(6&8!A!)9<,()(8:,(=+!%&8!7+&64(&8!6&+=<B&):@)&8!

A!>=+%(,(=+!;<&!)&<6!J:<,&<6!+9&D>3%&!*:8!KCO[5!J=68!,=<,?!

!

1EKECA!ILBGDGCEZA!

#&8!)(5(,&8!87*:6:,(B&8!%78(4+&+,!)9&+8&5@)&!%&8!)(5(,&8!%9<+&!<+(,7!G=+>(36&?!

b)!&D(8,&!%&<D!,Q*&8!%&!)(5(,&8!87*:6:,(B&8!E!

-! )&8! )(5(,&8! ):,76:)&8!;<(!87*:6&+,!%&<D!<+(,78!G=+>(36&8!&,!;<(! R=(4+&+,! )&8!B=(&8!=<!
&5*6(8&8!*<@)(;<&8!-%(,&8!R=(+,(B&8!%&!)9:)(4+&5&+,0!M!

-! )&8!)(5(,&8!%&!G=+%!%&!,&66:(+!;<(!87*:6&+,!*)<8(&<68!<+(,78!G=+>(36&8!;<(!+&!R=(4+&+,!
*:8!)9:)(4+&5&+,?!

!
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$GCLDEGXU!VEHIHXDRLI!

i:,76(:<D!%=+,!)&8!5:,(36&8!*6&5(36&8!8=+,!%Z=6(4(+&!B747,:)&!=<!:+(5:)&?!

b)8! *678&+,&+,! %&! 46:+%&8! ;<:)(,78! &+! (8=):,(=+! &,! &+! 8,6<>,<6&! E! )&8! 5:,76(:<D! @(=8=<6>78!

6&*678&+,&+,!<+&!:),&6+:,(B&!7>=)=4(;<&!:<D!8,:+%:6%8!%&!):!>=+8,6<>,(=+?!

jD&5*)&8!E!):(+&!%&!>J:+B6&C!@7,=+!%&!>J:+B6&C!):(+&!B747,:)&!=<!:+(5:)&C!)(34&C!@=(8C!=<:,&!

%&!>&))<)=8&a!

#BLDGCEHF!J4GKLFGMAKAFC!J4AFIAKVTA!

L=+8,(,<&+,! %&8! =*76:,(=+8! %9:57+:4&5&+,! %9&+8&5@)&! )&8! *6=>7%<6&8! =<! %(8*=8(,(G8!

=*76:,(=++&)8! 8<(B:+,8! E! )&8! F=+&8! %9:57+:4&5&+,! >=+>&6,7! -kHL0C! )&8! )=,(88&5&+,8C! )&8!

*&65(8!B:):+,!%(B(8(=+C!)&8!*&65(8!46=<*78?!

-GDRATTA!

L9&8,! )&!*)<8!*&,(,!7)75&+,!%<! ,&66(,=(6&?!j))&! G(4<6&!8<6! )&! ,(,6&!%&!*6=*6(7,7C! (%&+,(G(7&!*:6!<+!

+<576=!&,!6:,,:>J7&!A!<+&!8&>,(=+!>:%:8,6:)&?!

-TGRA!RHKKGFJLA!

$+&! *):>&! >=55:+%7&! &8,! <+&! *):>&! ;<(! +9&8,! :>>&88(@)&! ;<&! *:6! <+&! :<,6&! *):>&! %&!

8,:,(=++&5&+,?!

'ARXT!
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&+!)(&+!:B&>!)9<8:4&!%<!8(,&!&,!8:!5(8&!&+!B:)&<6!,=<6(8,(;<&!A!J:<,&<6!%&!Om!%&!):!
8<6G:>&!*6=,747&!M!

-! %:+8! )&8! 8&>,&<68! *:Q8:4&68! (%&+,(G(78! 8<6! )&8! %=><5&+,8! 46:*J(;<&8C! )&8!
>=+8,6<>,(=+8C! =<B6:4&8! =<! (+8,:)):,(=+8! :<,=6(878! %:+8! ):! F=+&C! %:+8! ):! )(5(,&! %&!

/[!m!%&!)Z&5*6(8&!*6=,747&!&,!&+!*678&6B:+,C!%:+8!):!5&8<6&!%<!*=88(@)&C!)&8!:6@6&8!

=<!*):+,:,(=+8!&D(8,:+,&8!M!

!

"HXI!DLIADZA!JA!TG!BDEIA!AF!RHKBCA!JAI!KAIXDAI!DATGCEZAI!GXU!BDHCARCEHFIf!DEI[XAI!AC!
FXEIGFRAI!LFHFRLAI!RE=JAIIHXI!+!!

u! -DHCARCEHF!JAI!LTLKAFCI!DAKGD[XGVTAI!̀ EMXDGFC!AF!GFFAUA!JX!BDLIAFC!DSMTAKAFC!+ !

#&8! ,6:B:<D! &D7><,78! 8<6! <+&! *:6>&))&! *=887%:+,! <+! 7)75&+,! 6&*767! :<! ,(,6&! %&!

)9:6,(>)&!#!KOK1K.!%<!L$!%=+,!):!)(8,&!G(4<6&!&+!:++&D&8!%=(B&+,!N,6&!>=+X<8!&+!7B(,:+,!

,=<,&! %7+:,<6:,(=+! %&8! >:6:>,76(8,(;<&8! >=+8,(,<:+,! 8=+! (+,76N,! -B=(6! )(8,&! &,!
>:6:>,76(8,(;<&8!&+!:++&D&0?!

u! &IHTAKAFC!GRHXICE[XA!JAI!RHFICDXRCEHFI!RHFCDA!TAI!VDXECI!+!

H<D! :@=6%8! %&8! B=(&8! 67*&6,=6(7&8! *:6! :66N,7! *67G&>,=6:)! :<! ,(,6&! %&8! B=(&8!

@6<Q:+,&8C!,=<,&!>=+8,6<>,(=+!%=(,!>=5*=6,&6!<+!(8=)&5&+,!:>=<8,(;<&!>=+G=65&!A!):!
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674)&5&+,:,(=+!&+!B(4<&<6?!"=<6!Q!8:,(8G:(6&C!)&!>=+8,6<>,&<6!%&B6:!8&!6&*=6,&6!:<D!

%=><5&+,8!46:*J(;<&8! R=(+,8!&,! 6&8*&>,&6! )&8!%(8*=8(,(=+8!%&! )9:++&D&! G(4<6:+,!:<!

*678&+,!634)&5&+,?

b)!%&B6:!74:)&5&+,!N,6&!*6(8!&+!>=5*,&!)&8!5&8<6&8!6&):,(B&8!:<D!"):+8!%9jD*=8(,(=+!

:<!p6<(,C!G(4<6:+,!&+!:++&D&!%<!*678&+,!634)&5&+,?!

u! "#$%&!

#&!*):+!%&8!:++&D&8!5:,76(:)(8&!)&8!8&>,&<68!47=46:*J(;<&8!%<!,&66(,=(6&!>=55<+:)!

*678&+,:+,!%&8!6(8;<&8!%&!5=<B&5&+,!%&!,&66:(+! )(78!A! ):!%(88=)<,(=+!+:,<6&))&!%<!

4Q*8&?! b)! (5*=6,&! :<! >=+8,6<>,&<6! %&! *6&+%6&! ,=<,&! %(8*=8(,(=+! *=<6! :88<6&6! ):!

8,:@()(,7! %&8! >=+8,6<>,(=+8C! (+8,:)):,(=+8! =<! :<,6&8! G=65&8! %9<,()(8:,(=+! %<! 8=)!

:<,=6(87&8!&+!8&!67G76:+,!:<D!%(8*=8(,(=+8!%&!):!+=,(>&!R=(+,&!&+!:++&D&?

W:+8!)&!*76(53,6&!%&!6&>J&6>J&!%&8!*=>J&8!%&!%(88=)<,(=+!%<!4Q*8&C!):!67:)(8:,(=+!
%&!>=+8,6<>,(=+8!=<!%9(+8,:)):,(=+8!&,!):!8<67)7B:,(=+C!)9&D,&+8(=+C!=<!):!5=%(G(>:,(=+!

%&8!@T,(5&+,8!*&<B&+,!N,6&!6&G<87&8!=<!G:(6&!)9=@R&,!%&!*6&8>6(*,(=+8!8*7>(:)&8!&+!

B<&! %9:88<6&6! ):! 8,:@()(,7! %&8! >=+8,6<>,(=+8! *6=R&,7&8! &,! %&! *67B&+(6! ,=<,! 6(8;<&!

%97@=<)&5&+,!=<!%9:GG:(88&5&+,?!

W:+8! )&8! 8&>,&<68! >=+>&6+78! *:6! %&8! 6(8;<&8! )(78! :<! 4Q*8&C! ,=<,&! %&5:+%&! 8&6:!

8=<5(8&!A!)9(+8*&>,(=+!47+76:)&!%&8!>:66(36&8?!

%')&21(!52]9!+!2#.,&)&#."!,(!,(""(')(!,("!)(''%&."!-%'!1("!7#&("!
-5\1&g5("!#5!-'&7(("!()!,4%22("!%5O!7#&("!#57(')("!%5!-5\1&2!

9]*]!%RRSI!

9]*]*! "=<6!N,6&!>=+8,6<>,(@)&C!<+&!<+(,7!G=+>(36&!%=(,!:B=(6!<+!:>>38!>:66=88:@)&!A!<+&!B=(&!

*<@)(;<&!=<!*6(B7&?!

!

9]*]6]! #&8! :>>38! %=(B&+,! *678&+,&6! %&8! >:6:>,76(8,(;<&8! *&65&,,:+,! %&! 8:,(8G:(6&! :<D!
&D(4&+>&8!%&! ):!87><6(,7C!%&! ):!%7G&+8&!>=+,6&! )9(+>&+%(&!&,!%&! ):!*6=,&>,(=+!>(B()&C!

>=+G=6575&+,!:<D!634)&5&+,8!&+!B(4<&<6?!L&,,&!87><6(,7!&8,!:**67>(7&!>=5*,&!,&+<C!

+=,:55&+,C!%&!):!*=8(,(=+!%&!)9:>>38C!%&!8:!>=+G(4<6:,(=+C!:(+8(!;<&!%&!):!+:,<6&!&,!
%&!)9(+,&+8(,7!%<!,6:G(>?!j+!>=+87;<&+>&C!%&8!:>>38!*&<B&+,!N,6&!(+,&6%(,8!%<!G:(,!%&!

)&<6!*=8(,(=+!B(81A1B(8!%&!):!B=(&!=<!%&8!:57+:4&5&+,8!8*7>(G(;<&8!&D(478?!

#=68;<&!)&!,&66:(+!&8,!%&88&6B(!*:6!*)<8(&<68!B=(&8C!)9:>>38!%=(,!N,6&!7,:@)(!8<6!):!B=(&!
=d!):!4N+&!*=<6!):!>(6><):,(=+!&8,!5=(+%6&?!

!

9]*]9! b)!+9&8,!:<,=6(87!;<9<+!8&<)!:>>38!*:6!<+(,7! G=+>(36&C!8:<G!*=<6! )&8!<+(,78! G=+>(36&8!

,6:B&68:+,&8!=<!A!)9:+4)&!%&!%&<D!B=(&8!*=<6!)&8;<&))&8!<+!:>>38!8<6!>J:><+&!%&8!
B=(&8!8&6:!&+B(8:4&:@)&?

! "=<6! %&8! 6:(8=+8! %&! 87><6(,7C! )9:>>38! 8&! G&6:! %&! *67G76&+>&! %&*<(8! )&8! B=(&8!

:%R:>&+,&8!:<!678&:<!%7*:6,&5&+,:)!,638!>(6><)7?!
#&! +=5@6&! %&8! :>>38! 8<6! )&8! B=(&8! *<@)(;<&8! *&<,! N,6&! )(5(,7! %:+8! )Z(+,76N,! %&! ):!

87><6(,7?!!

!
!

9]*];! H<><+!:>>38!>:66=88:@)&!+&!*=<66:!:B=(6!<+&!):64&<6!(+G76(&<6&!A!/CO[!5?!

!
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9]*]<! 2HFICDXRCEHFI!AUEICGFCAI!
!

! #&8!%(8*=8(,(=+8!%&!)9:6,(>)&!/?K?P!+&!8=+,!*:8!:**)(>:@)&8!:<D!<+(,78!G=+>(36&8!@T,(&8!

&D(8,:+,&8!:B:+,!)9:**6=@:,(=+!%<!"#$?!I7:+5=(+8C!)&8!>=+%(,(=+8!%9:>>38!&D(8,:+,&8!
+&!%=(B&+,!*:8!N,6&!67%<(,&8?!

9]6]!7HEAI!FHXZATTAI!!

9]6]*! #&8!%(5&+8(=+8C!G=65&8!&,!>:6:>,76(8,(;<&8!%&8!B=(&8!*<@)(;<&8!=<!*6(B7&8!A!>67&6C!
=<B&6,&8! A! ):! >(6><):,(=+! :<,=5=@()&C! %=(B&+,! N,6&! :%:*,7&8! :<D! <8:4&8! ;<Z&))&8!

8<**=6,&+,! &,! :<D! =*76:,(=+8! ;<Z&))&8! %=(B&+,! %&88&6B(6?! j))&8! %=(B&+,! +=,:55&+,!

*&65&,,6&! )9:>>38!%&8!B7J(><)&8!%&!87><6(,7C!%&!%7G&+8&!(+>&+%(&!&,!%&!6:5:88:4&!

%&8!=6%<6&8!57+:436&8?! !

j+!,=<,!7,:,!%&!>:<8&C!):!>67:,(=+!%&!B=(&8!*<@)(;<&8!=<!*6(B7&8!>=55<+&8!=<B&6,&8!

A!):!>(6><):,(=+!:<,=5=@()&!+9&8,!:<,=6(87&!;<&!8(!TAXD!AKBDEIA!AIC!GX!KHEFI!LMGTA!
Y!P!K]!

!

L&,,&!&5*6(8&!&8,!67%<(,&!A!U!5!5(+(5<5!*=<6!)&8!B=(&8!%9<+&!)=+4<&<6!(+G76(&<6&!A!

O[!5?!
!
9]6]6! s=<,&!B=(&!+=<B&))&!8&!,&65(+:+,!&+!(5*:88&!%=(,!N,6&!:57+:47&!A!8=+!&D,675(,7C!%&!

,&))&!5:+(36&!;<&!)&8!B7J(><)&8!*6(B78!&,!>&<D!%&8!8&6B(>&8!*<@)(>8C!,&)8!;<&!B7J(><)&8!

(+>&+%(&!=<!B7J(><)&8!%&!>=))&>,&!%&8!%7>J&,8C!*<(88&+,!:(875&+,!G:(6&!%&5(1,=<6?!

%')&21(! 52];! +! 2#.,&)&#."! ,(! ,(""(')(! ,("! )(''%&."! -%'! 1("!
'("(%5O!-5\1&2"!,4(%5f!,4(1(2)'&2&)(!()!,4%""%&.&""($(.)!

;]*! %TEKAFCGCEHF!AF!AGX!BHCGVTA!!

! s=<,&!>=+8,6<>,(=+!&,! (+8,:)):,(=+!+=<B&))&!%=(,!N,6&! 6:>>=6%7&!:<! 678&:<!*<@)(>!%&!

%(8,6(@<,(=+!%Z&:<!*=,:@)&?!

;]6! %IIGEFEIIAKAFC!

! #&!8Q8,35&!%9:88:(+(88&5&+,!&8,!%&!,Q*&!87*:6:,(G?!

#&8! (+8,:)):,(=+8! %=(B&+,! N,6&! >=+G=65&8! :<D! *6&8>6(*,(=+8! %<! `>J75:! W(6&>,&<6!

%9H88:(+(88&5&+,!&,!8=+!634)&5&+,!&+!B(4<&<6?!
s=<,&8!*67>:<,(=+8!%=(B&+,!N,6&!*6(8&8!*=<6!;<&! )&8! (+8,:)):,(=+8!%9&:<!*=,:@)&!+&!

8=(&+,!&+!:<><+&!5:+(36&!(55&647&8!A!)9=>>:8(=+!%9<+&!5(8&!&+!>J:64&!%9<+!74=<,C!

+(! ;<&! *<(88&! 8&! *6=%<(6&! <+&! ;<&)>=+;<&! (+,6=%<>,(=+! %9&:<D! *=))<7&8! %:+8! >&8!
678&:<D?!

!

! s=<,! *6=R&,! %9:57+:4&5&+,! %&B6:! *6&+%6&! &+! >=5*,&! )&8! 7B&+,<&))&8! 5(8&8! &+!

>J:64&!%&8!678&:<D!*<@)(>8! R<8;<9A! ):!>=,&!:),(57,6(;<&!%&!):!B=(&!*<@)(;<&!&+!B<&!
%97B(,&6! )&! 6&G)<D! %9&:<D! %974=<,8! %:+8! )&8! >:B&8C! 8=<818=)8! &,! >=<68?! #9=6(G(>&!

%97B:><:,(=+!%&8!678&:<D!(+,&6+&8!8&6:!7;<(*7!%9<+!%(8*=8(,(G!:+,(16&,=<6?!#&8!6&4:6%8!

8(,<78!A!%&8!+(B&:<D!(+G76(&<68!A!>&,,&!>=,&C!&,!;<(!+9:<6=+,!*<!N,6&!7B(,78C!%&B6=+,!N,6&!

6&+%<8!7,:+>J&8?!
!

W:+8! )&8! 8&>,&<68! %9:)7:! G=6,! 4Q*8&! -F=+&! 6=<4&0C! <+&! 7,<%&! 47=)=4(;<&! &8,!

=@)(4:,=(6&!*=<6!>=+G(65&6! )&!>=+,&D,&!47=,&>J+(;<&! )=>:)!&,!*67>(8&6! )&8!>:*:>(,78!

%9:@8=6*,(=+! %<! 8=)! =<! %<! 8=<818=)?! W:+8! )&8! :<,6&8! 8&>,&<68! %&! ):! B())&C! ()! &8,!
6&>=55:+%7!%&!67:)(8&6!<+&!7,<%&!47=)=4(;<&?! !
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;]6]*! (GXU!XILAI!
!

! s=<,&!>=+8,6<>,(=+!=<! (+8,:)):,(=+!+=<B&))&!%=(,!N,6&! 6:>>=6%7&!*:6!%&8!>:+:)(8:,(=+8!
8=<,&66:(+&8! :<! 678&:<! >=))&>,(G! %9:88:(+(88&5&+,! %9j:<D!$87&8C! &+! 6&8*&>,:+,! 8&8!

>:6:>,76(8,(;<&8!&,!>=+G=6575&+,!A!):!674)&5&+,:,(=+!&+!B(4<&<6?!

!
! #&!@6:+>J&5&+,!=<!):!5=%(G(>:,(=+!%&!@6:+>J&5&+,!:<!678&:<!%9:88:(+(88&5&+,!%&8!

>:+:)(8:,(=+8!%97B:><:,(=+!%&8!)(;<(%&8!(+%<8,6(&)8!678(%<:(6&8!%&B6:!N,6&!8=<5(8!A!):!

674)&5&+,:,(=+! &+! B(4<&<6C! &,! *:6,(><)(36&5&+,C! &+! >&! ;<(! >=+>&6+&! )&! ,6:(,&5&+,!

*67:):@)&!%&!>&8!)(;<(%&8?!
!
;]6]6! (GXU!BTXZEGTAI!
!

#:!4&8,(=+!%&8!&:<D!*)<B(:)&8!A!):!*:6>&))&C!8:+8!6:>>=6%&5&+,!:<!678&:<!*<@)(>!%=(,!

N,6&!):!*6&5(36&!8=)<,(=+!6&>J&6>J7&?!

!
HG(+! %97B(,&6! ):! 8:,<6:,(=+! %&8! 678&:<DC! %38! )&<6! >=+>&*,(=+! &,! :<! 5:D(5<5C! )&8!

:57+:4&5&+,8!%&B6=+,!(+,746&6!%&8!%(8*=8(,(=+8!,&>J+(;<&8!%(,&8!e!:),&6+:,(B&8!f!&,!

%&!4&8,(=+!A!):!*:6>&))&!)(5(,:+,!)&!B=)<5&!%&8!&:<D!*)<B(:)&8!-<8:4&!%&8!&8*:>&8!B&6,8C!

a0!&,! 6&,:6%:+,!=<!7>6N,:+,! )&!%7@(,! %&!>&8!&:<D! -67,&+,(=+!&+! ,&66:88&C! >J:<887&8!
*=6&<8&8C!a0?! b)! 89:4(,! %9:,,&(+%6&! )9=@R&>,(G! %&! e! F76=! 6&R&,! f! %9&:<D! *)<B(:)&8?! #&8!

,&>J+(;<&8! %9(+G(),6:,(=+! 8&6=+,! A! *6(B()74(&6C! &D>&*,7! %:+8! )&8! F=+&8! %9(+G(),6:,(=+!

8<*&6G(>(&))&! =<! %9(+R&>,(=+! *6=G=+%&! *6=8>6(,&! (%&+,(G(7&8! %:+8! )&! F=+:4&! *)<B(:)! %<!
L=+8&()!W7*:6,&5&+,:)!%&!`&(+&1`:(+,1W&+(8?!-`&!67G76&6!A!):!>:6,&!8(,<7&!&+!:++&D&0?!

!

s=<,&G=(8C!)=68;<&!)9(+G(),6:,(=+!A!):!*:6>&))&!%&!)9(+,746:)(,7!%&8!&:<D!*)<B(:)&8!+9&8,!*:8!

*=88(@)&C!)9:<,=6(8:,(=+!%&!6:>>=6%&5&+,!:<!678&:<!*)<B(:)!*&<,!N,6&!:>>=6%7&?!#&8!&:<D!
*)<B(:)&8!+9:Q:+,!*<!N,6&!(+G(),67&8!8=+,!8=<5(8&8!A!%&8!)(5(,:,(=+8!%&!%7@(,8!%&!6&R&,?!

!

v<&))&! ;<&! 8=(,! )9=*76:,(=+! %9<6@:+(8:,(=+C! )9(5*&657:@()(8:,(=+! &,! )&! 6<(88&))&5&+,!
&+4&+%678!%&B6=+,!N,6&!;<:+,(G(78!:G(+!%&!5&8<6&6!)&8!(+>(%&+>&8!8<6!)&8!B=)<5&8!%9&:<!

A!,6:+8(,&6!%:+8!)&8!678&:<D!>=55<+:<D!&,!%7*:6,&5&+,:<D?!#&!%7@(,!%&!G<(,&!&8,!)(5(,7!

A!S)o8oJ:?!
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*7,(,(=++:(6&?!!

!
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!

#&8!*(88&,,&8! -@:6@:>:+&80!8&6B:+,!A! )97B:><:,(=+!*6(+>(*:)&!%&8!&:<D!*)<B(:)&8!%&8!
@:)>=+8C!A!)9:*)=5@!%<!%=5:(+&!*<@)(>!=<!*6(B7!%&8!B=(&8!%&B6=+,!N,6&!=@)(4:,=(6&5&+,!

6:>>=6%7&8!:<D!%&8>&+,&8!%9&:<D!*)<B(:)&8?!!

!
#&8! &:<D! *)<B(:)&8! &,! &:<D! >):(6&8! -&:<D! *6=B&+:+,! %<! %6:(+:4&C! %&8! +:**&8!

8=<,&66:(+&8C!%&8!8=<6>&8C!%&8!*=5*&8!A!>J:)&<6C!a0!+&!%&B6=+,!&+!:<><+!>:8!N,6&!

%7B&687&8!%:+8!)&8!678&:<D!8&!6:>>=6%:+,!A!<+&!8,:,(=+!%97*<6:,(=+?!!

!
! "=<6! )&8! &:<D! (88<&8! %&! *:6g(+4! %&! 8<6G:>&C! :(+8(! ;<&! %&8! B=(6(&8C! %&8! %(8*=8(,(G8!

:),&6+:,(G8!%&B6=+,!N,6&!5(8!&+!_<B6&!:G(+!%&!67%<(6&!)&8!6&R&,8!%Z&:<D!*)<B(:)&8!&,!%&!

G:B=6(8&6! ):! %7>:+,:,(=+! &,! ):! G(),6:,(=+! -G(),6&8! *):+,78C! 5:88(G8! (+G(),6:+,8C! +=<&8C!
,6:+>J7&8!%6:(+:+,&8???0?!L&8!&:<D!%&B6=+,!N,6&!*67G76&+,(&))&5&+,!(+G(),67&8!8(!*=88(@)&C!
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#9&5*6(8&!:<!8=)!%&8!>=+8,6<>,(=+8!:<,=6(87&8!%:+8!)&8!8&>,&<68!*:Q8:4&68!-#KOK1K.0!+&!*&<,!

&D>7%&6!/[m!%&!):!8<6G:>&!*6=,747&?!

%')&21(!52]*h!+!3%5)(5'!$%O&$%1(!,("!2#.")'52)&#."!

*h]*]!,EIBHIECEHFI!MLFLDGTAI!!

,GFI!TA!RGI!JA!CHECXDA!CADDGIIA!+!#:!J:<,&<6!5:D(5:)&!%&8!>=+8,6<>,(=+8!+=<B&))&8!&8,!)(5(,7&!
A!P!7,:4&8!8<6!6&F1%&1>J:<887&!-2{P0!&,!KO5C!:>6=,36&!(+>)<8?!#&!%&6+(&6!+(B&:<!%&B6:!N,6&!&+!
6&><)!5(+(5:)!%&!SCO5!*:6!6:**=6,!A!):!G:X:%&!%=++:+,!8<6!)9&8*:>&!*<@)(>?!

-HXD!TAI!CHECXDAI!AF!BAFCA!+!KS5!A!)974=<,!%<!,=(,!&,!KO5!:<!G:V,:4&!&,!%&B6:!>=5*=6,&6!:<!
5:D(5<5!E!<+!6&F1%&1>J:<887&C!/!7,:4&8!&,!<+!+(B&:<!%&!>=5@)&8!-2{/{L0!-J=68!8=<818=)8!

7B&+,<&)80?!

,GFI!TA!RGI!JA!CHECXDA!Y!TG!$GFIGDC!+!#:!J:<,&<6!5:D(5:)&!%&8!>=+8,6<>,(=+8!+=<B&))&8!&8,!
)(5(,7&!A!KO!5!:<!G:(,:4&!&,!%&B6:!>=5*=6,&6!:<!5:D(5<5!E!<+!6&F1%&1>J:<887&C!S!7,:4&8!&,!

<+!+(B&:<!%&!>=5@)&8!-2{S{L0!-J=68!8=<818=)8!7B&+,<&)80?!

!

!

!!!!! ! ! ! ! ! ! !

!!!

!

!

!

!

!

!

!

z:<,&<6!
5:D(5:)&

6&><)!
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!

"#$!%&!'())&*(+,&!-./0!1!234)&5&+,! %)!

*h]6]!,EIBHIECEHFI!BGDCERXTESDAI!

#=68;<&!)&!8=)!=<!):!B=(&!&8,!&+!*&+,&C! )&8!G:X:%&8!%&8!>=+8,6<>,(=+8!8=+,!%(B(87&8C!*=<6! )&!

>:)><)!%&!):!J:<,&<6C!&+!8&>,(=+8!%=+,!>J:><+&!+&!*&<,!&D>7%&6!S[5!%&!)=+4<&<6!=<!%&!):64&<6?!
#:!>=,&!%&!J:<,&<6!%&!>J:;<&!8&>,(=+!&8,!*6(8&!:<!5()(&<!%&!>J:><+&!%9&))&?!

!

#&8!%(8*=8(,(=+8!%<!K[?K!+&!8Z:**)(;<&+,!*:8!:<D!=<B6:4&8!,&>J+(;<&8!&,!:<,6&8!(+8,:)):,(=+8!

+7>&88:(6&8!:<!G=+>,(=++&5&+,!%<!8&6B(>&!*<@)(>C!%<!,Q*&!6&):(8!J&6,F(&+C!>JT,&:<!%9&:<C!a!

*h]9]!2HFICDXRCEHFI!AUEICGFCAI!+!

#=68;<9<+&!>=+8,6<>,(=+!&D(8,:+,&!A!):!%:,&!%9:**6=@:,(=+!%<!*678&+,!"#$!+&!6&8*&>,&!*:8!)&8!

%(8*=8(,(=+8!G(D7&8!:<D!K[?K!&,!K[?SC!)&8!,6:B:<D!%&!67+=B:,(=+C!67J:@()(,:,(=+!&,!&D,&+8(=+!8=+,!

:<,=6(878! A! >=+%(,(=+! ;<&! )&8! J:<,&<68! :<! G:V,:4&! &,! A! )9:>6=,36&! %&! ):! >=+8,6<>,(=+! :*638!
,6:B:<D!+&!%7*:88&+,!*:8!)&8!J:<,&<68!%&!):!>=+8,6<>,(=+!A!):!%:,&!%9:**6=@:,(=+!%<!"#$?!

1AI! CDGZGXU! J4EIHTGCEHF! CWADKE[XA! BGD! T4AUCLDEAXD! JAI! RHFICDXRCEHFI! AUEICGFCAI! 8=+,!
:<,=6(878C!5N5&! 8(! )&! =<! )&8! 8&<()8! %7G(+(-80! *:6! >&,! :6,(>)&! 8=+,! %7*:8878?! I7:+5=(+8C! )&!
%7@=6%!+&!%=(,!*:8!%7*:88&6!S[!>5?!

%')&21(! 52]**! +! %"-(2)! (O)('&(5'! ,("! 2#.")'52)&#."! ()!
%$(.%/($(.)!,(!1(5'"!%\#',"!

**]*]!,EIBHIECEHFI!MLFLDGTAI!J4EFCLMDGCEHF!JAI!RHFICDXRCEHFI!JGFI!TA!BGeIGMA!

#&8!>=+8,6<>,(=+8!+=<B&))&8!&,!)&8!&D,&+8(=+8!%=(B&+,C!*:6!)&<6!:6>J(,&>,<6&C!)&<68!%(5&+8(=+8!

=<!)&<6!:8*&>,!&D,76(&<6C!6&8*&>,&6!)&!>:6:>,36&!&,!)9(+,76N,!%&8!)(&<D!:B=(8(+:+,8C!%&8!8(,&8!&,!
%&8!*:Q8:4&8!+:,<6&)8!&,!<6@:(+8!)=>:<D?

#&8! &D,&+8(=+8! &,! )&8! >=+8,6<>,(=+8! :++&D&8! %=(B&+,! N,6&! 67:)(87&8! &+! J:65=+(&! :B&>! ):!

>=+8,6<>,(=+! &D(8,:+,&! %&! *:6! )&<68! G=65&8o4:@:6(,8C! )&8! >=<)&<68! =<! )&8!5:,76(:<D! ;<9&))&8!
&5*)=(&+,?!

#&8!*6=R&,8!>=+,&5*=6:(+8!<,()(8:+,!%&8!,&>J+=)=4(&8!+=<B&))&8!-+=,:55&+,!7+&647,(;<&0!%&!

;<:)(,7!*&<B&+,!67*=+%6&!A!%9:<,6&8!%(8*=8(,(=+8C!8=<8!678&6B&!%&!89(+,746&6!A!)9&+B(6=++&5&+,!
+:,<6&)!&,!<6@:(+?!

#&8!)=>:<D!=<!:(6&8!%&!8,=>g:4&!%&8!%7>J&,8!&,!>(,&6+&8!%=(B&+,!N,6&!*):>7&8!&+!%&8!)(&<D!=d!

()8!+&!8=+,!*:8!=<!*&<!B(8(@)&8!%&*<(8!)&8!B=(&8!*<@)(;<&8!&,!5:8;<78!8=(,!*:6!<+!7>6:+!B747,:)C!

8=(,!*:6!<+!%(8*=8(,(G!67:)(87!%:+8!)&8!5N5&8!5:,76(:<D!&,!5N5&8!>=<)&<68!;<&!):!>=+8,6<>,(=+!
*6(+>(*:)&?!

W:+8!)&!>:8!%&!G:X:%&8!:Q:+,!<+&!)=+4<&<6!8<*76(&<6&!A!S[!5C!>&))&81>(!%&B6=+,!G:(6&!)9=@R&,!

%&!,6:(,&5&+,8!:6>J(,&>,<6:<D!%(8,(+>,8!5:(8!J:65=+(&<D!*:6!,6=+X=+8!%9:<!*)<8!%&!S[5C!:G(+!
%&!6Q,J5&6!):!G:X:%&!%&!):!>=+8,6<>,(=+?!

7OPL%5V%



!

"#$!%&!'())&*(+,&!-./0!1!234)&5&+,! %*!

**]6]!%IBARC!AUCLDEAXD!!

#&8! G:X:%&8!%&8!>=+8,6<>,(=+8!8&6=+,! ,6:(,7&8!&+!J:65=+(&!:B&>! ):! ,Q*=)=4(&!:6>J(,&>,<6:)&!

&+B(6=++:+,&?!!

`=+,!(+,&6%(,8!)9&5*)=(!A!+<!%&!5:,76(:<D!%&8,(+78!A!N,6&!6&>=<B&6,8!-,Q*&8!>:66&:<D!%&!*)T,6&C!

@6(;<&8!>6&<8&8C!*:6*:(+48C!&,>?0C!:(+8(!;<&!)9&5*)=(!&+!G:X:%&!%&!5:,76(:<D!%&!,Q*&!@:6%:4&8!

57,:))(;<&8!@6<,8!-,Q*&!,^)&0!&,!%&!,=<8!5:,76(:<D!J7,76=>)(,&8!=<!%(8*:6:,&8!+=+!*67B<8!*=<6!
>&,!<8:4&?!

b)!&8,!6&>=55:+%7!%&!B747,:)(8&6!)&8!5<68!*(4+=+8!):(8878!:**:6&+,?!

H!*6=D(5(,7!%&8!&+,(,78!%<!8(,&!I:,<6:!S[[[!-p=(8!%&!):!s<88(=+C!":6>!%&!):!"=<%6&6(&C!":6>!%<!

`:<88&,0C!)9<,()(8:,(=+!%&!5:,76(:<D!67G)7>J(88:+,8!&8,!(+,&6%(,&?!

**]9]!)HECXDAI!!

#&8!=<B6:4&8!&,!)=>:<D!,&>J+(;<&8!,&)8!;<&!5:>J(+&6(&8!%9:8>&+8&<68C!%&!67G6(476:,(=+C!8=6,(&!

%&!8&>=<68!7%(G(78!&+!8<*&68,6<>,<6&!8<6!)&8!,&66:88&8C!%=(B&+,!G:(6&!*:6,(&!%&!):!>=5*=8(,(=+!
B=)<57,6(;<&!%9&+8&5@)&!&,!+&!*:8!N,6&! ):(8878!:**:6&+,8!%:+8! )&!>:8!%&! ,=(,<6&! ,&66:88&! E!

)9<8:4&!%&! ,=(,<6&!*:6,(&))&C!%&!%:))&C!%&!>=GG6&C!*:6&1B<&!=<!%9&+>=GG6&5&+,!89(+,746:+,!%:+8!

)9&+8&5@)&!%<!@T,(!8&6:!*6(B()74(7?!

!

#&8!,=(,<6&8!A!):!i:+8:6,!8=+,!:<,=6(87&8!A!):!>=+%(,(=+!;<9&))&8!6&8*&>,&+,!)&8!634)&8!%&!)9:6,!

+=,:55&+,!&+!>&!;<(!>=+>&6+&!)&!%&467!%&8!*&+,&8!>:6:>,76(8:+,!>&!,Q*&!%&!,=(,<6&?!W:+8!):!

5&8<6&!%<!*=88(@)&C!)&8!*&+,&8!*&65&,,6=+,!)&!5N5&!,Q*&!%&!5:,76(:<!%&!>=<B&6,<6&8!8<6!)&8!
6:5*:+,8!&,!8<6!)&8!@6(8(8?!

b)!&8,!6&>=55:+%7!%&!B747,:)(8&6!)&8!,=(,<6&8!,&66:88&8?!

**];]!2T_CXDAI!+!!

#:!J:<,&<6!,=,:)&!%&8!>)^,<6&8!+&!*&<,!&D>7%&6!SCK[5?!

`=+,!(+,&6%(,8!E!)&8!*):;<&8!@7,=+C!)9&5*)=(!A!+<!%&!5:,76(:<D!%&8,(+78!A!N,6&!6&>=<B&6,8!-,Q*&8!
>:66&:<D!%&!*)T,6&C!@6(;<&8!>6&<8&8C!*:6*:(+48C!&,>?0C!)9&5*)=(!%&!,=<8!5:,76(:<D!J7,76=>)(,&8!

=<!%(8*:6:,&8!+=+!*67B<8!*=<6!>&,!<8:4&?!

#:!):64&<6!%&8!*=,&:<D!&8,!)(5(,7&!A!P[!>5?!

#&8!>)^,<6&8!8<6!6<&!%=(B&+,!N,6&!>=+8,(,<7&8!%&!J:(&8!B(B&8!=<!%&!5:,76(:<D!A!>):(6&1B=(&C!

!

"=<6!*&65&,,6&!)9(+8,:)):,(=+!%&8!>=GG6&,8!,&>J+(;<&8!-qWtC!jWtC!a0!()!*=<66:!N,6&!67:)(87!<+!

5<6&,!%&!):!J:<,&<6!+7>&88:(6&!A!)&<6!(+,746:,(=+C!8<6!<+&!):64&<6!5:D(5<5!%&!KCO[!5!

!

#&8!*=6,&8!=<!*=6,:()8!%=(B&+,!N,6&!&+!J:65=+(&!:B&>!)&!6&8,&!%&!):!>)^,<6&!%&!*:6!)&<6!G=65&C!
)&<6!>=<)&<6!=<!)&<6!5:,76(:<C!&,!*&<B&+,!N,6&!*)&(+8?!

!

!

!

!

!
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!

"#$!%&!'())&*(+,&!-./0!1!234)&5&+,! &+!

W(8*=8(,(=+8!*:6,(><)(36&8!

#=68;<&!)&!8=)!=<!):!B=(&!&8,!&+!*&+,&C!)&8!>)^,<6&8!8=+,!%(B(87&8C!*=<6!)&!>:)><)!%&!):!J:<,&<6C!

&+!8&>,(=+8!%=+,!>J:><+&!+&!*&<,!&D>7%&6!S[5!%&!)=+4<&<6!=<!%&!):64&<6?!#:!>=,&!%&!J:<,&<6!
%&!>J:;<&!8&>,(=+!&8,!*6(8&!:<!5()(&<!%&!>J:><+&!%9&))&?!

!

!

%')&21(! 52]*6! +! #\1&/%)&#."! &$-#"(("! %5O! 2#.")'52)(5'"! (.!
$%)&('(!,(!'(%1&"%)&#.!,4%&'("!,(!")%)&#..($(.)!

*6]*!c!'SMTAI!MLFLDGTAI!

!

-HXD!TA!ICGCEHFFAKAFC!JAI!ZLWERXTAI!KHCHDEILI!

!

#&!8,:,(=++&5&+,!%&8!B7J(><)&8!>=66&8*=+%:+,!:<D!@&8=(+8!%&8!>=+8,6<>,(=+8!&,!(+8,:)):,(=+8!
%=(,!N,6&!:88<67!&+!%&J=68!%&8!B=(&8!*<@)(;<&8!=<!*6(B7&8?!

#:!+=65&!%&!*6=%<>,(=+!%&8!*):>&8!%&!8,:,(=++&5&+,!89&+,&+%!*=<6!)9&+8&5@)&!%&8!B7J(><)&8!

5=,=6(878!(+%(B(%<&)8!M!&))&!(+>)<,!+=,:55&+,!)&!8,:,(=++&5&+,!%&8!:<,=5=@()&8!&,!%&8!%&<D1
6=<&8!5=,=6(878?!

#&8! :(6&8! %&! 8,:,(=++&5&+,! &,! )&<68! F=+&8! %&!5:+_<B6&C! Q! >=5*6(8! *=<6! )&8! %&<D16=<&8!

5=,=6(878C!%=(B&+,!N,6&!67:)(87&8!%:+8!)&!>=6*8!%<!@T,(5&+,!=<!&+!8=<818=)?!

H<! 6&4:6%! %<! *6=R&,C! <+&! :%:*,:,(=+! %&! ):! 634)&! >(1%&88<8! *=<66:! N,6&! &+B(8:47&! *=<6! )&8!

8,:,(=++&5&+,8!)(7&8!:<D!>=55&6>&8!:G(+!%&!)&<6!*&65&,,6&!)&!>:8!7>J7:+,!%&!67:)(8&6!)&<6!:(6&!

%&!8,:,(=++&5&+,!&+!8<6G:>&!&,!J=68!%&!)9&+B&)=**&!%<!@T,(5&+,?!

"=<6! )&8! >=+8,6<>,(=+8! A! %&8,(+:,(=+! %&! @<6&:<C! )&8! +=65&8! 8=+,! %(GG76&+,&8! 8(! )&! ,&66:(+!
%9:88(&,,&!%&!):!>=+8,6<>,(=+!&8,!=<!+=+!)=>:)(87C!&+,(36&5&+,!=<!*:6,(&))&5&+,C!%:+8!<+!6:Q=+!

%&!O[[!53,6&8!>=5*,7!A!*:6,(6!%&8!*=(+,8!%&!%&88&6,&!*:6!%&8!)(4+&8!%&!,6:+8*=6,8!>=))&>,(G8!

-sL0! 8,6<>,<6:+,&8! &D(8,:+,&8! E! 4:6&! %&!'())&*(+,&C!q:6&! %<!'&6,1q:):+,C!q:6&! %<!":6>! %&8!
jD*=8(,(=+8C!4:6&!%&!`&B6:+1p&:<%=,,&8!&,!A!B&+(6!E!):!8,:,(=+!`&B6:+!p&:<%=,,&8!%&!):!G<,<6&!

)(4+&!%<!i7,6=!KU!%<!q6:+%!":6(8!jD*6&88!&,!):!8,:,(=+!%<!":6>!%&8!jD*=8(,(=+8!%&!):!G<,<6&!

)(4+&!%<!i7,6=!K\!%<!q6:+%!":6(8!jD*6&88?

#:! 634)&!:**)(>:@)&!:<D!>=+8,6<>,(=+8!=<!7,:@)(88&5&+,8!+=+!*67B<8!>(1%&88=<8!&8,!>&))&!A!

):;<&))&!>&8!7,:@)(88&5&+,8!8=+,!)&!*)<8!%(6&>,&5&+,!:88(5():@)&8?!

"=<6! (+G=65:,(=+! &,! >=+G=6575&+,! :<! %7>6&,! +rS[KK1Y\/! %<! SO! R<())&,! S[KK! &,! :<D! :6,(>)&8!

2KKK1KP1S!&,!8<(B:+,8!%<!L=%&!%&!):!L=+8,6<>,(=+!&,!%&!)9z:@(,:,(=+C!,=<,&!>=+8,6<>,(=+!%9<+!
(55&<@)&!%9J:@(,:,(=+!>=5*=6,:+,!:<!5(+(5<5!S!)=4&5&+,8C!%9<+!@T,(5&+,!A!<8:4&!,&6,(:(6&!
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!

"#$!%&!'())&*(+,&!-./0!1!234)&5&+,! &"!

=<!%9<+!@T,(5&+,!A!%&8,(+:,(=+!%&!@<6&:<DC!7;<(*7!%&!*):>&8!%&!8,:,(=++&5&+,!>=<B&6,&8!=<!

%9:>>38!87><6(87C!%=(,!N,6&!:)(5&+,7&!&+!7)&>,6(>(,7!*=<6!*&65&,,6&!):!6&>J:64&!%&8!B7J(><)&8!

7)&>,6(;<&8!=<!JQ@6(%&8!6&>J:64&:@)&8?!

!

LJ:;<&!&5*):>&5&+,!%&!8,:,(=++&5&+,!%=(,!67*=+%6&!:<D!>:6:>,76(8,(;<&8!8<(B:+,&8!E!

! %XCHKHVETA! $HCHReRTAI!
KHCHf!IRHHCAD!

)=+4<&<6!! OC[[5!! SCO[!5!

):64&<6!! SC/[5!8:+8!=@8,:>)&!%&!*:6,!&,!%9:<,6&C!

SCO[5!&+!>:8!%9=@8,:>)&!%9<+!8&<)!>^,7C!

SCY[5!&+!>:8!%9=@8,:>)&!%&8!S!>^,78!=<!,Q*&!@=D&!

!
KCS[!5!

%74:4&5&+,!! U5C! &,! OCO[5! 8(! ):! ):64&<6! %&! ):! *):>&! &8,!
8<*76(&<6& =<!74:)& A!SCO[5

!
SCS[!5

!

-HXD!TA!ICGCEHFFAKAFC!JAI!ZLTHI!

!

$+!&8*:>&!%7%(7!:<!8,:,(=++&5&+,!%&8!B7)=8!%=(,!N,6&!*67B<!%:+8!)&8!>=+8,6<>,(=+8!+=<B&))&8!

:B&>!<+&!8<*&6G(>(&!5(+(5:)&!%&!K[!5S?!

"=<6!)&8!>=+8,6<>,(=+8!A!%&8,(+:,(=+!%9J:@(,:,(=+C!)&!8,:,(=++&5&+,!%&8!B7)=8!+9&8,!634)&5&+,7!
;<&!*=<6!)&8!>=+8,6<>,(=+8!>=5*=6,:+,!/!)=4&5&+,8!=<!*)<8?!!

#&8!%(8*=8(,(G8!%&!8,:,(=++&5&+,!B7)=!%=(B&+,!67*=+%6&!:<D!>:6:>,76(8,(;<&8!8<(B:+,&8!E!

-! )9&8*:>&!+7>&88:(6&!:<!8,:,(=++&5&+,!%&8!B7)=8!%=(,!N,6&!>)=8!&,!>=<B&6,!&,!8(,<7!&+!
6&F1%&1>J:<887&!M!!

-! >&,!&8*:>&!&8,!(+,7467!:<!@T,(5&+,!=<!>=+8,(,<&!<+&!&+,(,7!(+%7*&+%:+,&C!()!%=(,!N,6&!

%9:>>38! %(6&>,! A! ):! B=(6(&! =<! A! <+! >J&5(+&5&+,! *6:,(>:@)&! *=<6! )&8! B7)=8! -8:+8!

=@8,:>)&8C!:B&>!<+&!6:5*&!%&!*&+,&!5:D(5:)&!%&!KSm0!M!!

-! )&8!B7)=8!%=(B&+,!*=<B=(6!N,6&! 6:+478!8:+8!%(GG(><),78!&,!*=<B=(6!N,6&!>:%&+:8878! E!

5(+(5<5!K!%(8*=8(,(G!%9:,,:>J&!B7)=!*:6!,6:+>J&!%&!S5S!%&!8<6G:>&!%&!8,:,(=++&5&+,?!!

-! )9<8:4&!%<!)=>:)!%=(,!N,6&!8,6(>,&5&+,!)(5(,7!:<D!B7)=8?!

!

*6]6!c!.HDKAI!JA!ICGCEHFFAKAFC!

#&!+=5@6&!%&!*):>&8!%=(,!N,6&!:66=+%(!A! )9&+,(&6! (+G76(&<6!8(! ):!%7>(5:)&!&8,! (+G76(&<6&!A![COC!

:66=+%(!A!)9&+,(&6!8<*76(&<6!8(!):!%7>(5:)&!&8,!8<*76(&<6&!=<!74:)&!A![CO?!b)!+&!*&<,!&+!:<><+!

>:8!N,6&!(+G76(&<6!A!<+&!*):>&?!

!

#=68;<9<+&! >=+8,6<>,(=+! >=5*=6,&! *)<8(&<68! :GG&>,:,(=+8C! )&8! +=65&8! :GG76&+,&8! A! >J:><+&!

%9&+,6&!&))&8!8&6=+,!:**)(;<7&8!:<!*6=6:,:!%&!):!8<6G:>&!%&!*):+>J&6!;<9&))&8!=>><*&+,?!!

!

7OPL%5V%



!

"#$!%&!'())&*(+,&!-./0!1!234)&5&+,! &#!

,AICEFGCEHF!
.HDKA!JA!ICGCEHFFAKAFC!BHXD!TAI!

ZLWERXTAI!KHCHDEILI!
.HDKA!JA!ICGCEHFFAKAFC!JAXU=

DHXAI!FHF!KHCHDEILI!

3GVECGCEHF!

"=<6! )&8! >=+8,6<>,(=+8! %&! 5=(+8! %&! K[!
)=4&5&+,8! E!K!*):>&!%&!8,:,(=++&5&+,!*:6!
,6:+>J&! %&! U[5x! %&! 8<6G:>&! %&! *):+>J&6!
:B&>!<+!5(+(5<5!%&!K!*):>&!*:6!)=4&5&+,!

"=<6! )&8! >=+8,6<>,(=+8! >=5*=6,:+,! K[!
)=4&5&+,8! =<! *)<8C! K! *):>&! %&!
8,:,(=++&5&+,! *:6! ,6:+>J&! %&! U[! 5

S
! %&!

8<6G:>&!%&!*):+>J&6!:B&>!<+!5(+(5<5!%&!
KCK!*):>&8!*:6!)=4&5&+,?!

K! *):>&! *:6! )=4&5&+,! *=<6! )&8! )=4&5&+,8!
8=>(:<D?

"=<6!)&8!>=+8,6<>,(=+8!%&!K[!)=4&5&+,8!&,!
*)<8C! K[m! %&8! *):>&8! %&! 8,:,(=++&5&+,8!
%&B6=+,! N,6&! %&8,(+7&8! :<! 8,:,(=++&5&+,!
%&8!5=,=>Q)>&8?!

"=<6! )&8! )=4&5&+,8! R<8;<Z:<! sS!
(+>)<8!E![C\O5

S!
*:6!)=4&5&+,?! 

"=<6! )&8! )=4&5&+,8! s/! &,! *)<8! E!
KCO5

S!
*:6!)=4&5&+,?!

2HKKADRAI!

I=+! 674)&5&+,7! 8(! 8<6G:>&! %&! *):+>J&6!
(+G76(&<6&!A!S[[5x?!
!

H<1%&)A!%&!S[[5xC!K!*):>&!*:6!,6:+>J&!%&!
O[5x!%&!8<6G:>&!%&!*):+>J&6?!

I=+! 674)&5&+,7! 8(! 8<6G:>&! %&!
*):+>J&6!(+G76(&<6&!A!S[[5x?!
!

"=<6! )&8! >=+8,6<>,(=+8! %&! *)<8! %&!
S[[!5

S
!E!K!*):>&!*=<6!K[!&5*)=Q78!

%DCEIGFGC!

!

I=+! 674)&5&+,7! 8(! 8<6G:>&! %&! *):+>J&6!
(+G76(&<6&!A!S[[5x?!
!

H<1%&)A!%&!S[[5xC!K!*):>&!*:6!,6:+>J&!%&!
O[5x!%&!8<6G:>&!%&!*):+>J&6?!

"=<6! )&8! >=+8,6<>,(=+8! %&! *)<8! %&!
KO[!5

S
!E!K!*):>&!*=<6!K[!&5*)=Q78!!

\XDAGXU!

H!5=(+8!%&!O[[!5!%&8!4:6&8!E!'&6,1q:):+,C!
'())&*(+,&C!":6>!%&8!jD*=8(,(=+8!&,!`&B6:+1
p&:<%=,,&8C! %&! ):! 8,:,(=+! `&B6:+1
p&:<%=,,&8!%&! ):! G<,<6&! )(4+&!%<!i7,6=!KU!
%<! q6:+%! ":6(8! jD*6&88! &,! %&! ):! 8,:,(=+!
":6>! %&8! jD*=8(,(=+8! %&! ):! G<,<6&! )(4+&!
i7,6=! K\! %<! q6:+%! ":6(8! jD*6&88C! ()! +&!
*=<66:!N,6&!>=+8,6<(,!*)<8!%9<+&!*):>&!*=<6!
PO!5

S!
%&!`W"?!!

H!*)<8!%&!O[[!5!%&8!4:6&8! E!'&6,1q:):+,C!
'())&*(+,&C!":6>!%&8!jD*=8(,(=+8!&,!`&B6:+1
p&:<%=,,&8C! %&! ):! 8,:,(=+! `&B6:+1
p&:<%=,,&8!%&! ):! G<,<6&! )(4+&!%<!i7,6=!KU!
%<! q6:+%! ":6(8! jD*6&88! &,! %&! ):! 8,:,(=+!
":6>! %&8! jD*=8(,(=+8! %&! ):! G<,<6&! )(4+&!
i7,6=!K\!%<!q6:+%!":6(8!jD*6&88!E!K!*):>&!
*=<6!OO!5

S
!%&!`W"?!

!

Km!%&8!*):>&8!%&!8,:,(=++&5&+,8!%&B6=+,!
N,6&! 678&6B7&8! :<! 8,:,(=++&5&+,! %&8!
5=,=>Q>)&8?!
!

KCO5
S
!*=<6!K[[!5

S
!%&!`W"!

3LVADMAKAFC!
W_CATEAD!AC!
DAICGXDGFCI!

K!*):>&!%&!8,:,(=++&5&+,!*=<6!/!>J:5@6&8!
%9J^,&)! &,! K! *):>&! %&! 8,:,(=++&5&+,! *=<6!
SO5x!%&!8<6G:>&!%&!8:))&!%&!6&8,:<6:+,!

j+! G=+>,(=+! %&8! @&8=(+8! ;<(! %&B6=+,! N,6&!
7,<%(78!*=<6!>J:;<&!*6=R&,C!%&8!*):>&8!%&!
8,:,(=++&5&+,! %&B6=+,! N,6&! 678&6B7&8! :<!
8,:,(=++&5&+,!%&8!5=,=>Q>)&8?!

Km!%&!):!8<6G:>&!%&!*):+>J&6!*=<6!
,=<,&! >=+8,6<>,(=+! 8<*76(&<6&! A!
KO[5x!%&!8<6G:>&!%&!*):+>J&6!!

7OPL%5V


