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#,a,+1!15,!3,1/1/*6!1*!722!-E8.E)/+!7+/2!1*!15,!A71/*678!'/-1!71!%,+1/*6!O]F;P]F;!!!
!
D1/0&-1*#$
!

 %E8.E)/+!7+/2!/-!76!,69/)*60,6178!3*88E1761!762!7!+*03*6,61!*.! 7+/2!)7/6; !!!!
 %E8.E)/+!7+/2!0/-1!/-!+87--/./,2!7-!7!H)*E3!G!+7)+/6*L,6!762!/-!1*K/+!1*!5E076-;!
 %E8.E)/+!7+/2!07I!6*1!N,!,--,61/78;!!45,!3,1/1/*6!8/-1-!*15,)!7+/2-[!/6+8E2/6L!
+/1)/+[!7-!N,/6L! 6*1!-E/1,2!1*!15,!/66*971/9,!3)*+,--[ !NE1!2*,-!6*1!-171,!:5I;!!
45,!076E.7+1E)/6L!3)*+,--!/-!:/155,82!7-!?*6./2,61/78!DE-/6,--!>6.*)071/*6[!
-*!/1!/-!6*1!3*--/N8,!1*!2,1,)0/6,!:5I!15,!3,1/1/*6,)!+*6-/2,)-!8,--!1*K/+!
781,)671/9,-!1*!N,! 6*1!-E/1,2; !
!

?*)6E+*3/7!7L),,-!:/15!15,!\7628/6L!%EN+*00/11,,!1571!-E8.E)/+!7+/2!-5*E82!6*1!N,!
722,2!1*!15,!A71/*678!'/-1;!!!!!!
!

1/!:3)"+#*!
!
%E8.E)/+!7+/2!/-!3,1/1/*6,2!NI!B7)/6*97[!76!&E-1)78/76!-E338,0,61!076E.7+1E),)[!.*)!
E-,!/6!72aE-1/6L!15,!3\!2E)/6L!15,!076E.7+1E),!*.!76!*)L76/+!-,7:,,2!,K1)7+1;!!45,!
-,7:,,2!,K1)7+1-[!+788,2!.E+*/276-[!7),!-*82!7-! /6L),2/,61-!/6!15,!.**2!-E338,0,61[!
.E6+1/*6!.**2!762!N,9,)7L,[!762!+*-0,1/+!07)`,1-; !!
!
./$%4/0$"*/0!'4%95!0$"*/('
!
%E8.E)/+!7+/2!/-!+E)),618I!788*:,2!NI!A$"!-17627)2-!1*!72aE-1!15,!3\!*.!8/cE/2!./-5!
3)*2E+1-!.*)!E-,!/6!*)L76/+!+)*3!3)*2E+1/*6!VO]F;P]GVaWVYWW;!!A*!*15,)!E-,!*.!
-E8.E)/+!7+/2!/-!788*:,2;!!
!
>Q$&B<O!762!15,!CE)*3,76!@6/*6 -<J!*)L76/+!),LE871/*6-!788*:!-E8.E)/+!7+/2!/6!
*)L76/+!-EL7)!762!L,871/6!3)*+,--/6L;!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<O!>Q$&B!>62/+71/9,!'/-1!*.!%EN-176+,-!.*)!$)L76/+!")*2E+1/*6!762!")*+,--/6L;!>A%!FGJ;!&97/87N8,!
*68/6,!71(!5113(^^:::;/.*70;*)L^7N*E1f/.*70^-17627)2-^32.-^O]]M]<OJf>Q$&Bf>62/+71/9,f'/-1;32.!



! FF!

'

!"#!%)#&'A($4'&+0>+)(!'/!(*!
'
@-.03&-8#-/1*$'&-'#3-)$
'
%E8.E)/+!7+/2!/-!*6,!*.!15,!1:*!3)/07)I!+*03*6,61-!*.!7+/2!)7/6!V15,!*15,)!/-!6/1)/+!
7+/2W;<<!!!45,!4#!6*1,-!1571!2E)/6L!15,!076E.7+1E),!*.!-E8.E)/+!7+/2[!,0/--/*6-!07I!
N,!),8,7-,2!/61*!15,!7/);!!45,!4#!/6+8E2,-!7!2/-+E--/*6!*.!15,!,69/)*60,6178!/037+1-!
*.!7+/2!)7/6[!762!+*6+8E2,-(! -E8.E)/+!7+/2!+*61)/NE1,-!1*!15,!.*)071/*6!*.!7+/2!)7/6!
762!/-!+*6-/2,),2!7!),LE871*)I!762!,69/)*60,6178!+*6+,)6 !V4#!J<FZJ<PW;!!
!
$6!15,!:*)`-5,,1!.*)!A$%D!,978E71/*6!+)/1,)/7[!15,!\7628/6L!%EN+*00/11,,!
76-:,),2! I,- !15,!cE,-1/*6[! &),!15,),!76I!729,)-,!,..,+1-!*6!,69/)*60,61!.)*0!
076E.7+1E),[!E-,[!*)!2/-3*-78g !762!15,),.*),!+*)),+18I!),+*00,62,2!1571!15,!
3,1/1/*6!N,!),a,+1,2;!
!
M(81-$"#1*/"$'&-'#3-)$
'
&++*)2/6L!1*!15,!A71/*678!>6-1/1E1,-!*.!\,7815[!-E8.E)/+!7+/2!/-!7! 9,)I!-1)*6L[!
+*))*-/9,!+5,0/+78 !1571! +76!+7E-,!-,9,),!NE)6-!762!1/--E,!2707L,!:5,6!/1!+*0,-!
/6!+*617+1!:/15!15,!-`/6!*)!0E+*E-!0,0N)76,-; <F!!!
!
&++*)2/6L!1*!15,!@A -!>61,)671/*678!&L,6+I!.*)!#,-,7)+5!*6!?76+,)[!15,),!/-!
-E../+/,61!,9/2,6+,!1571!*++E371/*678!,K3*-E),!1*!-1)*6LZ/6*)L76/+Z7+/2!0/-1-!
+*617/6/6L!-E8.E)/+!7+/2!/-!+7)+/6*L,6/+; <P!!!
!
"8,7-,!6*1,!1571!15,!4#[!3,).*)0,2!NI!>?Q!>61,)671/*678[!/6+8E2,-!15,!.*88*:/6L!8/6,(!
\*:,9,)[!797/87N8,!5E076!-1E2/,-!7),!+*6-/2,),2!+*6.8/+1/6L!*)!/6-E../+/,61!1*!
+*6./)0!76!/6+),7-,2!)/-`!*.!+76+,)!/6!,K3*-,2!5E076-; !45,!1,+56/+78!),9/,:,)!
L/9,-!6*!-+/,61/./+!N7+`E3[!+/171/*6!*)!),.,),6+,!.*)!15/-!-171,0,61;!!>1!/-!E6+8,7)!:5I!
15,!>?Q!1,+56/+78!),9/,:,)!.,81!15,!6,,2!1*! N7876+, !*)!2/-3E1,!15,!2,1,)0/671/*6!*.!
+7)+/6*L,6/+/1I!NI!15,!@A -!>61,)671/*678!&L,6+I!.*)!#,-,7)+5!*6!?76+,)[!:5/+5!/-!
15,!:*)82 -!.*),0*-1!7E15*)/1I!*6!2,1,)0/671/*6!*.!+7)+/6*L,6/+/1I;!!@6.*)1E671,8I[!
15/-!733,7)-!1*!+*61/6E,!15,!1)72/1/*6!*.!>?Q!>61,)671/*678!2,.,62/6L!1*K/+!*)!
57)0.E8!-EN-176+,-[!:/15*E1!3)*9/2/6L!-+/,61/./+!-E33*)1;!
!
45,!B71,)/78!%7.,1I!=717!%5,,1!.*)!-E8.E)/+!7+/2[!:5/+5!:7-!/6+8E2,2!/6!15,!3,1/1/*6[!
.E)15,)!,K3*-,-!15,!1*K/+/1I!*.!15/-!3,1/1/*6,2!071,)/78(!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<J!?*00/--/*6!#,LE871/*6!VC?W!A*!MMR^O]]M!*.!F!%,31,0N,)!O]]M;!&66,K!U>>>[!%,+1/*6!D;!!
<<!C"&[!5113(^^:::;,37;L*9^7+/2)7/6^:571^/62,K;5108!
<F!B,28/6,"8E-[!5113(^^:::;680;6/5;L*9^0,28/6,38E-^,6+I^7)1/+8,^]]O<RO;510!
<P!>&#?!U*8E0,!F<[!5113(^^0*6*L)735-;/7)+;.)^CAH^B*6*L)735-^9*8F<^9*8E0,F<;32.'



! FP!

U,)I!57_7)2*E-!/6!+7-,!*.!-`/6!+*617+1!V+*))*-/9,[!/))/1761[!3,)0,71*)W[!*.!
,I,!+*617+1!V/))/1761[!+*))*-/9,W[!*.!/6L,-1/*6[!*.!/657871/*6;!!
!
'/cE/2!*)!-3)7I!0/-1!07I!3)*2E+,!1/--E,!2707L,!37)1/+E87)8I!*6!0E+*E-!
0,0N)76,-!*.!,I,-[!0*E15!762!),-3/)71*)I!1)7+1;!!
!
%`/6!+*617+1!07I!3)*2E+,!NE)6-;!>657871/*6!*.!15,!-3)7I!0/-1!07I!3)*2E+,!
-,9,),!/))/171/*6!*.!),-3/)71*)I!1)7+1[!+57)7+1,)/_,2!NI!+*EL5/6L[!+5*`/6L[!*)!
-5*)16,--!*.!N),715;!%,9,),!*9,)Z,K3*-E),!+76!),-E81!/6!2,715;!!
!
>6.870071/*6!*.!15,!,I,!/-!+57)7+1,)/_,2!NI!),26,--[!:71,)/6L[!762!/1+5/6L;!!
!
%`/6!/6.870071/*6!/-!+57)7+1,)/_,2!NI!/1+5/6L[!-+78/6L[!),22,6/6L[!*)[!
*++7-/*6788I[!N8/-1,)/6L; !

!
N(#)/0&-)$3#413+0-4$#))#-/01*0/6O1*/#3-1/0.#)$1-+$:&-%0+#-/01*$>()0-#))$
L-%&381/0&-$70/""#*+$
'
45,!3,1/1/*6,)!+87/0-!1571!*15,)!7+/2-[!-E+5!7-!+/1)/+!762!5I2)*+58*)/+!7+/2[!7),! 6*1!
-E/1,2!1*!15,!/66*971/9,!3)*+,--!2,9,8*3,2!NI!B7)/6*97; <Y!!\*:,9,)[!15,!/66*971/9,!
3)*+,--!/-!:/155,82!7-!?*6./2,61/78!DE-/6,--!>6.*)071/*6[!/6+8E2/6L!7!-,+1/*6!*6!
+5,0/+78!/61,)7+1/*6-!:/15!*15,)!-EN-176+,-; !!S5/8,!:,!2*!6*1!N,8/,9,!1571!15,!
076E.7+1E)/6L!3)*+,--!*.!*)L76/+!.E+*/276!3)*2E+1/*6!0E-1!6,+,--7)/8I!N,!
2/-+8*-,2[!N,+7E-,!15,!3,1/1/*6!/-!.*)!-E8.E)/+!7+/2!762!6*1!.E+*/276-[!:,!7),!
+*6+,)6,2!1571!15,-,!),27+1/*6-!07`,!/1!/03*--/N8,!1*!9,)/.I!15,!+87/0!1571!
781,)671/9,[!8,--!1*K/+!7+/2-!7),! 6*1!-E/1,2; !!!
!

!"#!0+&("#!
'
=E,!1*!/1-!)/-`-!1*!15,!,69/)*60,61!762!5E076!5,7815[!-E8.E)/+!7+/2!.7/8-!15,!+)/1,)/7!
.*)!/6+8E-/*6!*6!15,!A71/*678!'/-1;!!H/9,6!15,!),27+1/*6!*.!15,!076E.7+1E)/6L!3)*+,--!
7-!?*6./2,61/78!DE-/6,--!>6.*)071/*6[!/1!/-!78-*!6*1!3*--/N8,!1*!9,)/.I!15,!3,1/1/*6,) -!
+87/0!1571!*15,)!7+/2-!7),! 6*1!-E/1,2; !!
!
?*)6E+*3/7!-E33*)1-!15,!\7628/6L!%EN+*00/11,, -!),+*00,6271/*6!1*!),a,+1!15,!
3,1/1/*6;!!

''
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<Y!",1/1/*6!1*!722!-E8.E)/+!7+/2!NI!B7)/6*97;!kE8I!OR[!O]G]!
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