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/1+,292>!:)*!%-2!1/-!*0/,-!*+2!:%'(!*%!'%!6%!%920!*,32#!O+,6!4%6,*,%-!A,926!*+2!:26*!6)44%0*!
*%!*+2!:%'(!/-'!3,-'#!S*!,6!-%*>!+%&2920>!2662-*,/8#!
! Y-!/8*20-/*,92!4%6,*,%-!,6!*+2!+/8;78%*)6!4%6,*,%-!&+202!%-2!;%%*!,6!%-!*+2!;8%%0!)-'20!*+2!
%44%6,*2!82A!/-'!*+2!%*+20!;%%*!,6!%-!*%4!%;!*+2!%44%6,*2!*+,A+#!!
! Y! *+,0'!/8*20-/*,92! ,6! 6,348(! 6,**,-A! ,-!/!10%66782AA2'!4%6,*,%-!&,*+!:%*+! ;22*! 026*,-A!%-!
*+2!;8%%0!)-'20!*+2!%44%6,*2!*+,A+6#!
! =,**,-A! %-! /! ;,03! 1)6+,%-! *+2! 0/,626! *+2! :)**%1.6! +,A+20! *+/-! *+2! .-226! 1/-! +284! (%)!
A02/*8(! *%! .224! (%)0! 64,-2! 6*0/,A+*#! S*! 1/-! /86%! +284! (%)! *%! 6,*! ;%0! 8%-A20! 420,%'6! %;! *,32!
&,*+%)*!+/9,-A!(%)0!;22*!/-'!82A6!;/88!/68224!%0!A2*!)-1%3;%0*/:82!4,-67/-'7-22'826#!!!
! S;!6,**,-A!%-!/!1)6+,%-!%-!*+2!;8%%0!,6!-%*!4%66,:82>!%-2!1/-!)62!/!8%&!32',*/*,%-!:2-1+#!
S*!,6!/86%!420;21*8(!/1124*/:82!*%!32',*/*2!&+,82!6,**,-A!%-!/!1+/,0#!O+2!3%6*!,34%0*/-*!*+,-A!
,6!*%!;,-'!/!6),*/:82!4%6,*,%-!,-!&+,1+!(%)!/02!/:82!*%!:2!1%3;%0*/:82#!!
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$%8'! (%)0! +/-'6! 8%%628(! ,-! (%)0! 8/4>! 0,A+*! +/-'! 026*,-A! ,-! *+2! 4/83! %;! (%)0! 82;*>! 4/836!
)4&/0'>! *+)3:6! 8,A+*8(! *%)1+,-A>! ;%03,-A! *+2! 6+/42! %;! /! *2/0'0%4>! %0! ;8/32#! Z%)0! +/-'6!
6+%)8'!:2!026*,-A!/:%)*!5[J!,-1+26!:28%&!*+2!-/928#!=+%)8'206!/-'!/036!6+%)8'!:2!028/H2'#!
Y036!6+%)8'!:2!68,A+*8(!/.,3:%>!82/9,-A!/!:,*!%;!64/12!:2*&22-!(%)0!/036!/-'!(%)0!:%'(!*%!
/88%&!/,0!*%!1,01)8/*2#!O+,6!+2846!*%!40292-*!68224,-266!')0,-A!32',*/*,%-#!
!
B!14+C!
Z%)0!:/1.!,6!3%6*!,34%0*/-*#!S*!6+%)8'!:2!6*0/,A+*>!+28'!028/H2'!/-'!;)88(!)40,A+*>!/6!,;!*+2!
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!
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;,-2#!Y6!(%)!A/,-!6%32!2H420,2-12!&,*+!32',*/*,%->!,*!,6!021%332-'2'!*+/*!(%)!82/0-!*%!82/92!
(%)0!2(26!68,A+*8(!%42-!!*%!/'3,*!/!8,**82!8,A+*!/-'!*+/*!(%)!',021*!(%)0!A/]2!'%&-&/0'6>!-%*!
02/88(!;%1)6,-A!%-!/-(*+,-A!,-!4/0*,1)8/0#!^8%6,-A!*+2!2(26!1%3482*28(!3/(!102/*2!/!*2-'2-1(!
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J!:,-$#%!
Z%)0!*%-A)2!6+%)8'!026*!8,A+*8(!%-!(%)0!)4420!4/8/*2>!&,*+!*+2!*,4!8,A+*8(!*%)1+,-A!*+2!:/1.!
%;!*+2!)4420!*22*+#!O+,6!02')126!*+2!;8%&!%;!6/8,9/!/-'!*+2!-22'!*%!6&/88%&#!O+262!/)*%3/*,1!
:%',8(! /1*,%-6! 1/-! :2! +,-'0/-126! *%! '2242-,-A! (%)0! 1%-12-*0/*,%-! /6! *+2(! 1/-! :21%32!
',6*0/1*,%-6#!!
!
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Z%)0! +2/'! 6+%)8'! :2! Q)6*! 68,A+*8(! ,-18,-2'! ;%0&/0'! 6%! *+/*! (%)0! A/]2! ,6! ',021*2'! -/*)0/88(!
*%&/0'!*+2!;8%%0!,-!;0%-*!%;!(%)#!S;!(%)0!1+,-!,6!+28'!*%%!+,A+>!(%)!3/(!+/92!40%:8236!&,*+!
32-*/8! &/-'20,-A! /-'! ',6*0/1*,%-#! S;! (%)! '0%4! (%)0! +2/'! *%%! ;/0! ;%0&/0'>! *+,6! 1/-! :0,-A!
32-*/8!')88-266!%0!68224,-266#!!
!
!
!
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M%1)6!(%)0!/**2-*,%-!%-!(%)0!:02/*+,-A#!I02/*+2!-/*)0/88(#!I21%32!40262-*! ,-!*+2!3%32-*!
/-'!48/12!&+202!(%)!/02#!_)6*!;%1)6!*+2!3,-'!%-!*+2!0,6,-A!/-'!;/88,-A!%;!(%)0!6+%)8'206!/-'!
1+26*! /6! (%)! ,-+/82! /-'! 2H+/82! A2-*8(#! Y88%&! (%)0! 3,-'! *%! 62**82! /-'! :21%32! 1/83! /-'!
40262-*>!02/'(!*%!2-A/A2!,-!32',*/*,%-#!
!
>,'*;4'*,-M!
^02/*2!/-!/8*0),6*,1!3%*,9/*,%-!;%0!*+2!32',*/*,%-!6266,%-#!O+,-.!*+/*!(%)!/02!32',*/*,-A!-%*!
Q)6*! ;%0! (%)0! %&-! ,-',9,')/8! :2-2;,*>! :)*! (%)! /02! */.,-A! *+2! *,32! -%&! *%! 32',*/*2! /-'!
'2928%4!(%)0!3,-'!*%!:21%32!/!&,620!/-'!.,-'20!4206%->!/:82!*%!:2!%;!:2-2;,*!*%!/88!:2,-A6#!
!
:2%!34*-!N,(F!,/!'2%!3%(*'4'*,-M!
M%1)6! (%)0! /**2-*,%-! %-! (%)0! 4+(6,1/8! :%'(#! M,-'! *+2! 3%6*! 6),*/:82! 6,**,-A! 4%6,*,%-! ;%0!
32',*/*,%->!&,*+! (%)0! 64,-2! 6*0/,A+*! /-'! 2021*>! /! 4%6,*,%-! ,-!&+,1+! (%)! 1/-! :2! /&/02! /-'!
/&/.2>!:)*!-%*!6*,;;!%0!0,A,'#!!
!
M%1)6!(%)0!/**2-*,%-!%-!*+2! 8%&203%6*!4%,-*!%;!(%)0!:%'(>!&+202!(%)0!:%'(! ,6! ,-!1%-*/1*!
&,*+! *+2! 2/0*+#! M228! *+2! 6):6*/-12! /-'! 2/0*+(! 1+/0/1*20! %;! (%)0! :%'(#! ^%-12-*0/*2! ;%0! /!
3%32-*!%-!*+/*!1%-*/1*>!%-!*+2!&2,A+*!/-'!6):6*/-12!%;!*+,6!4+(6,1/8!;%03#!</(!/**2-*,%-!*%!
*+2!1+/0/1*20!%;!(%)0!3,-'>!(%)0!1%-61,%)6-266>!&+,82!;%1)6,-A!+202#!!
!
N%&! 68%&8(! /-'! 3,-';)88(! 3%92! (%)0! /**2-*,%-! )4&/0'! *+0%)A+! (%)0! :%'(#! </(! 18%62!
/**2-*,%-!*%!2920(!/6421*!%;!(%)0!:%'(>!(%)0!4+(6,1/8!62-6/*,%-6#!N%*2!/02/6!%;!*2-6,%->!/-'!
028/H! *+23#!N%*2! 62-6/*,%-6! %;! 1%%8-266! %0!&/03*+#!N%*2! 48/126!&+202! %-2! 4/0*! %;! (%)0!
:%'(!,6!*%)1+,-A!/-%*+20#!!
!
X%92!)4&/0'>!*+0%)A+!(%)0!82A6!`!(%)0!+,46>!(%)0!+/-'6!,-!(%)0!8/4#!N%*2!*+2!1)0926!%;!
(%)0!:%'(a6!6,8+%)2**2#!!
!
X%92!)4&/0'!`!(%)0!:288(>!(%)0!&/,6*>!*+2!1)0926!%;!(%)0!/036#!!
!
^%-*,-)2!*%!3%92!)4&/0'!`!*+2!0,6,-A!/-'!;/88,-A!%;!(%)0!1+26*!&,*+!(%)0!:02/*+,-A!`!*+2!
1)0926!%;!(%)0!6+%)8'206#!
!
W224!3%9,-A! )4&/0'!`! 68%&8(>!3,-';)88(#! </(! 6421,/8! /**2-*,%-! *%! (%)0! 6+%)8'206>! -21.>!
/-'!Q/&#!S;!*+202!,6!*2-6,%-!*+202>!028/H!*+%62!/02/6#!!
!
X%92!6*,88!)4&/0'!`!*+2!*,8*!%;!(%)0!+2/'!`!)-*,8!(%)!02/1+!*+2!10%&-!%;!(%)0!+2/'#!!
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:%'(B!C+/*!',;;202-126!1/-!(%)!-%*2B!
!
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'%&-&/0'#!
!
I0,-A!(%)0!/**2-*,%-!/88! *+2!&/(!:/1.!'%&-!*%!*+2!1)6+,%-!%0!;8%%0>!&+202!(%)0!:%'(!,6! ,-!
1%-*/1*!&,*+!*+2!2/0*+#!YA/,-!;%1)6!(%)0!1%-12-*0/*,%-!/*!*+,6!4%,-*!/-'!-%*2!*+2!1+/0/1*20!
%;!(%)0!1%-61,%)6-266!&+2-!;%1)6,-A!+202#!YA/,->!-%*2!*+2!-/*)02!%;!(%)0!3,-'76*/*2!&+2-!
1%-12-*0/*,-A!+202!/-'!/-(!',;;202-126!;0%3!(%)0!3,-'a6!6*/*2!&+2-!1%-12-*0/*,-A!/*!(%)0!
10%&-#!!
!
)%(*+4'*,-M!
M,-/88(>! '2',1/*2! (%)0! 4%6,*,92! 2-20A(! /-'! ,-6,A+*6! *%! *+2! &2887:2,-A! /-'! +/44,-266! %;! /88!
8,9,-A!:2,-A6#!
!
!
!
!
!
!
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Y6!(%)!2-A/A2!,-!*+,6!2H201,62>!(%)!1/-!82/0-!3)1+!/:%)*!(%)0!3,-'!/-'!(%)0!:%'(!/-'!+%&!*+2(!1/-!&%0.!
*%A2*+20#!Z%)!3/(!-%*,12!',;;202-126! ,-! (%)0!3,-'a6! *%-2!%0! 1+/0/1*20!&+2-!(%)!/02! ;%1)6,-A!%-!',;;202-*!
4/0*6!%;!*+2!:%'(>!2#A#>!/!8,A+*20>!/,0(!*%-2!&+2-!;%1)6,-A!/*!*+2!10%&->!%0!/!3%02!A0%)-'2'>!6*/:82!1+/0/1*20!
&+2-!;%1)6,-A!/*!2/0*+!82928#!O+262!,-6,A+*6!3/(!:2!)62;)8!,-!3/-/A,-A!(%)0!%&-!32-*/8!6*/*26#!!!
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A$%*& 5"(& '"$(& ":,& -,7->-7$)3& .+,+5-*<& .$*& '"$& )(+& *)@-,0& */+& *-6+& ,":& *"& 6+7-*)*+& ),7&
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!
8./(4",#(9%$:(%;('./(4/$,'"',%#5(
B*)(*& .'& 5"#$%-,0& '"$(& )**+,*-",& )*& */+& ";+,-,0& "5& */+& ,"%*(-3%1& C)'& )**+,*-",& *"& */+& >+('&
%$.*3+& %+,%)*-",%& )%& '"$& .(+)*/+& -,& ),7& "$*& */("$0/& '"$(& ,"%+1& D"$& #),& 5++3& #+(*)-,&
%+,%)*-",%&)%&*/+&)-(&;)%%+%<&)%&*/+&%6)33&/)-(%&6">+<&#""3+(&%+,%)*-",%&)%&'"$&-,/)3+<&:)(6+(&
)%&'"$&+8/)3+1&E",F*&5"33":&*/+&)-(&-,*"&'"$(&."7'&"(&"$*&-,*"&*/+&%$(("$,7-,0&+,>-(",6+,*1&
C3)#+& '"$(& )**+,*-",& ",& */+& %+,%)*-",%& )%%"#-)*+7&:-*/& */+& .(+)*/& )*& */+& ";+,-,0& "5& '"$(&
,"%*(-3%1&D"$(&A".&-%&*"&@++;&'"$(&)**+,*-",&5-(63'&;3)#+7&",&*/"%+&%+,%)*-",%&",3'1&
&
9%& '"$& -,/)3+& ),7& +8/)3+<&6+,*)33'& #"$,*& +)#/& -,/)3)*-",& ),7& +8/)3)*-",& *"0+*/+(& )%& ",+1&
="$,*&5("6&",+&*"&*+,<&#",#+,*()*-,0&",&*/"%+&%+,%)*-",%1&G/+,&'"$&(+)#/&*+,<&.+0-,&)0)-,&
)*&",+1&&
&
H5& '"$&.+#"6+&7-%*()#*+7<& -5& */+&6-,7&:),7+(%& *"& "*/+(& */-,0%& ),7&6">+%& ):)'& 5("6& */+&
;"-,*&"5&#",#+,*()*-",<&*/+,&.+0-,&)0)-,&)*&",+1&I>+,&-5&'"$&,+>+(&0+*&;)%*&*:"<&-*& -%&,"*&)&
;(".3+6J&?/+&;"-,*&-%&*"&*()-,&'"$(&6-,7&*"&5"#$%&",&",+&;"-,*&",3'K&*/-%&#",#+,*()*-",&#),&
*)@+&%"6+&;()#*-#+&*"&)**)-,1&
&
L,#+&'"$&%*)(*& *"&)**)-,&%"6+&6)%*+('&">+(&*/+&*+#/,-M$+<& */+,&",#+&'"$&(+)#/&*+,<&#"$,*&
.)#@:)(7%&5("6&*+,&*"&",+1&?/+,&%*)(*&)0)-,<&#"$,*-,0&5("6&",+&*"&*+,1&
&
</$,="',%#5(
!-,)33'<& 7+7-#)*+& '"$(& ;"%-*->+& +,+(0'& ),7& -,%-0/*%& *"& */+& :+33N.+-,0& ),7& /);;-,+%%& "5& )33&
3->-,0&.+-,0%1&
&
&
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!
L463*-$!'2%!3*-(M!
M,-'!/!F),2*!48/12!/-'!2-6)02!*+/*!(%)!&,88!-%*!:2!',6*)0:2'#!=,*!%-!/!1%3;%0*/:82!62/*!%0!
1)6+,%-!&,*+!(%)0!:/1.!6*0/,A+*#!M%1)6!(%)0!/**2-*,%-!%-!(%)0!:02/*+,-A#!I02/*+2!-/*)0/88(#!
d62!%-2!%;!*+2!:02/*+,-A!32',*/*,%-6!(%)!+/92!82/0-2'!e1%)-*,-A!*+2!:02/*+6>!-,-270%)-'!
:02/*+,-Af!*%!62**82!*+2!3,-'!/-'!:0,-A!,*!*%!/!6*/*2!%;!'22420!;%1)6!/-'!1%-12-*0/*,%->!02/'(!
*%!2-A/A2!,-!32',*/*,%-#!
!
>,'*;4'*,-M!
^02/*2!/-!/8*0),6*,1!3%*,9/*,%-!;%0!*+2!32',*/*,%-!6266,%-#!O+,-.!*+/*!(%)!/02!32',*/*,-A!-%*!
Q)6*!;%0!(%)0!%&-!,-',9,')/8!:2-2;,*>!:)*!(%)!/02!*/.,-A!*+2!*,32!-%&!*%!32',*/*2!/-'!
'2928%4!(%)0!3,-'!*%!:21%32!/!&,620!/-'!.,-'20!4206%->!/:82!*%!:2!%;!:2-2;,*!*%!/88!:2,-A6#!
!
:2%!34*-!N,(F!,/!'2%!3%(*'4'*,-M!
=*/0*!:(!;%1)6,-A!(%)0!/**2-*,%-!/*!*+2!%42-,-A!%;!*+2!-%6*0,86#!</(!/**2-*,%-!*%!*+2!920(!
6):*82!62-6/*,%-6!/6!(%)!:02/*+2!,-!/-'!%)*!*+0%)A+!(%)0!-%62#!Z%)!1/-!;228!120*/,-!
62-6/*,%-6!/6!*+2!/,0!4/6626>!/6!*+2!63/88!+/,06!3%92>!1%%820!62-6/*,%-6!/6!(%)!,-+/82>!&/0320!
/6!(%)!2H+/82#!G%-a*!;%88%&!*+2!/,0!,-*%!(%)0!:%'(!%0!%)*!,-*%!*+2!6)00%)-',-A!2-9,0%-32-*#!
<8/12!(%)0!/**2-*,%-!%-!*+2!62-6/*,%-6!/66%1,/*2'!&,*+!*+2!:02/*+!/*!*+2!%42-,-A!%;!(%)0!
-%6*0,86#!G%-a*!;%88%&!(%)0!:02/*+!,-*%!(%)0!:%'(!%0!%)*&/0'!,-*%!*+2!6)00%)-',-A!
2-9,0%-32-*#!O+,-.!%;!(%)0628;!/6!/!A/*2.22420>!Q)6*!&/*1+,-A!*+2!:02/*+!;8%&!4/6*!/6!,*!
2-*206!/-'!2H,*6!*+2!:%'(>!.22-8(!%:6209,-A!2920(*+,-A!*+/*!/0,626!,-!*+,6!/02/!%;!;%1)6#!!
!
S-!*+2!:2A,--,-A>!,;!(%)!;,-'!,*!+284;)8!;%0!1%-12-*0/*,%->!(%)!1/-!32-*/88(!-%*2!DS-E!/-'!
Dg)*E!&,*+!2/1+!,-+/8/*,%-!/-'!2H+/8/*,%-#!!
!
d62!*+2!:02/*+!/6!/-!/-1+%0!;%0!(%)0!/**2-*,%-#!S;!(%)0!3,-'!,6!26421,/88(!61/**202'!/-'!
',6*0/1*2'>!48/12!3%02!234+/6,6!,-!(%)0!32',*/*,%-!%-!*+2!28232-*!%;!1%-12-*0/*,%->!
;%1)6,-A!(%)0!3,-'!3%02!;,038(!%-!(%)0!:02/*+#!!
!
G,6*0/1*,%-6!/02!-%03/8#!Z%)0!/**2-*,%-!3/(!:2!',6*0/1*2'!:(!/!*+%)A+*>!%0!:(!2H*20-/8!
6%)-'6!%0!62-6/*,%-6!,-!(%)0!:%'(!e,*1+,-A>!4/,-f#!Y6!6%%-!/6!(%)!&/.2!)4!*%!*+,6!/-'!02/8,]2!
*+/*!,*!+/6!+/442-2'>!6,348(!*/.2!-%*2>!6)1+!/6!D*+,-.,-AE!%0!D62-6/*,%-E#!G%-a*!A2*!)462*!%0!
',6*)0:2'#!G%-a*!Q)'A2#!O+2-!920(!A2-*8(!',62-A/A2!;0%3!*+2!*+%)A+*!%0!',6*0/1*,%-!/-'!
02*)0-!(%)0!/**2-*,%-!*%!*+2!:02/*+#!
!
C+2-!(%)!A/,-!/!'22420!82928!%;!1%-12-*0/*,%-!/-'!;%1)6>!8%%62-!(%)0!1%-12-*0/*,%-!68,A+*8(!
/-'!48/12!A02/*20!234+/6,6!%-!*+2!28232-*!%;!3,-';)8-266!,-!(%)0!32',*/*,%-#!Y88%&!(%)0!



!"##$%&'(%)(*(+",&$-..( ;>( 6*)#3",(7>(

3,-'!*%!:2!/**2-*,92!/-'!%:6209/-*!%;!&+/*2920!1%326!*%!-%*,12![!02A/0'8266!%;!&+/*!,*!,6#!
G%-a*!,'2-*,;(!&,*+!*+2!32-*/8!28232-*6!/0,6,-A#!=,348(!%:62092!*+23>!8,.2!/!*%)0,6*#!Y88%&!
*+23!*%!/0,62!/6!(%)!%:62092!*+23>!/-'!4/66!/&/(>!&,*+%)*!A2**,-A!,-9%892'#!_)6*!:2!/&/02#!!
!
Y6!(%)!A/,-!A02/*20!3/6*20(!%920!*+,6!.,-'!%;!32',*/*,%->!2/1+!*,32!*+2!3,-'!&/-'206!;0%3!
*+2!:02/*+>!:2A,-!*%!-%*2!6421,;,1/88(!+%&!/-'!&+202!,*!+/6!&/-'202'#!O%!*+%)A+*6!%;!*+2!
4/6*B!O%!40262-*!*+,-.,-A!%0!;/-*/6,],-AB!O%!;)*)02!48/--,-AB!C+/*!.,-'6!%;!*+%)A+*6!*2-'!
*%!/**0/1*!*+2!3,-'a6!/**2-*,%-B!C+/*!'%26!*+,6!,-',1/*2!/:%)*!*+2!'28)6,%-6!*+/*!48/(!/!0%82!,-!
(%)0!8,;2B!
!
G%!*+,6!;%0!*2-!3,-)*26!/-'!*+2-!*/.2!/!6+%0*!:02/.#!O+2-!'%!%-2!3%02!*2-73,-)*2!64288!/-'!
2-'!(%)0!32',*/*,%-!6266,%-#!
!
O+0%)A+%)*!*+2!'/(>!1+21.!&+2*+20!%0!-%*!(%)!/02!:2,-A!3,-';)8![!'%!(%)!/8&/(6!.-%&!
&+/*!(%)!/02!'%,-A!&+,82!(%)!/02!'%,-A!,*B!X2',*/*,%-!,6!-%*!/-!,6%8/*2'!/1*,9,*(#!S*!,6!/-!
,-*2A0/8!4/0*!%;!%)0!8,926#!
!
)%(*+4'*,-!
G2',1/*2!/88!*+2!4%6,*,92!2-20A(!(%)!+/92!102/*2'!*+0%)A+!*+2!40/1*,12!%;!3,-';)8!32',*/*,%-!
*%!:21%3,-A!/!:2**20!/-'!:2**20!4206%-!&+%!,6!3%02!/*!42/12!,-!8,;2!/-'!&+%!1/-!:0,-A!3%02!
42/12!/-'!&2887:2,-A!*%!%*+206!,-!2920(!3%32-*!%;!2920(!'/(#!
!
!
!



!"##$%&'(%)(*(+",&$-..( ;G( 6*)#3",(7G(

74-(,#'!8G!

:2%!Q,#0!5,N6%!:0#'2&!,/!'2%!1#((24!
!
!
!
"#$!%&'()!*+,-$!"'.)#/!"'.)#!+0!1.00$'&23!
!DO+202!,6!6);;20,-A#E!
=);;20,-A!4209/'26!%)0!2H,6*2-12!,-!1(18,1!2H,6*2-12!e6/36/0/f#!O+202!/02!3/-(!&/(6!*%!'2610,:2!/-'!
6):',9,'2!*(426!%;!6);;20,-A#!g-2!&/(!,6!*+2!*+022!6);;20,-A6h!
"#! 6);;20,-A!%;!4/,-!
5#! 6);;20,-A!%;!1+/-A2!
J#! 4209/6,92!1%34%)-'2'!6);;20,-A!

!
!
"#$!1$4+25!*+,-$!"'.)#/!"'.)#!+0!)#$!67.($!+0!1.00$'&23!
!DO+202!,6!/!1/)62!%;!6);;20,-A#E!
Y88!*+2!9/0,%)6!32-*/8!/;;8,1*,%-6!/6!&288!/6!*+2!/1*,%-6!%;!:%'(>!64221+>!/-'!3,-'!/0,6,-A!;0%3!*+%62!
32-*/8!/;;8,1*,%-6!e./03/f!/02!*+2!1/)626!%;!%)0!6);;20,-A#!S*!,6!6/,'!,-!*+2!I)''+/a6!*2/1+,-A6!*+/*!
*+202!/02!UL>@@@!/;;8,1*,%-6>!:)*!&2!1/-!6)33/0,]2!*+23!,-!*+2!6,H!0%%*!/;;8,1*,%-6h!
"#! ,A-%0/-12!
5#! /-A20!
J#! /**/1+32-*!
L#! 40,'2!
?#! '%):*!
R#! &0%-A!9,2&!

!
!
"#$!"#&'5!*+,-$!"'.)#/!"'.)#!+0!)#$!6$((7)&+2!+0!1.00$'&23!
DO+202!,6!/!6*/*2!%;!1%3482*2!1266/*,%-!%;!/88!6);;20,-A!/-'!,*6!1/)626>!&+,1+!,6!-,09/-/#E!
Y6!*+2!32-*/8!/;;8,1*,%-6!/-'!*+2!./03,1!,340,-*6!/0,6,-A!;0%3!-2A/*,92!/1*,%-6!/02!/'92-*,*,%)6>!
0/*+20!*+/-!,-*0,-6,1!*%!*+2!4)02!-/*)02!%;!*+2!3,-'>!,*!,6!4%66,:82!*%!1%3482*28(!4)0,;(!*+2!3,-'!%;!
*+262!-2A/*,92!/6421*6!/-'!*%!'2928%4!*+2!3,-'!;)88(!*%!,*6!2-8,A+*2-2'!6*/*2#!!
!
!
"#$!%+.')#!*+,-$!"'.)#/!"'.)#!+0!)#$!87)#!)+!)#$!6$((7)&+2!+0!1.00$'&23!
DO+202!,6!/!4/*+!%;!40/1*,12!*+/*!82/'6!*%!A02/*!-,09/-/!e2-8,A+*2-32-*f#E!
O+,6!4/*+!1/-!:2!'2610,:2'!/-'!',61)662'!,-!9/0,%)6!&/(6#!g-2!%;!*+262!,6!:(!32/-6!%;!*+2!*+022!
40,-1,4/8!/6421*6!%;!*+2!4/*+!*%!2-8,A+*2-32-*h!
"#! 02-)-1,/*,%-!
5#! :%'+,1+,**/!
J#! &,6'%3!%;!234*,-266!

!
!



!"##$%&'(%)(*(+",&$-..( ;H( 6*)#3",(7H(

74-(,#'!8J!

:2%!Q,#-(4'*,-!,/!A66!R,,(!.#46*'*%&!
NF!?434!:&,-$C24S4!

!
!
"#! O+2!;%)-'/*,%-!%;!/88!A%%'!F)/8,*,26!,6!*+2!.,-'!/-'!92-20/:82!K)0)\!
^%0021*!'29%*,%-!*%!+,3!,6!*+2!0%%*!%;!*+2!4/*+#!
I(!182/08(!622,-A!*+,6!/-'!/448(,-A!A02/*!2;;%0*>!
<82/62!:8266!32!*%!028(!)4%-!+,3!&,*+!A02/*!026421*#!
!

5#! d-'206*/-',-A!*+/*!*+2!4021,%)6!;022'%3!%;!*+,6!02:,0*+!,6!;%)-'!%-8(!%-12>!
S6!A02/*8(!32/-,-A;)8>!/-'!,6!',;;,1)8*!*%!;,-'!/A/,->!
<82/62!:8266!32!*%!A2-20/*2!*+2!3,-'!*+/*!)-12/6,-A8(>!
G/(!/-'!-,A+*>!*/.26!,*6!2662-12#!
!

J#! O+,6!8,;2!,6!/6!,34203/-2-*!/6!/!&/*20!:)::82\!
c2323:20!+%&!F),1.8(!,*!'21/(6!/-'!'2/*+!1%326#!
Y;*20!'2/*+>!Q)6*!8,.2!/!6+/'%&!;%88%&6!*+2!:%'(>!
O+2!026)8*6!%;!:8/1.!/-'!&+,*2!./03/!;%88%&#!
!

L#! M,-',-A!;,03!/-'!'2;,-,*2!1%-9,1*,%-!,-!*+,6>!
<82/62!:8266!32!/8&/(6!*%!:2!1/02;)8!
O%!/:/-'%-!292-!*+2!68,A+*26*!-2A/*,9,*,26!
Y-'!/11%348,6+!/88!9,0*)%)6!'22'6#!
!

?#! =22.,-A!6/36/0,1!482/6)026!,6!*+2!'%%0!*%!/88!6);;20,-Ah!
O+2(!/02!)-120*/,-!/-'!1/--%*!:2!028,2'!)4%-#!
c21%A-,],-A!*+262!6+%0*1%3,-A6>!
<82/62!:8266!32!*%!A2-20/*2!*+2!6*0%-A!&,6+!;%0!*+2!:8,66!%;!8,:20/*,%-#!
!

R#! i2'!:(!*+,6!4)02!*+%)A+*>!
X,-';)8-266>!/820*-266>!/-'!A02/*!1/)*,%-!/0,62#!
O+2!0%%*!%;!*+2!*2/1+,-A6!,6!.224,-A!*+2!40/*,3%.6+/!9%&6h!
<82/62!:8266!32!*%!/11%348,6+!*+,6!2662-*,/8!40/1*,12#!
!

T#! _)6*!/6!S!+/92!;/882-!,-*%!*+2!62/!%;!6/36/0/>!
=%!+/92!/88!3%*+20!3,A0/*%0(!:2,-A6#!
<82/62!:8266!32!*%!622!*+,6>!*0/,-!,-!6)40232!:%'+,1+,**/>!
Y-'!:2/0!*+2!0264%-6,:,8,*(!%;!;022,-A!3,A0/*%0(!:2,-A6#!
!

U#! P92-!,;!S!'2928%4!%-8(!:%'+,1+,**/>!:)*!S!'%-a*!40/1*,12!*+2!*+022!*(426!%;!3%0/8,*(>!
S!&,88!-%*!/1+,292!2-8,A+*2-32-*#!!
C,*+!3(!182/0!021%A-,*,%-!%;!*+,6>!
<82/62!:8266!32!*%!40/1*,12!*+2!:%'+,6/**9/!9%&6!&,*+!A02/*!2-20A(#!



!"##$%&'(%)(*(+",&$-..( ;0( 6*)#3",(7H(

!
V#! g-12!S!+/92!4/1,;,2'!',6*0/1*,%-6!*%!&0%-A!%:Q21*6!
Y-'!1%0021*8(!/-/8(]2'!*+2!32/-,-A!%;!02/8,*(>!
<82/62!:8266!32!*%!A2-20/*2!F),1.8(!&,*+,-!3(!3,-'6*02/3!
O+2!)-,;,2'!4/*+!%;!1/83!/:,',-A!/-'!6421,/8!,-6,A+*#!
!

"@#!$/9,-A!:21%32!/!4)02!926628!:(!*0/,-,-A!,-!*+2!A2-20/8!4/*+>!
<82/62!:8266!32!*%!2-*20!
O+2!+%8(!A/*2&/(!%;!*+2!;%0*)-/*2!%-26h!
O+2!6)40232!9/Q0/!92+,182#!
!

""#!Y*!*+/*!*,32>!*+2!:/6,6!%;!/11%348,6+,-A!*+2!*&%!/**/,-32-*6!
S6!.224,-A!4)02!9%&6!/-'!6/3/(/#!
Y6!S!+/92!:21%32!;,038(!1%-9,-12'!%;!*+,6>!
<82/62!:8266!32!*%!40%*21*!*+262!9%&6!/-'!482'A26!8,.2!3(!8,;2#!
!

"5#!O+2->!+/9,-A!02/8,]2'!*+2!,34%0*/-12!%;!*+2!*&%!6*/A26>!
O+2!2662-12!%;!*+2!b/Q0/(/-/>!
I(!40/1*,1,-A!&,*+!A02/*!2-20A(>!-2920!A,9,-A!)4!*+2!;%)0!6266,%-6>!
<82/62!:8266!32!*%!02/8,]2!*+2!*2/1+,-A6!%;!*+2!+%8(!K)0)#!
!

"J#!i,.2!*+/*>!3/(!*+2!A)0)6!&+%!6+%&!*+2!-%:82!4/*+!
Y-'!*+2!64,0,*)/8!;0,2-'6!&+%!40/1*,12!,*!+/92!8%-A!8,926#!
<82/62!:8266!32!*%!4/1,;(!1%3482*28(!
Y88!%)*20!/-'!,--20!+,-'0/-126#!
!

"L#!S-!/88!3(!8,926>!-2920!624/0/*2'!;0%3!420;21*!A)0)6>!
X/(!S!2-Q%(!*+2!3/A-,;,12-*!G+/03/#!
I(!1%3482*,-A!*+2!F)/8,*,26!%;!*+2!6*/A26!/-'!4/*+6>!
X/(!S!F),1.8(!/**/,-!*+2!6*/*2!%;!b/Q0/'+/0/#!!
!

!

!
I3.3J$3)K(
M0%3! *+2! L3C( I$M! :%%.82*>! *0/-68/*%0>! _/34j8! i+)-'0)4>! 2',*2'! :(!b2-#! Y,86/! ^/320%->!C,6'%3! <):8,1/*,%-6>! "VUU#!
i,A+*8(!2',*2'!:(!b2-#!^%-6*/-12!X,8820!/-'!N,1.!c,:)6+>!Y40,8!"VVV#!
c240,-*2'!;0%3!D&&-),%*.(!"##$%&,(NC*F-C&K(O)(PN9Q(NC*F-C(!33R>!9%8)32!"#!5@@R!9206,%-h!44#!"JV[L"#!g0,A,-/8!9206,%-h!
i/37c,3!<0/(206!621*,%->!44#!"T["V#!

!
!
!



!"##$%&'(%)(*(+",&$-..( ;5( 6*)#3",(70(

74-(,#'!8K!

"#$$%&'%(!T%4(*-$!?*&'!
!
!
I%%.6!
(
Q%S-,*)(!"##$%&'(BC3'(,$-(TC3")#(UJV!:(!I#!Y8/-!C/88/12>!I%6*%-h!C,6'%3!<):8,1/*,%-6>!"VVJ#!
!
WJ-)(6-*C,V(I.-*C(9%)#>!:(!O+):*2-!^+%'0%->!S*+/1/>!NZh!=-%&!i,%-!<):8,1/*,%-6>!"VV@#!
!
Q$-(P3"C(+3S.-(QC",$&>!:(!K26+2!O/6+,!O620,-A>!^/3:0,'A2!XYh!C,6'%3!<):8,1/*,%-6>!5@@?#!
!
Q$-(1*.*%(X*'*Y&(!33R(3B(O8*R-)%)Z>!:(!*+2!G/8/,!i/3/>!i%-'%-h!P8232-*>!5@@5#!
!
Q$-(?*F(,3(PC--#3'>!:(!*+2!G/8/,!i/3/>!=/-!M0/-1,61%h!$/0420=/-M0/-1,61%>!"VVL#!
!
638(,3(NC*2,%2-K(Q$-(?*F(,3(*(9-*)%)ZB".(X%B->!:(!*+2!G/8/,!i/3/>!N2&!Z%0.h!Y*0,/>!5@@5#!
!
[%)#)-&&V(I.*C%,F(*)#(@)&%Z$,>!:(!*+2!G/8/,!i/3/>!S*+/1/>!NZh!=-%&!i,%-!<):8,1/*,%-6>!5@@R#!
!
X*'\]%'(W",.%)-&>!:(!b2-#!W/0,-!b/8+/3>!I%6*%-h!C,6'%3!<):8,1/*,%-6>!"VVT#!
!
?%&#3'(D)-CZF>!:(!i/3/!Z26+2!/-'!i/3/!k%4/!c,-4%1+2>!^/3:0,'A2!XYh!C,6'%3!<):8,1/*,%-6>!
5@@@#!!

!
D&&-)2-(3B(Q%S-,*)(!"##$%&'V(:(!i/3/!Z26+2>!i/3/!Z26+2!C,6'%3!Y01+,92>!5@@@#!
!
M022!X/+/(/-/!I)''+,6*!4):8,1/*,%-6!/-'!02/',-A6!;0%3!*+2!i/3/!Z26+2!C,6'%3!Y01+,92>!
&&&#8/3/(26+2#1%3#!

!
!
GbG6!
!
Q$-(P3"C(+3S.-(QC",$&>!"VVT!*2/1+,-A6!:(!*+2!G/8/,!i/3/>!X(6*,1!M,02!b,'2%>!5@@"#!
!
!"##$%&'>!:(!c%:20*!Y#!M#!O+)03/->!X(6*,1!M,02!b,'2%>!"VVV#!
!
Q$-(Q$C--(NC%)2%J*.(O&J-2,&(3B(,$-(N*,$>!O2/1+,-A6!;0%3!i/3/!Z26+2>!i/3/!Z26+2!C,6'%3!Y01+,92>!
5@@L#!

!
!



!"##$%&'(%)(*(+",&$-..( ;:( 6*)#3",(75(

74-(,#'!8U!

A-!V#'6*-%!,/!'2%!=4'2!',!E-6*$2'%-3%-'!

SF(+%2R(]%S"&$(
(

!
O+2! I)''+/! */)A+*! 6%! *+/*! :2,-A6! &%)8'! :2! +/44(! /-'! 6/*,6;,2'#! $/9,-A! /**/,-2'! *+2! )8*,3/*2!
+/44,-266!%;!2-8,A+*2-32-*!+,3628;>!%)*!%;!8%92!/-'!1%34/66,%-!;%0!2/1+!62-*,2-*!:2,-A!+2!&/-*2'!
*%!6+/02!+,6!2H420,2-12!&,*+!*+23!/88#!I)*!+2!1%)8'!-%*!*0/-648/-*!+,6!02/8,]/*,%-6!,-*%!*+2!3,-'6!%;!
%*+206>! 023%92! *+2,0! 6);;20,-A! :(! +/-'! %0! &/6+! /&/(! *+2,0! ,A-%0/-12!&,*+!&/*20l+2! 1%)8'! %-8(!
*2/1+! *+23! *%! '2928%4! *+2,0!3,-'6! ;%0! *+23628926>! /6! +2! +/'! '%-2#!O+)6! +2! 6+%&2'! *+2! 4/*+! *%!
2-8,A+*2-32-*#!
!
"#$!27).'$!+0!)#$!9&25!
!
I2,-A6!&,*+!3,-'! /02! *&%h! :)''+/6! /-'! 62-*,2-*! :2,-A6#!I)''+/6!&202! %-12! 62-*,2-*! :2,-A6>! :)*!
*+0%)A+!1%3482*,-A!*+2!40/1*,12!%;!1$*C'*!*+2(!;)88(!4)0,;,2'!*+2,0!3,-'6!%;!:%*+!A0%66!/-'!6):*82!
%:61)0/*,%-6!/-'!/**/,-2'!2-8,A+*2-32-*>!%0!:)''+/+%%'#!
! =2-*,2-*! :2,-A6! /02! /86%! *&%h! *+%62! :2(%-'! 1(18,1! 2H,6*2-12! ^&*'&*C*_! /-'! *+%62!&,*+,-#! O+%62!
:2(%-'! 1(18,1! 2H,6*2-12! ^*C$*),&_! +/92! 4)0,;,2'! *+2,0!3,-'6! %;! *+2! A0%66! %:61)0/*,%-6! :)*! -%*! *+2!
6):*82#! =/36/0,1! 62-*,2-*! :2,-A6! /02! 6);;20,-A! ;0%3! :%*+! 829286! %;! %:61)0/*,%-! /-'! /02! )-'20! *+2!
1%-*0%8!%;!*+2!',6*)0:,-A!-2A/*,92!3,-'6!e'28)6,%-6f!/-'!*+2,0!/1*,%-6!^R*C'*_#!!
! O+2!3,-'>!%0!6*02/3!%;!1%-61,%)6-266>!,6!;%038266l,*!+/6!-%!6+/42!%0!1%8%0#!S*!,6!,34203/-2-*>!
*+/*!,6!1+/-A,-A!;0%3!3%32-*!*%!3%32-*#!Y88!,34203/-2-*!4+2-%32-/!/02!*+2!40%')1*6!%;!1/)626>!
*+)6!6%!,6!*+2!3,-'l,*!'%26!-%*!/0,62!;0%3!-%*+,-A#!M)0*+203%02>!6,-12!2;;21*6!3)6*!:2!6,3,8/0! ,-!
-/*)02!*%!*+2,0!40,-1,4/8!1/)626>!*+2!40,-1,4/8!1/)62!%;!*+2!3,-'!3)6*!/86%!:2!;%038266!/-'!-%*!6%32!
3/*20,/8!6):6*/-12!6)1+!/6!*+2!:0/,-#!
! O+2!3,-'!40%122'6!;0%3!/!4029,%)6!6*/*2!%;!3,-'\!2/1+!*+%)A+*!3%32-*!,6!40212'2'!:(!/!40,%0!
*+%)A+*! 3%32-*! /-'! *+202! +/6! -2920! :22-! /! ;,06*#! X%02%920>! 2/1+! 3,-'! 1%326! ;0%3! ,*6! %&-!
4029,%)6!1%-*,-),*(!/-'!-%*!;0%3!/-%*+20!3,-'!6)1+!/6!6%32!D1%63,1!1%-61,%)6-266E!%0!*+2!3,-'6!
%;!%-2a6!4/02-*6#!$2-12>!2/1+!,-',9,')/8a6!3,-'!,6!:2A,--,-A8266#!Y-'!Q)6*!/6!4+(6,1/8!2-20A(!-2920!
A%26!%)*!%;!2H,6*2-12>!',6/442/0,-A! ,-*%!-%*+,-A-266>! 6%! *%%!'%26!32-*/8!2-20A(!1%-*,-)2! ;%02920\!
%-8(!,*6!6*/*2!1+/-A26#!
!
:+;!&(!&)!<+((&,-$!)+!7))7&2!$2-&3#)$29$2)=!
!
O+2!3,-'!,6!',;;202-*!;0%3!234*(!64/12>!&+,1+!,6!/86%!;%038266>!,-!*+/*!,*!+/6!182/0!8,A+*!-/*)02!/-'!
*+2!/:,8,*(!*%!42012,92!%:Q21*6#!g)0!3,-'6!/02!8,.2!3,00%06!632/02'!&,*+!;,8*+l%)0!3,-'6a!182/0!8,A+*!
-/*)02! ,6! 4%88)*2'! :(! *+2! '28)6,%-6#!$%&2920>! Q)6*! /6! *+2! ;,8*+! ,6! -%*! ,-2H*0,1/:8(!3,H2'!&,*+! *+2!
4%*2-*,/88(! 4)02>! 182/0! 3,00%0! :2-2/*+>! 6,3,8/08(! *+2! '28)6,%-6! /02! -%*! %-2! &,*+! *+2! 3,-'#! Y-!
/440%40,/*2!32*+%'! 6)1+! /6!&/6+,-A!&,*+! 6%/4! /-'!&/*20!&,88! 182/-! *+2!3,00%0\! *+2! 0,A+*!&/(! *%!
4)0,;(! *+2! 3,-'! %;! *+2! '28)6,%-6! /-'! *+2,0! ,340266,%-6>! *+2! 6):*82! %:61)0/*,%-6>! ,6! *%! 40/1*,12!
G+/03/#!O+,6!026)8*6!,-!*+2!)8*,3/*2!+/44,-266!%;!2-8,A+*2-32-*!/-'>!6,-12!*+2!3,-'6!%;!/88!62-*,2-*!
:2,-A6!+/92!182/0!8,A+*!-/*)02>!/88!+/92!*+2!4%*2-*,/8!*%!:21%32!:)''+/6#!O+2!',;;,1)8*(!8,26!,-!;,-',-A!
*+2!%44%0*)-,*(!/-'!*+2!,-*2026*!*%!40/1*,12!G+/03/#!
!
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"#&(!<'$4&+.(!#.972!'$,&')#!
!
P92-! ,;! &2! +/92! *+2! %44%0*)-,*(! /-'! *+2! ,-*2026*>! &2! +/92! *%! :2! */)A+*! *%! 40/1*,12#! M,-',-A! /!
420;21*8(!F)/8,;,2'!*2/1+20!,6!*+2!3%6*!,34%0*/-*!*+,-A!,-!8,;2>!/-'!%-12!&2!+/92!;%)-'!*+,6!*2/1+20!
&2!3)6*!;%88%&!+,3!%0!+20!1%0021*8(l*+,6!,6!*+2!0%%*!%;!*+2!4/*+!*%!2-8,A+*2-32-*#!!
! =2-*,2-*!:2,-A6!,-!1(18,1!2H,6*2-12!/02!%;!6,H!*(426h!*+%62!,-!*+2!*+022!8%&20!02/836l+288! ^)*C*R_!
:2,-A6>! +)-A0(! A+%6*6! ^JC-,*&_! /-'! /-,3/86l/-'! *+%62! ,-! *+2! *+022! )4420! 02/836l+)3/-6>! D-%-7
A%'6E!^*&"C*&_!/-'!A%'6!^&"C*&_#!O+2!62-*,2-*!:2,-A6!,-!*+2!*+022!8%&20!02/836!1/--%*!40/1*,12!G+/03/!
:21/)62!*+2(!/02!%4402662'!:(!*+2!+2/9(!6);;20,-A6!%;!,A-%0/-12>!'240,9/*,%-!/-'!4/,-#!S-!*+2!*+022!
)4420!02/836>!%-8(!+)3/-6!1/-!+%42!*%!40/1*,12!G+/03/l*+2!6)0/6!/-'!/6)0/6!/02!*%%!',6*0/1*2'!:(!
2-Q%(,-A!+,A+!62-62!482/6)026!%0!6F)/::8,-A!%920!*+23#!!
! P92-!/3%-A6*!+)3/-!:2,-A6!,*! ,6!2H*02328(!',;;,1)8*!*%!;,-'!*+2!;022'%3!/-'!1,01)36*/-126!*%!
40/1*,12! 420;21*8(#! X%6*! /02! :%0-! /*! /! *,32! %0! ,-! /! 48/12! &+202! *+202! /02! -2,*+20! *2/1+206! -%0!
*2/1+,-A6#! P92-! &+2-! :%0-! /*! /-! %44%0*)-2! *,32! %0! 48/12! *+202! &,88! :2! 2,*+20! 4206%-/8! %0!
2-9,0%-32-*/8!+,-'0/-126!*%!40/1*,12#!S;>!)4%-!02;821*,%->!&2!;,-'!%)0628926!&,*+!*+2!420;21*!1+/-12>!
&2!6+%)8'!02Q%,12!/-'!2-*+)6,/6*,1/88(!3/.2!*+2!3%6*!%;!%)0!4021,%)6!%44%0*)-,*(#!!
! Y6!G+/03/!40/1*,*,%-206>! *+2! 82/6*!&2!1/-!'%! ,6!6*0,92!;%0!*+2!+/44,-266!%;!;)*)02! 8,926>! *+/*! ,6!
02:,0*+! ,-! *+2! )4420! 02/836#! S;!&2! /02!&,620!&2! 6+/88! *0(! *%! /**/,-! *+2! 29208/6*,-A!:8,66! %;! -,09/-/>!
8,:20/*,%-!;0%3!*+2!&+%82!%;!1(18,1!2H,6*2-12#!Y-'!*+2!&,626*!/3%-A6*!)6!&,88!02/8,]2!*+/*!&2!+/92!/!
1+/-12!*%!02/1+!*+2!)8*,3/*2!A%/8!%;!2-8,A+*2-32-*!;%0!*+2!:2-2;,*!%;!/88!62-*,2-*!:2,-A6!/-'!&,88!62*!
*+2,0! 3,-'6! %-! *+/*! /8%-2#! P920(! 6,-A82! 3%32-*! %;! %)0! 4021,%)6! +)3/-! 8,926! A,926! )6! *+2!
%44%0*)-,*(! *%! 4)0,;(! 2%-6! %;! -2A/*,92! ./03/! /-'! */.2! A,/-*! 6*246! *%&/0'6! 2-8,A+*2-32-*! :(!
2-A/A,-A!,-!*+2!40%;%)-'!40/1*,126!%;!*+2!X/+/(/-/!4/*+#!C/6*,-A!292-!/!621%-'!%;!*+,6! 8,;2! ,6!/-!
,-1/81)8/:82!8%66#!
! $%&!'%!&2!&/6*2!%)0!8,926B!I(!;%88%&,-A!*+2!/**/1+32-*!*+/*!18,-A6!*%!*+2!+/44,-266!%;!Q)6*!*+,6!
8,;2#!<0/1*,1,-A!G+/03/!32/-6!02-%)-1,-A!*+,6!8,;2>!*+/*!,6!*+2!+/44,-266!%;!*+,6!8,;2#!!
! Y88! 62-*,2-*! :2,-A6! &/-*! +/44,-266! /-'! '%! -%*! &/-*! 6);;20,-A>! :)*! *+262! '26,026! /8%-2! /02!
,-6);;,1,2-*! ;%0! *+23! *%! /11%348,6+! *+2,0! A%/86#!X%6*! 62-*,2-*!:2,-A6!'%!-%*!.-%&! *+/*!+/44,-266!
/-'!6);;20,-A!/02!*+2!026)8*!%;!:%*+!40,-1,4/8!/-'!621%-'/0(!1/)626#!X%6*!021%A-,]2!*+2!621%-'/0(>!%0!
1%-*0,:)*%0(>! 1/)626>! 6)1+! /6! ;%%'>! 8,F),'>! 1%8'>! +2/*! /-'! %*+20! 62-62! %:Q21*6! /-'! 2-9,0%-32-*/8!
1%-',*,%-6>!:)*!1%-6,'20!*+262!*%!:2!*+2!*0)2!1/)626!%;!+/44,-266!/-'!3,620(#!O+)6!3%6*!%;!)6!/02!
%)*&/0'78%%.,-A!/-'!3/*20,/8,6*,1!,-!%)0!4)06),*!%;!;)8;,8832-*#!!
! $%&2920>!*+2!40,-1,4/8!1/)626>!*+2!32-*/8!,340,-*6>!%0!./03/6>!/02!&+/*!'2*203,-2!&+2*+20!&2!
6+/88!2H420,2-12!+/44,-266!%0!6);;20,-A!&+2-!&2!1%32! ,-*%!1%-*/1*!&,*+!/!4/0*,1)8/0! 62-62!%:Q21*#!
<%6,*,92!./03/6!:0,-A!+/44,-266\!*+2!-2A/*,92!:0,-A!6);;20,-A#!S;!&2!&/-*!*%!:2!+/44(!/88!*+2!*,32>!
)-'20!/-(!1,01)36*/-126>!&2!+/92!*%!;,88!%)0!3,-'6!&,*+!4%6,*,92!./03/!/-'!1%3482*28(!20/',1/*2!/88!
*+2!-2A/*,92#! S*! ,6!%-8(! *+0%)A+!40/1*,1,-A!G+/03/! *+/*!&2!1/-!'%!/88! *+,6>!/-'!40/1*,1,-A!G+/03/!
32/-6!;,06*!02-%)-1,-A!*+,6!8,;2#!g-!*+,6!;%)-'/*,%-!/88!%*+20!40/1*,126!/02!:),8*#!!
! G+/03/!40/1*,*,%-206!'%!-%*!1/02!&+2*+20!*+,6!8,;2!,6!+/44(!%0!-%*l*+2(!/02!;/0!3%02!;%0&/0'7
8%%.,-A!*+/-!*+/*l/-'!Q)6*!*+0%)A+!*+,6!6,-1202!1+/-A2!,-!/**,*)'2!*+2(!2H420,2-12!3%02!+/44,-266!
,-! *+,6! 8,;2! *+/-! '%!3%6*! %*+206#! Y-'! *+2(! 102/*2!3)1+! 4%6,*,92! ./03/>! &+,1+! :0,-A6! :2**20! /-'!
+/44,20! ;)*)02! 8,926>! /-'! 8,:20/*,%-! ;0%3! 6/36/0/#! O+%62! &+%! &%0.! ;%0! *+,6! 8,;2! /8%-2! 0/028(!
2H420,2-12!1%-*2-*32-*>!102/*2!3)1+!-2A/*,92!./03/>!/-'!6);;20!,-!3/-(!8,;2*,326!*%!1%32#!
! =,348(!'26,0,-A!/!:2**20!;)*)02!8,;2!,6!-%*!2-%)A+h!&2!+/92!*%!102/*2!*+2!1/)62!%;!/-!)4420!02:,0*+!
1%-61,%)68(! /-'!&,*+! A02/*! 2;;%0*>! :(!40/1*,1,-A!3%0/8,*(#!Y-'! *%! 0212,92! /!420;21*!+)3/-! 02:,0*+>!
&,*+!,*6!2,A+*!;022'%36!/-'!*2-!0,1+-26626!;%0!G+/03/!40/1*,12>!&2!3)6*!/86%!40/1*,12!A2-20%6,*(!/-'!
*+2!%*+20!420;21*,%-6!%;!4/*,2-12>!2-*+)6,/6*,1!42062920/-12>!1%-12-*0/*,%-!/-'!&,6'%3#!M,-/88(>!/88!
*+262!1/)62!+/92!*%!:2!8,-.2'!*%!*+2!'26,02'!026)8*!:(!6*/,-8266!40/(20#!$2-12!,*!,6!2/6(!*%!622!&+(!/!
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420;21*!+)3/-!02:,0*+!,6!6%!+/0'!*%!A2*l,*!,6!2H*02328(!',;;,1)8*!*%!102/*2!,*6!1/)62#!g-2!9,0*)/88(!+/6!
*%!+/92!/!420;21*!+)3/-!02:,0*+!,-!%0'20!*%!102/*2!*+2!1/)62!;%0!/-%*+20#!
!
>9<$'972$24$!725!5$7)#!
!
C2!/02!120*/,-!*%!',2!:)*!+/92!-%!,'2/!&+2-!,*!&,88!+/442-#!P/1+!'/(!1%)8'!:2!%)0!8/6*!(2*!&2!/1*!/6!
,;!&2!&202!A%,-A!*%!8,92!;%02920#!O+,6!/**,*)'2!40292-*6!)6!;0%3!40/1*,1,-A!G+/03/!/*!/88!%0!2862!82/'6!
)6! *%! 4%6*4%-2! %)0! 40/1*,12! %0! *%! 40/1*,12! 64%0/',1/88(! %0! ,34)028(#! C2! 102/*2! -2A/*,92! ./03/!
&,*+%)*! /! 621%-'! *+%)A+*>! 0/*,%-/8,],-A! *+/*! ,*! 1/-! /8&/(6!:2!4)0,;,2'! 8/*20#!Y-'!&+2-!'2/*+!'%26!
1%32>!&2!',2!&,*+!3)1+! 6%00%&! /-'! 02A02*>! 622,-A! 182/08(! :)*! *%%! 8/*2! +%&!&2! 8%6*! %)0! 4021,%)6!
1+/-12#!
! I(!32',*/*,-A!%-! *+2!120*/,-*(!%;!'2/*+>!+%&!%)0! 8,926! /02!1%-*,-)%)68(! 0)--,-A!%)*! /-'!+%&!
)-120*/,-!,6!*+2!*,32!%;!'2/*+>!&2!6+/88!:2!6)02!*%!40/1*,12!G+/03/!/-'!*%!40/1*,12!0,A+*!-%&#!C+2-!
&2!32',*/*2!;)0*+20!%-!+%&!3/*20,/8!4%66266,%-6>!&%08'8(!4%&20>!;0,2-'6!/-'!;/3,8(>!/-'!292-!%)0!
3%6*!1+20,6+2'!:%'(!1/--%*!+284!)6!/*!*+2!*,32!%;!'2/*+>!&2!6+/88!:2!6)02!*%!40/1*,12!%-8(!G+/03/#!
! g)0! 6,*)/*,%-! ,6! *+,6h! &2! +/92! :22-! :%0-! +)3/-! &,*+! /88! *+2! 1%-',*,%-6! %;! /! 420;21*! +)3/-!
02:,0*+>!:)*!6%!;/0!%)0!8,926!+/92!:22-!642-*!/83%6*!2H18)6,928(!,-!*+2!102/*,%-!%;!-2A/*,92!./03/#!S;!
&2! &202! *%! ',2! 0,A+*! -%&l/-'! &+202! ,6! *+2! A)/0/-*22! *+/*! &2! &%-a*Bl&2! &%)8'! '2;,-,*28(! :2!
02:%0-!,-!%-2!%;!*+2!*+022!8%&20!02/836>!;0%3!&+,1+!,*!,6!-2/08(!,34%66,:82!*%!261/42#!I)*!,A-%0/-12!
40292-*6! )6! ;0%3! 021%A-,],-A! *+2! )0A2-1(! /-'! '/-A20! %;! %)0! 4%6,*,%->! /-'! ,-6*2/'! %;! 622.,-A! /-!
%:Q21*!%;!02;)A2!&2!028/H!/-'!642-'!%)0!*,32!102/*,-A!%-8(!3%02!-2A/*,92!./03/#!
!
?$0.3$!
!
C+2-!&2!+/92!/!40%:823!&2!)6)/88(!*/.2!02;)A2!,-!62-62!%:Q21*6h!&+2-!&2!/02!+)-A0(!&2!2/*!;%%'\!
&+2-! *+,06*(! &2! '0,-.! 6%32*+,-A#! O+262! *+,-A6! 3/(! +284! 6%892! 6)1+! 6)420;,1,/8! 40%:8236!
*234%0/0,8(>! :)*! &+/*! &2! 02/88(! -22'! ,6! /! 6%8)*,%-! *%! %)0! '22426*>! 3%6*! 1+0%-,1! 40%:8236h! *+2!
,A-%0/-12>!/**/1+32-*!/-'!/9206,%-!6%!;,038(!0%%*2'!,-!%)0!3,-'6l*+2!6%)012!%;!/88!6);;20,-A#!
! C+2-! &2! /02! 620,%)68(! ,88! &2! 028(! %-! /! '%1*%0! *%! 3/.2! *+2! ',/A-%6,6! /-'! 402610,:2! *+2!
/440%40,/*2!32',1/*,%->! /-'! %-! /! -)062! *%! +284! )6! */.2! ,*#!C2! /02! -%&! 6);;20,-A! ;0%3! *+2!3%6*!
620,%)6!,88-266!*+202!,6>!*+2!',62/62!%;!*+2!'28)6,%-6#!O+2!6)40232!4+(6,1,/->!*+2!I)''+/>!+/6!/802/'(!
3/'2!*+2!',/A-%6,6!/-'!402610,:2'!*+2!32',1,-2>!*+2!G+/03/\!,*!,6!)4!*%!)6!*%!*/.2!,*#!O+2!=/-A+/>!
*+2!3%-/6*,1!1%33)-,*(>!+284!)6!4)*!*+2!G+/03/!*2/1+,-A6!,-*%!40/1*,12#!
!
!
!
%+--+;&23!@7'97!
!
C+/*!'%26!,*!32/-!*%!*/.2!*+2!32',1,-2!%;!G+/03/>!*%!4)*!*+2!*2/1+,-A6!,-*%!40/1*,12B!O+2!I)''+/!
+/6!6+%&-!)6!*+2!-/*)02!%;!02/8,*(\!-%&!&2!3)6*!*0(!*%!8,92!,-!/11%0'/-12!&,*+!,*!:(!%:6209,-A!*+2!
8/&!%;!./03/>!1/)62!/-'!2;;21*#!<%6,*,92!./03/!:0,-A6!+/44,-266\!-2A/*,92!:0,-A!6);;20,-A#!Y1*,%-6!%;!
:%'(>! 64221+! /-'!3,-'! 82/92! 4%6,*,92! %0! -2A/*,92! ,340,-*6! %-! *+2! 1%-61,%)6-266>! &+,1+! /02! 8,.2!
622'6!48/-*2'!,-!*+2!A0%)-'#!d-'20!6),*/:82!1%-',*,%-6!*+2(!0,42-!/-'!40%')12!*+2,0!026)8*6#!
! O+2! 4%6,*,9,*(! %0! -2A/*,9,*(! %;! /! 4/0*,1)8/0! /1*,%-! ,6! '2*203,-2'! 40,3/0,8(! :(! *+2! 3%*,9/*,%-!
:2+,-'!,*!/-'!,*6!2;;21*>!-%*!:(!,*6!%)*&/0'!/442/0/-12#!I/6,1/88(>!/1*,%-6!3%*,9/*2'!:(!*+2!'26,02!;%0!
*+2!+/44,-266!%;! Q)6*!*+,6! 8,;2!/02!-2A/*,92>!&+202/6!*+%62!3%*,9/*2'!:(!*+2!'26,02!;%0!+/44,-266! ,-!
;)*)02! 8,926>! 8,:20/*,%-! %0! 2-8,A+*2-32-*! /02>! ,;! /440%40,/*2>! 4%6,*,92#! =,-12! &2! +/92! -2,*+20! *+2!
,-6,A+*!*%!'2*21*!*+2!*0)2!3%*,9/*,%-!;%0!%)0!/1*,%-6!-%0!*+2!18/,09%(/-12!*%!'2*203,-2!*+2,0!2;;21*6>!
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*+2! I)''+/! 8/,'! '%&-! /! ;)-'/32-*/8! 1%'2! %;! 3%0/8! 1%-')1*! ;%0! :2A,--206! *%! ;%88%&h! *+2! *2-!
3%0/8,*,26#! Y1*,%-6! %44%6,*2! *%! *+262! /02! -2A/*,92>! *+2! *2-! -%-79,0*)26h! *+022! %;! :%'(! e.,88,-A>!
6*2/8,-A>!62H)/8!3,61%-')1*f>!;%)0!%;!64221+!e8(,-A>!68/-'20,-A>!642/.,-A!+/06+8(>!A%66,4,-Af>!*+022!%;!
3,-'!e1%92*%)6-266>!3/8,12>!&0%-A!9,2&6f#!S-!40/1*,12>!&2!3)6*!/9%,'!102/*,-A!-2A/*,92!/1*,%-6!/-'!
4)0,;(!*+2!,340,-*6!*+/*!*+%62!%;!*+2!4/6*!+/92!82;*!%-!%)0!3,-'!6*02/36#!C2!3)6*!'2928%4!&+/*2920!
4%6,*,92! *2-'2-1,26! &2! +/92! /-'! /1F),02! *+%62! *+/*! /02! 3,66,-A#! S-! *+,6! &/(! &2! 6+/88! A0/')/88(!
'2928%4!%)0!3,-'6!*%!420;21*,%-!/-'!2H420,2-12!29207,-102/6,-A!+/44,-266!/6!&2!'%#!
!
?$2.24&7)&+2!+0!(.00$'&23!
!
O+2! +/44,-266! &2! 2H420,2-12! ,-! 6/36/0/! ,6! '/-A20%)6! :21/)62! &2! A2*! /**/1+2'! *%! ,*! 920(! 2/6,8(#!
$%&2920>!&+,82!,*!/442/06!*%!:2!+/44,-266>!,*!,6-a*!*0)2!+/44,-266h!,*!-2920!8/6*6!/-'!,*!/8&/(6!1+/-A26!
,-*%!6);;20,-A>!/-'!,-!;/1*!,6!32028(!/!82662-,-A!%;!*+2!6);;20,-A!&2!&202!Q)6*!2H420,2-1,-A#!_)6*!/6!&2!
;228!/9206,%-!*%!%:9,%)6!6);;20,-A6!6)1+!/6!4/,->!,88-266!/-'!&%00(!/-'!&/-*!*%!:2!;022!%;!*+23>!6%!
6+%)8'!&2!02-%)-12!*0/-6,2-*!482/6)026!/-'!292-!)4420!02:,0*+6!/-'!6*0,92!6,-A8274%,-*2'8(!*%!261/42!
;0%3!6/36/0/#!O+2!;)88(!02-%)-12'!3,-'>!*+2!;,06*!%;!*+2!*+022!40,-1,4/8!*2/1+,-A6!%;!I)''+,63>!,6!
*+/*!&+,1+!(2/0-6!;%0! 8,:20/*,%-!'/(!/-'!-,A+*#!S*! ,6!*+2!3/,-!6%)012!%;!2-20A(!;%0!*+%62!&+%!622.!
-,09/-/>! /-'! 620926! /6! *+2!:/6,6! ;%0! *+2,0! '2928%432-*!%;!420;21*! 1%-12-*0/*,%-! /-'! 0,A+*! 9,2&!%;!
02/8,*(!/6!*+2(!40%122'!*%&/0'6!*+2,0!A%/8!%;!/0+/-*6+,4#!
!
A+'@&23!0+'!+)#$'(!
!
D`"*)%'%,F(
!
I)*!,*!,6!-%*!2-%)A+!*%!6*0,92!6,348(!;%0!%-2a6!%&-!8,:20/*,%-#!C2!/02!*+2!6/32!/6!/88!%*+20!62-*,2-*!
:2,-A6!,-!&,6+,-A!;%0!/88!+/44,-266!/-'!;022'%3!;0%3!292-!*+2!*,-,26*!6);;20,-A>!/-'!,*!,6!628;,6+!/-'!
10)28! *%! '26,02! /-'! 6*0,92! ;%0! 29208/6*,-A! :8,66! /-'! 420;21*! 42/12! ;%0! %)0628926! /8%-2#! O+2! 3%6*!
,-*288,A2-*!&,88! 622! *+/*! )-*,8! 2/1+! /-'! 2920(! 62-*,2-*! :2,-A! +/6! ;,-/88(! ;%)-'! *+2! +,A+26*! 4%66,:82!
+/44,-266>!%-2a6!0264%-6,:,8,*(!*%!%*+206!+/6!-%*!:22-!;)8;,882'#!C+(!0264%-6,:,8,*(B!I21/)62!/88!%)0!
4/6*>!40262-*!/-'!;)*)02!+/44,-266!)4!*%!/-'!,-18)',-A!2-8,A+*2-32-*!'242-'6!%-!/88!%*+20!62-*,2-*!
:2,-A6!&,*+%)*!2H124*,%-#!S*!,6!%)0!')*(!*%!024/(!*+,6!.,-'-266#!!
! O+2!;,06*!+,-'0/-12!&2!3)6*!%9201%32!,6!%)0!1+0%-,1!+/:,*!%;!;228,-A!/**/1+2'!*%!6%32!62-*,2-*!
:2,-A6>!/92062!*%!%*+206!/-'!,-',;;202-*!*%&/0'6!*+2!026*#!Y6!%)0!2A%l*+2!&0%-A!1%-124*,%-!%;!*+2!
&/(!&2!2H,6*l3/.26!)6! ;228! DSE!920(! 6*0%-A8(>!&2! 6*0,92! ;%0!%)0!2A%,6*,1!+/44,-266! /-'! 6+(!/&/(!
;0%3! &+/*2920! &2! '223! )-482/6/-*#!C2! /66%1,/*2! 9/0,%)6! 62-62! %:Q21*6! &,*+! *+262! ;228,-A6>! /-'!
&+2-!*+262!%:Q21*6!+/442-!*%!:2!%*+20!:2,-A6>!&2!8/:28!*+23!D;0,2-'>E!D2-23(E!/-'!D6*0/-A20#E!Y6!/!
026)8*>!&2!:21%32!6*0%-A8(!/**/1+2'!*%!/-'!'%!/6!3)1+!/6!&2!1/-!*%!+284!%)0!;0,2-'6>!&2!+/*2!/-'!
*0(! *%!+/03!%)0! 2-23,26! /6!3)1+! /6! 4%66,:82>! /-'! /9%,'! /-'! ,A-%02! *+2! 9/6*!3/Q%0,*(! %;! 62-*,2-*!
:2,-A6>! 6*0/-A206!&+%!&2! ;228! /02! *%*/88(!)-1%--21*2'!&,*+!2,*+20!%)0!+/44,-266!%0!%)0!40%:8236#!
O+202;%02>!&2!+/92!*%!*0/,-!%)0!3,-'6!*%!;228!2F)/-,3,*(!*%&/0'6!/88!62-*,2-*!:2,-A6>!*%!;228!*+23!/88!
2F)/88(!'26209,-A!%;!%)0!2;;%0*6!*%!+284!*+23!;,-'!*+2!+/44,-266!*+2(!622.#!
! P92-!,-!*+,6!8,;2>!*+2!;0,2-'!*%!&+%3!&2!/02!/**/1+2'!/-'!&+%!&2!*0(!*%!+284!6%!3)1+!+/6!-%*!
/8&/(6!:22-!%)0!;0,2-'#!P/08,20!%-!&2!+/'!-%!,'2/!%;!+,6!e%0!+20f!2H,6*2-12>!/-'!/6!+2!-2,*+20!+2842'!
-%0!+,-'202'!%)0!4)06),*!%;!+/44,-266!&2!1/*2A%0,]2'!+,3!/6!/!D6*0/-A20#E!C+2-!8/*20!+2!6%32+%&!
%0!%*+20! A0/*,;,2'!%)0! 2A%>!&2!:2A/-! *%! 02A/0'!+,3!/6!)62;)8>! /6! /! D;0,2-'>E! /-'! *+)6! ;%6*202'!+,6!
/**2-*,%-!:(!:2,-A!-,12!*%!+,3!/-'!'%,-A!&+/*2920!&2!1%)8'!*%!8%%.!A%%'!,-!+,6!2(26>!1%-12/8,-A!%)0!
;/)8*6!,-!*+2!40%1266#!I)*!*+2!;0,2-'8(!028/*,%-6!:2*&22-!*+2!*&%!%;!)6!:2,-A!3/,-*/,-2'!:(!/!120*/,-!
/3%)-*!%;!2;;%0*!/-'!/!A%%'!'2/8!%;!'2124*,%-!%-!:%*+!6,'26!&,88!-%*!8/6*#!=%%-20!%0!8/*20!%-2!%;!)6!
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&,88!'%!6%32*+,-A!*%!)462*!*+2!%*+20!%0!&,88!A2*!:%02'!&,*+!*+2!028/*,%-6+,4#!O+2-!*+2!%*+20!4206%->!
&+%!/442/02'!6%!'26,0/:82>!&,88!6*/0*!*%!:21%32!)-/**0/1*,92>!6%32*+,-A!*%!:2!/9%,'2'#!K0/')/88(>!%0!
292-! 6)''2-8(>! *+2! 028/*,%-6+,4! &,88! '2*20,%0/*2! /-'! &2! 6+/88! :21%32! D2-23,26#E! g;! 1%)062>! *+,6!
'%26-a*!/8&/(6!+/442->!:)*!/88!%;!)6!3)6*!+/92!+/'!2H420,2-126!8,.2!,*#!
! $2-12>!*+2!8/:286!%;!;0,2-'>!2-23(!/-'!6*0/-A20!&2!/448(!*%!%*+206!/02!920(!*234%0/0(!/-'!-%*!
:/62'!%-!6%32!)8*,3/*2!/6421*!%;!02/8,*(!*%!:2!;%)-'!,-!*+2!%*+20#!O+2(!/02!40%Q21*2'!:(!*+2!2A%!%-!
*+2!:/6,6!%;!&+2*+20!*+/*!4206%-!,6!)62;)8!;%0!%)0!%&-!+/44,-266>!1/)626!)6!40%:8236>!%0!'%26!-%*!
6223!*%!:2!,-9%892'!%-2!&/(!%0!*+2!%*+20#!!
! S-!6%32!4029,%)6! 8,926!%)0!:26*! ;0,2-'6!%;! *+,6! 8,;2!+/92!:22-!%)0!&%06*!2-23,26#!O+2!6/32! ,6!
*0)2! %;! %)0! 2-23,26! %;! *%'/(l,-! 4029,%)6! 8,926! *+2(!&202! 4/02-*6>! ;0,2-'6! /-'! 6*0/-A206! *%%#!Y6!
*+262!292071+/-A,-A!6/36/0,1!028/*,%-6+,46!/02!:2A,--,-A8266>!&2!1/-!622!*+/*!2/1+!62-*,2-*!:2,-A!+/6!
;)-1*,%-2'!/6!%)0!;0,2-'>!2-23(!/-'!6*0/-A20>!*/.,-A!2/1+!0%82!/-!,-;,-,*2!-)3:20!%;!*,326#!O+)6!/88!
62-*,2-*! :2,-A6! /02! 2F)/8! ,-! *+,6! &/(>! /-'! -%-2! /02! 3%02! '26209,-A! %;! %)0! +284! *+/-! %*+206>!
,0026421*,92!%;!*+2!*)--28!9,6,%-!%;!%)0!40262-*!9,2&#!M)0*+203%02>!/6!8%-A!/6!&2!023/,-!,-!6/36/0/!
*+262! 028/*,%-6+,46! &,88! 1%-*,-)2! *%! 1+/-A2#! O+202;%02>! *+202! ,6! -%! 02/6%-! *%! :2! /**/1+2'! *%! %)0!
;0,2-'6>! &+%! &,88! 6%%-! :21%32! +/037A,9,-A! 2-23,26>! %0! *%! +/*2! %)0! 2-23,26>! &+%! /02! 6)02! *%!
:21%32! :28%92'! ;0,2-'6#! I(! ;)88(! %42-,-A! %)0! 3,-'6! /-'! 622,-A! *+,-A6! ,-! *+2! :0%/'26*! 4%66,:82!
4206421*,92!&2!6+/88!622!/88!62-*,2-*!:2,-A6!/6! *+2(!02/88(!/02l2F)/8l/-'!/88!&,88!:2!/**0/1*,92!/-'!
'2/0#!
!
a--%)Z(*..(&-),%-),(S-%)Z&(*&('3,$-C(
!
S;!/88!62-*,2-*!:2,-A6!+/92!:22-!%)0!2-23(!420+/46!&2!6+%)8'!*0(!*%!+/03!*+23!/88!2F)/88(m!C+,82!,*!
3/(!:2! *0)2! *+/*>! %)*!%;! ,A-%0/-12! /-'! /-A20! *+2(!+/92! /88! +)0*! )6! ,-! *+2!4/6*>! *+2,0! .,-'-266! ;/0!
2H122'6! *+2,0! 10)28*(#! I(! '242-',-A! 2F)/88(! %-! 2920(! 6,-A82! 62-*,2-*! :2,-A>! /-'! %-8(! :(! *+,6>! &2!
0212,92!*+2!6):8,32>!29208/6*,-A!+/44,-266!%;!2-8,A+*2-32-*#!P92-!,-!/!&%08'8(!&/(!+/6!2/1+!62-*,2-*!
:2,-A!:22-!.,-'l/88!+/92!:22-!%)0!3%*+20#!
! P/1+!62-*,2-*!:2,-A!+/6!+/'!/-!,-;,-,*2!-)3:20!%;!02:,0*+6>!:)*!*+2!3%*+20!%;!*+,6! 8,;2!+/6!-%*!
:22-!*+2!3%*+20!%;!2/1+!%;!%)0!4029,%)6!8,926#!d6)/88(!&2!+/92!-%*!292-!:22-!:%0-!*%A2*+20!,-!*+2!
6/32! 02/83! %0! ,-! *+2! 6/32! *(42! %;! :%'(#! O+202! ,6! -%! 6/36/0,1! :%'(! %0! 02/83! *+/*! +/6! -%*! :22-!
2H420,2-12'!:(!/-(!62-*,2-*!:2,-A!/-'!-%!*,32!*+/*!62-*,2-*!:2,-A6!;,06*!:2A/-!*%!:2!3%*+20#!O+)6!
2/1+!62-*,2-*!:2,-A!+/6!:22-!%)0!3%*+20!/-! ,-;,-,*2!-)3:20!%;! *,326!/-'>!1%-6*/-*8(!.224,-A! *+,6!
;/1*!,-!3,-'>!&2!6+%)8'!*0(!*%!622!2/1+!%-2!/6!3%*+20#!S3/A,-2!*+/*!%)0!3%*+20!+/'!:22-!1/)A+*!,-!/!
;,02!/-'!:)0-*!:2(%-'!021%A-,*,%-l&2!.-%&!,*a6!+20!:)*!1/-a*!*288!:(!8%%.,-A\!,*a6!*+2!6/32!6*02/3!
%;! 1%-61,%)6-266>! /-'!&2! ;228! ,-102',:82! 1%34/66,%-! ;%0!+20!)-:2/0/:82! 6);;20,-A#! =,3,8/08(>! ,;!&2!
+/92!'%-2!*+2!/:%92!/-/8(*,1/8!32',*/*,%-!40%4208(>!&+2-!&2!622!,-621*6>!;%0!2H/3482>!&2!6+/88!;228!
*+/*!*+2(!/02!%)0!3%*+20!%;!/!4029,%)6!*,32l,*!,6!*+2!6/32!6*02/3!%;!1%-61,%)6-266l:)*!+/9,-A!*%!
)-'20A%! *+2! A02/*! 6);;20,-A! %;! :2,-A! *0/442'! ,-! 6)1+! /6! )-;%0*)-/*2! :%'(#! $2-12! 8%92! /-'!
1%34/66,%-!&,88!/0,62!&+2-2920!&2!622!/-(!62-*,2-*!:2,-A#!
!
O('3,$-CY&(R%)#)-&&(
!
C+(!'%!&2!2/6,8(!;228!8%92!/-'!1%34/66,%-!;%0!%)0!3%*+20B!I21/)62!%)0!8%92!/-'!1%34/66,%-!/02!
,34)02>!4/0*,/8#!O+2(!/02!-%*!',021*2'!2F)/88(!/*!/88>!%-8(!*%&/0'6!*+%62!&+%!+284!)6>!%)0!D;0,2-'6#E!
Y-'!%)0!3%*+20!,6!*+2!:26*!;0,2-'!%;!/88#!
! C2! 3)6*! 32',*/*2! %-! Q)6*! +%&! .,-'! %)0! 3%*+20! +/6! :22-#! =+2! +/44,8(! )-'20&2-*! 3/-(!
',;;,1)8*,26!*%!:2/0!)6\!6+2!;2'!)6!/-'!40%*21*2'!)6!;0%3!+/03!&+2-!&2!&202!+2848266\!6+2!*/)A+*!)6!
*%!642/.>!&/8.!/-'!8%%.!/;*20!%)0628926\!6+2!2-6)02'!&2!+/'!/!A%%'!2')1/*,%-\!6+2!40%9,'2'!)6!&,*+!
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*+2!-21266,*,26!/-'!2-Q%(32-*6!%;! 8,;2#!=+2!+/6!/8&/(6!4)*!%)0!&28;/02!/+2/'!%;!+206h!&+%!2862!+/6!
:22-!6%!.,-'B!O+2!3%02!&2!021%8821*!*+2!.,-'-266!%;!*+2!3%*+20>!*+2!A02/*20!&,88!:2!%)0!/;;21*,%-!;%0!
+20l*+,6!,6!-/*)0/8#!O+2!3%02!&2!021%A-,]2!%*+20!62-*,2-*!:2,-A6!/6!3%*+20>!*+2!A02/*20!&,88!:2!%)0!
/;;21*,%-!;%0!*+23!/88#!Y-'!*+2!A02/*20!&,88!:2!*+2!*+%)A+*!%;!024/(,-A!*+2,0!.,-'-266#!
!
]-J*F%)Z(R%)#)-&&(
!
C/-*,-A!*%!024/(!%*+206a!.,-'-266!,6!/86%!/!-/*)0/8!/-'!4%6,*,92!23%*,%-#!O+2!024/(32-*!6+%)8'!/*!
82/6*! 2F)/8! *+2! .,-'-266! 6+%&-#! =,-12! &2! 0212,92! 2-8,A+*2-32-*! ;0%3! 2/1+! /-'! 2920(! 3%*+20!
62-*,2-*!:2,-A>!,*!,6!%)0!0264%-6,:,8,*(!*%!622!*+/*!2/1+!/86%!0212,926!,*#!
!
I$-C%&$%)Z(3,$-C&(
!
O+2! A02/*26*! +,-'0/-12! *%! 2-8,A+*2-32-*! ,6! *+2! 628;71+20,6+,-A! 3,-'>! &+,1+! 4)*6! %-2a6! %&-!
+/44,-266!/+2/'!%;!2920(:%'(!2862a6!/-'!1/)626!)6! *%!/1*!/11%0',-A8(#!P920(!4206%-/8!40%:823!&2!
+/92! 2920! 2H420,2-12'! +/6! 1%32! ;0%3! *+,6\! 6%! *%%! +/6! 2920(! ,-*204206%-/8! 40%:823>! ;0%3! *+2!
63/8826*!/0A)32-*!/3%-A!1+,8'02-!*%!&/06!:2*&22-!-/*,%-6#!O+2!3%02!&2!*+,-.!/:%)*!,*!*+2!3%02!
&2!6+/88!622!*+/*!*+2!628;71+20,6+,-A!3,-'!,6!*+2!3%6*!'/-A20%)6!4+2-%32-%-!,-!2H,6*2-12#!Z2*!,*!1/-!
:2!'26*0%(2'!/-'!0248/12'!:(!*+2!3,-'!*+/*!1+20,6+26!%*+206>!4)**,-A!%-2628;!8/6*!%;!/88#!O+,6!,6!*+2!
A02/*26*!3,-'!&2! 1/-! A2-20/*2l;0%3! ,*! /0,626! *+2! 6*/*2! %;! 2-8,A+*2-32-*#!C2!3)6*! 1)8*,9/*2! *+2!
3,-'!*+/*!1+20,6+26!%*+206#!
! M0%3! 622,-A! *+/*! -%! 62-*,2-*! :2,-A>! %)0628926! ,-18)'2'>! &/-*6! %0! '2620926! +/44,-266! /-'!
;022'%3!;0%3!6);;20,-A!3%02!*+/-!/-(!%*+20>!/!;228,-A!%;!2F)/8,*(!/0,626#!Y6!*+2!'26,02!;%0!*+262!2-'6!
,6!*+2!6/32>!&+(!6+%)8'!S!/1*!/6! ,;!3(!+/44,-266!&202!3%02!,34%0*/-*!*+/-!/-(:%'(!2862a6B!O+202!
1/-!:2!-%!8%A,1/8!Q)6*,;,1/*,%-!;%0!6)1+!/-!/**,*)'2#!X%02%920>!,;!/88!6);;20,-Al;0%3!*+2!63/8826*!*%!
*+2! A02/*26*l/0,626! ;0%3! *+2! 628;71+20,6+,-A!3,-'>! 6)028(! S! 6+%)8'! &/,*! -%*! /!3%32-*! 8%-A20! *%!
'26*0%(!,*!1%3482*28(#!O+,-.,-A!8,.2!*+,6>!&2!2-A/A2!,-!*+2!40/1*,12!%;!2H1+/-A,-A!628;!;%0!%*+206#!
! PH1+/-A,-A! 628;! ;%0!%*+206! ,6!-%*! /!4+(6,1/8!40/1*,12#! S*!32/-6! *+/*! 6%! ;/0>! 6,-12!:2A,--,-A8266!
*,32>!&2!+/92!:22-!A%,-A!/0%)-'!+/0:%0,-A! *+2! *+%)A+*!'224! ,-!%)0!+2/0*6>!DX(!+/44,-266! ,6! *+2!
3%6*!,34%0*/-*!*+,-A!*+202!,6#E!S*!3/(!-%*!:2!1%-61,%)6>!:)*!,*6!40262-12!,6!02;821*2'!,-!%)0!/1*,%-6#!
=%!-%&>!,-6*2/'!%;!4)**,-A!%)0628926!;,06*!&2!4)*!%)0628926!8/6*h!DX(!+/44,-266!,6!*+2!82/6*!,34%0*/-*!
%;!/88#E!O+0%)A+!*+,6!&2!1/-!'26*0%(!*+2!628;71+20,6+,-A!3,-'#!
!
Q$-(JC*2,%2-(3B(,*R%)Z(*)#(Z%E%)Z(
!
C2!/86%!40/1*,12!*+2!32',*/*,%-!%;!*/.,-A!*+2!6);;20,-A!%;!%*+206!)4%-!%)0628926!/-'!A,9,-A!*+23!/88!
+/44,-266#!b,6)/8,],-A!/88!62-*,2-*!:2,-A6!,-!*+2!*+022!02/836!)-'20A%,-A!*+2,0!026421*,92!6);;20,-A6>!
&2! ,-+/82! /88! *+%62! 6);;20,-A6! ,-! *+2! ;%03! %;! :8/1.! 63%.2>! &+,1+! 63/6+26! *+2! 628;71+20,6+,-A!
1%-124*,%-!/*!%)0!+2/0*6#!C+2-!&2!2H+/82!&2!62-'!%)*!4)02!&+,*2!8,A+*>!&+,1+!02/1+26!/88!62-*,2-*!
:2,-A6>!:0,-A,-A!*+23!2920(*+,-A!*+2(!&/-*!/-'!-22'>!*234%0/88(!/-'!64,0,*)/88(l/88!*+2!02/8,]/*,%-6!
%;!*+2!4/*+>!;0%3!'29%*,%-!*%!*+2!64,0,*)/8!3/6*20!*%!2-8,A+*2-32-*#!C2!9,6)/8,]2!/88!62-*,2-*!:2,-A6!
,-!*+2!/6421*!%;!:)''+/6#!
! Y0,6,-A! ;0%3! *+,6! 32',*/*,%-! &2! 3/(! ;228! ,*! &/6! %;! -%! )62l/88! *+2! 62-*,2-*! :2,-A6! /02! 6*,88!
6);;20,-A>!Q)6*!/6!*+2(!&202!&+2-!&2!6*/0*2'!,*#!I)*!2/1+!*,32!&2!'%!*+,6!32',*/*,%-!&2!'/3/A2!%)0!
628;71+20,6+,-A!3,-'!/-'!*/.2!/!A,/-*!6*24!*%&/0'6!2-8,A+*2-32-*#!
!
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B$2$'7)&23!,+5#&4#&))7!
!
C2!6+%)8'!&,6+!6,-12028(!/-'!40/(!;0%3!*+2!:%**%3!%;!%)0!+2/0*6h!DX/(!/88!62-*,2-*!:2,-A6!:2!;022!
;0%3! /88! 6);;20,-A! /-'! ,A-%0/-12! /-'! ;,-'! *+2! 420;21*! :8,66! %;! 2-8,A+*2-32-*#E! M228,-A! ,*! %)0!
0264%-6,:,8,*(!*%!622!*+23!*+202>!&2!6+%)8'!9%&!*%!:0,-A!/:%)*!2/1+!62-*,2-*!:2,-Aa6!2-8,A+*2-32-*!
%)0628926>! /-'!)-'206*/-'!&+/*!&2!3)6*!'%! *%! ;)8;,88! *+,6!%:8,A/*,%-#! S-!%)0!40262-*! 1%-',*,%-!&2!
1/-a*! 292-! A)/0/-*22! %)0628926! *234%0/8! +/44,-266l+%&! 1/-!&2!+%42! *%! :0,-A! %*+206! *%! 420;21*!
:8,66B!g-8(!/!:)''+/!1/-!82/'!%*+206!*%!:)''+/+%%'>!*+202;%02>!2/1+!%;!)6!3)6*!02/1+!*+/*!6*/*2!,-!
%0'20!*%!+284!%*+206!A2*!*+202#!O+)6!&2!'2*203,-2h!DM%0!*+2!6%82!4)04%62!%;!2-8,A+*2-,-A!/88!62-*,2-*!
:2,-A6!S!6+/88!02/1+!2-8,A+*2-32-*!3(628;#E!C+2-!*+,6!*+%)A+*!:21%326!/!02/8,]/*,%-!)-'208(,-A!%)0!
2920(!/1*,%-!,*!,6!1/882'!S3#$%2$%,,*#!
! I%'+,1+,**/! ,6! *+2! 3%6*! 4021,%)6! 3,-'! &2! 1/-! 6*0,92! ;%0l,*! ,6! *+2! 40,-1,4/8! 1/)62! %;!
2-8,A+*2-32-*#!S*!,6!*+2!3%6*!9,0*)%)6!3,-'l&,*+!:%'+,1+,**/!&2!1/-!%:8,*20/*2!9/6*!/11)3)8/*,%-6!
%;!-2A/*,92!./03/!/-'!102/*2!+)A2!/3%)-*6!%;!320,*#!S*!,6!*+2!3%6*!:2-2;,1,/8!3,-'l&+2-!&2!+/92!
:%'+,1+,**/>!&+/*2920!&2!'%!+2846!/88!%*+20!62-*,2-*!:2,-A6!,-!*+2!+,A+26*!&/(>!/-'!&+2-!*+0%)A+!,*!
&2!+/92!/**/,-2'!2-8,A+*2-32-*>!&2!&%0.!/6!:)''+/6!;%0! *+2!2-8,A+*2-32-*!%;!/88! 62-*,2-*!:2,-A6#!
O%!;)8;,8!%)0!9%&!%;!2-8,A+*2-,-A!/88!62-*,2-*!:2,-A6!&2!3)6*!;,06*!0212,92!:%'+,1+,**/>!:(!*0/,-,-A!%)0!
3,-'!,-!/88!*+2!40212',-A!32',*/*,%-6>!6*/0*,-A!;0%3!'29%*,%-!*%!*+2!64,0,*)/8!3/6*20#!
! O%!+284!)6!,-!*+,6!&2!*/.2!*+2!6,H*(7;%)0!:%'+,6/**9/!9%&6!;0%3!/!;)88(!F)/8,;,2'!*2/1+20!/-'!*0/,-!
%)0628926! ,-! *+2! 6,H! 420;21*,%-6! %;! 1+/0,*(>! 3%0/8,*(>! 4/*,2-12>! 2-*+)6,/6*,1! 42062920/-12>!
1%-12-*0/*,%-!/-'!&,6'%3#!
!
C9<)&2$((/!)#$!'&3#)!D&$;!+0!'$7-&)E!
!
O0/',*,%-/8!*2H*6!%-!*+2!A0/')/*2'!4/*+!*%!2-8,A+*2-32-*!&,88!'2/8!,-!6%32!'2*/,8!&,*+!*+2!8/**20!*&%!
420;21*,%-6>! :)*!3)1+!%;! *+,6! ,6! *%%! *21+-,1/8! ;%0! *+,6! 4/420#!g-! *+2!40202F),6,*2! :/6,6! %;! 420;21*!
3%0/8! 1%-')1*l,34211/:82! %:6209/*,%-! %;! *+2! 8/&! %;! ./03/l&2! '2928%4! 6,-A8274%,-*2'!
1%-12-*0/*,%-#! $/9,-A! A/,-2'! 1%-124*)/8! ,-6,A+*! ,-*%! 234*,-266>! *+2! )8*,3/*2! -/*)02! %;! /88!
4+2-%32-/>! &2! )62! %)0! 420;21*! 1%-12-*0/*,%-! *%! A/,-! ',021*>! -%-71%-124*)/8! ,-6,A+*! ,-*%! *+2!
)8*,3/*2!-/*)02!%;!%)0!%&-!3,-'6#!C,*+!*+,6!/1+,292'>!&2!A0/')/88(!'2928%4!,-6,A+*!,-*%!*+2!-/*)02!
%;!/88!%*+20!4+2-%32-/#!!
! <0/1*,1,-A!/88!*+2!/-/8(*,1/8!32',*/*,%-6!%;!*+2!4/*+!,-!*+2,0!1%0021*!62F)2-12!:0,-A6!)6!*+2!*+022!
3/Q%0! 02/8,]/*,%-6! %;! *+2! ;)88(! 02-%)-12'!3,-'>! :%'+,1+,**/>! /-'! 0,A+*! 9,2&>! *+2!&,6'%3! 02/8,],-A!
234*,-266#!O+)6!&2!/02!F)/8,;,2'!*%!2-*20!*+2!F),1.!4/*+!*%!2-8,A+*2-32-*>!*+2!b*cC*F*)*#!
!
"72)'7/!)#$!#&3#$()!<7)#!
!
O+202! /02! *&%! &/(6! *%! 02/1+! 2-8,A+*2-32-*>! %-2! 68%&>! *+2! %*+20! F),1.#! I(! 40/1*,1,-A! *+2!
N*C*'%,*F*)*>! *+2! 420;21*,%-! 92+,182>! %-2! 3/(! */.2! *+022! 1%)-*8266! A02/*! 2%-6! *%! /**/,-! *+2! A%/8#!
i,;2*,32!/;*20!8,;2*,32!*+2!:%'+,6/**9/6!*0/928,-A!*+,6!4/*+!*/.2!02:,0*+!,-!6/36/0/!;%0!*+2!:2-2;,*!%;!
/88!62-*,2-*!:2,-A6>!A0/')/88(!/440%/1+,-A!:)''+/+%%'!*+0%)A+!'2928%432-*!%;!*+2!6,H!420;21*,%-6!
/-'!%*+20!40/1*,126#!C2!622!6%32!2H/34826!%;!*+,6!,-!6*%0,26!%;!=+/.(/3)-,!I)''+/a6!4029,%)6!8,926!
e*+2!L*,*R*(Q*.-&f#!!
! I)*! ;%0! %*+20! :%'+,6/**9/6! *+,6! ,6! *%%! 68%&#! O+%62! &+%! /02! ;,882'! &,*+! 1%34/66,%-! ;%0! *+2!
6);;20,-A!%;!%*+20!62-*,2-*!:2,-A6>!&+%!;228!)-:2/0/:82!/*!*+2!*+%)A+*!%;!%*+206!6);;20,-A!;%0!292-!/!
621%-'!8%-A20>!&+%!;228!%*+20!62-*,2-*!:2,-A6a!6);;20,-A!/6!*+2,0!%&->!/6!,;!*+2(!*+23628926!+/'!:22-!
',442'! ,-*%!:%,8,-A!&/*20>!&+%!&/-*! *%!4)*! /-! ,332',/*2! 2-'! *%! 6/36/0/>!&+%!/02! ;)88(!F)/8,;,2'!
4+(6,1/88(!/-'!32-*/88(>!+/92!:22-!A,92-!*+2!6)40232!4/*+!%;!*/-*0/!:(!*+2!I)''+/#!
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! =,-12!*+,6!*/-*0,1!4/*+!*%!2-8,A+*2-32-*!,6!*+2!F),1.26*>!,*!,6!/86%!*+2!3%6*!',;;,1)8*!*%!;%88%&#!O+2!
1%-62F)2-126! %;!3,6*/.26!3/'2! :(! */-*0,1! 40/1*,*,%-206! /02! ;/0!3%02! 620,%)6! *+/-! *+%62!3/'2! :(!
;%88%&206!%;!8%&20!4/*+6#!O+)6!;2&!:2,-A6!+/92!*+2!/:,8,*(!%0!%44%0*)-,*(!*%!2-*20!*+,6!4/*+#!
! Y6!2920>!*+2!3%6*!,34%0*/-*!*+,-A!,6!*%!+/92!/!;)88(!F)/8,;,2'!64,0,*)/8!3/6*20#!$/9,-A!26*/:8,6+2'!
/!3/6*207',61,482! 028/*,%-6+,4>! *+2!3%6*! ,34%0*/-*! *+,-A! ,6! *%! ;%88%&! *+2!3/6*20! 1%0021*8(#!$2!&,88!
A,92!+,6!6*)'2-*6!,-,*,/*,%-6>!*/-*0,1!9%&6!/-'!*2/1+,-A6!%-!*+2!*&%!6*/A26!%;!*/-*0/>!*+2!'2928%432-*!
/-'!*+2!1%3482*,%-!6*/A26#!d-'20!+,6!A),'/-12>!*+2!',61,482!&,88!40/1*,12!*+2!6421,/8!32',*/*,%-6>!/-'!
;%0! *+2! 0/02! /-'!3%6*! ;%0*)-/*2! ;2&! ,*! ,6! 4%66,:82! *%! A/,-! 2-8,A+*2-32-*! ,-! *+,6! 920(! 8,;2>! *+/*! ,6!
2-*20,-A!/-'!1%3482*,-A!*+2!4/*+!,-!/!6,-A82!8,;2*,32#!
!
O+,6>!,-!:0,2;>!,6!/-!%)*8,-2!%;!*+2!4/*+!*%!2-8,A+*2-32-*>!/6!2H48/,-2'!:(!3%6*!%;!*+2!O,:2*/-!61+%%86!
%;!I)''+,63#!O+2(!9/0(!,-!*+2,0!3%'26!%;!40262-*/*,%-!/-'!,-!*+2!6*)'(!/-'!32',*/*,%-!*21+-,F)26!
2348%(2'>!:)*!*+2,0!6,3,8/0,*,26!/02!3)1+!A02/*20!*+/-!*+2,0!',;;202-126#!O+2(!/88!;%88%&!*+2!A0/')/*2'!
4/*+!*%!2-8,A+*2-32-*#!
!
!
!
!
I3.3J$3)K(((
c240,-*2'!&,*+!4203,66,%-!;0%3!N,1+%8/6!c,:)6+#!!g0,A,-/88(!&0,**2-!,-!"VVV#!
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