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/01-(2!3-0.!!"#$%&'($)&#*#+&*,$-.*&/$&#$012,(3+(#4$5(#4*,$6(*,4.!

4560(!7#--(-.!!"#$%&'($)&#*#+&*,$-.*&/$&#$012,(3+(#4$5(#4*,$6(*,4.!

89:!;+)':.!!"#$%&'($)&#*#+&*,$-.*&/$&#$012,(3+(#4$5(#4*,$6(*,4.!!

;0&+,!%,-'.!!"#$%&'($)&#*#+&*,$-.*&/$&#$012,(3+(#4$5(#4*,$6(*,4.!

"5(!7<5=-#.!7&/(+42/$2'$!4"1(#4$!(/8&+(39$7(:*/4;(#4$2'$<1"+*4&2#$*#1$<*/,=$-.&,1.221$7(8(,2:;(#4$

>'#'!;55#-.!!+.22,3>,"3$-22/1&#*42/9$7(:*/4;(#4$2'$<1"+*4&2#$*#1$<*/,=$-.&,1.221$7(8(,2:;(#4!

;-96-#?!51!&,-!@75A>5!>#'0(0(2!>-'9?B!'&!'<<!?+,55<!65'#C?!
!
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4!"#$"%&'()*+$",&-,+././01&2(3/$.4.*+$."/&"4&53/$+6&7.8",(3,8&./&$93&:3*"/(+,;&

:*9""6&:3$$./0&5%-)02,&6)7&0-!8&0!9&:1!;#&-21!!!

<=)#>-2:)!;>,,10?!

5%8&0,1-2&%!1%*!@1#$+0&>%*!!

8HH#5I09'&-<:!JKL!51!:5*(2!H-5H<-!0(!E'('C'!-IH-#0-(+-!'!9-(&'<!C0?5#C-#!C*#0(2!'C5<-?+-(+-.!M0&,!
'!?*6?&'(&0'<!(*96-#!C-=-<5H0(2!#-+*##0(2!5#!+,#5(0+!H'&&-#(?!51!9-(&'<!0<<(-??$!!N'#<:!0C-(&010+'&05(!
'(C!'++-??!&5!-11-+&0=-!&#-'&9-(&!+'(!<-'C!&5!?*6?&'(&0'<!?,5#&!'(C!<5(2!&-#9!09H#5=-9-(&?!0(!
H-#?5('<.!?5+0'<.!+0=0+!'(C!-+5(590+!5*&+59-?.!6*&!*(15#&*('&-<:.!'<&,5*2,!'!,5?&!51!-=0C-(+-A6'?-C!
&#-'&9-(&?!'#-!'='0<'6<-.!9'(:!:5*(2!H-5H<-!M0&,!'!9-(&'<!C0?5#C-#!'#-!(5&!0C-(&010-C!'(C!C5!(5&!
#-+-0=-!&,-!&#-'&9-(&!&,-:!(--C$!>,0?!0?!C*-!&5!9'(:!1'+&5#?.!0(+<*C0(2!'!<'+O!51!O(5M<-C2-!'65*&!
9-(&'<!,-'<&,!'(C!9-(&'<!C0?5#C-#?.!?&029'.!'(C!<090&-C!'++-??!&5.!5#!'='0<'60<0&:!51.!'HH#5H#0'&-!
9-(&'<!,-'<&,!+'#-$!!N11-+&0=-<:!'CC#-??0(2!&,-?-!0??*-?!0(+<*C-?!-IH'(C0(2!9-(&'<!,-'<&,!<0&-#'+:.!51!
M,0+,!'(!09H5#&'(&!+59H5(-(&!0(!&,-!?+,55<!?-&&0(2!0(+<*C-?!-(,'(+-9-(&!'(C!C-<0=-#:!51!6-?&!0(!
+<'??!9-(&'<!,-'<&,!+*##0+*<*9!P?--Q!
,&&HQRR&--(9-(&'<,-'<&,$5#2R09'2-?R*H<5'C?R9-(&'<S,-'<&,S+*##0+*<*9S2*0C-S&#'0(0(2ST%S10('<SU*
<:SJVSJKWX$HC1Y!15#!'(!-='<*'&05(!51!&,0?!'HH#5'+,Z!'(C!-(,'(+0(2!&,-!H'&,M':!&5!9-(&'<!,-'<&,!+'#-!
6:!C-=-<5H0(2!-11-+&0=-!H50(&?!51!'++-??!15#!:5*(2!H-5H<-$!!!

!%+,55<?!+'(!6-!'(!09H5#&'(&!H'#&!51!&,-!H'&,M':!&5!9-(&'<!,-'<&,!+'#-.!-?H-+0'<<:!'&!&,-!1#5(&!
-(C!51!'++-??!&5!+'#-.!M,-#-!&,-!0??*-?!51!+'?-!0C-(&010+'&05(Y!&#0'2-.!'HH#5H#0'&-!#-1-##'<!15#!+'#-!'(C!
5(250(2!?*HH5#&!'#-!'6<-!&5!6-!'CC#-??-C!P3-0!'(C!)*&+,-#.!JKWWZ!N=-#:!?+,55<!,'?!&-'+,-#?.!
+5*(?-<5#?!'(C!5&,-#!?&'11!&5!M,59!?&*C-(&?!('&*#'<<:!@25!&5B!M,-(!&,-:!,'=-!'!H#56<-9$!!>,0?!#-'<0&:!
H#5=0C-?!&,-!6'?-!15#!&,-!C-=-<5H9-(&!'(C!C-<0=-#:!51!&,-!@75A>5B!NC*+'&5#!H#52#'9$!!

!@?2@A2B$<1"+*42/$A/*&#&#CD$E1(#4&'&+*4&2#$2'$5(#4*,$7&32/1(/3$&#$4.($!(+2#1*/=$!+.22,$!(44&#CB!
PF?2@A2B$<1"+*42/$A/*&#&#CG$M'?!C-=-<5H-C!6:!"#$!%&'(!)*&+,-#!P&,-!%*(![01-!G0('(+0'<!E,'0#!'&!
"'<,5*?0-!F(0=-#?0&:R\3)!]-'<&,!E-(&-#Z!&5!*?-!-I0?&0(2!+'H'+0&0-?!0(!5#C-#!&5!H#595&-!-'#<:!
0C-(&010+'&05(.!&#0'2-!'(C!#-1-##'<!51!:5*(2!H-5H<-!M0&,!9-(&'<!C0?5#C-#?.!&,*?!H5&-(&0'<<:!<-'C0(2!&5!
-'#<0-#!-11-+&0=-!0(&-#=-(&05(?!0(!+599*(0&:!?-&&0(2?!'(C!&,-!H#5=0?05(!51!5(250(2!9-(&'<!,-'<&,!+'#-!
?*HH5#&!M0&,0(!&,-!?+,55<!?-&&0(2$!

/:)0:2)'!&8!4A&!B&C!<*>#1-&0!B012%2%+!

"-=-<5H-C!0(!JKK^!6:!"#$!%&'(!)*&+,-#.!%*(![01-!E,'0#!0(!8C5<-?+-(&!;-(&'<!]-'<&,.!F?2$A2B$
<1"+*42/$A/*&#&#C$0?!'(!09H5#&'(&!+59H5(-(&!51!&,-!@D'&,M':?!&5!E'#-!;5C-<B!15#!?+,55<!9-(&'<!
,-'<&,!P3-0.!)*&+,-#.!_!%`*90<'?.!JKWWZH$>,-!@D'&,M':?!&5!E'#-!;5C-<B!0(&-2#'&-?!?+,55<?!M0&,!,-'<&,!
+'#-!H#5=0C-#?!PH#09'#:!+'#-!'(C!?H-+0'<&:!+'#-Z!&5!6-&&-#!9--&!9-(&'<!,-'<&,!+'#-!(--C?!51!:5*(2!
H-5H<-$!\&!0?!9'C-!*H!51!+59H5(-(&?!&,'&!-(,'(+-!9-(&'<!,-'<&,!<0&-#'+:!&,#5*2,!-C*+'&05(!51!
'C5<-?+-(&?.!-C*+'&5#?.!'C90(0?&#'&5#?.!'(C!&,-!<'#2-#!+599*(0&:Y!'(C!'<?5!+59H5(-(&?!&,'&!0(0&0'&-!
'(C!,-<H!6*0<C!+5<<'65#'&0=-!#-<'&05(?,0H?!6-&M--(!&,-!?+,55<!?-&&0(2!'(C!,-'<&,!+'#-!?:?&-9?$!!

>,-!@?2@42B$+59H5(-(&!51!&,0?!95C-<!0?!6'?-C!5(!&,-!56?-#='&05(!&,'&!0(!-'+,!?+,55<.!&,-#-!
'#-!-C*+'&5#?!M0&,!M,59!?&*C-(&?!15#9!255C!#-<'&05(?,0H?.!('&*#'<<:!25!&5!15#!,-<H.!'(C!1--<!



!
+5915#&'6<-!0(!&'<O0(2!'65*&!&,-0#!H#56<-9?$!F?2@A2B$<1"+*42/$A/*&#&#C$15+*?-?!5(!&#'0(0(2!&,0?!2#5*H!
51!-C*+'&5#?!5(!,5M!&5!*(C-#?&'(C!9-(&'<!C0?5#C-#?!0(!:5*(2!H-5H<-.!&5!0C-(&01:!&,5?-!M,5!'#-!'&!
,02,!#0?O!51!,'=0(2!'!9-(&'<!0<<(-??!'(C!&5!6-&&-#!+599*(0+'&-!M0&,!,-'<&,!H#5=0C-#?!'(C!H'#-(&?$!!
@75!>5B!-C*+'&5#?!+'(!0(+<*C-!?*6a-+&!&-'+,-#?.!?&*C-(&!?-#=0+-!H#5=0C-#?!P?*+,!'?!2*0C'(+-!
+5*(?-<5#?.!H?:+,5<520?&?.!?5+0'<!M5#O-#?.!(*#?-?.!-&+$Z.!H#0(+0H'<?!'(C!5&,-#!?&'11!9-96-#?$!8&!&,-?-!
&#'0(0(2!?-??05(?.!&,-!-C*+'&05(!?-+&5#!H#51-??05('<?!'#-!a50(-C!6:!'HH#5H#0'&-!,-'<&,!'(C!9-(&'<!
,-'<&,!H#5=0C-#?!M5#O0(2!0(!&,-!<5+'<!+599*(0&0-?$!!

>,-!56a-+&0=-!51!&,-!F?2@42B$<1"+*42/$A/*&#&#C$0?!&5!-b*0H!&,-?-!@75A>5B!-C*+'&5#?!M0&,!&,-!
0(15#9'&05(!#-b*0#-C!&5!0C-(&01:!9-(&'<!,-'<&,!H#56<-9?!'(C!9-(&'<!C0?5#C-#?!0(!&,-0#!?&*C-(&?!'(C!
<-'#(!&,-!'+&05(?!(-+-??'#:!&5!1'+0<0&'&-!#-1-##'<?!&5!'HH#5H#0'&-!,-'<&,!'(C!9-(&'<!,-'<&,!#-?5*#+-?!
M0&,0(!&,-!?+,55<!5#!+599*(0&:$!\&!'<?5!<0(O?!&,-!@75A>5B!-C*+'&5#?!M0&,!?&*C-(&!?-#=0+-!H#5=0C-#?!0(!
&,-0#!5M(!0(?&0&*&05(?.!&,*?!0(+#-'?0(2!&,-!<0O-<0,55C!&,'&!?&*C-(&?!M,5!'#-!0C-(&010-C!'?!0(!(--C!51!
9-(&'<!,-'<&,!?*HH5#&!M0<<!95=-!95#-!?-'9<-??<:!0(&5!'HH#5H#0'&-!+'#-!5HH5#&*(0&0-?$!!

>,0?!H#52#'9!+'(!+59H<-9-(&!&,-!5(#4*,$6(*,4.$I$6&C.$!+.22,$-"//&+",";$?"&1(.!
P,&&HQRR&--(9-(&'<,-'<&,$5#2R09'2-?R*H<5'C?R9-(&'<S,-'<&,S+*##0+*<*9S2*0C-S&#'0(0(2ST%S10('<SU
*<:SJVSJKWX$HC1Z!5#!+'(!?&'(CA'<5(-!'?!'!&#'0(0(2!&55<!15#!?+,55<?!M,5!M'(&!&5!6-&&-#!'CC#-??!&,-!
9-(&'<!,-'<&,!(--C?!51!?&*C-(&?$!>,-!&#'0(0(2!2-(-#'<<:!&'O-?!H<'+-!5=-#!&,-!+5*#?-!51!5(-!C':.!'(C!0?!
0C-'<<:!511-#-C!&5!'!?9'<<!2#5*H!51!-C*+'&5#?!PWKAWVZ.!M,5!'#-!a50(-C!6:!?-=-#'<!+599*(0&:!,-'<&,!
?-#=0+-!H#5=0C-#?$!!F?2$A2B$<1"+*42/$A/*&#&#C$'<?5!H#5=0C-?!15#!&,-!'HH<0+'&05(!51!'!@&#'0(!&,-!&#'0(-#!
95C-<.B!M,0+,!65<?&-#?!M0C-?H#-'C!09H<-9-(&'&05(!'(C!0(+#-'?-?!&,-!?*?&'0('60<0&:!51!&,-!H#52#'9!
H#5=0(+0'<<:!6:!-96-CC0(2!'!&#'0(-#!&-'9!0(&5!-'+,!?+,55<!C0?&#0+&$!!>#'0(-#!&-'9?!'#-!+59H#0?-C!51!
-C*+'&5#?.!?&*C-(&!?-#=0+-?!H#5=0C-#?!'(C!,-'<&,!H#5=0C-#?$!!c(+-!&#'0(-#?!'#-!&#'0(-C!&,-:!25!5(!&5!
H#5=0C-!&,-!F?2@A2B$<1"+*42/$A/*&#&#C!&5!0C-(&010-C!@75A>5B!-C*+'&5#?!0(!-'+,!C0?&#0+&$!

c=-#!&,-!H'?&!-02,&--(!95(&,?!P&5!U*(-!JKWXZ.!*(C-#!&,-!C0#-+&05(!'(C!<-'C-#?,0H!51!&,-!
%+,55<?!D<*?!D#52#'9!51!&,-!"-H'#&9-(&!51!NC*+'&05(!'(C!N'#<:!E,0<C,55C!"-=-<5H9-(&!0(!T5='!
%+5&0'.!&,-!F?2$A2B$<1"+*42/$A/*&#&#C$,'?!6--(!+59H<-&-C!6:!5=-#!J^K!H'#&0+0H'(&?!0(!&,-!D#5=0(+-!51!
T5='!%+5&0'.!M0&,!,02,<:!H5?0&0=-!#-?*<&?$!

/:)0:2)'!&8!-D)!<:1(>1-2&%!E0&#)..!

\(!5#C-#!&5!-='<*'&-!&,-!F?2$A2B$<1"+*42/$A/*&#&#C!H#52#'9.!H'#&0+0H'(&?!M-#-!'?O-C!&5!
+59H<-&-!'(5(:95*?!)(5M<-C2-!8??-??9-(&!'(C!8&&0&*C-!%*#=-:?!6-15#-!'(C!'1&-#!-'+,!&#'0(0(2!
?-??05($!!>,-!O(5M<-C2-!'??-??9-(&!H5#&05(!51!&,-!?*#=-:!0(+<*C-C!XK!O(5M<-C2-!b*-?&05(?$!!>,-?-!
b*-?&05(?!M-#-!1#'9-C!'?!@>#*-B.!@G'<?-B.!'(C!@"5!T5&!)(5MB!5H&05(?$!4-?H5(C-(&?!M-#-!'?O-C!&5!
+,55?-!&,-!@"5!T5&!)(5MB!5H&05(!0(?&-'C!51!2*-??0(2$!!>,-!?*#=-:?!'<?5!0(+<*C-C!-02,&!b*-?&05(?!
-I'90(0(2!'&&0&*C-?!#-<'&-C!&5!9-(&'<!0<<(-??$!>,-?-!b*-?&05(?!M-#-!9-'?*#-C!M0&,!'!d!H50(&![0O-#&!
%+'<-.!#'(20(2!1#59!@?&#5(2<:!C0?'2#--B!&5!@?&#5(2<:!'2#--$B!>5!'??*#-!'(5(:90&:.!H'#&0+0H'(&?!M-#-!
'?O-C!(5&!&5!H#5=0C-!'(:!0C-(&01:0(2!0(15#9'&05($!\(!5#C-#!&5!<0(O!H'#&0+0H'(&?e!#-?H5(?-?!6-&M--(!&,-!
H#-A&#'0(0(2!'(C!H5?&A&#'0(0(2!?*#=-:?.!'(5(:95*?!<0(O0(2!b*-?&05(?!M-#-!'?O-C.!?*+,!'?!&,-0#!10#?&!
H-&e?!('9-!'(C!&,-!<'?&!&M5!C020&?!51!&,-0#!&-<-H,5(-!(*96-#$!D'#&0+0H'(&?!'<?5!+59H<-&-C!'(!
'CC0&05('<!?'&0?1'+&05(!b*-?&05(('0#-$!>,-!#-?*<&?!51!&,-?-!?*#=-:?!M-#-!+5C-C!'(C!'('<:`-C!*?0(2!
C-?+#0H&0=-!?&'&0?&0+?!'(C!H'0#-C!?'9H<-?!&A&-?&?!0(!5#C-#!&5!C-&-#90(-!01!'!?02(010+'(&!C011-#-(+-!-I0?&-C!



!
0(!O(5M<-C2-!'(C!'&&0&*C-?!6-&M--(!H#-!'(C!H5?&!?*#=-:?.!'(C!-11-+&!?0`-?!15#!&,-!&#'0(0(2!M-#-!
+'<+*<'&-C$!!8?!(5&-C!6-<5M$!&,-!#-?*<&?!51!&,-!F?2$A2B$<1"+*42/$A/*&#&#C!H#52#'9!-='<*'&05(!'#-!
?&#5(2<:!H5?0&0=-$!>,0?!0(&-#09!#-H5#&!H#-?-(&?!&,-!5*&+59-?!51!&,-!@?2@42B$<1"+*42/$A/*&#&#C$
C-<0=-#-C!&5!&M5!2#5*H?Q!WZ!@75A>5B!-C*+'&5#?!P0(+<*C0(2!&,5?-!M,5!6-+'9-!@75A>5B!&#'0(-#?Z!&#'0(-C!
6:!"#$!%&'(!)*&+,-#!'(C!;#?$!/01-(2!3-0Y!JZ!-C*+'&5#?!&#'0(-C!6:!&,-!@75A>5B!&#'0(-#?$!!$!!

E0&:2%#)!F2*)!"%1(?.2.!&8!5%*2:2*>1(!4A&GB&C!<*>#1-&0.!!

D'#&0+0H'(&?! !

!!>5!C'&-.!F?2$A2B$<1"+*42/$A/*&#&#C$6--(!511-#-C!&5!J^V!0(C0=0C*'<?!M0&,0(!&,-!D#5=0(+-!51!
T5='!%+5&0'$!%-??05(?!&55O!H<'+-!6-&M--(!8H#0<!JKWJ!'(C!;':!JKWX$!\(0&0'<!?-??05(?!M-#-!1'+0<0&'&-C!6:!
"#$!%&'(!)*&+,-#!'(C!;?$!/01-(2!3-0!51!&,-!%*(![01-!G0('(+0'<!E,'0#!0(!8C5<-?+-(&!;-(&'<!]-'<&,!>-'9!
PE,'0#!>-'9Z$!D'#&0+0H'(&?!0(!0(0&0'<!?-??05(?!6-+'9-!@>#'0(-C!>#'0(-#?B!M,5!&,-(!H#5=0C-C!
?*6?-b*-(&!?-??05(?!0(!&,-0#!5M(!
C0?&#0+&?$!>,0?!?-+&05(!#-H5#&?!5(!'<<!
0(C0=0C*'<?!&#'0(-C.!#-2'#C<-??!51! &#'0(-#!
0C-(&0&:$!

\(!&5&'<.!JdV!H'#&0+0H'(&?!
+59H<-&-C!?*#=-:?!6-15#-!'(C!'1&-#! &,-!
&#'0(0(2.!M,0+,!+5(?&0&*&-!&,-!C'&'! 15#!&,0?!
#-H5#&$!!>,-!JdV!0(C0=0C*'<?!PJK^!
1-9'<-?Y!fJ!9'<-?.!'(C!g!M,5!C0C! (5&!
0C-(&01:Z!M,5!H'#&0+0H'&-C!0(!&,-!
&#'0(0(2!0(+<*C-C!Wfh!&-'+,-#?!
PfW$WLZ.!XW!7*0C'(+-!E5*(?-<<5#?!
PWW$XLZ.!W^!D#0(+0H'<?!5#!
8C90(0?&#'&5#?!Pf$^LZ.!Wd!%5+0'<!
35#O-#?!Pf$JLZ!X!%+,55<?!D<*?! ;-(&'<!
]-'<&,!E<0(0+0'(?!PW$WLZ!'(C!JK!M,5!
0(C0+'&-C!@c&,-#B!15#!&,-0#!H#51-??05(!Pd$XLZ$!%-=-(!1*#&,-#!H'#&0+0H'(&?!C0C!(5&!0(C0+'&-!&,-0#!

H#51-??05(!PJ$fLZ$!!
c*&+59-?!

c*&+59-?!51!&,-!O(5M<-C2-!'??-??9-(&!
?*#=-:!#-=-'<-C!&,'&!H#05#!&5!&,-!&#'0(0(2.!&,-!
2#5*H!+5##-+&<:!'(?M-#-C!'(!'=-#'2-!51!WW$Vf!51!
XK!PX^LZ!51!2-(-#'<!9-(&'<!,-'<&,!b*-?&05(?.!
M,0+,!09H#5=-C!&5!JK$Jh!51!XK!PfdLZ!15<<5M0(2!
H'#&0+0H'&05(!0(!&,-!&#'0(0(2!H#52#'9.!'!
?&'&0?&0+'<<:!?02(010+'(&!+,'(2-.!4!PJdgZ!i!XX$dh.!:$
j$KKKW.!CiJ$W$P?--!G02*#-!WZ$!!>,-!-11-+&!?0`-!15#!
&,0?!'('<:?0?!PJ$WZ!-I+--C-C!E5,-(e?!PW^hhZ!
+5(=-(&05(!15#!'!<'#2-!-11-+&!?0`-!PK$hZ$!!



!
D'#&0+0H'(&?e!'&&0&*C-?!&5M'#C?!9-(&'<!0<<(-??.!'?!9-'?*#-C!5(!&,-![0O-#&!?+5#-C!b*-?&05(?!

M-#-!,02,<:!H5?0&0=-!'&!6'?-<0(-.!'(C!#-9'0(-C!?5!'1&-#!&,-!&#'0(0(2$!G#59!'!H5??06<-!H5?0&0=-!?+5#-!51!
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