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D$55I&415&6$5&J6$598"3&@15606113&F$;3""%;206&
F-%%G!3(%!'-%!H'-%><14!$&!5(%'$'((4!<C3<:)-2!3(%!F-%5!I$%5!$%!>-4!
6-&4112"!F-4!6-&4112!9(:!9$7%!5(%'$'(4112!3<<2:-))-%!((%!'-!:-'-%!<C!'-!
3<:)-%'-!(:)-,-%-!:-'-%3-2)('-2$%)"!;--:!J;KL:-'-%!5-%%-%!F-%%G!(:&!
(=4$-D!62$')-2!-%!6$:7(24-2!$%!'-!3-2-%$)$%)"!M2(54$&=>!)-&C2<5-%!9(:!F-%%G!'-!
4(5-%!3(%!F-%5!3(%(D!%1!:(%)9((,((%!<3-2%-,-%"!N%!-:5!)-3(:!4<4!'-!
9<,-23(5(%4$-!6:$7D4!F-%5!%<)!,--'2(($-%"!O((2!'-!(=4$3$4-$4-%)2<-C-%!
91::-%!9$7%!<C3<:)-2!'-!5<,-%'-!4$7'!'1&!6-&:$&4!)((%!<%4,<-4-%"!
!

! !
!
=0578&)*&#$0&
8C!@0!,-$!6-)$%4!<,!*A"00!112!$%!'-!8(&-!P--2!--%!6$%)<,$''()"!#-!
6$%)<,$''()-%!9$7%!(:4$7'!)-9-::$)"!Q%!(::-!3$7D-%3$7D4$)C:1&&-2&!9$7%!P-:5<,"!
N-'-2--%!5(%!9<!6$%%-%:<C-%"!#1&!>-64!1!32$-%'-%!<D!32$-%'$%%-%!'$-!R%<)S!
)--%!:$'!9$7%!3(%!J;LK$7-%.!%<'$)!9-!)-21&4!--%&!1$4!<,!'-!&D--2!4-!C2<-3-%!-%!
,--!4-!'<-%"!#-!--2&4-!6$%)<5((24!5<&4!T!+"E0!$%=:1&$-D!5<DD$-!<D!4>--.!'-!
3<:)-%'-!5((24-%!9$7%!T!+.00"!
!
G156$238/93&.$%&;/883#8F0$2&
8C!3-29<-5!3(%!-%5-:-!:-'-%!P<2'4!-2!L!<C!'<%'-2'()!@@!,-$!L!--%!4<=>4!
)-<2)(%$&--2'!3<<2!&=<<4,<6$-:-%!$%!'-!6<&&-%!3(%!I<&P(=>4-2$7!#<2&4"!
Q2!9$7%!3<:'<-%'-!>(2'-!P-)-%!3<<2!--%!$%4-2-&&(%4-!2<14-!3<<2!

-2"03057&K1;$&
!
8C!'<%'-2'()!@/!,-$!
RF-,-:3((24S!-%!32$7'()!+0!,-$!$&!
'-!8(&-!)-&:<4-%"!
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&=<<4,<6$-:-2&"!UP--!)$'&-%.!V2(%&!W<%5-2&!-%!X$::-,!M<&4!)((%!'-9-!
2<14-!3-29<2)-%"!#-!,((%'!,-$!$&!6$7!1$4&4-5!--%!,((%'!<,!4-!)-%$-4-%!$%!
'-!6<&&-%"!Y$-4!(::--%!3(%!'-!,--25<-4-%!-%!3<)-:&.!,((2!9-5-2!<<5!3(%!
'-!6<,-%!-%!'-!C:(%4-%"!X(%4!'$-!9$7%!-2!>--:!3--:!-%!'-!)$'&-%!91::-%!
'((2!<3-2!3-24-::-%"!O(Z$,((:!51%%-%!*0!C-2&<%-%!'--:%-,-%"!X-!
3-29(,-:-%!<,!*0"00!112!6$7!'-!B--,C14!P((2!--2&4!5<DD$-[4>--!)-'2<%5-%!
5(%!P<2'-%"!#((2%(!&4(24!'-!2<14-!-%!2<%'!*@"00!112!9$7%!P-!P--2!4-21)!6$7!
'-!B--,C14"!O<=>4!>-4!&:-=>4!P--2!9$7%.!'(%!P<2'4!'-!4<=>4!1$4)-&4-:'!%((2!
E!71%$"!X$:4!1!,--!,-4!'-9-!&C-=$(:-!\P(%'-:$%)]^!J=>2$7D!1!'(%!$%!$%!'-!
8(&-"!#(4!5(%!<<5!4-:-D<%$&=>"!F-4!4-:-D<<%%1,,-2!$&!0*?*!@@!_*!/_"!
!
!8%60/&L12@057&7113&415&;31%3M&
U$-%!C-2&<%-%!P(2-%!-2!<C!'-!$%D<2,(4$-6$7--%5<,&4!<3-2!>-4!%<2'$=!
P(:5-%"!#((2,--!$&!>-4!&4(24&-$%!)-)-3-%!3<<2!'-!<C2$=>4$%)!3(%!--%!
(=4$3$4-$4-%)2<-C!%<2'$=!P(:5$%)"!N%&421=4-12!`>2$&4!O((&!$&!,-4!%<2'$=!
P(:5-%!6-)<%%-%!<,'(4!>-4!--%!&C<24!$&!'$-!7-!:(%)!51%4!6:$73-%!
6-<-D-%-%"!a:&!7-.!6$7!3<<26--:'!(:&!)-3<:)!3(%!(242<&-.!%$-4!,--2!51%4!
>(2':<C-%.!51%!7-!%<)!>--:!)<-'!\%<2'$55-%]"!F-4!$&!--%!,(%$-2!3(%!6-P-L
)-%!P((26$7!7-!6$7%(!(::-!&C$-2-%!)-621$54.!,((2!7-!52(=>4-%!9<!3-2'--:4!'(4!
9-!%$-4!P<2'-%!<3-26-:(&4"!F-4!%<2'$=!P(:5-%!3$%'4!C:((4&!<C!'-!P<-%&L
'()<=>4-%'"!J4(24!/"+0!112.!(:4$7'!6$7!'-!8(&-"!#-!--2&4-!5-2-%!9(:!`>2$&4!
3<<2(:!((%'(=>4!6-&4-'-%!((%!'-!4-=>%$-5"!#-!=12&$&4-%!><-3-%!'((23<<2!
%<)!)--%!&4<55-%!((%!4-!&=>(DD-%b!'((2!9<2)4!>$7!3<<2"!JC-=$(:-!5:-'$%)!<D!
&=><-%-%!9$7%!<<5!%$-4!%<'$)b!)-P<<%!5:-'$%)!-%!&=><-%-%!P((2$%!7-!
=<,D<24(6-:!51%4!6-P-)-%"!8<5!,-%&-%!'$-!%$-4!((%P-9$)!P(2-%!<C!'-!
$%D<2,(4$-<=>4-%'!51%%-%!((%&:1$4-%"!c-!,<-4-%!9$=>!P-:!4-3<2-%!6$7!>-,!
((%,-:'-%b!4-:-D<<%%1,,-2!@@!?/!_/"!B-4!<Cb!*A!,-$!P<2'4!-2!%$-4!
)-:<C-%"!`>2$&4!>--D4!'(%!3(5(%4$-"!
!

!
7*258-%1""9-%,5-0"1%+&"2%("%8-+33"#%&++2%*"-%#+2(5:%;'03"#%

!
N0$3;38/93&O&P"50&
8C!32$7'()!?!71%$!<2)(%$&--24!'-!a=4$3$4-$4-%=<,,$&&$-!--%!D$-4&4<=>4!,-4!
-Z=12&$-!%((2!,1&-1,!\#-!#<2C&'<54-2]!$%!F$:3(2-%6--5"!F--%!$&!--%!
%<<2'-:$75-!D$-4&2<14-!1$4)-9-4.!,-4!--%!5<DD$-&4<C!6$7!=(Dd!c<,-2:1&4"!N%!

Q$%F8"L057&
!
#-!!3-26<1P$%)!3(%!'-!8(&-!3<2'-24!
)-&4(()"!!e<,!)-21&4!--%&!6$%%-%L
:<C-%!<,!4-!9$-%!><-!3-2!(::-&!(:!
)-3<2'-2'!$&"!#-!%$-1P-!P(%'-%!
&4((%!-2!(:"!O((2!'-!$%&4(::(4$-&!!-%!
'-!(DP-25$%)!91::-%!%(4112:$75!%<)!
P-:!'-!%<'$)-!4$7'!32()-%"!
!

D8#$&8C&7886&D8.$%
!
#-!$%D<2,(4$-<=>4-%'!3(%!F<,-!<D!
f<<'!F<C-!<C!*?!,-$!R((%3(%)!*0"00!
112S!$%!'-!8(&-!!$&!--%!,<<$-!
)-:-)-%>-$'!<,!--%!5$757-!4-!%-,-%!$%!
'-!\5-15-%!3(%!O<%$=(]"!;-:-%!5-%%-%!
>-,!(:&!'-!\&<-C5-15-%].!,((2!>$7!
<,3(4!$%,$''-:&!>--:!P(4!,--2"!#-!
32$7P$::$)-2&<2)(%$&(4$-!F<,-!<D!f<<'!
F<C-!$&!(=4$-D!$%!Y(,$6$g!-%!P$:!'((2!
3<<2(:!>-4!:<4!3(%!5$%'-2-%!3-26-4-2-%"!
#-!K$7-%(2-%!O(2$(!3(%!'-2!X(:!-%!
W-(%%-!U-1%$&&-%!3-24-::-%!-2!(::-&!
<3-2"!H!51%4!-2<C!3-242<1P-%!'(4!>-4!
--%!6<-$-%'-!<=>4-%'!P<2'4"!!
&
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O-32"!F<<),<-'.!Y$-1P-!#2--D!+/.!
H:3-%><14"!e-12$%)!%(!4-:-D<%$&=>-!
(D&C2((5"!U-:"!0_?!E?*!@h!hh"!
e<&4-%b!T!+0.00!
!
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F$:3(2-%6--5!P<2'4!>-4!,1&-1,!6-9<=>4!-%!'((2!$&!4-3-%&!'-!:1%=>C(19-"!
F-4!,1&-1,!>--D4!--%!=<::-=4$-!$%&421,-%4-%!-%!(24$5-:-%!3(%!--%!
I2(6(%4&-!C:(44-:(%'&'<54-2!'$-!)-621$54!9$7%!3(%!6-)$%!*h00!4<4!*/AE"!
F-4!,1&-1,!)--D4!--%!)<-'-!$%'215!3(%!'-!\,-'$&=>-!&4(%']!$%!'-9-!7(2-%b!
'-!C2(54$75!3(%!>-4!('-2:(4-%.!3(%!5%$7C-%!-%!P2$73-%.!>-4!5<,4!(::-,((:!
((%!6<'"!8<5!P<2'4!-2!((%'(=>4!6-&4--'!((%!'-!(C<4>-5-2.!'-!4(%'(24&.!'-!
DG&$<4>-2(C-14!-%!'-!P$753-2C:--)&4-2!$%!'$-!7(2-%"!I$7!>-4!,1&-1,!$&!--%!
>--,41$%!,-4!--%!)2<4-!=<::-=4$-!,-'$=$%(:-!-%!(%'-2-!C:(%4-%"!#-!
R,--)-62(=>4-S!:1%=>!5(%!$%!'-!41$%!P<2'-%!)-%144$)'!<D!6$%%-%.!$%!>-4!!
,1&-1,"!N%!>-4!,1&-1,!52$7)4!1!5<DD$-!<D!4>--"!#-!4-21)P-)!%((2!K$7-%!
)((4!3$(!--%!91$'-:$75-!2<14-"!F(:3-2P-)-!'-!4-21)P-)!$&!--%!C(19-!
3<<29$-%!<C!>-4!4-22(&!3(%!]4!B1$5&5-!$%!K$-:"!#((2!5(%!'-!'<2&4!P<2'-%!
)-:-&4!-%!5(%!P<2'-%!)-21&4"!F-4!6-:<<D4!--%!&C<24$-3-!-%!$%4-2-&&(%4-!'()!
4-!P<2'-%"!#-!4<4(:-!D$-4&(D&4(%'!R>--%!-%!4-21)!&(,-%S!6-'2(()4!
<%)-3--2!?0!5$:<,-4-2"!#-!&4(24!$&!6$7!'-!8(&-.!<,!/"00!112"!#-!3-2P(=>4-!
4-21)5<,&44$7'!:$)4!2<%'!'-!5:<5!3(%!3$73-%"!c$%!<,!,--!4-!)((%^!H!51%4!
9$=>!$%&=>2$73-%!-%!6-4(:-%!6$7!'-!)(&432<1P-%!$%!'-!8(&-"!#-!5<&4-%!
6-'2()-%!T!?.00"!8<5!:-'-%!'$-!--%!D$-4&!>-66-%!,-4!42(C<%'-2&4-1%$%)!
51%%-%!,--!,-4!'-9-!4<=>4"!
!
?8$%;F1238$%5880&E02H$&
X-5-:$75&.!<C!'-!'<%'-2'(),$''().!P<2'4!-2!$%!'-!8(&-!)-5<-2&6(:'"!
#((2%((&4!3$%'-%!2-)-:,(4$)!1$4P$&&-:$%)-%!C:((4&!,-4!5<-2&6(:)2<-C-%!1$4!
'-!<,)-3$%)"!c<!>('!5<-2&6(:=:16!#-!`123-!3(%!eI8!f$:9-!:((4&4!--%!
4<-2%<<$!)-<2)(%$&--2'!4-2!)-:-)-%>-$'!3(%!>((2!*EL7(2$)!6-&4((%"!
O<:-%&=><4!-%!K$7-%!P(2-%!-2!(:&!\)(&4)2<-C-%]!1$4)-%<'$)'"!F-4!P(&!--%!
)-9-::$)-!6$7--%5<,&4!,-4!%$-4!(::--%!21$,4-!3<<2!&C<24$-D!&C-:.!,((2!<<5!
3<<2!--%!>(C7-!-%!--%!'2(%57-"!8,!>-4!)-9-::$)>-$'&(&C-=4!4-!6-%('2155-%!
P(2-%!-2!)--%!C2$79-%"!#-!3<<29$44-2&!3(%!'-!5<-2&6(:)2<-C-%!'$-!4-!)(&4!
P(2-%!52-)-%!P-:!--%!>-2$%%-2$%)&C-%%$%)!1$4)-2-$54.!1$4!>(%'-%!3(%!W<<C!
'-!W<%)-.!3<<29$44-2!3(%!#-!`123-!<=5"%9+-+%*5"2+#("2>"!e<,!<C!'<%'-2'()L
,$''()!--%&!32$76:$73-%'!5$75-%!6$7!>-4!5<-2&6(::-%!$%!'-!8(&-"!X$-!P--4!$&!
>-4!<<5!$-4&!3<<2!1i!;(%(D!*+"+0!112!6-%4!1!P-:5<,b!>-4!3-2C:$=>4!4<4!%$-4&"!
O--2!$%D<2,(4$-!6$7!X$,!3(%!Q$7:.!4-:-D<<%!0*?*!@@!AE!*0"!
!

!

G156$2$5&$5&C0$3;$5&
!
X(%'-:-%!-%!D$-4&-%b!>-4!$&!>-4!>-:-!
7((2!'<<2!)-9<%'.!,((2!$%!'-!9<,-2!
%<)!-Z42(!:-15.!3(%P-)-!'-!,<<$-!
%(4112!-%!>-4!R,--&4(:S!6-4-2-!
P--2"!#-!3(&4-!P(%'-:)2<-C!)((4!
-:5-!,((%'(),<2)-%!<C!C('!3(%(D!
'-!8(&-!<,!/"+0!112"!#-!D$-4&)2<-C!
D$-4&4!<C!32$7'(),<2)-%!-%!3-24-54!
<<5!6$7!'-!8(&-!<,!/"+0!112"!
O--2!P-4-%^!e$75!<C!'-!P-6&$4-!
<%'-2!a=4$3$4-$4-%)2<-C-%"!

!

?,8",@%A"%A+2/8(+3-"2%;+2(-%

B"=+:*-%-5C("#8%("%95"-8-+:*-%&'#%D%

C,#56!

!

!
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-$508%$51640;$"%;&
;<<2!32()-%!<C!>-4!)-6$-'!3(%!
$%5<,-%.!P-:9$7%!-%!'-2)-:$75-!51%4!
1!=<%4(=4!<C%-,-%!,-4!--%!3(%!
<%9-!&-%$<2-%('3$&-12&"!8<5!3<<2!
>1:C!6$7!1P!(',$%$&42(4$-!<D!>-4!
$%31::-%!3(%!>-4!6-:(&4$%)D<2,1:$-2"!
U$%$!3(%!'-2!;-:'-%b!0*?*!@@!_A!/+!
3(%!*/"00!L!@*"00!112"!!
a&42$'!I<-:><1P-2b!0*?*!@@!_0!?*"!
F-%%G!J-:6(=>!R4>1$&(',$%$&42(4$-!
-%!X,<Sb!0?!@+!E0!@h!0A"!
!
R8#."3$%1640$;&
Q:5-!32$7'(),$''()!3(%(D!*A"00!112!
><1'-%!'-!=<,C14-2'-&51%'$)-%!
3(%!J;LK$7-%!&C2--5112!$%!'-!8(&-"!
B-'-%!51%%-%!'(%!32$7!6$%%-%:<C-%!
3<<2!('3$-&"!
!
!
R828C85&
A"="%E5",;8B25"9%58%<5#%30",2>%++3%-"%

&5#("#%+/%;;;68&F25C"#6#0%

G+/5C%"#%9+-+H8%3,#-%,%@'50"#%#''2%

?'25'%4""8"@8%8&2B""IJ8K'006#0%

L(2"8;5C=515#1"#%3,#-%,%(++21"&"#%

5#%("%M'8".%@'50"#%#''2%

0"("#'(@5#58-2'-5"I8&F25C"#6#0.%+9%

/"2%/+8-%8-,2"#%#''2%NOFP5C"#.%

E'88',0''#%DQFDK.%RSQS%47%%P5C"#6%

!
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S8#$%1/30403$03$5&
I$7!'-9-!%$-1P&62$-D!<%43(%)4!1!>-4!$%D<2,(4$-6<-57-!<3-2!'-!9<,-2L
(=4$3$4-$4-%"!Q3-%(:&!3<<2)((%'-!7(2-%!>--D4!--%!P-25)2<-C!3(%!>-4!
J-%$<2-%C:(4D<2,!P--2!--%!)-3(2$--2'!C2<)2(,,(!&(,-%)-&4-:'"!H!>--D4!
'-!5-1&!1$4!*?!(=4$3$4-$4-%"!Q%!1!>j-D4!%$-4!4-!5$-9-%.!P(%4!1!51%4!9$=>!3<<2!
,--2!'(%!dd%!(=4$3$4-$4!$%&=>2$73-%"!Q-%!6-9<-5!((%!8,2<-C!I2(6(%4^!a(%!
'-!&4$=>4$%)!a&&$&4-%4><%'^!8D!((%!'-!a,-2=-%42(:-^!F-4!9$7%!9<,((2!P(4!
3<<26--:'-%^!F-4!$&!6-&:$&4!'-!,<-$4-!<,!>-4!6<-57-!'<<2!4-!:-9-%b!-2!9$4!
3(&4!$-4&!3<<2!1!6$7i!
!
T$2$C885/0%@$2&
#-!F1:C=-%42(:-!K$7-%LO<:-%&=><4!3-29<2)4!3<<2!(::--%&4((%'-!&-%$<2-%!
--%!R)2(4$&S!4-:-D<<%=$25-:"!a:&!7-!(::--%!P<<%4!-%!-2!)-6-124!$-4&!P((2'<<2!
7-!%$-4!$%!&4((4!6-%4!9-:D!>1:C!4-!9<-5-%!5(%!'(4!4<4!)-3((2:$75-!&$41(4$-&!
:-$'-%"!I$7!3<<26--:'!(:&!7-!3(:4.!$-4&!62--54!-%!%$-4!,--2!6$7!'-!4-:-D<<%!
51%4!5<,-%"!#-!\4-:-D<<%=$25-:]!$&!-2!<,!'(4!4-!3<<25<,-%"!#-!=$25-:!
6-&4((4!1$4!--%!3(&4-!)2<-C!&-%$<2-%"!a:&!1!'((2!'--:!3(%!1$4,((54!52$7)4!1!
'()-:$75&!--%!4-:-D<<%47-!3(%!$-,(%'!1$4!'-!)2<-C!'$-!=>-=54!<D!(::-&!6$7!1!$%!
<2'-!$&"!c-:D!6-:4!1!<<5!-:5-!'()!$-,(%'!1$4!'-!)2<-C"!#(4!)-6-124!3<:)-%&!
--%!(D)-&C2<5-%!&=>-,(.!9<'(4!$-'-2--%!-:5-!'()!((%!'-!6-124!5<,4"!
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