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!
S,!-E33*)1!15,!3)*3*-78!1*! ,-17N8/-5!7!I,7)Z)*E62!*68/6,!+*00E6/+71/*6!
0,+576/-0!.*)!-17`,5*82,)-!1*!+*00E6/+71,!:/15!A$%D!762!15,!A$"!*6!0711,)-!*.!
/61,),-1!762!+*6+,)6; !
!
>1!/-!/03*)1761!.*)!788!0,0N,)-!*.!15,!*)L76/+!+*00E6/1I!1*!N,!7N8,!1*!+*00E6/+71,!
:/15!788!A$%D!0,0N,)-!15)*EL5*E1!15,!I,7);!!45/-!:/88!N,6,./1!15,!A$%D!762!15,!
*)L76/+!+*00E6/1I!7-!7!:5*8,;!!!!!
!
\*:,9,)[!:,!-1)*6L8I!E)L,!15,!A$"!762!A$%D!1*!,6-E),!1571!15/-!0,+576/-0!:/88!
6*1!N,+*0,!7!-EN-1/1E1,!.*)!76I!*.!15,!*15,)!9,5/+8,-!.*)!3EN8/+!766*E6+,0,61-!762!
37)1/+/371/*6!1571!7),!78),72I!/6!387+,;!!!
!

!")#+!"7(/ &'!"..%#$&'
!
910*6$904#)/ $ $:&8;0*#+$,6$<5=>$=;#'01*$?))0)/1-/$
!
S,!78-*!N,8/,9,!/1!/-!E6),78/-1/+!1*!,K3,+1!A$%D!0,0N,)-[!:5*!7),!NE-I!,6*EL5!
9*8E61,,)-!7-!/1!/-[!1*!8*L!*6!1*!15,!*68/6,!.*)E0!*6!7!),LE87)!N7-/-!1*!7-+,)17/6!/.!
15,),!7),!76I!),+,61!3*-1/6L-!1571!7),!*.!6*1,;!!!
!
45,),.*),[!:,!-ELL,-1!1571!7! =7/8I!=/L,-1 !,07/8!N,!-,61!1*!15,!A$%D!0,0N,)- !
,07/8!722),--,-!V7-!:,88!7-!1*!/61,),-1,2!3EN8/+!-17`,5*82,)-W;!!45/-!:/88!788*:!15,!
3)*3*-,2!.*)E0!1*!N,+*0,!7!0,76-!.*)!A$%D!0,0N,)-!1*!`,,3!7!3E8-,!*6!15,!
*)L76/+!+*00E6/1I[!:/15*E1!N,+*0/6L!*9,):5,80,2!:/15!722/1/*678!
),-3*6-/N/8/1/,-!.*)!8*LL/6L!*6!*)!),72/6L!+*00,61-[!-*0,!*.!:5/+5!07I!N,!
),3,1/1/9,!+/1/_,6!+*00,61-!*6!+*61)*9,)-/78!/--E,-!*.!15,!27I;!!45,! =7/8I!=/L,-1 !
+*E82!-I615,-/_,!+/1/_,6!+*00,61-!V,;L;[! <O!+/1/_,6!+*00,61-!*33*-/6L!15,!E-,!*.!
niX!/6!*)L76/+-!:,),!3*-1,2 W;!!!
!
&L7/6[!15,!L*78!5,),!/-!1*!8,9,)7L,!15,!1/0,!*.!A$%D!0,0N,)-;!



! OJ!

!
45,! =7/8I!=/L,-1[ !+*03/8,2!762!0767L,2!NI!15,!A$%D!%3,+/78!&--/-1761[!:*E82!
78,)1!A$%D!0,0N,)-!/.!7!2*+E0,61!*.!/61,),-1!/-!3*-1,2[!762!A$%D!0,0N,)-!+*E82!
15,6!8*L!*6!762!),1)/,9,!15,!2*+E0,61;!!!
!
@13*6$;&)/0-4$&%$+0)'())0&-$+&'(8#-/)$1-+$&/"#3$14#-+1$0/#8)$
!
S,!579,!N,,6!+*6+,)6,2!:/15!15,!-5*)1!1/0,!.)70,!.*)!-EN0/11/6L!+*00,61-!1*!
A$%D!=/-+E--/*6!=*+E0,61-!762!3)*3*-78-;!!!
!
Q*)!15,!Q788!O]GO!0,,1/6L[!15,!7L,627[!3)*3*-78-!762!2/-+E--/*6!2*+E0,61-!:,),!
3*-1,2!/6!15,!&ELE-1!J]!Q,2,)78!#,L/-1,)[!:/15!7!2,728/6,!*.!%,31,0N,)!O<[!L/9/6L!
15,!3EN8/+!OF!27I-!1*!+*00,61;!!!
!
Q*)!15,!%3)/6L!O]GJ!0,,1/6L[!15,!2*+E0,61-!:,),!3*-1,2!*6!Q,N)E7)I!OO!:/15!7!
2,728/6,!*.!B7)+5!GR[!7L7/6!L/9/6L!15,!3EN8/+!OF!27I-;!!\*:,9,)[!15/-!1/0,[!15,!
766*E6+,0,61!1*!15,!*)L76/+!+*00E6/1I!:7-!2,87I,2!E61/8!Q,N)E7)I!OF[!+E11/6L!15,!
+*00,61!3,)/*2!-5*)1!76!722/1/*678!J!27I-[!1*!OG!27I-;!!!
!
S,!E)L,!15,!A$%D!762!A$"!1*!+*6-/2,)!:7I-!1*!,6-E),!15,!3EN8/+!57-!72,cE71,!1/0,!
1*!7678I_,!762!+*00,61!*6!/--E,-!V762!/6!15,!+7-,!*.!3EN8/+!/61,),-1!L)*E3-[!,6L7L,!
15,/)!0,0N,)-5/3W;!!$6,!:7I!1*!8,6L15,6!15,!1/0,!.)70,!.*)!-EN0/11/6L!+*00,61-!/-!
NI!3*-1/6L!2/-+E--/*6!2*+E0,61-!7-!15,I!N,+*0,!797/87N8,[!)715,)!1576!:7/1/6L!.*)!
15,!-,0/766E78!0,,1/6L!6*1/+,[!E-/6L!15,!3)*3*-,2!*68/6,!+*00E6/+71/*6!
0,+576/-0!762!E-/6L!15,!;<3'./("&%4!1*!78,)1!15,!3EN8/+;!!!
!
#,+,61!2/-+E--/*6!2*+E0,61-!579,!*.1,6!N,,6!8*6L[!2,17/8,2!762!5/L58I!1,+56/+78!
373,)-;!!45,-,!17`,!1/0,!1*!),72[!),-,7)+5!762!7678I_,[!762!J]!27I-!V*)!OG!27I-[!7-!
:7-!),+,618I!15,!+7-,W!/-!-/038I!6*1!,6*EL5!1/0,!1*!72,cE71,8I!722),--!15,-,!
,K1,6-/9,!2*+E0,61-;!!!!
!
%*0,!*.!15,-,!2/-+E--/*6!2*+E0,61-!:,),!./678/_,2!3)/*)!1*!15,!7L,627!3*-1/6L[!
-*0,1/0,-!:,,`-!75,72!*.!1/0,;!!%/6+,!/1!/-!7!2/-+E--/*6!2*+E0,61[!*.1,6!:/15!7!8*6L!
8/-1!*.!cE,-1/*6-!1571!15,!A$%D!-EN+*00/11,,!-,,`-!3EN8/+!/63E1!*6[!/1!:*E82!N,!
5,83.E8!.*)!15,!3EN8/+!1*!579,!7++,--!1*!15,-,!2*+E0,61-!7-!15,I!N,+*0,!797/87N8,;!!
!
Q*)!,K7038,[!15,!2/-+E--/*6!2*+E0,61!*6! HB$-!762!-,,2!3E)/1I !:7-!./)-1!3*-1,2!
*6!&ELE-1!GY[!O]GO[!.*)!15,!.788!0,,1/6L;!!45,!-70,!2/-+E--/*6!762!cE,-1/*6-!:,),!
3*-1,2!.*)!15,!%3)/6L!O]GJ!0,,1/6L[!NE1!15,!3EN8/+!:7-!6*1!6*1/./,2!1571!15/-!:7-!
.*)15+*0/6L;!!45,!Q,N)E7)I!),Z/--E76+,!*.!15,!2*+E0,61!-171,-(!

'
F:%'=58)*##"$$%%'1*5!&'+04$")5!04!>'!"J%'$*':%04'74*#'*490/")'0/&'"&%/$"$>A
+4%(%46%&'(%%&'0/&')4*+'+4*&5)%4('$*'!%04/'08*5$'$:%'):0!!%/9%('"/'+4%(%46"/9'(%%&'
+54"$>'0/&'%/7*4)"/9'+4*$%)$"*/('74*#')*/$0#"/0$"*/2''
'



! O<!

45,!3E)3*-,!.*)!15,!),Z3*-1/6L!:7-!1*!L715,)!722/1/*678!/63E1!.)*0!*)L76/+!-,,2!
3)*2E+,)-!762!57628,)-;!!>.!722/1/*678!/63E1!/-!2,-/),2!*6!7!2/-+E--/*6!2*+E0,61[!
1571!+76!N,!2,+/2,2!71!15,!A$%D!0,,1/6L[!762!15,!2*+E0,61!+76!N,!/00,2/71,8I!),Z
3*-1,2;!!45/-!:*E82!788*:!2/-+E--/*6!:/15/6!15,!*)L76/+!+*00E6/1I[!762!788*:!1/0,!
.*)!15,!/63E1!15,!A$%D!/-!-,,`/6L;!!!45/-!:7-!7!0/--,2!*33*)1E6/1I;!
!
45,!2/-+E--/*6!2*+E0,61!1/18,2! 4,)0/6*8*LI!.*)!,K+8E2,2!0,15*2- !/-!271,2!
Q,N)E7)I!P[!-*!:7-!3),-E07N8I!./678/_,2!*6!15/-!271,;!!DE1!15,!3EN8/+!:7-!6*1!L/9,6!
15,!*33*)1E6/1I!1*!N,L/6!7678I_/6L!15,!2*+E0,61!E61/8!Q,N)E7)I!OF[!:5,6!15,!A$"!
3EN8/+/_,2!15,!797/87N/8/1I!*.!15,!2*+E0,61-;!!A,7)8I!15),,!:,,`-!:,),!8*-1!:5,6!
/62/9/2E78-!762!*)L76/_71/*6-!+*E82!579,!N,,6!:*)`/6L!*6!15,-,!2/-+E--/*6!
2*+E0,61-;!!!
!
45/-!+*E82!579,!788*:,2!*)L76/+!-17`,5*82,)!*)L76/_71/*6-!1*!-3),72!*E1!15,/)!
:*)`8*72!7-!15/-!2/-+E--/*6!2*+E0,61!:7-!),8,7-,2[!-/0E8176,*E-8I[!:/15!076I!
*15,)!3)*3*-78-!1571!2,-,)9,2!+7),.E8!-+)E1/6I!762!1571!0/L51!6*1!579,!N,,6[!E68/`,!
15,!2*+E0,61!/6!cE,-1/*6[!797/87N8,!.*)!3)/*)!),9/,:;!
!
A#-4/"#-$/"#$;(,*0'$'&88#-/$;#30&+$%&3$+0)'())0&-$+&'(8#-/)B$
!
S,!:*E82!78-*!-ELL,-1!1571!15,!2,728/6,!.*)!+*00,61/6L!*6!2/-+E--/*6!2*+E0,61-!
N,!8,6L15,6,2[!1*!71!8,7-1!J]!27I-!37-1!15,!271,!*.!15,!0,,1/6L;!!!
!
%/6+,!2/-+E--/*6!2*+E0,61-!7),!6*1!9*1,2!*6[!762!722/1/*678!/6.*)071/*6!*6!
2/-+E--/*6!2*+E0,61-!/-!5,83.E8!71!76I!1/0,!N,.*),!15,!-EN+*00/11,,!0,,1-!1*!2)7.1!
7!3)*3*-78[!:,!N,8/,9,!76!,K1,62,2!2,728/6,!.*)!2/-+E--/*6!2*+E0,61-!:*E82!788*:!
.*)!0*),!15*)*EL5!7678I-/-!*.!762!,6L7L,0,61!:/15!15,-,!2*+E0,61-!NI!15,!3EN8/+;!
!
D7-,2!*6!:)/11,6!+*00,61-!762!3EN8/+!1,-1/0*6I[!-*0,!-17`,5*82,)-!:5*!*)/L/6788I!
+*00E6/+71,2!15,/)!*3/6/*6-!0/L51!:761!1*!722!722/1/*678!2717!*)!0*2/.I!15,/)!
3*-/1/*6-!-EN-,cE,61!1*!15,!0,,1/6L;!!!
!
C3#.0&()$)(44#)/0&-)$
'
S,!733),+/71,!15,!/038,0,6171/*6!*.!15,!-ELL,-1/*6!NI!3EN8/+!/61,),-1!L)*E3-[!
/6+8E2/6L!45,!?*)6E+*3/7!>6-1/1E1,[!1*!3*-1!-EN+*00/11,,!0,,1/6L!0/6E1,-!7-!15,I!
N,+*0,!797/87N8,;!!S5/8,!15,),!7),!-1/88!2,87I-!1*!15,!3*-1/6L!*.!15,!0/6E1,-[!15,!
797/87N/8/1I!*.!0,,1/6L!0/6E1,-!15)*EL5*E1!15,!I,7)!57-!N,,6!*.!978E,!762!:,!5*3,!
1571!15,!A$"!:/88!.E)15,)!,62,79*)!1*!),2E+,!15,!87L!1/0,!N,.*),!15,-,!/03*)1761!
2*+E0,61-!N,+*0,!3EN8/+8I!797/87N8,;!!
!



! OF!

'

'

!"#!0+&("#'
!
?*)6E+*3/7!-E33*)1-!15,!3)*3*-78;!!S,!5*3,!15,!+*00E6/+71/*6!0,+576/-0!:/88!
788*:!.*)!1:*Z:7I!+*00E6/+71/*6[!762!:,!E)L,!15,!A$"!762!A$%D!1*!3*-1!
2/-+E--/*6!2*+E0,61-!7-!15,I!N,+*0,!797/87N8,;!
!

'
! '
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