
! YM!
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"$4%)V/+b(0(/)8'(#3)%*(%#$&!
!

&+../)8!
!
45,!$)L76/+!Q**2-!")*2E+1/*6!&+1!*.!GRR]!V$Q"&W[!@%=&!*)L76/+!),LE871/*6-[!
3),9/*E-!@%=&!-171,0,61-[!762!+7-,!87:!V\7)9,I!>>W!579,!788!072,!/1!/62/-3E17N8I!
+8,7)!1571!DKK'IFTMBRIBFLN!/6!76!*)L76/+!3)*2E+1!0E-1!,/15,)!N,!*)L76/+788I!3)*2E+,2!
*)!733,7)!*6!15,!A71/*678!'/-1;!!A*!2/-1/6+1/*6!,K/-1-!N,1:,,6!/6L),2/,61-!762! *15,)!
/6L),2/,61-; !!!
!
S,!E)L,!15,!A$%D!1*!E-,!15,!*)L76/+!87:!762!),LE871/*6-!.*)!-,11/6L!3*8/+I!
),L7)2/6L! *15,)!/6L),2/,61-; !!$Q"&!-171,-!1571!,9,)I!-I615,1/+!762!6*6Z*)L76/+!
/6L),2/,61!0E-1!N,!8/-1,2!.*)!/1-!-3,+/./,2!3E)3*-,;!!Q*)!,K7038,[!/.!),66,1!+766*1!N,!
072,!:/15*E1!-*2/E0!N,6_*71,[!7!+E)),618I!E6733)*9,2!-I615,1/+[!15,6!-*2/E0!
N,6_*71,!-5*E82!N,!3,1/1/*6,2!.*)!15,!-3,+/./+!3E)3*-,!*.!E-,!/6!),66,1;!!!
!
45,!+E)),61!3)7+1/+,!*.!788*:/6L!/6L),2/,61!-E338/,)-!1*!E-,!76I!-I615,1/+!
3),-,)971/9,[!-17N/8/_,)!*)!*15,)!/6L),2/,61[!762!aE-1/.I!15/-!N,+7E-,!15,-,!-E338/,)-!
7),!6*1!+,)1/./,2!*)L76/+!57628,)-[!/-!7!9/*871/*6!*.!$Q"&!762!0E-1!,62;!!!
!!

1/!:3)"+#*!
'
45,!87:!V$)L76/+!Q**2-!")*2E+1/*6!&+1!*.!GRR]W!/-!+8,7)(!7!-I615,1/+!/6L),2/,61!6*1!
733,7)/6L!*6!15,!A71/*678!'/-1!07I!6*1!N,!722,2!1*!76!*)L76/+!3)*2E+1!2E)/6L!
3)*+,--/6L!*)!76I!3*-1Z57)9,-1!57628/6L;!!
!

=@:B$SZZZB$][$\B=B:B$VUZT^'M?<9AL<XB$
G0H'.;'BQ;QKW_2 [*4'0':0/&!"/9'*+%40$"*/'$*'8%')%4$"7"%&'5/&%4'$:"('$"$!%@'%0):'
+%4(*/'*/'(5):':0/&!"/9'*+%40$"*/'(:0!!'/*$@'1"$:'4%(+%)$'$*'0/>'094")5!$540!'
+4*&5)$')*6%4%&'8>'$:"('$"$!% '
GMH'0&&'0/>'(>/$:%$")'"/94%&"%/$'/*$'0++%04"/9'*/'$:%';0$"*/0!'_"($'&54"/9'$:%'
+4*)%(("/9'*4'0/>'+*($:046%($':0/&!"/9'

!
45,!87:!2*,-!6*1!2/-1/6LE/-5!N,1:,,6!/6L),2/,61-!762! *15,)!/6L),2/,61-[ !/1!-/038I!
762!-1)7/L51.*):7)28I!-171,-!1571!1**$0-43#+0#-/)!/6!+,)1/./,2!*)L76/+!.**2-!0E-1!
0,,1!15,!87: -!+)/1,)/7!.*)!/6+8E-/*6!/6!*)L76/+!.**2-;!!!
!
45,!*)L76/+!-17627)2-!-171,(!!
!

[:YD]$STUBWTZQ,R' 34*&5)$('(*!&@'!08%!%&@'*4'4%+4%(%/$%&'0(' *490/")2 ''



! YR!

'
W'401'*4'+4*)%((%&'094")5!$540!'+4*&5)$'(*!&@'!08%!%&@'*4'4%+4%(%/$%&'0('
*490/") '#5($')*/$0"/'G8>'1%"9:$'*4'7!5"&'6*!5#%@'%D)!5&"/9'10$%4'0/&'(0!$H'
/*$'!%(('$:0/'`V'+%4)%/$'*490/")0!!>'+4*&5)%&'401'*4'+4*)%((%&'094")5!$540!'
+4*&5)$(2''
'
W/>'4%#0"/"/9'+4*&5)$'"/94%&"%/$('#5($'8%'*490/")0!!>'+4*&5)%&@'5/!%(('/*$'
)*##%4)"0!!>'060"!08!%'"/'*490/")'7*4#@'*4'#5($'8%'/*/094")5!$540!'(58($0/)%('
*4'/*/*490/")0!!>'+4*&5)%&'094")5!$540!'+4*&5)$('+4*&5)%&')*/("($%/$'1"$:'$:%'
;0$"*/0!'_"($'"/'(58+04$'B'*7'$:"('+04$2'.7'!08%!%&'0('*490/")0!!>'+4*&5)%&@'(5):'
+4*&5)$'#5($'8%'!08%!%&'+54(50/$'$*'aa'LNV2RNR'
!

4*!722),--!76I!3*1,61/78!+*6.E-/*6[!15,!A71/*678!$)L76/+!")*L)70!-3,+/./,2!/6!O]]Y!
/6!7!6*1/+,!3EN8/-5,2!/6!15,!Q,2,)78!#,L/-1,)!1571! *68I!-/6L8,!-EN-176+,-!07I!N,!
3,1/1/*6,2!.*)!,978E71/*6e!.*)0E871,2!3)*2E+1-!+766*1!733,7)!*6!15,!A71/*678!
'/-1; MR!
!
S5,6!+5788,6L,2!/6!+*E)1!2E)/6L!15,!\7)9,I!+7-,[!15,!+*E)1-!7L),,2!1571!788!6*6Z
*)L76/+!6*6Z7L)/+E81E)78!/6L),2/,61-!0E-1!N,!*6!15,!A71/*678!'/-1(!!!
!

./'$:%'7"/0!'45!"/9'*/'$:%'?046%>'..')0(%'$:%',*54$('&%$%4#"/%&'$:0$',*/94%(('
&"&'/*$'&"($"/95"(:'8%$1%%/'$:%'9%/%40!'$%4#' "/94%&"%/$( '0/&' +4*)%(("/9'
0"&(@ '0/&'05$:*4"Y%&'$:%'5(%'*7'(>/$:%$")'(58($0/)%(@'1:%$:%4'"/94%&"%/$('*4'
+4*)%(("/9'0"&(@'7*4'$:%'5(%'"/':0/&!"/9'*+%40$"*/('(*'!*/9'0('$:%>'0++%04'*/'
$:%';0$"*/0!'_"($2'

!
D0)G0-4$'&-)(8#3$'&-%0+#-'#$0-$&341-0')$$
!
45,!-E++,--!762!+*61/6E,2!L)*:15!*.!15,!*)L76/+!/62E-1)I!2,3,62-!/6!87)L,!37)1!*6!
+*6-E0,)!1)E-1!/6!15,!*)L76/+!87N,8[!:5/+5!/6!1E)6!2,3,62-!*6!15,!A$%D[!@%=&!762!
/62E-1)I -!725,),6+,!1*!15,!*)L76/+!87:!762!),LE871/*6-;!!!
!
S/15*E1!cE,-1/*6[!/.!*)L76/+!+*6-E0,)-!`6,:!1571!15,!*)L76/+!3)*2E+1-!15,I!NEI!
+*E82!+*617/6!E6733)*9,2!/6L),2/,61-!-E+5!7-!3*8I-*)N71,!M][!-*2/E0!N,6_*71,[!
3*8I7+)I870/2,[!,1+;!762!3)*+,--,2!:/15!071,)/78-!-E+5!7-!5,K76,!762!3)*3I8,6,!
L8I+*8!V762!15,-,!7),!aE-1!7!.,:!*.!15,! *15,)!/6L),2/,61- !1571!7),!0,61/*6,2!/6!37-1!
071,)/78-!3,1/1/*6-!762!4#-W[!15,I!:*E82!E62*EN1,28I!.,,8!2,+,/9,2 762!)/L51.E88I!
-*;!!!
!
%E)9,I!2717!.)*0!"??!A71E)78!B7)`,1-!/6!%,7118,[!15,!87)L,-1!+**3,)71/9,!L)*+,)!/6!
15,!+*E61)I[!-E33*)1!*E)!+87/0!1571!*)L76/+!+*6-E0,)-!,K3,+1!1**$0-43#+0#-/)$/6!
*)L76/+!.**2-!1*!N,!.),,!.)*0!E6733)*9,2!/6L),2/,61-!762!3)*+,--/6L!7/2-;!!"??!
A71E)78!B7)`,1-!-E)9,I,2!G[<JO!+*6-E0,)-!762!3EN8/-5,2!/1-!),-E81-!/6!&ELE-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MR!Q,2,)78!#,L/-1,)!^!U*8;!YO[!A*;!GG!^!45E)-27I[!k76E7)I!GM[!O]]Y!



! M]!

O]GG;R]!!45,!-E)9,I!.*E62!1571!3)*2E+1-!+*617/6/6L!76!722,2!6E1)/,61!V/6!15/-!+7-,[!
78L78!*/8W!+*617/6/6L!E6733)*9,2! *15,)!/6L),2/,61- !:*E82!6*1!N,!3E)+57-,2!NI!76!
*9,):5,80/6L!07a*)/1I!*.!*)L76/+!-5*33,)-;!!
!
Q*)!,K7038,[!YM;Jb!*.!-5*33,)-!:*E82!6*1!3E)+57-,!3)*2E+1-!:/15!78L78!*/8!
+*617/6/6L!-I615,1/+!-17N/8/_,)-[!762!MM;Pb!:*E82!6*1!3E)+57-,!3)*2E+1-!+*617/6/6L!
78L78!*/8!:/15!L8E+*-,!-I)E3!-*8/2-;!!D*15!/6L),2/,61-!7),!+E)),618I!.*E62!/6!+,)17/6!
N)762-!*.!*)L76/+!N7NI!.**2!+*617/6/6L!78L78!*/8;!!&62!MM;Pb!:*E82!6*1!3E)+57-,!76!
*)L76/+!3)*2E+1!:/15!78L78!*/8!/.!/1!:,),!,K1)7+1,2!:/15!5,K76,!V+E)),618I!15,!+7-,!
:/15!*)L76/+!/6.761!.*)0E87W;!!!
!
i,1[!-/6+,!15,-,! *15,)!/6L),2/,61- !7),!6*1!),cE/),2!1*!N,!8/-1,2!/6!15,!/6L),2/,61-!
8/-1-!*.!7!3)*+,--,2!.**2[!0*-1!+*6-E0,)-!8/`,8I!2*!6*1!),78/_,!1571!:5,6!15,I!NEI!76!
*)L76/+!3)*2E+1!:/15! 78L78!*/8[ !15,I!7),!NEI/6L!7!3)*2E+1!:/15!L8E+*-,!-I)E3!-*8/2-!
V3*--/N8I!2,)/9,2!.)*0!L,6,1/+788I!,6L/6,,),2!+*)6W[!-I615,1/+!-17N/8/_,)-!762!
722/1/*678!E6733)*9,2!-I615,1/+! *15,)!/6L),2/,61-; !!45,-,! *15,)!/6L),2/,61- !2*!
579,!1*!N,!8/-1,2!*6!78L78!*/8!-*82!7-!7!-E338,0,61;!!&!+*6-E0,)!:5*!:*E82!6*1!NEI!
76!78L78!*/8!-E338,0,61!1571!8/-1-!/6L),2/,61-!-E+5!7-!0*2/./,2!-17)+5[!L8E+*-,!-I)E3!
-*8/2-[!0766/1*8!762!-*2/E0!3*8I35*-3571,!0/L51!NEI!76!*)L76/+!3)*2E+1!8/-1/6L!
78L78!*/8[ !6*1!`6*:/6L!1571!15,!78L78!*/8!/6!15,!*)L76/+!.**2!+*617/6-!15,!,K7+1!-70,!
/6L),2/,61-!7-!15,!78L78!*/8!/6!15,!-E338,0,61-!7/-8,;!!!!
!
?8,7)8I[!15,!.7/8E),!*.!37-1!D*7)2-[!762!15,!A71/*678!$)L76/+!")*L)70[!1*!.E8./88!15,!
87: -!),cE/),0,61-!57-!+),71,2!76!E6.*)1E671,!-/1E71/*6!*.!07--/9,!+*6-E0,)!
0/-/6.*)071/*6!762!:/2,-3),72!9/*871/*6-!*.!15,!87:;!!?*6-E0,)-!,K3,+1!788!
/6L),2/,61-!/6!15,/)!.**2-!1*!N,!*)L76/+!*)!+7),.E88I!),9/,:,2!762!733)*9,2[!7-!
-171,2!/6!15,!87:[!NE1!15,!*33*-/1,!/-!15,!+7-,;!!>6L),2/,61-!-E+5!7-!3*8I-*)N71,!M][!
-*2/E0!N,6_*71,[!3*8I7+)I870/2,!762!+*E618,--!*15,)-[!7),!)*E1/6,8I!722,2[!7-!
/6L),2/,61-!*.!/6L),2/,61-[ !1*!*)L76/+!.**2-;!
!
S5/8,!76!*)L76/+!37),61!:*E82!8/`,8I!79*/2!76I!.**2!8/-1/6L!-*2/E0!N,6_*71,!7-!76!
/6L),2/,61[!L/9,6!/1-!2*+E0,61,2!3*1,61/78!8/6`!1*!&=\=!/6!+5/82),6[!15,-,!-70,!
37),61-!07I!E6`6*:/6L8I!N,!.,,2/6L!.**2-!:/15!-*2/E0!N,6_*71,!1*!15,/)!+5/82),6e!
.*)!,K7038,[!-*2/E0!N,6_*71,!/-!8/-1,2!7-!76!/6L),2/,61!/6!),66,1[!:5/+5!733,7)-!/6!
076I!*)L76/+!+5,,-,-;!!%/6+,!/1!/-!6*1!8/-1,2!/6!15,!/6L),2/,61-!8/-1[!37),61-!579,!6*!
:7I!*.!`6*:/6L!:5,15,)!15,!*)L76/+!+5,,-,!15,I!NEI!+*617/6-!-*2/E0!N,6_*71,!*)!
6*1e!0*-1!37),61-!8/`,8I[!762!0/-17`,68I[!7--E0,!1571!N,+7E-,!/1!/-!*)L76/+[!/1!2*,-!
6*1!+*617/6!15/-!3*1,61/788I!57)0.E8!-I615,1/+!-EN-176+,;!
!
(L'IN'SFJKBDM'YCDL'CDN'XBBF'LCB'KBTDK'XDNIN'HGM'LCB'#"&1='+&*/'DFR'IFRSNLMP N'
DNNSQOLIGF'LCDL' GLCBM'IFTMBRIBFLN 'DMB'DKKGYBR'SFKBNN'OMGCIXILBR'IF'DF'
DFFGLDLIGF='YCBF'LCB'KDY'NLDLBN'LCB'B[DJL'GOOGNILBU'">7/'MB]SIMBN'LCDL'DKK'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R]!"??!A71E)78!B7)`,1-;!AE1)/,61!&22/1/9,-!"??!%5*33,)!%E)9,I;!&ELE-1Z%,31,0N,)!O]GG;!%EN0/11,2!
1*!15,!A$%D!15)*EL5!),LE871/*6-;L*9!!!



! MG!

IFTMBRIBFLN'DMB'OMGCIXILBR'SFKBNN'LCBP'DMB'OMGRSJBR'IF'DJJGMRDFJB'LG'LCB'
GMTDFIJ'NLDFRDMRN'GM'DMB'OMBNBFL'GF'LCB'#DLIGFDK'0INL,'''
!
&++*)2/6L!1*!15,!+E)),61!#*&5('*+%40/&"!*.!15,!*)L76/+!/62E-1)I!762!15,!@%=&[!76!
/6L),2/,61!+*617/6/6L!0E81/38,!E6733)*9,2!-ENZ/6L),2/,61-[!:5/+5!+*E82!/6+8E2,!
76I15/6L!)76L/6L!.)*0!7)1/./+/78!-:,,1,6,)-[!1*!HB$-[!1*!-I615,1/+!3),-,)971/9,-[!
+*E82!N,!722,2!1*!*)L76/+!.**2-;!!!
!
Q*)!7!97-1!6E0N,)!*.!071,)/78-!+E)),618I!*6!15,!A71/*678!'/-1[!6,/15,)!15,!3,1/1/*6!
6*)!15,!4#!/2,61/./,-!15,!/6L),2/,61-!762!3)*+,--/6L!7/2-!E-,2[!2,-3/1,!15,!+8,7)!
),cE/),0,61!/6!$Q"&!1571!15,!D*7)2!:*)`!:/15!076E.7+1E),)-!*.!3,1/1/*6,2!
071,)/78-!1*!*N17/6!7!.E88!8/-1!*.!/6L),2/,61-;!!'
!
&87)0/6L8I[!7!5762.E8!*.!3,1/1/*6-!762!4,+56/+78!#,9/,:-!,9,6!0,61/*6!1571!
/6L),2/,61-!762!3)*+,--/6L!7/2-!+766*1!N,!2/-+8*-,2!N,+7E-,!*.! 1)72,!-,+),1- !*)!
?*6./2,61/78!DE-/6,--!>6.*)071/*6[ !I,1!15,!071,)/78-!:,),!733)*9,2;!!&-!7!),-E81[!/1!
/-!E6+8,7)!:5,15,)!76IN*2I!7+1E788I!`6*:-!:5,15,)!3*1,61/788I!57)0.E8!
/6L),2/,61-[!8/`,!7)1/./+/78!-:,,1,6,)-!762!3),-,)971/9,-[!7),!733)*3)/71,8I!`,31!*E1!
*.!*)L76/+!.**2-[!7-!15,!87:!),cE/),-;!!
!
S,!7),!2/-733*/61,2!1571!15,!\7628/6L!%EN+*00/11,,!+*61/6E,-!1*!/L6*),!15,!87:[!
762!/-!6*:!711,031/6L!1*!/6-1/1E1/*678/_,!15,!07--/9,!+*6-E0,)!2,+,31/*6!
3,)3,1E71,2!NI!15,!*)L76/+!/62E-1)I!:/15!/1-!3)*3*-78;!!S,!-5*E82!N,!0*9/6L!
.*):7)2[!1*:7)2!+8*-,)!725,),6+,!1*!15,!87:!762!1*!*)L76/+!/61,L)/1I[!6*1!N7+`:7)2;!!!
!
>.!15,!A$%D!.7/8-!1*!1E)6!15/-!-5/3!7)*E62[!15/-!/--E,!:/88!8/`,8I!,62!E3!N,/6L!
72aE2/+71,2!/6!.,2,)78!+*E)1;!!
!

!")#+!"7(/ &'7"&($("#!
!
45,!87:!762!),LE871/*6-!7),!+8,7)(!6*!-I615,1/+-!*)!6*6Z*)L76/+!/6L),2/,61-!07I!
733,7)!/6!*)L76/+!.**2-!E68,--!15,I!733,7)!*6!15,!A71/*678!'/-1;!!$)L76/+!3)*+,--*)-!
+E)),618I!3E)+57-,!6*6Z*)L76/+!/6L),2/,61-!.)*0!+*69,61/*678!-E338/,)-[!:5*!.7+,!
6*!),-1)/+1/*6-!/6!1,)0-!*.!-I615,1/+!3),-,)971/9,-[!.879*)-[!-17N/8/_,)-[!+7))/,)-[!
N/62,)-!762!*15,)!/6L),2/,61-;!!
!
$Q"&!+8,7)8I!-171,-!1571!-I615,1/+-!-5*E82!N,!8/-1,2!*6!15,!A71/*678!'/-1! NI!-3,+/./+!
E-,!*)!7338/+71/*6; !!
!
S,!3)*3*-,!1571!15,!*68I!-*8E1/*6!1*!15,-,!37-1!0/-17`,-!/-!1*!E-,!$Q"&!762!15,!
*)L76/+!-17627)2-!0*9/6L!.*):7)2;!!&6I!*15,)!3*8/+I!:*E82!N,!/88,L78;!!S,!3)*3*-,!
$31/*6!=[!:5/+5!:,!762!*15,)!3EN8/+!/61,),-1!L)*E3-!3)*3*-,2!/6!*E)!3EN8/+!
+*00,61-!.*)!15,!Q788!O]GO!0,,1/6L;!!$31/*6!=!/-!,K387/6,2!7L7/6!N,8*:;!
!
D#);&-)#$/&$/"#$M1-+*0-4$=(,'&880//##$C3&;&)1*$



! MO!

!
45,!\7628/6L!%EN+*00/11,, -!3)*3*-78!2*,-!6*1!+*)),+1!15,!$Q"&!9/*871/*6-;!!45,!
3)*3*-,2!N7-,8/6,!+)/1,)/7!7),!:*,.E88I!/672,cE71,;!!4*!E-,!15,!Q=& -!H#&%!
VH,6,)788I!#,+*L6/_,2!7-!%7.,W!*)!C&Q@%!VC9,)I15/6L!&22,2!1*!Q**2!/6!15,!@6/1,2!
%171,-W!-171E-!7-!N7-,8/6,!+)/1,)/7!/-!-/038I!/88,L78[!-/6+,!$Q"&!-3,+/./+788I!-171,-!1571!
,9,)I!-I615,1/+!733,7)/6L!/6!*)L76/+!.**2-!-5*E82!N,!5,82!1*!5/L5,)!-17627)2-;!!
U/)1E788I!76I15/6L!/-!788*:,2!7-!H#&%!*)!C&Q@%!NI!15,!Q=&[!/6+8E2/6L!7)1/./+/78!
-:,,1,6,)-[!-I615,1/+!2I,-[!,1+;!!45,!Q=&!2*,-!6*1!+*6-/2,)!/62,3,62,61!),-,7)+5!
*6!5E076!5,7815!,..,+1-!*)!,69/)*60,6178!/037+1-!N,.*),!L)761/6L!76!/6L),2/,61!
H#&%!-171E-;!!45,!7L,6+I!2,3,62-!*6!+5,0/+78!076E.7+1E),)-!762!.**2!3)*+,--*)-!
1*!2*!15,/)!*:6!2E,!2/8/L,6+,;!!45,-,!N7-,8/6,!+)/1,)/7!7),!0,76/6L8,--;!!
!
45,!\%!3)*3*-,-!1571!7!+5,+`8/-1!N,!2,9,8*3,2!762!E-,2[!1*!07`,!+8,7)!:5/+5! *15,)!
/6L),2/,61- !:,),!),9/,:,2[!762!:5/+5!),-1)/+1/*6-!15,!D*7)2!2,+/2,2!*6;!!S,!),a,+1!
15/-!3)*3*-78;!!&L7/6[!$Q"&!),cE/),-!1571!,9,)I!/6L),2/,61!0E-1!N,!*)L76/+!*)!
733)*9,2e!15,!:7I!1*!0*9,!.*):7)2!/-!1*!),9/,:!,9,)I!/6L),2/,61;!!
!
>6!722/1/*6[!7!+5,+`8/-1!+E)),618I!,K/-1-!.*)!,978E71/*6!+)/1,)/7[!I,1!/1!57-!)*E1/6,8I!
N,,6!2/-),L7)2,2;!!>6!15,!0*-1!+E)),61!,K7038,[!15,!\7628/6L!%EN+*00/11,,!
/6+*)),+18I!76-:,),2!076I!cE,-1/*6-!),L7)2/6L!,69/)*60,6178!/037+1-[!762!,9,6!/6!
+7-,-!:5,),!/1!7+`6*:8,2L,-!1571!15,!071,)/78!.7/8-!15,!+)/1,)/7[!15,!-EN+*00/11,,!
9*1,2!1*!733)*9,!15,!071,)/78!76I:7I;!!S,!2*EN1!1571!7! +5,+`8/-1 !:/88!8,72!1*!7!
+*)),+1/*6!*.!15,!9/*871/*6-!*.!$Q"&;!!!
!
5;/0&-$9$
!
S,!-1)*6L8I!E)L,!15,!A$%D!1*!E-,!$Q"&!762!15,!+E)),61!-17627)2-!7-!15,!8,L78!N7-/-!
.*)!2,9,8*3/6L!15,! *15,)!/6L),2/,61- !3*8/+I[!)715,)!1576!/6+*)3*)71/6L!Q=& -!
1,)0/6*8*LI[!:5/+5!`,,3-!+*6-E0,)-!/6!15,!27)`!),L7)2/6L!15,!.E88!8/-1!*.!
/6L),2/,61-!/6!15,/)!.**2-;!!
!
45,!@%=& -!*)L76/+!),LE871/*6-!+8,7)8I!-171,!1571!76! /6L),2/,61 !/-! 76I!-EN-176+,!
E-,2!/6!15,!3),37)71/*6!*.!76!7L)/+E81E)78!3)*2E+1!1571!/-!-1/88!3),-,61!/6!15,!./678!
+*00,)+/78!3)*2E+1!7-!+*6-E0,2; !!S,!-,,!6*!),7-*6!1*!+576L,!15/-!2,./6/1/*6;!
!
S,!3)*3*-,!15,!.*88*:/6L!3*8/+/,-!N,!72*31,2(!
!

 >6!7++*)276+,!:/15!$Q"&!V%C?;!OGGG;!VY!@;%;?;!PFG]WW[!788!6*6Z*)L76/+!6*6Z
7L)/+E81E)78!/6L),2/,61-!762!3)*+,--/6L!7/2-!E-,2!2E)/6L!*)L76/+!57628/6L!
0E-1!733,7)!*6!15,!A71/*678!'/-1;!!
!

 45,!A$%D!E-,-!$Q"& -!+)/1,)/7!.*)!,978E71/6L!3,1/1/*6,2!071,)/78-!V%C?;!OGGM!
Y!@%?!PFGYV+WW;!!

!



! MJ!

 $68I!-/6L8,!-EN-176+,-!+76!N,!3,1/1/*6,2[!.*)0E871,2!3)*2E+1-!+766*1!733,7)!
*6!15,!A71/*678!'/-1;!!!

!
! CK7038,(! 78L78!*/8 !+*617/6-!*15,)!1I3,-!*.!+*69,61/*6788IZ3)*2E+,2!

,2/N8,!*/8[!-:,,1,6,)-!762!-I615,1/+!3),-,)971/9,-;! &8L78!*/8 !+76!
733,7)!/6!76!*)L76/+!3)*2E+1!*68I!/.!788!/6L),2/,61-!7),!,/15,)!*)L76/+!
V,;L;!*)L76/+!-E6.8*:,)!*/8W!*)!*6!15,!A71/*678!'/-1!V,;L;!1*+*35,)*8-W;!!!

!
 =E)/6L!15,!3,1/1/*6!3)*+,--[!15,!A$%D!:*)`-!:/15!076E.7+1E),)-!1*!*N17/6!7!
.E88!8/-1!*.!/6L),2/,61-[!/6!7++*)276+,!:/15!$Q"&!VY!@%?!PFGMV8WVOWWRG!1*!788*:!
15,!A$%D!1*!2,1,)0/6,!:5,15,)!788!/6L),2/,61-!0,,1!$Q"& -!),cE/),0,61-;!
!

 A*!3,1/1/*6!:/88!N,!733)*9,2!E68,--!788!/6L),2/,61-!579,!N,,6!2/-+8*-,2!762!
2,,0,2!8,L78!NI!15,!A$%D;!!
!

?++0/0&-1*$:&88#-/)$0-$D#);&-)#$/&$/"#$M=$C3&;&)1*$$
!
S,!2*!6*1!-E33*)1!15,!3)*3*-78!1*!+),71,!7!-,37)71,!8/-1!.*)!+8,76,)-[!-76/1/_,)-!762!
N*/8,)!722/1/9,-;!!>6!-*0,!+7-,-[!2/),+1!-1,70!/6a,+1/*6!E-,2!/6!.**2!3)*+,--/6L!
7338/+71/*6-!07I!8,72!1*!),-/2E,-!/6!15,!.**2;RO!!45,-,!071,)/78-!-5*E82!N,!5,82!1*!
15,!-70,!-17627)2-!/6!1,)0-!*.!5E076!5,7815^,69/)*60,6178!,..,+1-;!
!

!"#!0+&("#!
!

 $Q"&!-171,-!1571!,9,)I!/6L),2/,61!733,7)/6L!/6!76!*)L76/+!3)*2E+1!0E-1!N,!
,/15,)!*)L76/+!*)!*6!15,!A71/*678!'/-1;!!
!

 $Q"&!-171,-!1571!15,!A71/*678!'/-1!-5*E82!+*617/6!76! /1,0/_71/*6[!NI!-3,+/./+!
E-,!*)!7338/+71/*6[!*.!,7+5!-I615,1/+!-EN-176+,; !!

!
 45,!A$"!57-!2,+87),2!1571!*68I!-/6L8,!-EN-176+,-[!6*1!0E81/Z+*03*6,61!
071,)/78-[!07I!733,7)!*6!15,!A71/*678!'/-1;!!!

!
 45,!87:!-171,-!1571!15,!A$%D!0E-1!:*)`!:/15!3,1/1/*6,)-!1*!*N17/6!7!.E88!8/-1!
*.!/6L),2/,61-;!!!

!
>6!.E1E),!3,1/1/*6!),9/,:-!762!-E6-,1!),9/,:-[!15,!A$%D!0E-1!725,),!1*!15,!7N*9,!
+)/1,)/7!*.!15,!87:;!!>.!76!*)L76/+!57628,)!:*E82!8/`,!1*!/6+8E2,!7!0E81/Z+*03*6,61!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RG!Y!@%?!PFGMV8WVOW(!#,cE/),0,61-! !>6!,-17N8/-5/6L!15,!3)*3*-,2!A71/*678!'/-1!*)!3)*3*-,2!
70,620,61-!1*!15,!A71/*678!'/-1[!15,!D*7)2!-5788!:*)`!:/15!076E.7+1E),)-!*.!-EN-176+,-!+*6-/2,),2!
.*)!/6+8E-/*6!/6!15,!3)*3*-,2!A71/*678!'/-1!1*!*N17/6!7!+*038,1,!8/-1!*.!/6L),2/,61-!762!2,1,)0/6,!
:5,15,)!-E+5!-EN-176+,-!+*617/6!/6,)1!071,)/78-!1571!7),!-I615,1/+788I!3)*2E+,2!
RO!45,E,)[!#!VO]GOW!H,11/6L!%1,70,2!@3!$9,)!D*/8,)!&22/1/9,-!



! M<!

/6L),2/,61!/6!76!*)L76/+!3)*2E+1[!,9,)I!/6L),2/,61!*.!1571!0E81/Z+*03*6,61!071,)/78!
0E-1!N,!,/15,)!*)L76/+!*)!*6!15,!A71/*678!'/-1;!!
!
Q*)!76I! 0/6*) !/6L),2/,61-!1571!15,!/62E-1)I!N,8/,9,-!7),!7N-*8E1,8I!,--,61/78!1*!
*)L76/+!57628/6L[!8/`,!-*2/E0!N,6_*71,!.*)!),66,1[!:,!3)*3*-,!1571!15,-,!N,!
3,1/1/*6,2!.*)!15,/)!-3,+/./+!E-,;!!!
!

! '
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