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"#$!$08-,'&%$!*%%&,3*%$.(&!
!
"@*!-./!(<,!03/)7.0'!1)!<,!/*!73&+!4/*,!7)33.0+/,2!<,!/*!,&*/17&!4/*,!;)1,?!9'!4&3!A'3+&1!
B.+%/3!C&15=!D/3!+3/17'3!'-./,+!,&*/17&!E)'1!F&4')!%'!/,73&+!.1!**&;3/!4$'16*&,&!&!3/G*/H&8!
,);3/! '-./,+'! +'7'! 4$)*&! -./! <,! *'! 7)33.07&8! &! -./! ,/(;*'! /,+/143/$,! 0/3+)+! '33/.=!
A'*53'+!-./! *'!4/,%)1/,+/4'+!/H&,+/&H!4/,!-./! *$%)(/!<,!%)(/2!<,!'3'! &! '-.:2!/1!.1!
7)1+/H+!4/!03)G.14'!73&,&!/7)1I(&7'2!,)7&'*!&!&1,+&+.7&)1'*2!-.'1!*'!03)*&G/3'7&8!4/!7',),!
4$&14/7J17&'!0)*:+&7'!%'1!73/'+!.1'!'+(),G/3'!3/'*(/1+! &33/,0&3';*/! &! *'!7&.+'4'1&'!%'!
0',,'+!4$.1!7/3+!4/,&1+/3J,!'!*'!3/0.*,'!(<,!7)1+.14/1+=!
!
@*! **&;3/!4/!F&4')!1)!/,!*&(&+'!'!&1+3)4.&3!.1!0'&,'+5/!4/,)*'+!0/3!*'!7)33.07&8!0)*:+&7'!
-./!/,!0',!"#$%$%&'$('%)"(%*"!%+,-'!!$('"!%'%"*!%#./#$/!0%12$-'3$%*$%+,((.)+'4%$*%**$(5%&"%*$%
!"#$%&"'()'*+),'#-#),-./01$#)2/&)$-$!-*()&/34/5"-.')#-+&/)/4#)$%2",#),14$1&'4#)'*+)617)
/,!0'3*'!4/*!G/1)(/12!&!'0.1+'!*/,!'77&)1,!0)*:+&-./,2!'4(&1&,+3'+&9/,!&!*/5&,*'+&9/,!-./!
0)43&/1!'+.3'3!'-./,+'!H'73'!,)7&'*2!+)+!0),'1+!/*!G)7.,!/1!/*!-./!*$'.+)3!'1)(/1'!"*'!
('3/! 4/! +)+/,! */,! 7)33.07&)1,?K! /*! G&1'1L'(/1+! &*M*/5'*! 4/*,! 0'3+&+,! 0)*:+&7,2! 7)(! '!
7)1,/-NJ17&'! 4/*! 7),+! /H0)1/17&'*! 4/! */,! 7'(0'1O/,! /*/7+)3'*,! &! 4/! *'! ,/9'! '7+&9&+'+!
7'4'!4&'!(<,!)1/3),'=!P-./,+! G/1)(/1! &1,&4&8,!';',+'!'7+&9&+'+,! +'1+!0.;*&-./,!7)(!
03&9'4/,2!0/3I!,.0),'!,);3/+)+!.1!/,0)*&!4/*!0'+3&()1&!0Q;*&7=!
!
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:)0%$/0&,!4&(!((*.%&!
!

;$!/-%%93/*+!.$#$(!
!
:(!$./#),!4&!($!3-(<0*/$=!"B'!0)*:+&7'!,$%'!7)19/3+&+!/1!.1!!"#$%&!&!/*,!0'3+&+,!%'1!0',,'+!
'! 7)(0/+&3! /1! .1! '.+J1+&7!'"(%)*! (<,! ()5.+! 0/*! *.73/! 0/3,)1'*! -./! 0/3! *$&1+/3J,!
5/1/3'*=! R)+! 0*/5'+! '7)(0'1O'+! ,)9&1+! 4/! *'! 7)33.07&8! (<,! 4/,7'31'4'=! @*! -./! <,!
0Q;*&72!4)17,2!,$%'!4&,,)*+!/1!.1'!5/,+&8!03&9'4'!4/,5)9/31'4'!4/*,!&1+/3/,,),!,)7&'*,!&!
7)*M*/7+&.,!()*+!3/14&;*/!0/3!'*,!,/.,!3/,0)1,';*/,=?!
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;$!/(&30-/%>/*$!#-,0%$!
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?(! /-,0$0! 4&! @-0,A$#$=! "B$S14/H! 4/! D/37/07&8! 4/! *'! T)33.07&8! UVWU! 4/! *$X#Y!
+()!,-)(.!%&)/ 0!*"(!)%&$!)1!" #$" %&'" ()*+,-," #+.-$/0(" 01&.-" #(" ((01" 23" #$" #*! 361-.&15!
4$/,+'+,!7)33.0+/,!Z/*!W[!/1+3/!/*,!0'\,),!4/!*'!]1&8!@.3)0/'=!P0'3/&H!/(0'+'4'!'(;!
^)+,_'1'!`-.&1'!&3)1&'2!4/,03<,!4/!*$/0&,)4&!9/35)1O'1+!4/!*'!3/&'*!7'7/3'!4$/*/G'1+,!/1!
'-./**! 0':,! 'G3&76ab2! 0/3I! 4'33/3/! 4/! c3'1L'2! 0/3! /H/(0*/=! @*,! -./! (/1O,! 7)33.07&8!
03/,/1+/1! ,81! d&1'('37'2! #)9'! e/*'14'! &! c&1*614&'=! P! 0'3+! 4$'-./,+/,! 4'4/,2! .1!
3/7/1+!/,+.4&!4/!*'!]1&9/3,&+'+!4/!B',!D'*(',!4/!Y3'1!T'163&'!H&G3'!/1!fV=VVV!(&*&)1,!
4$/.3),!/*! 7),+! ,)7&'*!4/! *'! 7)33.07&8!'! *$@,+'+!/,0'1O)*2! G/1)(/1!-./! ,/5)1,!'-!"#$%
!"#$%&'( )*( +",( -!&'".!/( &$0)( &*.( 1%,"( 2+'( '0( 2+'( %'#0'3)'!4'"( 0'.( '.),-5.)!2+'.(
)G&7&'*,!&!*$S14/H!4/!D/37/07&8!4/!*'!T)33.07&8!UVWU!4/!R3'1,0'3J17&'!g1+/31'7&)1'*=?!
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;$!/-%%93/*+!3-%0$!/9$!
!
;$!/-,$!B&!4&!((9#C=!"B'!%&,+)3&)53'G&'!,);3/!*'!F)('!7*6,,&7'!/1,!%'!3/0)3+'+!&5.'*(/1+!
7)(! *'! 7)33.07&8! 4/! *'! 7*',,/! 4&3&5/1+! <,! /1! *$)3&5/1! 4/! *'! 7'&5.4'! 4/! *$g(0/3&!
)77&4/1+'*2!4/&H'1+!4/!;'14'!*/,!&19/7+&9/,!5./33/3/,!4/*,!;63;'3,!4/*!1)34=!c&1,!&!+)+2!
A)1+/,-.&/.!7)1,&4/3'9'!*$&(0/3&!)3&/1+'*!4/!T)1,+'1+&1);*/!.1'!4/3&9'7&8!h7)33.0+'!&!
4/7'4/1+i!4/*!,/.!03/4/7/,,)3=!D/3I!+'1('+/&H2!*'!7)33.07&8!4/!*'!9&4'!0)*:+&7'!'!F)('!
Z7)1/5.4'!&3I1&7'(/1+!0/3!*$'73I1&(!4/!F'4&H!X(1&.(!A'*)3.(!P9'3&+&'2!h*$'33/*!4/!
+)+,! /*,! ('*,! <,! *$'9'3:7&'iZ! 7)1+3&;.:! '*! ,/.! /H+3')34&1'3&! 4/,/19)*.0'j! (/1+!
/7)1I(&7=?!
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!
?*)G! #-! H,! IJ&,0*+! 4&! %*/,! -! 3-.%&,=! "!"# $%&%'()*# +# ")# ,+$*%')#-)(%*.)"# &+# (/# 0),#
3/*'7&8!'0'3/1+!'(;!*'!03)0/1,&8!'!,/3!(<,!)!(/1O,!7)33.0+/=!@*,!<,,/3,!%.('1,!,81!
7)(!,81!'33/.2!7)(!0),'!/1!3/**/.!/*!G/+!-./!/*!1/0)+&,(/2!/*!,.;)312!*'!03/9'3&7'7&82!
/*!+36G&7!4$&1G*.J17&/,!)!"/*![k?!1)!9'3&/1!5'&3/!4$.1!**)7!'!.1!'*+3/=!@1!*$'1+&7!@5&0+/!/,!
0'3*'9'!4/! *'! 2"3)2! &! /1! *'! ^:;*&'2! 4/! ,4$5)642! 0/3! 3/G/3&3j,/! '! *'! 7)33.07&8=! l'1+! D'.!
73&+&7'9'!*$'9&4/,'!4/!4&1/3!&!/*,!d/.!A'1'(/1+,!7',+&5./1!/*!**'43)1&7&=!@1!7'4'!**/15.'!
%&!%'!+/3(/,!/,0/7:G&7,!0/3!G/3!3/G/3J17&'!'!*/,!7)1+3'03/,+'7&)1,!)1/3),/,!4.;+),/,!)!
'*!0'5'(/1!"#$!%"&'"%"(%)*+",-".%*$/#0"'$(6&6)!/1!/,0'1O)*2!*)!#"!*"!/1!&+'*&62!5(&5"!
)!7&%75)%7! /1!'15*J,2!,%4'&"("!! /1!'*/('1O===!P-./,+'!<,! *$'.+J1+&7'!5/)53'G&'!4/! *'!
7)33.07&8=!]1'!-N/,+&8!+'1!'1+&5'!7)(!/*!(81!&!03/,/1+!'33/.=!D/3!+'1+2!1)!<,!'m.,+'4'!
*'! &('+5/! 7)17.0&,7/1+! 4/*,! 0'\,),! (/3&4&)1'*,2! ,.(&+,! /1! *'! (<,! &1/H)3';*/! 4/! */,!
&14)*J17&/,!&!/1!*'!7)33.07&8!,&,+J(&7'=?!
!
!

;$!8$%&!4&!0-0&,!(&,!/-%%93/*-#,K!!
&(!'*#$#L$8&#0!4&(,!3$%0*0,!3-(<0*/,!

!
:(!'*#$#L$8&#0!4&(,!3$%0*0,!H,!($!8$%&!4&!($!/-%%93/*+=!"P**6!)1!%&!%'!4&1/3,!&!0)4/32!%&!
%'! .1! +/33/1O! ';)1'+! 0/3! '! *'! 7)33.07&8=! D/3! '&HI! */,! /*/77&)1,2! '! ;'14'! 4/! ,/3! .1'!
G)3('! 4$/H03/,,&8! 4/! *'! 9)*.1+'+! 0)0.*'32! +'(;<! 3/G*/7+/&H/1! /*! 0)4/3! /7)1I(&7!
/H&,+/1+! /1! .1! 0':,=! D3/7&,'(/1+2! */,! '*&'17/,! 0)*:+&-./,! 4/*,! 0'3+&+,! /,! G)3(/1! '(;!
'1+/3&)3&+'+!'! */,!/*/77&)1,!'(;!*$);m/7+&.!4$'7)1,/5.&3!/*,!3/7.3,),!G&1'17/3,! &! *$/,0'&!
0)*:+&7!1/7/,,'3&!0/3!'! *'!3/'*&+n'7&8!4/!*/,!7'(0'1O/,!/*/7+)3'*,! &2!0),+/3&)3(/1+2!0/3!
4&,+3&;.&3!/*,! 7633/7,! &! */,!/,G/3/,!4/!0)4/3!'7)1,/5.&4/,=!@1!'-./,+! ,/1+&+2! ,/! ,)*!4&3!
-./!/*!G&1'1L'(/1+!4/*,!0'3+&+,!<,!*'!('3/!4/!+)+/,!*/,!0),,&;*/,!7)33.07&)1,2!/*!()+&.!
0/*!-.'*!()*+,!5)9/31'1+,!&!4&3&5/1+,!0)*:+&7,!(&3/1!7'0!'!.1'!'*+3'!;'14'!-.'1!.1!4/*,!
,/.,!<,!/1H'(0'+!4/! G)3('!G*'53'1+! &2! ,);3/+)+2! *'! 3'8!0/3! *'!-.'*!/17'3'!1)!%&!%'!/*!
7)3'+5/!&!*'!4/+/3(&1'7&8!0/3!7)(;'+3/!'!G)1,!'-./,+!G/1)(/1=?!
!
M&#C,! /$83$#C&,! &(&/0-%$(,! *! 8H,! &,3$*,! 3N.(*/,! 4&! 4&.$0! 3-(<0*/=! "B'!(&**)3'! 4/*!
G&1'1L'(/1+! 4/*,! 0'3+&+,! 0)*:+&7,! %'! 4$'1'3! 4/! *'! (6! 4$.1'! 3'7&)1'*&+n'7&8! 4/! */,!
4/,0/,/,! /*/7+)3'*,=! `===b! @*,! 0'3+&+,! %'1! 4/! 5',+'3! (/1O,! 4&1/3,! /1! 0.;*&7&+'+2!
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03)0'5'14'!&!'.+);)(;)2!4/!('1/3'!-./!7'*43&'!03)%&;&3!*/,!03/7'(0'1O/,!/*/7+)3'*,!
7&37.(,73&9&1+! *'! 03)0'5'14'! 0)*:+&7'2! 0/3! /H/(0*/2! '*,! -.&1n/! 4&/,! '1+/3&)3,! '*,!
7)(&7&,=!l$%'!4$'7';'3!'(;!/*,!53'1,!G',+),!4/!7'0!4/!,/+('1'2!7)19/17&)1,!&!+3);'4/,!
4/! 7633/7,! -./! 7),+/1! .1! .**! 4/! *'! 7'3'! &! 1)(<,! /,+'1! 0/1,'4/,! 0/3! '0'3J&H/3! .1,!
,/5)1,!'!*'!+/*/9&,&8=!`===b!R'(;<!7'*!3/4.&3!*'!0.;*&7&+'+!/,+6+&7'!7)1,&,+/1+!/1!+'1-./,!&!
;'14/3)*/,2! *'!0.;*&7&+'+!/1!(/+3)! &!'.+);.,),! &! *'! &1,/37&8!4$'1.17&,!/1! *'!03/(,'2!'!
7'19&!4/!(<,!/,0'&,!4/!4/;'+!0)*:+&7!/1!/*,!(&+m'1,!4/!7)(.1&7'7&8!0Q;*&7,=?!
!

!
;$!3&%/&3/*+!,-/*$(K!4&!($!*#4*'&%2#/*$!$!($!4&,$'&//*+!

!
;$! 0.&(*1)#$,%2'),-! 4&! ($! ,-/*&0$0=! @*! G&*I,)G! '*/('1O! EN35/1! o';/3(',! 0'3*'! 4/! *'!
h;/3*.,7)1&+n'7&8i!4/! *'! ,)7&/+'+K!"*'! ,/1,'7&8!4/!9&.3/!/1!.1,! **&(;,!4$&(0.1&+'+!0/3!
0'3+!4/*,!0)+/17&'*,!7)33.0+/,!&!7)33.0+)3,=!D/3!+'1+2!*'!53'1!4&G/3J17&'!/1+3/!.1,!0'\,),!
&!'*+3/,!3'.!/1!*'!&17'0'7&+'+!)!('17'!4/!4/+/3(&1'7&8!0)*:+&7'!0/3!**.&+'3!7)1+3'!'-./,+!
G/1)(/1=!R)+!'&HI2!7)19/1&/1+(/1+!'4);'+!'(;!*'!('17'!4/!**&;/3+'+!4/*,!53'1,!53.0,!
4/! 7)(.1&7'7&82! -./!('1+/1/1! ,/39&+.4,! '(;!/*! 0)4/3! 0)*:+&72! )! 4$.1'! m.,+:7&'! 03).!
&14/0/14/1+!&!/G&7&/1+!0/3!7)(;'+3/!'-./,+'!'1)('*&'=?!

!
!

"#!*#0&#0!4&!0&-%*0O$%!($!/-%%93/*+!*!(&,!,&B&,!'-%8&,!
!

;$!'+%89($!4&!($!/-%%93/*+=!"F);/3+!C*&+5''342!4)7+)3!/1!@7)1)(&'!4/!*'!]1&9/3,&+'+!4/!
o'39'34!&!/H0/3+!/1!7)1+3)*!4/!*'!7)33.07&82!%'!4/,/19)*.0'+!.1!()4/*!/H0*&7'+&.!4/!*'!
7)33.07&82! *'! 7)1/5.4'! %$((8-*&$!/ 2$('81)2! ,/5)1,! /*! -.'*! *'! )#&&*+),-! H,! *79$(! $!
3#$#+#(,P!8H,!4,1)&.),#$'(,%'%P!8&#C,!%&'$1+'&5$),'!QRSMTUVWX=!@*!53'1!/17/3+!+/I3&7!
4/!C*&+5''34!%'!,&5.+!G)7'*&+n'3!*'!,/9'!'16*&,&2!1)!+'1+!/1!/*,!',0/7+/,!J+&7,!)!*/5'*,!4/!*'!
7)33.07&82!,&18!/1!/*!G.17&)1'(/1+!4/! */,!)35'1&+n'7&)1,!7)33.0+/,=!B'!,/9'!7)17*.,&8!
<,!-./2!7)(!(<,!()1)0)*&!%&!%'5&!/1!*$)35'1&+n'7&82!7)(!(<,!4&,73/7&)1'*&+'+!+&15.&1!
/*,!G.17&)1'3&,!&!(/1O,!+3'1,0'3J17&'!+&15.&!*'!,/9'!'7+&9&+'+2!%&!%'.36!(<,!0),,&;&*&+'+,!
4/!3/'*&+n'3!'7+/,!7)33.0+/,=?!
!

!
;$!Y9,0</*$!Z[\!

!
]-! ,-8! *79$(,! 4$B$#0! ($! ((&*=! l&! /*! */7+)3! 7)14./&H! '(;!/*! ,/.! 7)+H/! &! /1!.1! 7)1+3)*!
4$'*7)%)*J(&'! 4/*,!A),,),! 4$@,-.'43'! *$'*7)%)*:(/+3/!(),+3'! .1'! +'H'! 4$/+'1)*! 0/3!
*&+3/!4/!,'15!,.0/3&)3!'!V2pV!(&*M*&53'(,!0/3!*&+3/!4$'&3/!',0&3'+2!%'.36!7)(J,!.1!4/*&7+/!
7)1+3'! *'! ,/5.3/+'+! 9&63&'=! P-./,+! ,/36! &1,+3.\+! 0/*! m.+m'+! 4/*! (.1&7&0&! /1! -.J! /,! 9'!
7)(/+3/2!4/*!-.'*2!/1!()*+,!7',),!,81!+&+.*'3,!m.+5/,!1)9/**,=!l&!/,!+3'7+'!4$.1!(&1&,+3/2!
7)1,/**/32!4&0.+'+!)!,/1'4)3!/*!-.&!7)(/+!/*!('+/&H!4/*&7+/!ZG/+!-./!'0'3/1+(/1+!1)!
+<!3/,!'!9/.3/!'(;!*$'7+&9&+'+!03I0&'!4/*!,/.!7633/7Z2!/*!,/.!7',!,/36!&19/,+&5'+!&!m.+m'+!
0/3!*/,!(<,!'*+/,!&1,+617&/,!0/1'*,2!m'!,&5.&!/*!R3&;.1'*!l.03/(!)!/*!R3&;.1'*!l.0/3&)3!4/!
E.,+:7&'!4/!T'+'*.1O'2!4/0/1/1+!4/!,&!/*!7633/7!<,!!"#$#$%&'&$(#')*+,-.&/)&$0(!"#&1$22!2&
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!"#$% &"% '(#)*+!!',% '% &-.(/+0'!'"1.()% !2**.#32(0*4% "% 1"5'#)*")#% 16#% .73.*'1.()")#$% '%
!"#$%&'!'()"*)"&'*+,),"#'-!.*)/'0!)!12",/3!
!
MH,!4&!^_`=```!$'-%$0,=!"R)+,!/*,!/H0/3+,!7)&17&4/&H/1!'!',,/1O'*'3!-./!'!@,0'1O'!%&!
%'! (',,'! 'G)3'+,=! P*,! -./! 03/9/.! *'! T)1,+&+.7&8! Z/*! 03/,&4/1+! 4/*! Y)9/312! /*,!
(&1&,+3/,2! /*,! 4&0.+'+,! &! /*,! ,/1'4)3,Z! ,$%&! ,.(/1! /*,! ('5&,+3'+,! 4/*! R3&;.1'*!
T)1,+&+.7&)1'*! &! 4/*! R3&;.1'*! 4/! T)(0+/,2! /*,! 9)7'*,! 4/*! T)1,/**! Y/1/3'*! 4/*! D)4/3!
E.4&7&'*2!/*,!(/(;3/,!4/*!T)1,/**!4$@,+'+2!/*!d/G/1,)3!4/*!D);*/!&!/*,!4),!'4m.1+,2! &!/*,!
m.+5/,!&!G&,7'*,2!+'*!7)(!4/+/3(&1'!*'!B*/&!)3561&7'!4/*!0)4/3!m.4&7&'*=!P!(<,2!+'(;<!,81!
'G)3'+,! /*,! (/(;3/,! 4/*,! 5)9/31,! &! 4/*,! 0'3*'(/1+,! '.+)1I(&7,2! '&H:! 7)(! /*,! ,/.,!
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