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50+'1# 0E9(*&+%! 6$B(B6/! ,*6! (B6$,! .&! /.EA(006)! a,&($/?.&,6&b! D*.!
D.%0)!+&#$B!,*6!4&#!]($O($!A*#0)!#$,.!1(0(:/#(!(/!,.%&#/,!($)!,*6$!,*6!
(B6$,!D.%0)!B6,!(!1(0(:/#($!A#,#86$!D*.!#/!D#00#$B!,.!%/6!*#/!A*#0)I/!
#)6$,#,:!).A%26$,/!G1:k#)J!,.!.+,(#$!,*6!1(0(:/#($!?(//?.&,<!",!,*6!
#22#B&(,#.$!(??0#A(,#.$!5.&!(!?(//?.&,@!,*6!4&#!]($O($!A*#0)!D.%0)!+6!
?&6/6$,!#$/,6()!.5!,*6!(A,%(0!1(0(:/#($!A*#0)!D*6&6!,*6!?(//?.&,!D.%0)!
6>6$,%(00:!+6!A(?,%&6)!D#,*!,*6!4&#!]($O($!A*#0)I/!?*.,.B&(?*!+%,!D#,*!
,*6!#)6$,#,:!)6,(#0/!.5!,*6!1(0(:/#($!A*#0)<!g$A6!,*6!?(//?.&,!#/!/6A%&6)@!
,*6!(B6$,!#/!$.D!(+06!,.!+&#$B!,*6!A*#0)!($:D*6&6!#$!,*6!D.&0)!D*6&6!
,*6!)62($)!6Y#/,/!5.&! ,*6!?(&,#A%0(&! ,&(55#AO6)!A*#0)<!C*6!4&#!]($O($!
A*#0)!,&(55#AO#$B!/:$)#A(,6!#/!?(#)!+6,D66$!-1LUV@hQR!,.!-1PU^@Lff!
D*#A*!#/!67%#>(06$,!,.!r^Q@QQQ!,.!rVQ@QQQ!?6&!A*#0)<!!

"$)! #$! 46?,62+6&! PQP^@! (! *%2($! ,&(55#AO#$B! /:$)#A(,6! D(/!
+%/,6)!D#,*!,*6!(&&6/,!.5!VL!#006B(0!#22#B&($,/!#$!k.,(!N*(&%@!k60($,($<!
C*./6!(&&6/,6)!#$A0%)6)!U^!S$)#($!$(,#.$(0/!D*6&6!^h!D6&6!26$!($)!U!
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D.26$!D*#0/,!,*6!&6/,!D6&6!P!9(O#/,($#!26$!($)!R!C*(#!$(,#.$(0/!.5!P!
D.26$!($)!U!+.:/<!C*6:!D6&6!+6,D66$!P! ,.!RQ!:6(&/!.0)@!($)!D6&6!
A(%B*,!(,!(!+%)B6,!*.,60!%/6)!(/!(!,&($/#,!*.%/6!,*(,!D(/!2($$6)!+:!V!
0.A(0! 26$<! C*6! k60($,($! S22#B&(,#.$! M6?(&,26$,! +60#6>6)! ,*6!
/:$)#A(,6!*()!+66$!(A,#>6!/#$A6!,*6!2#))06!.5!0(/,!:6(&<!C*6!/:$)#A(,6!
,(&B6,6)! #006B(0! #22#B&($,/! 5&.2! S$)#(! #$,6$)#$B! ,.! 6$,6&! 1(0(:/#(!
#006B(00:<!C*6!/:$)#A(,6!A*(&B6)!+6,D66$!-1`@QQQ!($)!-1LQ@QQQ!?6&!
?6&/.$<!C*6!/:$)#A(,6Z/!2.)%/!.?6&($)#!#/!,.!/2%BB06!,*62!,*&.%B*!(!
$6#B*+.%&#$B!A.%$,&:!%/#$B!#006B(0!+.&)6&!&.%,6/!.$!0.A(0! ,&($/?.&,6&!
>6*#A06/! ,.! ,&($/#,! 0.A(,#.$/! +65.&6! ,*6:! (&6! )60#>6&6)! ,.! /?6A#5#A!
0.A(,#.$/<!!

M6/?#,6!,*6!(&&6/,/!($)!A&(AO).D$/!.5!,*6!/:$)#A(,6/@!1(0(:/#(!
#/! /,#00! D6(O! #$! #,/! ?&./6A%,#.$! ,.! /6A%&6! (! A.$>#A,#.$! #$! ,*6! A(/6/!
+&.%B*,!,.!,*6!K.%&,/<!C*6!?&.A6//6/!5&.2!,*6!(&&6/,!%?!,.!,*6!)6A#/#.$E
2(O#$B! )(:! /*.D! ,*6! A*(006$B6/! ,*6! ?&./6A%,#.$! 5(A6/! D#,*! 6(A*!
,&(55#AO#$B!($);.&!/2%BB0#$B!A(/6!#$!1(0(:/#(<!!

/RLU! DLUABECMGK! FH! VCDGCUK! GL! ERRIKG! LO! AIRAIGREGLRK! EMQ!

ARLKIDTGCLM!CM!DLTRG!!!

"&&6/,/!D.%0)!$.&2(00:!+6!,&#BB6&6)!%?.$!,#?/!B#>6$!+:!,*6!>#A,#2/!($)!
&(&60:! D*#/,06E+0.D6&/! ,.! ,*6! 6$5.&A626$,! .55#A6&/<! C*6! >#A,#2/!
,*62/60>6/! D.%0)! ,(O6! ,#26! ,.! A.2?0(#$! .5! #00E,&6(,26$,! +:! ,*6#&!
62?0.:6&/!/#$A6!,*6:!D.%0)!+6!&6/,&#A,6)!#$!,*6#&!5&66).2!.5!2.>626$,!
($)! (AA6//! ,.! ,*6! .%,/#)6! A.22%$#,:! .,*6&! ,*($! ,*6#&! .D$! A#&A06! (,!
D.&O<!S,!D.%0)!+6!+(/6)!.$!,*6/6!,#?/!,*(,!,*6!>#A,#2/!D.%0)!+6!&6/A%6)!
+:! ,*6! 6$5.&A626$,! (B6$A#6/! .&! ,*6:! D.%0)! ,*62/60>6/! 6/A(?6! ,.!
($:.$6!,*6:!*()!5#&/,!A.$,(A,!D#,*!%?.$!6Y#,#$B!,*6#&!D.&O?0(A6<!!

C*6! >#A,#2/! .5! ,&(55#AO#$B! ($)! >#A,#2/! .5! /2%BB06)! 2#B&($,/!
D.%0)! +6! ?0(A6)! #$! ,62?.&(&:! /*60,6&! *.26/! %?.$! ,*6#&! 6/A(?6! ($)!
/%+/67%6$,!&6/A%6!+:!,*#&)!?(&,#6/!/%A*!(/!,*6!B.>6&$26$,!#,/605!.&!$.$E
B.>6&$26$,(0!.&B($#8(,#.$/!G'Fg/J!0#O6!C6$(B($#,(<!1./,!>#A,#2/!(&6!
D.26$!($)!A*#0)&6$<!C*6!F.>6&$26$,!&6?&6/6$,(,#>6!.5!,*6!1#$#/,&:!
.5!e.26$@!W(2#0:!($)!K.22%$#,:!M6>60.?26$,!(#26)!,.!A&6(,6!,*&66!
D.26$I/!/*60,6&!*.26/@!?(&,#A%0(&0:!#$!k60($,($@!k6)(*!($)!4(&(D(O!
/,(,6/<!C*6!D.26$I/!/*60,6&!#$!k60($,($!D(/!.55#A#(,6)!#$!"?&#0!PQLh!
,.!A(,6&!,.!,*6!$66)/!.5!D.26$!,&(55#AO6)!#$!,*6!6(/,6&$!/,(,6/!.5!,*6!
A.%$,&:<! C*6! F.>6&$26$,! (0/.! (#2/! ,.! T.#$! 5.&A6/! D#,*! 6/,(+0#/*6)!
'Fg/!,*(,!*(>6!,*6!6Y?6&,#/6!,.!?&.>#)6!A(&6!($)!2($(B626$,!,.!,*6!
D.26$!,&(55#AO6)!>#A,#2/<!\#A,#2/!D*.!(&6!?0(A6)!(,!,*6!B.>6&$26$,!
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/*60,6&! *.26/! (&6! A%&&6$,0:! ?&.>#)6)!D#,*! /6&>#A6/! 0#O6! A.%$/600#$B@!
0($B%(B6! #$,6&?&6,6&! /6&>#A6/! 0#O6! C*(#! ($)!\#6,$(2@! ($)! (0/.! +(/#A!
26)#A(0! ,&6(,26$,<! 9&.B&(226/! 0#O6! 06(&$#$B! 0($B%(B6/! 5.&!
A.22%$#A(,#.$! $(260:! i$B0#/*! ($)! N(*(/(! 1(0(:/#(@! ($)! /O#00/!
,&(#$#$B!0#O6!A..O#$B@!/6D#$B@!+(O#$B!($)!B(&)6$#$B!(&6!(0/.!?&.>#)6)!
,.!,*6!>#A,#2/!(,!,*6!B.>6&$26$,!/*60,6&/<!C*6!/6&>#A6/!(&6!?&.>#)6)!,.!
,*62!,.!2(#$,(#$!,*6#&!?*:/#A(0!($)!26$,(0!*6(0,*!5.&!,*6!>#A,#2/!,.!+6!
.AA%?#6)!D*#06!D(#,#$B!5.&!,*6#&!&6?.&,/!($)!A(/6/!,.!+6!A.2?06,6)@!($)!
+65.&6!,*6#&!)6?.&,(,#.$!,.!,*6#&!A.%$,&:!.5!.&#B#$!+:!,*6!#22#B&(,#.$!
)6?(&,26$,!.5!1(0(:/#(<!!!

S$! PQPL@! ,*6! 1#$#/,&:! .5! e.26$@! W(2#0:! ($)! K.22%$#,:!
M6>60.?26$,! 0(%$A*6)! 5#>6! /,#2%0#! ,.! /(56B%(&)! *%2($! ,&(55#AO#$B!
>#A,#2/! 0#O6! ,&(#$#$B! 2.)%06/! 5.&! ?&.,6A,#.$! .55#A6&/@! A&6(,#$B!
#$,6&>6$,#.$!2.)60/!#$!/*60,6&/!($)!6$*($A#$B!A.22%$#A(,#.$!/6&>#A6/!
5.&!>#A,#2/!($)!,*6#&!5(2#0#6/<!g,*6&!/,#2%0%/!#$A0%)6/!,*6!?6&2#//#.$!
5.&!2.,*6&/!($)!A*#0)&6$!>#A,#2/!&6/A%6)!,.!+6!*.%/6)!,.B6,*6&!#$!,*6!
/(26! /*60,6&<! C*6&6! #/! (0/.! (! /,#2%0%/! 5.&! #$,6&>6$,#.$! /6&>#A6/! ($)!
?&.B&(226/! 5.&! *%2($! ,&(55#AO#$B! >#A,#2/! &($B#$B! 5&.2! 5&66! *6(0,*!
($)!,&6(,26$,!/6&>#A6/@!A.%$/600#$B!/6&>#A6/@!06B(0!($)!A.%&,!2(,,6&/!,.!
D.&O!?6&2#,/! 5.&! ,*./6!D*.! 5%05#0! ,*6! &67%#&626$,/<!",! ,*6!2.26$,@!
(0,*.%B*! ,*6! 1#$#/,&:! .5! e.26$@! W(2#0:! ($)! K.22%$#,:!
M6>60.?26$,!*(/!#$#,#(,6)!,*6!V!/,#2%0#!/#$A6!PQPL@!,*6!+6/,!/6&>#A6/!
+(/6)!.$!(!>#A,#2EA6$,&#A!(??&.(A*@! ,*6!$66)/!($)!D600E+6#$B!.5! ,*6!
>#A,#2/! 5&.2! (! ,&(%2(E#$5.&26)! (??&.(A*!D#,*! A.$/#)6&(,#.$! .5! ,*6!
?/:A*.0.B#A(0! ($)! 62.,#.$(0! A.$)#,#.$! .5! ,*6! >#A,#2/! #/! /()0:@! $.,!
6>#)6$,<!!

C*6!S$,6&$(,#.$(0![%/,#A6!1#//#.$!GS[1J!.5!,*6!1(0(:/#(!.55#A6!
&6?.&,6)! #$! PQPP! ,*(,! ,*6! ,&(55#AO6)! >#A,#2/! D6&6! ,.&26$,6)! #$! ,*6!
A.%$/600#$B! /6//#.$/! (/! ,*6/6! ,&(%2(,#86)! >#A,#2/! D6&6! &6?6(,6)0:!
(/O6)!+:!>(&#.%/!?(&,#6/!(+.%,!,*6#&!(AA.%$,/!.5!+6#$B!,&(55#AO6)<!C*6:!
D6&6!.5,6$!$6B06A,6)!.$!,*6#&!26$,(0!A(?(A#,:!,.!($/D6&@!($)!D*6,*6&!
,*6:!D6&6! #$!(!/,(,6!.5!/*.AO!(5,6&! ,*6! &6/A%6!D(/!%$A*6AO6)!+:! ,*6!
.55#A6&/!(,!,*6!/*60,6&!A6$,&6/<!K.?#$B!26A*($#/2/!2(:!+6!/A(&A6!,.!,*6!
>#A,#2/! (/! ,*6:! (&6! %$5(2#0#(&! D#,*! ,*6! /%&&.%$)#$B! A.$)#,#.$/! ($)!
?6.?06! D*.! (&6! 5.&6#B$! ,.! ,*62<! C*6! S[1! 5.%$)! ,*(,! ,*6! ,&(55#AO6)!
>#A,#2/! (&6! 5.%$)!$.,! ,.! +6!D600! ,&6(,6)! (,! ,*6! B.>6&$26$,! /*60,6&/<!
1($:! >#A,#2/! (&6! ,&6(,6)! 0#O6! ?&#/.$6&/! D#,*! ?&#/.$! %$#5.&26)!
B(&26$,/!($)!)(#0:!A*.&6/!,*6:!(&6!(//#B$6)!,.!?6&5.&2<!C*6!>#A,#2/!
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5&.2!,*6#&!6/A(?6)!?0(A6<!

C*6! S[1! (0/.! ($(0:/6)! ,*6! A.%&,! ?&.A6//! ,*6! >#A,#2/! *()! ,.!
%$)6&B.<!"/!(!B6$6&(0!&%06@!%?.$!&6/A%6@!,*6!>#A,#2I/!A(/6!#/!&6?.&,6)!
,.! ,*6! (??&.?&#(,6! 6$5.&A626$,! (%,*.&#,#6/! 0#O6! ,*6! ?.0#A6<! C*6!
6$5.&A626$,! (%,*.&#,#6/! D#00! *(>6! ,.! B6,! (! A.%&,! .&)6&! $(260:! ,*6!
S$,6&#2! 9&.,6A,#.$!g&)6&! GS9gJ! 5.&! ,#26! ,.! #$>6/,#B(,6! .$6! >#A,#2I/!
A(/6<!C*6!S9g!#/!%/%(00:!B&($,6)!5.&!PL!)(:/!($)!%?.$!6Y?#&:!.5!,*6!
S9g@! #,! 2%/,! +6! &6?0(A6)! D#,*! (! ?&.?6&! 9&.,6A,#.$! g&)6&! G9gJ! #5!
#$>6/,#B(,#.$/!(&6!/,#00!?6$)#$B!($)!A($$.,!+6!A.2?06,6)!D#,*#$!PL!)(:/!
.5!,*6!S9g<!"??0#A(,#.$!,.!A.%&,!5.&!,*6!9g!#/!/60).2!B&($,6)!+:!,*6!
K.%&,/<! C*#/! &65%/(0! ,.! B#>6! 9g! ?%,/! ?&6//%&6! .$! ,*6! 6$5.&A626$,!
(%,*.&#,#6/!,.!A.2?06,6!D#,*#$!,*6!B#>6$!)(:/!D*#A*!#/!(A,%(00:!(!,#26!
A.$/,&(#$,! ,*(,! ,.00/! .$! (00! ?(&,#6/! #$! ,*6! &6/A%6! ($)! ?&./6A%,#$B!
2#//#.$/<!C*6!#$>6/,#B(,#.$/!2(:!$.,!+6!D*.06/.26!($)!5.&!?%&?./6/!
.5! ?&./6A%,#.$@! ,*6! #$>6/,#B(,#.$/! (&6! ).$6! 7%#AO0:! ($)! #2?&.?6&0:<!
1.&6!.5,6$!,*($!$.,@!,*6!A*(&B6!%$)6&!,*6!"A,!A($$.,!+6!/%/,(#$6)!#$!
,*6! A.%&,/! .5! 0(D! ($)! ,*6! (AA%/6)! D6&6! /%+/67%6$,0:! A.$>#A,6)! 5.&!
.556$A6/! %$)6&! )#556&6$,! "A,/! 0#O6! /<! RGLJGAJ! .&! /<! VRGLJG)J! .5! ,*6!
S22#B&(,#.$!"A,@!.&!/<!^fPGLJG5J!.&!/<!^f^GLJ!.5!,*6!96$(0!K.)6<!!

&IALRGIQ!DEKIK!CM!=>>?1=>==!

W&.2!,*6!(%,*.&I/!&6/6(&A*!.$!,*6!]6Y#/E'6Y#/!/6(&A*!6$B#$6@!(+.%,!fQ!
A(/6/!A.$A6&$#$B!,*6!A*(&B6!5.&!,&(55#AO#$B!.5!?6&/.$/!($)!/2%BB0#$B!
.5! 2#B&($,/! /,(&,6)! .55! 5&.2! PQQ`! %$,#0! 46?,62+6&! PQPP<! ",! ,*6!
+6B#$$#$B!.5!PQQ`!q!6(&0:!PQLP@!2./,!A(/6/!D6&6!.556$A6/!.5!/<LP!($)!
/<LU! .5! ,*6! "A,! D*#06! 5&.2! 2#)EPQLP@! .556$A6/! .5! /2%BB0#$B! .5!
2#B&($,/!O#AO6)!.55!D#,*!/<PR[!.5!,*6!"A,!(0.$B/#)6!,*6!,&(55#AO#$B!.5!
?6&/.$/! A*(&B6/<! g5! ,*6! /2%BB0#$B! .5! 2#B&($,! A*(&B6/@! ,*6! 2./,!
.556$A6/!D6&6!%$)6&!/<PR"!D*#A*!#/!,*6!B6$6&(0!.556$A6!.5!/2%BB0#$B!
.5!2#B&($,/!D#,*!PQ!A(/6/<!C*6!$6Y,!*#B*6/,!#/!,*6!.556$A6!%$)6&!/<PR[!
D*#A*!#/!,*6!.556$A6!.5!A.$>6:($A6!.5!,*6!/2%BB0#$B!.5!2#B&($,/!D#,*!
f!A(/6/@!5.00.D6)!+:!U!A(/6/!%$)6&!/<PRGXJ!.5!A.$A6(0#$B!.&!*(&+.%&#$B!
.5!/2%BB06)!2#B&($,/!($)!2#B&($,!/2%BB06&/<!C*6&6!D6&6!^!A(/6/!5.&!
.556$A6/!%$)6&!/<PRi!D*#A*!#/!,*6!.556$A6!.5!%,#0#/#$B!5&(%)%06$,!,&(>60!
.&! #)6$,#,:!).A%26$,/<!W.&! ,*6!.,*6&!.556$A6/@! ,*6&6!D(/!.$6!A(/6!.5!
D*#A*! %$)6&! /<PRN! .5! ,*6! (BB&(>(,6)! .556$A6! .5! /2%BB0#$B! .5!!
2#B&($,/@! /<PRM! .5! ?&.5#,#$B! 5&.2! /2%BB0#$B! .5! 2#B&($,/@! /<PRF! .5!
?&.>#)#$B!/6&>#A6/!5.&!/2%BB0#$B!.5!2#B&($,/@!($)!/<PRS!.5!/%??.&,#$B!
,*6!/2%BB0#$B!.5!2#B&($,/<!g5!(00!,*6!A(/6/@!LQ!D6&6!)#/2#//6)!+:!,*6!
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M6/?#,6! +(#0! +6#$B! &65%/6)! +:! ,*6! K.%&,/! #$! (00! ,*6! A(/6/@!
A.2?6$/(,#.$! ,.! ,*6! >#A,#2/! .5! ,&(55#AO6)! ?6&/.$/! .&! /2%BB06)!
2#B&($,/!D(/!(0/.!)6$#6)!6YA6?,!5.&!.$6!A(/6!)%6!,.!0(AO!.5!6>#)6$A6!
,.!?&.>6!/%A*!0.//6/<!!
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S$!,*6!&60#B#.$!.5!S/0(2@!6(A*!*%2($!+6#$B!A&6(,6)!+:!F.)!#/!)#B$#5#6)<!
C*6!c%&($#A!>6&/6!5&.2!4%&(*!"0ES/&(I_!fQ!/(:/_!

a"$)!#$)66)@!e6!*(>6!*.$.%&6)!,*6!A*#0)&6$!.5!")(2d!"$)!
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e#,*! /%A*! )#B$#,:! .5! (00! *%2($/@! $.! .$6! /*.%0)! +6! ,&6(,6)!
)#556&6$,0:<! C*6! (A,! .5! ,&(55#AO#$B! ?6&/.$/! #/! %$(AA6?,(+06! #$! S/0(2!
+6A(%/6!$.,!.$0:!,*#/!(A,!>#.0(,6/!*%2($!&#B*,/!+%,!(0/.!)6B&()6/!,*6!
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+%)B6,<!FCW4!#/!(!/A*626!#$!D*#A*!,*6!B.>6&$26$,!?&.>#)6/!(!&6+(,6!
.5!Pp!($$%(00:!.$!,*6!#$,6&6/,!566/!A*(&B6)!5.&!0.($/!5.&!,*6!5#&/,!/6>6$!
:6(&/!.5!,*6!0.($!($)!B%(&($,66/!RQp!.5!,*6!B&66$!A.2?.$6$,!A./,<($!
M%6!,.!,*6!?./#,#>6!&6/?.$/6!,.!?(&,#A#?(,#$B!#$!FCW4@!FCW4!^<Q!*(/!
+66$!0(%$A*6)!+:!,*6!1#$#/,&:!.5!W#$($A6!,.!?&.>#)6!5%&,*6&!5#$($A#(0!
/%??.&,! ,.! ,*6!-i! &60(,6)! ?&.T6A,/<(%! C*6!FSC"@! .$! ,*6! .,*6&! *($)@!
(00.D/! 5.&! fQp! .5! ,*6! c%(0#5:#$B! K(?#,(0! iY?6$)#,%&6! ,.! +6! .55/6,!
(B(#$/,! fQp! .5! /,(,%,.&:! #$A.26! @! D*#06! FSCi! ?&.>#)6/! (! fQp!
6Y62?,#.$!.5!/,(,%,.&:!#$A.26!5.&!B&66$!/6&>#A6!?&.>#)6&/<(&!

1(0(:/#(@!(/!(!/#B$(,.&:!4,(,6!.5!,*6!9"@!*(/!#2?0626$,6)!2($:!
#$#,#(,#>6/! ,.! %?*.0)! #,/! .+0#B(,#.$/! %$)6&! ,*6!9"! ($)!D.&O! ,.D(&)/!
1(0(:/#(I/! ,(&B6,! .5! $6,E86&.! 62#//#.$/! +:! PQVQ<! X.D6>6&@! 6>6&:!
#$#,#(,#>6! (#26)! (,! 6$A.%&(B#$B!-i! 5(A6/! A*(006$B6/! ,*(,! *#$)6&! ,*6!
.>6&(00!?(A6!.5!-i!B6$6&(,#.$<!g$6!A*(006$B6!#/!,*6!0(AO!.5!&6B%0(,.&:!
5&(26D.&O!5.&!>(&#.%/!-i/<!W.&!6Y(2?06@!,*6&6!#/!(!0(AO!.5!(!&6B%0(,#.$!
A.$A6&$#$B! ,*6! %?/,&6(2! )6>60.?26$,! .5! /2(00! ($)! 0(&B6! *:)&.!
?&.T6A,/@! ($)! ,*6&6! #/! (0/.! (! )65#A#6$A:! #$! ,*6! 0(AO! .5! (! &6B%0(,.&:!
5&(26D.&O! /%??.&,#$B! A%/,.26&! A*.#A6! +:! #$,&.)%A#$B! (! ,*#&)E?(&,:!
(AA6//!5&(26D.&O!5.&!,*6!#2?0626$,(,#.$!.5!A.&?.&(,6!?.D6&!?%&A*(/6!
(B&6626$,/<('!!

!

:#3'$()*'$!#*!#:-3':'*(#*2!&'*'.+53'!'*'&2,!

#*!:+3+,$#+!

"/! )#/A%//6)! (+.>6@! ,*6&6! (&6!2($:! #$#,#(,#>6/! A.$/#)6&6)! +:!
1(0(:/#(!#$!#2?0626$,#$B!&6$6D(+06!6$6&B:!($)!?0(:#$B!($!(A,#>6!&.06!

!
($
&& .J4B*&

(%
&& .J4B*&

(&
&& .J4B*&

('
&& /9L0&!@&"+%*&&
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^^& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

#$!&6)%A#$B!($)!?&6>6$,#$B!FXF!62#//#.$/!#$!0#$6!D#,*!,*6!9"<!C*6!
(&,#A06!D#00!&6>#6D!,*6!2#06/,.$6/!#$!,*6!#2?0626$,(,#.$!.5!-i!D#,*!,*6!
A.$,&#+%,#.$!($)!655.&,!.5!C6$(B(!'(/#.$(0!N6&*()!GaC'NbJ!($)! ,*6!
i$6&B:!K.22#//#.$!GaiKbJ<!S,!D#00!(//6//!D*6,*6&!,*6/6!655.&,/!*(>6!
&6/%0,6)! #$! ?./#,#>6! ?&.B&6//#.$! ,.D(&)/! (A*#6>#$B! A0#2(,6! ,(&B6,/@!
,(O#$B! #$,.! A.$/#)6&(,#.$! *.D! 655#A#6$,0:! C'N! ($)! iK! 6Y6A%,6!
?&.B&(226/!($)!#$#,#(,#>6/<!!

C'N! #/! (! /,(,6E.D$6)! ?.D6&! A.2?($:! )#/,&#+%,#$B! 606A,&#A!
/%??0#6/! ,.!2./,! ?(&,/! .5!1(0(:/#(<!C'N!*(/! (0D(:/!+66$! ($! (A,#>6!
?0(:6&! #$! 6$>#&.$26$,(0! /%/,(#$(+#0#,:! ($)! *(/! #$#,#(,6)! >(&#.%/! -i!
?&.T6A,/! #$! ($! 655.&,! ,.! &6)%A6! FXF! 62#//#.$/<! 9.D6&/! (&6! 2(#$0:!
B6$6&(,6)! 5&.2! *:)&.606A,&#A! ($)! ,*6&2(0! ?0($,/<((! -6A6$,0:@! C'N!
)6A0(&6)!,*6#&!#$,6$,#.$!,.!B.!5%00!5.&A6!#$!(AA606&(,#$B!,*6!B&66$!(B6$)(!
,.!*60?!(A*#6>6!$6,E86&.!62#//#.$/!+:!PQVQ<()!C'NI/!,(&B6,!#/!,.!&6(A*!
($!-i!A(?(A#,:!.5!`@^QQ!1e!+:!PQPV!($)!#,/!5.A%/!(&6(/!.5!,6A*$.0.B:!
(&6! D#$)! ,%&+#$6/@! /.0(&! ?($60/@! ($)! B&66$! *:)&.B6$<)*! C'NI/!
/%/,(#$(+#0#,:! ?(,*D(:! (0/.! #$>.0>6/! (! ^Vp! &6)%A,#.$! .5! 6$6&B:!
#$,6$/#,:!($)!(!VQp!&6)%A,#.$!#$!A.(0!A(?(A#,:!+:!PQ^V!($)!6>6$,%(00:!
(A*#6>#$B! $6,E86&.! 62#//#.$/! +:! PQVQ<)!! S$! .&)6&! ,.! (A*#6>6! ,*6/6!
,(&B6,/@! C'N! #/! +%#0)#$B! O6:! A.00(+.&(,#.$/! ($)! ?(&,$6&/*#?/! D#,*!
>(&#.%/!A.2?($#6/!,*(,!D.%0)!+6!.5!()>($,(B6!#$!?%/*#$B!,*6!6$6&B:!
,&($/#,#.$!(B6$)(@! /%A*!(/!?(&,$6&#$B!D#,*!'<l<-!9.D6&!4)$!N*)! ,.!
?&.>#)6!/2(&,!6$6&B:!/.0%,#.$/!($)!-i!(/!,*6!2(#$!,:?6!.5!606A,&#A#,:!
5.&!'l-!9.D6&!A%/,.26&/<)"!!

e#,*!,*6!4%??0:!"B&6626$,!D#,*!-6$6D(+06!i$6&B:!Ga4"-ibJ!
#$!?0(A6!q!($!(B&6626$,! 5.&! /%??0:! &6$6D(+06!6$6&B:! #$!1(0(:/#(!q!

!
((
&& K7@5F5&,524(@5)8& RO7@7;564(@Y8& !)X=8& @*B*%8& x& C66H2?ZZ===*6@J*3(>*>MZ5J(A6[

6@JZ(A;[JA24@722Z3(;7[JA24@722ZF7@7;564(@Zy&5337227B&--&,(T7>J7;&"#""*&
()
&& pA;54>4&0JBA))5C8&RK,X&04>2&6(&0337)7;567&O;77@&0F7@B5Y8&!X"A(64&%-41()-8"18&

$& 0AFA26& "#""%8& xC66H2?ZZ===*@26*3(>*>MZJA24@722Z"#""Z#QZQ-QQn#Z6@J[54>2[
5337)7;567[F;77@[5F7@B5y&5337227B&j&,(T7>J7;&"#""*&

)*
&& rT(@@7&K5@8& RK,X& 6(&1(3A2& (@&K73C@()(FM&G5;6@7;2C4H2Y8& !4'"( 64%&8& "j&U5M&

"#""%8& xC66H2?ZZ===*6@J*3(>*>MZ522762Z@7=23)4HZ"j#l"#""5"*HBNy& 5337227B& j&
,(T7>J7;&"#""*&

)!
&& .J4B*&

)"
&& KC7&/65;8&RK,X8&,cP&G(=7;&/4F@&U(c&(@&O;77@&9@7;FM&.@464564T72`8&!)'"(64%&8&

l& /7H67>J7;& "#""%8& xC66H2?ZZ===*6C7265;*3(>*>MZJA24@722ZJA24@722[
@7=2Z"#""Z#nZ#lZ6@J[@A;[H(=7;[24F@[>(A[(@[F;77@[7@7;FM[
4@464564T72d?e?67S6fg9"gQ#gnIK,Xg"#52H4;72g"#6(g"#53C47T7g"#@7689@7
;FMg"#K;5@2464(@g"#5F7@B5g"#7T7@g"#NA;6C7;*y&5337227B&j&,(T7>J7;&"#""*&
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C'N! *(/! #2?0626$,6)! >(&#.%/! #$#,#(,#>6/@! #$A0%)#$B! ,*6! 42(&,!F&#)!
S$#,#(,#>6@!F&66$!i06A,&#A#,:!C(&#55! GFiCJ@!2F"C4@!($)!2($:!2.&6<!
C*6!42(&,!F&#)!/%??.&,/!,*6!.$B.#$B!-i!#$#,#(,#>6/!,*(,!(#2!,.!(A*#6>6!
,*6!B&.D,*!.5!-i!A(?(A#,:!,.!`<^Fe!+:!PQPV<)#!S,!#/!C'NI/!,(&B6,!,.!
(A*#6>6!(!UQp!-i!B6$6&(,#.$!A(?(A#,:!2#Y!+:!PQPV!D*#A*!#/!#$!0#$6!
D#,*! ,*6! al'! 4%/,(#$(+06! M6>60.?26$,! F.(0/b! K0#2(,6! "A,#.$! u!
4*(&6)!9&./?6&#,:!\#/#.$!PQ^QI/!4,&(,6B#A!C*&%/,<)$!C'N!A.22#,/!,.!
D.&O#$B!,.D(&)/!(!0.DEA(&+.$!6A.$.2:!+:!6$A.%&(B#$B!-i!B6$6&(,#.$!
($)!&6)%A#$B!FXF!62#//#.$/! #$! 0#$6!D#,*! ,*6!9"<)%!C'N!/%??.&,/!(!
>(&#6,:! .5! B&66$! 6$6&B:! #$#,#(,#>6/@! /%A*! (/! 4iM"I/! WSC! ($)! 'i1!
/A*626/@!(/!26$,#.$6)!6(&0#6&<!<!S$!())#,#.$@!C'N!#$,&.)%A6)!,*6!F&66$!
i06A,&#A#,:!C(&#55!GFiCJ!?&.B&(2@!($!#$#,#(,#>6!,*(,!(00.D/!A.$/%26&/!
,.!>#&,%(00:!?%&A*(/6! &6$6D(+06! 6$6&B:! ,*&.%B*!(!$.2#$(0! /%&A*(B6@!
D#,*.%,!!*(>#$B!,.!#$>6/,!#$!A./,0:!-i!/:/,62!#$/,(00(,#.$/<)&!S,!(,,&(A,/!
2($:!?%+0#A!($)!?&#>(,6!/6A,.&/!D*.!62?*(/#/6!i$>#&.$26$,(0@!4.A#(0@!
($)!F.>6&$($A6Gi4FJ!,.!/%+/A&#+6!,.!,*6!FiC!?&.B&(226@!(/!#,!*60?/!
A.$/%26&/!&6)%A6! ,*6#&!A(&+.$!5..,?&#$,/<)'!4%+/A&#+6&/!.5!FiC!(0/.!
B6,! (! -iK)(! D*#A*! A($! +6! ?0(A6)! .$! ,*6! $(,#.$(0! 2(&O6,?0(A6@!
2F"C4))<!M6/?#,6!2F"C4!,&($/(A,#.$/!A.2?0:#$B!D#,*!#$,6&$(,#.$(0!
/,($)(&)/! /%A*! (/! KM9! ($)! F&66$*.%/6! F(/! 9&.,.A.0@! ($)!2-iK/!
266,#$B! ,*6! &67%#&626$,/! .5! ,*6! N%&/(! 1(0(:/#(! -6?.&,#$B! F%#)6@!
2-iK/!(&6!$.,!,&()(+06!#$!1(0(:/#(<!**!C*6:!A($!.$0:!+6!&6)6626)!.&!
&6,#&6)!+:!6$)!A%/,.26&/<!*!C'N!*(/!#,/!/%+/#)#(&:@!F49"-t@!D*#A*!
A.$,#$%6/!,.!B&.D!,*6!/(06/!.5!/605EB6$6&(,#.$!/.0(&!/.0%,#.$/!%$)6&!,*6!
'i1!($)!4"-i<!F49"-t!(0/.!D.&O/!D#,*,*6!1#$#/,&:!.5!i$6&B:!($)!

!
)#
&& K7@5F5&,524(@5)8&vK,X&/>5;6&O;4B&.@464564T72`8&!)X=8&@*B*%8&x&

C66H2?ZZ===*6@J*3(>*>MZ2>5;6[F;4BZy&5337227B&--&,(T7>J7;&"#""*&
)$
&& .J4B*&

)%
&& .J4B*&

)&
&& .J4B*&

)'
&& K7@5F5&,524(@5)8&RO;77@&9)736;43&K5;4NNY8&!)X=8&@*B*%8&x&

C66H2?ZZ===*6@J*3(>*>MZF76y&5337227B&--&,(T7>J7;&"#""*&
)(
&& .J4B&

))
&& U5)5M245&O;77@&066;4JA67&K;53D4@F&/M267>8&RU5)5M245&P7@7=5J)7&9@7;FM&

I7;64N435672Y8&!8+E)68&@*B*%8&xC66H2?ZZ===*>F562*3(>*>MZy&5337227B&n&
,(T7>J7;&"#""*&

!**
&& .J4B*&

!*!
&& .J4B*&&
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!

'(,%&(0! -6/.%&A6/! ,.! #$/,(00! 2.&6! /.0(&! 9\! ,*&.%B*! ?#0.,! ?&.T6A,/!
#$>.0>#$B!B.>6&$26$,!(B6$A#6/@!0.A(0!A.%$A#0/!($)!/A*..0/<!*"!

C*6! ]44! ?&.B&(226@! #/! #2?0626$,6)! +:! ,*6! iK<!*#! ]44! #/! (!
A.2?6,#,#>6!+#))#$B!?&.B&(226!,*(,!(#2/!,.!0.D6&!,*6!]6>60#86)!K./,!
.5!i$6&B:!,*&.%B*!,*6!)6>60.?26$,!.5!]44!?0($,/<!*$!C*#/!?&.B&(226!
(00.D/!5.&!,*6!)6>60.?26$,!.5!0(&B6E/A(06!/.0(&!?.D6&!?0($,/@!*%!D*6&6!
,*6!606A,&#A#,:!B6$6&(,6)!5&.2!/.0(&!9\!5(&2/!A($!,*6$!+6!/.0)!,.!,*6!
B&#)<!*&!C*6!?&.B&6//!.5!]]4!&6(A*6)!Vf<fp!(,!,*6!6$)!.5![%$6!PQP^@!
D#,*!#$A&6(/6/!#$!96$($B@!96&(O!($)!k60($,($!,.,(00#$B!VQ<hh1e<!*'!

C*6! #2?0626$,(,#.$! .5! -i! #$! 1(0(:/#(! #/! (! A.00(+.&(,#>6!
#$#,#(,#>6@! +6,D66$! ,*6! F.>6&$26$,@! 4iM"@! C'N! ($)! iK<! C*6!
F.>6&$26$,!($)!4iM"!(&6! &6/?.$/#+06! 5.&! /6,,#$B!.%,! ,*6!(#2/!($)!
/,&(,6B#6/!,.!(A*#6>6!,*./6!(#2/@!D*#06!C'N!6Y6A%,6/!,*6!/,&(,6B#6/!+:!
2(O#$B!,*6!?&.B&(226/!(>(#0(+06!($)!&%$$#$B<!C*6!?&.B&(226/!($)!
/A*626/!?&.>#)6)!(00.D!+.,*!,*6!?%+0#A!($)!?&#>(,6!/6A,.&/!,.!?0(:!,*6#&!
?(&,!#$!,&($/#,#.$#$B!,.!-i!+:!?(&,#A#?(,#$B!#$!,*6!>(&#.%/!?&.B&(226/!
#$#,#(,6)<!C*6&6!#/!$.!).%+,!,*(,!1(0(:/#(!#/!?%,,#$B!655.&,!#$,.!D.&O#$B!
,.D(&)/! ,*6! A0#2(,6! ,(&B6,/@! (/! ?06)B6)! #$! 9"! ($)! (,! ,*6! K0#2(,6!
K.$56&6$A6/<!

!

!

!
!*"
&& K7@5F5&,524(@5)&!@&+l%*&&

!*#
&& L7H5;6>7@6& (N& /656426432&U5)5M2458& vP7@7=5J)7& 9@7;FM& !P9%`8& !>G6K8& "#"-%8&

L]/UZXGG0/Z-*"#"-Z27;472-j8& x&
C66H2?ZZ===*B(2>*F(T*>MZT-ZAH)(5B2ZN4)72Z^k,7=2)7667;Z,7=2)7667;g"#"#"-ZL
]/UkXGG0/k-["#"-[/7;472[-j*HBNy&5337227B&--&,(T7>J7;&"#""*&

!*$
&& /9L08&R<5;F7&/35)7&/()5;Y8&!6:>E8&@*B*%8&x&

C66H2?ZZ===*27B5*F(T*>MZ;7H(;65)Z)5;F7[235)7[2()5;Zy&5337227B&--&,(T7>J7;&
"#""*&&

!*%
&& P(B)& h& G5;6@7;8& RK7@B7;2& N(;& )5;F7[235)7& 2()5;& H;(W7362& 4@& U5)5M245& z& 5@&

(T7;T47=Y8&!B?*,(F(!%&4#"&8&@*B*%8&x&C66H2?ZZ===*;(7B)*3(>Z4@24FC62Z;7@7=5J)7[
7@7;FMZ"#-n[#lZ67@B7;2[N(;[)5;F7[235)7[2()5;[H;(W7362[4@[>5)5M245y& 5337227B& --&
,(T7>J7;&"#""*&

!*&
&& K7@5F5&,524(@5)8&v<5;F7&/35)7&/()5;&!<//%`8&!80)X=8&@*B*%8&x&

C66H2?ZZ===*>M6@J*3(>*>MZ;7@7=5J)7[7@7;FMZ)5;F7[235)7[2()5;y&5337227B&--&
,(T7>J7;&"#""*&&

!*'
&&&.::A)&.D;5>8&R<5;F7&/35)7&/()5;&/3C7>7&G;(F;722&P4272&6(&lj*jg&4@&"u"#"$&0N67;&

/4S[>(@6C& <A))Y8& !)'"( :*$"& U5)5M2458& Q& /7H67>J7;& "#"$%8&
xC66H2?ZZ6C77BF7>5)5M245*3(>Z@(B7Z^Q-Q+#y8&5337227B&"Q&,(T7>J7;&"#"$*&
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+$'+*!&'!&)+":+-!

"?(&,!5&.2!,*6!9"!+6#$B!%$#>6&/(00:!+#$)#$B!,.!/#B$(,.&:!4,(,6/!(/!(!
5.&2!.5!6$A.%&(B626$,!#$!A.$,&#+%,#$B!,.!6$>#&.$26$,(0!/%/,(#$(+#0#,:@!
,*6&6!(&6!2($:!.&B($#/(,#.$/!D*#A*!(0/.!?&.>#)6!>(&#.%/!/%BB6/,#.$/!
($)!/%??.&,!5.&!,*6!#2?0626$,(,#.$!.5!-i<!g$6!?&.2#$6$,!.&B($#/(,#.$!
#/!,*6!S$,6&$(,#.$(0!-6$6D(+06!i$6&B:!"B6$A:!GaS-i'"bJ!D#,*!Xc!#$!
"+%!M*(+#@! D*#A*! #/! ($! #$,6&B.>6&$26$,(0! .&B($#/(,#.$@! /%??.&,#$B!
A.%$,&#6/! #$! ,*6! ,&($/#,#.$! ,.! (! /%/,(#$(+06! 5%,%&6<!*(! S,! #/! (! ?0(,5.&2!
?&.>#)#$B! ,*6!?.0#A:@! &6/.%&A6/@! ,6A*$.0.B:!($)!5#$($A#(0!O$.D06)B6!
.$!&6$6D(+06!6$6&B:<!*)!!

C*6! S-i'"!&6?.&,@!a-6$6D(+06!i$6&B:!g%,0..O!5.&!"4i"'_!
C.D(&)/! "! -6B#.$(0! i$6&B:! C&($/#,#.$b! GS-i'"! -6?.&,J! D(/!
?%+0#/*6)!#$!46?,62+6&!PQPP<!C*#/!&6?.&,!($(0:/6/!($)!6>(0%(,6/!,*6!
?.,6$,#(0! ?(,*D(:/! .&! &.()2(?/! 5.&! &6$6D(+06! ($)! 0.DEA(&+.$!
,6A*$.0.B:!($)!?.D6&!/6A,.&/!#$!,*6!"4i"'!162+6&!4,(,6/!Ga"14bJ!
D#,*!(!26)#%2E,6&2!5.A%/!,.!PQ^Q!($)!(!0.$BE,6&2!5.A%/!,.!PQVQ<!!*!
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