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Ql%-N($/E!G%#U%/E!'A,/E!g!'A$,E!>K>>SF!!

@AN!/&;/ D%4EDF!E<?>8!/ 7?>C7>?02!
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,/;,3$*,!%/&!7,70#%/,!*#$+,./(!&,7$/(+#%+,!#,3%+.;,31!3$T!.775/$4,/.-.+1F!

/O<P3!B?473<6!^/_!!

MA,!(*.N,!Q9S!*#$+,./E!%!+#%/(7,70#%/,!431-$*#$+,./!T.+A!%!7$3,-53%#!T,.4A+!$C!O>d^OeK!
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./C,-+.$/E!$/31!%!(7%33!*$#+.$/!.(!./-$#*$#%+,&!./+$!+A,!7%+5#,!;.#.$/F!MA,!7%Z$#.+1!%--5753%+,(!

%+!;.#%3!%((,7031!%/&!05&&./4!(.+,(E!C%-.3.+%+./4!*%#+.-3,!C$#7%+.$/!Q<3A%#0.!g!<3#,C%,.E!>K>OSF!

@AL!%(E$" D@Y!E0CC<638!

!"#"!$%&'($ ) *++,-.$*-/$0'1$ ( /234*-5$677.+58!

",C$#,!+A,!'R8IB )OP!*%/&,7.-E!;%--./,!&,;,3$*7,/+!+1*.-%331!#,H5.#,&!OK!+$!OL!1,%#(!
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OO!7$/+A(E!,/%03,&!01!.//$;%+.;,!*3%+C$#7(!(5-A!%(!7,((,/4,#!=X<!Q7=X<S!+,-A/$3$41F!!
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,H5.;%3,/+!;$357,!$C!,7*+1!?X6(!Q,?X6(S!+$!OFL!w4!!$C!+A,!7=X<!;%--./,E!-$70./,&!T.+A!

#,-$70./%/+!*#$+,./(E!+$!,Y*3$#,!TA,+A,#!?X6(!-$53&!,/A%/-,!+A,!.775/$4,/.-.+1!$C!*#$+,./)

0%(,&!;%--./,(F!:$5(,!(,#%!T,#,!-$33,-+,&!%+!+T$!T,,N(!%C+,#!0$$(+F!MA,!#,(53+(!(A$T,&!+A%+!+A,!

,?X6!W!6#$+,./(!4#$5*!4,/,#%+,&!(.4/.C.-%/+31!A.4A,#!3,;,3(!$C!I4J! %/+.0$&.,(!C$#!&.CC,#,/+!

;%#.%/+(!-$7*%#,&!+$!+A,!*#$+,./)$/31!4#$5*!QG.45#,!OLSF!MA,(,!C./&./4(!(544,(+!+A%+!,?X6(!
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./+#%75(-53%#31!;%--./%+,&!T.+A!0.;%3,/+!>!7=X<!QKFL!w4!B,3+%!7=X<!W!KFL!w4!"<FO!7=X<SE!

+#.;%3,/+!k!7=X<!QKFL!w4!B,3+%!7=X<!W!KFL!w4!"<FO!7=X<!W!KFL!w4!"<FL!7=X<SE!0.;%3,/+!W!
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-3./.-%3!(+5&.,(!A%;,!&,7$/(+#%+,&!+A,.#!A.4A!,CC.-%-1!./!*#$+,-+./4!%4%./(+!+A,!V5A%/!;%#.%/+F!

2$T,;,#E!(.&,!,CC,-+(!(5-A!%(!C,;,#E!71$-%#&.+.(E!+A#$70$(.(E!%/&!(+#$N,!A%;,!0,,/!%3($!#,*$#+,&!

Qp%(7./!,+!%3FE!>K>kSF!G5#+A,#!#,(,%#-A!./&.-%+,&!+A%+!+A,(,!(.&,!,CC,-+(!7.4A+!A%;,!0,,/!(+#$/431!

3./N,&!+$!+A,!*$31,+A13,/,!431-$3!Q6[JS!-$7*$/,/+!$C!+A,!3.*.&!/%/$*%#+.-3,(!5(,&!C$#!7=X<!

,/-%*(53%+.$/!Q?,,!,+!%3FE!>K>kSF!B,(*.+,!+A,(,!-$/-,#/(E! ./C35,/U%!7=X<!?X6!;%--./,( !A%;,!

0,,/!(A$T/!+$!*$((,((!%&Z5;%/+!*#$*,#+.,(!+A%+!,/A%/-,!*#$+,-+.$/!%4%./(+!0$+A!A$7$3$4$5(!%/&!

A,+,#$3$4$5(!./C35,/U%!;.#5(,(!QJ#$;,/(+,./!,+!%3FE!>K>Lf!'F!MF!MF!?,!,+!%3FE!>K>LSF!<(!%!#,(53+E!.+!.(!

-#5-.%3!+$!&,;,3$*!,CC,-+.;,!7=X<!;%--./,(!+A%+!7./.7.U,!*$+,/+.%3!(.&,!,CC,-+(!TA.3,!3,;,#%4./4!

+A,!%&Z5;%/+!,CC,-+(!$C!?X6!+$!.7*#$;,!;%--./,!*#$+,-+.$/!,CC.-%-1F!

I/!$5#!,%#3.,#!#,(,%#-AE!I!&,7$/(+#%+,&!+A%+!%!753+.;%3,/+!;%--./,!%/&!%!A,+,#$3$4$5(!

*#.7, )0$$(+!;%--./%+.$/!(+#%+,41!-$53&!*#$;.&,!0#$%&,#!*#$+,-+.$/!%4%./(+!9<=9)'$8 )>!;%#.%/+(F!

I!%3($!C$5/&!+A%+!+A,!753+.;%3,/+!;%--./,!T%(!7$#,!,CC,-+.;,!+A%/!+A,!A,+,#$3$4$5(n!A$7$3$4$5(!

*#.7, )0$$(+!;%--./%+.$/!(+#%+,41E!,;,/!%+!+A,!(%7,!&$(%4,!Q?.5!,+!%3FE!>K>`SF!I/!+A.(!-5##,/+!(+5&1E!

I!-$7*%#,&!%!` )C$3&!A.4A,#!&$(%4,!$C!%/!7=X<!;%--./,!T.+A!%!3$T)&$(,!753+.;%3,/+!;%--./,F!

MA,!#,(53+(!#,;,%3,&!+A%+!$5#!+#.;%3,/+!(*.N,!7=X<!;%--./,! Qk!7=X<!OFL!w4S!T%(!4,/,#%331!

7$#,!.775/$4,/.-!%/&! ./&5-,&!%!0#$%&,#!#%/4,!$C!I4J!%/+.0$&.,(!-$7*%#,&!+$!+A,!A.4A)&$(,!

7$/$;%3,/+!7=X<!QL!w4S!;%--./,E!%(!7,%(5#,&!01!*#.7,!(,#%!I4J![?I9<F!2$T,;,#E!+A,#,!T,#,!

/$!(.4/.C.-%/+!&.CC,#,/-,(!./!A57$#%3!.775/,!#,(*$/(, (!0,+T,,/!+A,!A.4A)&$(,!7$/$;%3,/+!

;%--./,!%/&!+A,!753+.;%3,/+!;%--./,!C$33$T./4!0$$(+,#!.775/.U%+.$/F!R;,#%33E!I!-$/-35&,&!+A%+!

5(./4!%!753+.;%3,/+!;%--./,!/$+!$/31!#,&5-,(!*$+,/+.%3!(.&,!,CC,-+(!%(($-.%+,&!T.+A!3.*.&!

/%/$*%#+.-3,(!05+!%3($!$CC,#(!0#$%&,#!*#$+,-+.$/!%4%./(+!/,T31!,7,#4./4!;%#.%/+(F!
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9+5&.,(!A%;,!(A$T/!+A%+!3.*.&!/%/$*%#+.-3,(!Q?X6(S!-%/!(+.753%+,!I?)e!*#$&5-+.$/!C$33$T./4!

./+#%75(-53%#!./Z,-+.$/E!TA.-A!*3%1(!%!#$3,!./!+A,!4,/,#%+.$/!$C!M!C$33.-53%#!A,3*,#!QMCAS!-,33(!

Q<3%7,A!,+!%3FE!>K>OSF!I/!+A.(!#,(,%#-AE!I!$0(,#;,&!+A%+!,7*+1!?X6(!,YA.0.+!%&Z5;%/+!C5/-+.$/E!%(!

,;.&,/-,&!01!+A,!.775/$4,/.-.+1!&,+,-+,&!./!+A,!4#$5*!#,-,.;./4!,?X6!-$70./,&!T.+A!

#,-$70./%/+!*#$+,./(E!%(!T,33!%(!+A,!%/+.0$&1!*#$&5-+.$/!./!+A,!4#$5*!+#,%+,&!T.+A!753+.;%3,/+!

7=X< )?X6!%/&!#,-$70./%/+!*#$+,./(F!2$T,;,#E!,7*+1!?X6(!%3$/,!T,#,!./(5CC.-.,/+!+$!./&5-,!

+A,!*#$&5-+.$/!$C!A<'[>!0./&./4!./A.0.+.$/!%/+.0$&.,(E!./&.-%+./4!+A%+!?X6(!01!+A,7(,3;,(!

-%//$+!4,/,#%+,!%!(5CC.-.,/+!%7$5/+!$C!%/+.0$&.,(!./A.0.+./4!#,-,*+$#!A<'[>!0. /&./4 F!

R5#!*#,;.$5(!#,(,%#-A!(A$T,&!+A%+!+A,!-$70././4!$C!7$/$;%3,/+!L!Y!:>,!7=X<!$#!

./C35,/U%!"!X<!7=X<!%/&!./C35,/U%!(*3.+!;%--./,!-$53&!./&5-,!,/A%/-,&!*#$+,-+.$/!%4%./(+!

A$7$3$4$5(!%/&!A,+,#$3$4$5(!;.#5(,(!-A%33,/4,!./!%!(./43,!&$(,!QJ#$;,/(+,./!,+!%3FE!>K>Lf!'F!MF!

MF!?,!,+!%3FE!>K>LSFM$!,Y*3$#,!+A,!%&Z5;%/+!*$+,/+.%3!$C!?X6(E!I!-$70./,&!%!753+.;%3,/+!;%--./,!

T.+A!,.+A,#!#,-$70./%/+!(*.N,!*#$+,./(!$#!./C35,/U%!./%-+.;%+,&!(*3.+!;%--./,!+$!%((,((!+A,!.7*%-+!

$C!?X6(!$/!./&5-./4!.775/,!#,(*$/(,(!+$!753+.*3,!;%--./,!%/+.4,/(!Q9<=9!'$8 )>!;%#.%/+!(*.N,!

*#$+,./(E!./C35,/U%!;.#5(!%/+.4,/(SF!MA,!C./&./4(!C#$7!71!>"#!*#$Z,-+!#,;,%3,&!!(.4/.C.-%/+!

./-#,%(,(!./! *#.7,! I4J!%/+.0$&1!3,;,3(!05+!/$+!./!0$$(+!I4J!3,;,3(!%/&!A<'[>!0./&./4!./A.0.+.$/!

%-+.;.+.,(!TA,/!+A,!753+.;%3,/+!7=X<!;%--./,!T%(!-$70./, &!T.+A!#,-$70./%/+!(*.N,!*#$+,./(!

-$7*%#,&!+$!+A,!753+.;%3,/+!7=X<!;%--./,!%3$/,F!2$T,;,#E!+A,!-$70./%+.$/!$C!7=X<)?X6!

%/&!+A,!./C35,/U%!(*3.+!;%--./,!,3.-.+,&!(+#$/4,#!I4J!%/&!/,5+#%3.U./4!%/+.0$&1!#,(*$/(,(!%4%./(+!

0$+A!A$7$3$4$5(!%/&!A,+,#$3$4$5(!./C35,/U%!;.#5(,(!+A%/!+A,!./C35,/U%!(*3.+!;%--./,!%3$/,F!

R;,#%33E!+A,!&%+%!C#$7!+A,!-$70./%+.$/!4#$5*(!(544,(+!+A%+!+A,!753+.;%3,/+!;%--./,!&$,(!/$+!

,/A%/-,!I4J!$#!A<'[> )0./&./4!./A.0.+$#1!%/+.0$&.,(!%4%./(+!9<=9)'$8 )>!;%#.%/+(!%C+,#!0$$(+!

05+!-%/!./&5-,!-#$((! #,%-+.;.+1!%4%./(+!./C35,/U%!;.#5(,(!TA,/!-$70./,&!T.+A!C35!(*3.+!;%--./,F!
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MA.(!-$53&!0,!&5,!+$!+A,!!(%+5#%+,&!3,;,3(!$C!I4J!%/+.0$&1!#,(*$/(,(!./&5-,&!01!+A,!753+.;%3,/+!

;%--./,E!*$+,/+.%3!./+,#C,#,/-,!C#$7!+A,!7=X<)?X6!%/&!#,-$70./%/+!(*.N,!*#$+,./!-$70./%+.$/E!

$#!-$7*,+.+.$/!0,+T,,/!+A,!#,-$70./%/+!*#$+,./(!%/&!7=X<!./!5+.3.U./4!+A,!?X6!+#%/(C,-+.$/!

#,(53+./4!./!(5**#,((.$/!$C!+#%/(3%+.$/!$C!7=X<!;%--./,(!$#!,Y*$(./4!%/&!(+.753%+./4!.775/,!

-,33(F!<&&.+.$/%331E!I!$0(,#;,&!+A%+!+A,!4#$5*!#,-,.;./4!+A,!-$70./%+.$/!$C!+A,!753+.;%3,/+!7=X<!

;%--./,!%/&!+A,!(*3.+!C35!;%--./,!*#$&5-,&!(.4/.C.-%/+31!3$T,#!3,;,3(!$C!I4J!%/+.0$&.,(!%/&!

%/+.4,/)(*,-.C.- !M!-,33!#,(*$/(,(!%4%./(+!9<=9)'$8 )>!;%#.%/+(!-$7*%#,&!+$!+A,!4#$5*!#,-,.;./4!

$/31!+A,!753+.;%3,/+!(*.N,!7=X<!;%--./,F!MA.(!(544,(+(!+A%+!+A,!-$70./%+.$/!/,4%+.;,31!.7*%-+(!

+A,!.775/$4,/.-.+1!%/&! ,CC,-+.;,/,((!$C!+A,!7=X<!;%--./, F!G5#+A,#!(+5&.,(!%#,!/,,&,&!+$!0,++,#!

$*+.7.U,!+A,!*$+,/+.%3!,CC,-+.;,!&5%3!;%--./%+.$/!T.+A!-A.7,#.-!7=X<!%/&!-$/;,/+.$/%3!

./C35,/U%!(*3.+!*#$+,./!*3%+C$#7(F!

MA,!-$70./%+.$/!$C!+A,!'R8IB)OP!+#.;%3,/+!7=X<!;%--./,! %/&!+A,!C35!(*3.+!;%--./,!

#,(53+,&!./!(.4/.C.-%/+31!A.4A,#!3,;,3(!$C!I4JE!%/+.4,/)(*,-.C.-!M!-,33!#,(*$/(,(E!%/&!2<I!+.+,#(!

%4%./(+!A$7$3$4$5(!C35!;%#.%/+(!-$7*%#,&!+$!+A,!(*3.+!;%--./,)$/31!4#$5*E!./&.-%+./4!%/!%&Z5;%/+!

,CC,-+!$C!+A,!+#.;%3,/+!7=X<!?X6!;%--./,F!2$T,;,#E!+A,#,!T%(!/$!(.4/.C.-%/+!&.CC,#,/-,!./!

*#,;,/+./4! 0$&1!T,.4A+!3$((!0,+T,,/!+A,!-$70./%+.$/!4#$5*!%/&!+A,!(*3.+!;%--./,)$/31!4#$5*F!

MA.(!7%1!0,!&5,!+$!+A,!3%-N!$C!/,5+#%3.U./4!%/+.0$&.,(!+$!A,+,#$3$4$5(!<n6=d!-A%33,/4,!;.#5(!$#!

+A,!&$(%4,!$C!+A,!(*3.+!;%--./,!5(,&!./!+A,!.775/.U%+.$/E!TA.-A!3.N,31!*#$;.&,&!(5CC.-.,/+!

*#$+,-+.$/!%4%./(+!A$7$3$4$5(!C35!;%#.%/+(F!2$T,;,#E!C5#+A,#!,Y*,#.7,/+!(+5&.,(!(A$53&!0,!&$/,!

+$!./;,(+.4%+,!+A,!35/4!;.#%3!-3,%#%/-,!%C+,#!+A,!A$7$3$4$5(!;.#5(!-A%33,/4,F!!

I/!+A.(!#,(,%#-AE!I!&.&!/$+!./;,(+.4%+,!+A,!3,;,3(!$C!/,5+#%3.U./4!%/+.0$&.,(!%4%./(+!+A,!

3%+,(+!-.#-53%+./4!9<=9 )'$8 )>!;%#.%/+(!C$33$T./4!.775/.U%+.$/!T.+A!753+.;%3,/+!;%--./,(!%/&!
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-$70./%+.$/!(+#%+,4.,(F!J.;,/!+A%+!/,5+#%3.U./4!%/+.0$&.,(!%#,!(+#$/431!%(($-.%+,&!T.+A!*#$+,-+.;,!

,CC.-%-1E!C5#+A,#!(+5&.,(!(A$53&!0,!-$/&5-+!+$!%&&#,((!+A.(!3.7.+%+.$/F!!

<&&.+.$/%331E!71!C./&./4(!./&.-%+,!+A%+!-$70././4!%!753+.;%3,/+!'R8IB)OP!7=X<!

;%--./,! %/&!#,-$70./%/+!(*.N, !*#$+,./(!&.&!/$+!,/A%/-,!I4J!%/+.0$&1!3,;,3(!$#!%/+.4,/)(*,-.C.-!

M!-,33!#,(*$/(,(!%4%./(+!9<=9)'$8 )>!;%#.%/+(!C$33$T./4!0$$(+,#!.775/.U%+.$/F!:$#,$;,#E!+A,!

-$70./%+.$/!$C!+A,!753+.;%3,/+!'R8IB)OP!7=X<!;%--./,! %/&!%!(*3.+!C35!;%--./,!/,4%+.;,31!

.7*%-+,&!+A,!,CC,-+.;,/,((!$C!+A,!'R8IB)OP!7=X<!;%--./,F!G5#+A,#!#,(,%#-A!(A$53&!0,!

-$/&5-+,&!+$!./;,(+.4%+,!+A,!#,%($/!C$#!#,&5-,&!.775/,!#,(*$/(,! +$!9<=9 )'$8 )>!;.#%/+(o!(*.N,!

*#$+,./(!%C+,#!-$70././4!+#.;%3,/+!'R8IB)OP!;%--./,!T.+A!C35!(*3.+!;%--./,F!",(.&,(E!4.;,/!+A,!

*$+,/+.%3!C$#!(%+5#%+,&!I4J!%/+.0$&.,(!./&5-,&!01!753+.;%3,/+!;%--./,(!%/&!+A,!3$T,#!%/+.0$&1!

3,;,3(!+A%+!7$/$;%3,/+!;%--./,(!-%/!./&5-,E!C5#+A,#!#,(,%#-A!-%/!-$70./,!A.4A)&$(,!7$/$;%3,/+!

;%--./,(!%/&!#,-$70./%/+!*#$+,./!;%--./,!*3%+C$#7(!+$!./;,(+.4%+,!-#$(()*#$+,-+.;.+1F!!

!

!

!

!

!
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LA!"$/%://$()!&)"!9:':;#!"$;#%'$()/ !!

LA@!$HO?4G<6=!/ 0?8!%4EDF!E0CC<63!#55<C0CM!1M!. >27<G02367!E0CC<63!4?!S373?424=4>8!B?<H3!

W4487!E0CC<607<46!/ 7?073=<38!

2$7$3$4$5(!*#.7,)0$$(+!;%--./%+.$/!5(./4!+A,!T.3&)+1*,!9<=9)'$8 )>!;.#5(!QV5A%/!

(+#%./S!;%--./, !A%(!&,7$/(+#%+,&!&,-3././4!*#$+,-+.$/!%(!+A,!;.#5(!-$/+./5,(!+$!,;$3;,F!MA,!

,CC,-+.;,/,((!$C!7$(+!9<=9)'$8 )>!;%--./,(!A%(!C%33,/!0,3$T!eKs!%4%./(+!+A,!/,T31!,7,#4,&!

R7.-#$/! ;%#.%/+!%/&!.+(!(50;%#.%/+(E!,;,/!%C+,#!0$$(+,#!&$(,(!Q</&#,T(!,+!%3FE!>K>>SF!MA,!BeO`J!

75+%+.$/!./!+A,!(*.N,!*#$+,./!A%(!0,,/!.&,/+.C.,&!%(!%!N,1!C%-+$#!&#.;./4!./-#,%(,&!;.#5(!

+#%/(7.((.$/!QD57%#!,+!%3FE!>K>kSF!M$!%&&#,((!+A,!(*#,%&!$C!,7,#4./4!;%#.%/+(E!6C.U,#!%/&!

:$&,#/%!A%;,!#,;.(,&!+A,.#!;%--./,(!+$!(*,-.C.-%331!+%#4,+!+A,!\""FOFL!;%#.%/+F!2$T,;,#E!+A,!

*#$+,-+.;,!,CC.-%-1!%4%./(+!R7.-#$/!(50;%#.%/+(!#,7%./(!3.7.+,&E!#%/4./4!C#$7!LK)eOsE!%/&!

&#$*(!+$!>)̀kLs!%4%./(+!+A,!lXFO!;%#.%/+!Q'%CC#,1!,+!%3FE!>K>`SF!R5#!*#,;.$5(!#,(,%#-A!A%(!

&,7$/(+#%+,&!+A%+!A,+,#$3$4$5(!*#.7,)0$$(+!;%--./%+.$/!5(./4!./%-+.;%+,&!;.#5(,(!-%/!./&5-,!

(.4/.C.-%/+31!A.4A,#!3,;,3(!$C!A57$#%3!%/&!-,3353%#!#,(*$/(,(!%4%./(+!0$+A!4#$5*!O!%/&!4#$5*!>!

./C35,/U%!;.#5(,(!Q"A%+/%4%#!,+!%3FE!>K>kSF!",(.&,(E!%//5%3!#,*,%+!;%--./%+.$/!T.+A!(,%($/%3!

+#.;%3,/+!./C35,/U%!;%--./,!7%1!./&5-,!%!&.7./.(A,&!"!-,33!#,(*$/(,!Q9%/1%3!,+!%3FE!>KOPSF!<(!%!

#,(53+E!.+!.(!-#5-.%3!+$!,;%35%+,!&.CC,#,/+!;%--./%+.$/!(+#%+,4.,(!%/&!%((,((!+A,!*#$+,-+.;,!,CC.-%-1!$C!

$+A,#!;%--./,(E!%(!+A.(!-%/!$CC,#!;%35%03,!./(.4A+(!C$#!+A,!&,;,3$*7,/+!$C!;%--./,(!+%#4,+./4!

$/4$./4!%/&!C5+5#,!;%#.%/+(F!!

M$!%&&#,((!+A,(,!-$/-,#/(E!./!6#$Z,-+!OE!I!,;%35%+,&!+A,!*#$+,-+.;,!,CC.-%-1!$C!

A,+,#$3$4$5(!*#.7,)0$$(+E!+#.;%3,/+!;%--./,E!%/&!A$7$3$4$5(!QV)V )VS!*#.7, )0$$(+!;%--./%+.$/!

(+#%+,4.,(F!MA,!#,(53+(!(A$T,&!+A%+!7.-,!.775/.U,&!T.+A!+A,!A,+,#$3$4$5(!*#.7,)0$$(+!QV)B)RS!

%/&!+#.;%3,/+!;%--./,!,YA.0.+,&!(5*,#.$#!I4J!%/&!/,5+#%3.U./4!%/+.0$&1!#,(*$/(,(!%4%./(+!&.CC,#,/+!
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;%#.%/+(!-$7*%#,&!+$!+A$(,!#,-,.;./4!+A,!A$7$3$4$5(!*#.7,)0$$(+!QV)V )VSF!MA,(,!.775/.U,&!

7.-,!T,#,!+A,/!-A%33,/4,&!T.+A!%!7$5(,)%&%*+,&!T.3&)+1*,!9<=9)'$8 )>!;.#5(!Q:<OKSF!X$!

(.4/.C.-%/+!&.CC,#,/-,(!T,#,!$0(,#;,&!0,+T,,/!+A,!A.4A)!%/&!3$T)&$(,!753+.;%3,/+!;%--./,!

4#$5*(F!G5+5#,!(+5&.,(!(A$53&!C$-5(!$/!,Y*3$#./4!+A,!-,3353%#!.775/,!#,(*$/(,(!%(($-.%+,&!T.+A!

,%-A!;%--./,!$#!;%--./%+.$/!(+#%+,41!+$!4%./!&,,*,#!./(.4A+(F!

LAF!; 3Q>C<6=!H;)& !E0CC<63!/ <Q3!#553C78!]<7I!, 4] DQ483!. >27<G02367!&OO?40CI38!!

MA,!,;%35%+.$/!$C!;%--./,!(%C,+1!*#$C.3,(!(,#;,(!%(!%!-#.+.-%3!&,+,#7./%/+!./!#,453%+$#1!

%**#$;%3!*#$-,((,(F!X57,#$5(!(+5&.,(!A%;,!&$-57,/+,&!%&;,#(,!,;,/+(!C$33$T./4!'R8IB)OP!

7=X<!;%--./,!%&7./.(+#%+.$/E!%CC,-+./4!0$+A!A,%3+A1!./&.;.&5%3(!%/&!+A$(,!T.+A!*#,),Y.(+./4!

7,&.-%3!-$/&.+.$/(!Q9,1,&<3./%4A.!,+!%3FE!>K>>SF!=,(,%#-A!A%(!&,7$/(+#%+,&!+A%+!(.&,!,CC,-+(!%#,!
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1!*&'S!'2#/667"'2,#455Q>)kSE!jP)OKkF!&$.]OKFOKKjn(KK`kK)K>>)KKj>P)e!
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()**!"+C,#4>QOSE!jOL)j>PF!&$.]OKFOKdKnO`jeKLd`F>K>`F>kd>j>L!

=$5+A5E!XF!DFE!'A,,&%#3%E!XFE!"$33.7*,33.E!8F!9FE!J%/4%&A%#%E!9FE![&%#%E!8F!8FE!?%.E!?FE!F!F!F!
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K2!"#KO!6#G*%),#-.IE!>dK)>djF!&$.]OKFOKOenZF--%F>K>KFKeFKOj!



45($,!%5(00!T5(/+%/2('!$-$2'0/!0$50 :%(6 :<!

!

IE!

9+,#/E!?F!lFE!g!9%/+%70#$4.$E!?F!Q>KOeSF!MA,!7,3+./4!*$+!$C!+A,!:2'!II!*,*+.&$7,F!K7&&#WU!"#
/667"'2,#9. E!jK)jjF!&$.]OKFOKOenZF-$.F>KOeFKkFKK`!

9+5%#+E!?F!:F!Q>K>OSF!I/!J#%+.+5&,!C$#!7=X<!8%--./,(F!?#@";2#0#1+<,#>A-QOLSE!O`ke)O`kdF!
&$.]OKFOKLenX[l:-.0#>OOO``L!

9T,+A%E!DFE!D$+3%E!XF!JFE!M5/N.E!?FE!l%1%#%ZE!<FE!"A%#4%;%E!9F!DFE!25E!2FE!F!F!F!D5#%*%+.E!=F!Q>K>kSF!
=,-,/+!<&;%/-,(!./!+A,!?.*.&!X%/$*%#+.-3,):,&.%+,&!B,3.;,#1!$C!7=X<!8%--./,(F!
()**!"+C#DE)C+2F,#55QkSF!&$.]OKFkkPKn;%--./,(OOKkKeLd!

M%.E!VFE!hA%/4E!\FE!B#,3.-AE!<FE!9A.E!lFE!2(5E!lF!'FE!?5-A(./4,#E!?FE!F!F!F!B5E!?F!Q>K>KSF!<!/$;,3!
#,-,*+$#)0./&./4!&$7%./!Q="BS)0%(,&!7=X<!;%--./,!%4%./(+!9<=9)'$8 )>F!K+22#H+C,#
>.QOKSE!Pk>)PkLF!&$.]OKFOKkdn(`O`>>)K>K)Kkdj)L!

M#$54%N$(E!IF!6FE!M,#*$(E![FE!<3,Y$*$53$(E!2FE!6$3.+$5E!:FE!6%#%(N,;.(E!BFE!9-$#.3%(E!<FE!F!F!F!
B.7$*$53$(E!:F!<F!Q>K>>SF!<&;,#(,!,CC,-+(!$C!'R8IB)OP!7=X<!;%--./,(]!+A,!(*.N,!
A1*$+A,(.(F!Q&+"<C#1'2#1+<,#4AQjSE!L`>)LL`F!&$.]OKFOKOenZF7$37,&F>K>>FK`FKKj!

8%.&1%/%+A%/E!9FE!<U.U.%/E!DF!MFE!2%H5,E!<FE!2,/&,#($/E!lF!:FE!2,/&,3E!<FE!9A$#,E!9FE!F!F!F!
:-'%CC#,1E!<F!6F!Q>KOdSF!@#.&./,!B,*3,+.$/!%/&!'A,7.-%3!:$&.C.-%+.$/!I/-#,%(,!'%(P!
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>F! 25%/4!"E!?.5!=E!V%/4!6E!p5%/!hE!p%/4!lE!\.$/4!2E!hA%/4!XE!25%/4!qE!G5!\E!95/!VE!?.!

?F!'BdW'BLjW!M!-,33(!,YA.0.+!&.(+./-+!C,%+5#,(!./!A57%/!/$/)(7%33!-,33!35/4!-%/-,#F!l!

I775/$+A,#!'%/-,#F!>K>K!l5/fdQOS]!,KKKekPF!&$.]!OKFOOkenZ.+-)>K>K)KKKekPF!6:IB]!

k>eKeKLkf!6:'IB]!6:'jk>dPKOF !

'!%322!<84207<46`!87<H>207<46`!06Q!

C>27<G07<46!<6!G<7?4c!!

I($3%+.$/!$C!M!-,33(!C#$7!A57%/!*,#.*A,#%3!03$$&!%/&!A57%/!+57$#!+.((5,E!

#,(*,-+.;,31f!:%4/,+.-!%-+.;%+,&!-,33!($#+./4!(,*%#%+,&!A57%/!%/&!7.-,!M!

-,33(f!'$ )(+.753%+.$/!$C!A57%/!%/&!7.-,!M!-,33(!01!%/+.)'Bkn'B>d!$#!

6:<n!I$/$71-./!./!;.+#$f! !

%322!C>27>?3!06Q!7?06853C7<46c!! 2[D>PkME!<L`PE!2''d>jE!2OPjLE!"Oe)GKE!"Oe)GOKE!??'!-,33!3./,!

-53+5#,F!M#%/(C,-+!+57$#!-,33!3./,(!%/&!M!-,33(!5(./4!3,/+.;.#5(!$#!%&,/$;.#5(F!

M#%/(C,-+!2[D>PkM!-,33(!5(./4!7=X<)?X6!$#!3.*$C,-+%7./,!>KKKnkKKKF!!

.423C>20?!%246<6=c!! M#%/(C$#7%+.$/E!(./43,!-$3$/1!(,3,-+.$/E!%/&!.&,/+.C.-%+.$/E!7./.!*#,*E![F!!

-$3.!,Y*#,((.$/!(1(+,7E!X.)XM<!*5#.C.-%+.$/!%/&!#,C$3&./4E!=M)6'=F !

B?473<6!0602M8<8c!! "'<!%((%1E!*#$+,./!(%7*3,!*#,*%#%+.$/E!V,(+,#/!"3$+E!',33![?I9<E!'$/C$-%3E!

%/&!I775/$C35$#,(-,/+!9+%././4!!

&880Mc!! =.0$4#,,/!<((%1E![?I9<E!%/&!?5-.C,#%(,!=,*$#+./4!<((%1!!

E<?>8!0HO2<5<C07<46c!! <7*3.C.-%+.$/!$C!./C35,/U%!;.#5(,(!C#$7!,44(E!;.#5(!*5#.C.-%+.$/E!;.#5(!

+.+#%+.$/!

%4HO>73?!8P<228c!! <&$0,!I335(+#%+$#f!M'J<!&%+%0%(,f!6#.(7!!
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[CC,-+.;,31!I/&5-,!6#$+,-+.;,!257$#%3!I775/.+1!%4%./(+!9<=9)'$8 )>!8%#.%/+(F!

8%--./,( F!>K>`f!O>Q`S]ke>F!A++*(]nn&$.F$#4nOKFkkPKn;%--./,(O>K`Kke>!

dF! 9%/4):$$!D%/4E!D.)21,!D.7E!l,,;%!9500.%AE!X$$*5#!"A%+/%4%#E!=$/4!?.5E!l%//%+53!

=%A%E!95#1%!6%3E!"$!=1$5/4!6%#Nf!X$/)/,5+#%3.U./4!.775/,)7,&.%+,&!-#$(()*#$+,-+.$/!

%4%./(+!./C35,/U%!;.#5(,(!01!-A.7,#.-!:>,)2k!(+%3N!*#$+,./!$#!753+.)(50+1*,!

/,5#%7./.&%(,!*35(!:>,!;.#5( )3.N,!*%#+.-3,!;%--./,!./!C,##,+(F!l!



45($,!%5(00!T5(/+%/2('!$-$2'0/!0$50 :%(6 :<!

!

I] !

I775/$3O:%1>K>`f>O>QO“95**3,7,/+S]KKPP“L>>eFA++*(]nn&$.F$#4nOKF`K`PnZ.775/$3F>O

>F(5**FKKPPFL>>e!

PF! 6A.33.*!J#$;,/(+,./E!X$$*5#!"A%+/%4%#E!D.)21,!D.7E!95#1%!9,NA%#!6%3E!'A%5!MA51!M.,/!

?,E!l%//%+53!=5A%/!=%A%E!=$/4!?.5E!'A$/4!215/!9A./E!"$!=1$5/4!6%#NE!?%/1./4!B5E!

l,,;%!9500.%AE!"%$)hA$/4!V%/4E!9%/4):$$!D%/4E!I/C35,/U%!LY:>,!7=X<!3.*.&!

/%/$*%#+.-3,!;%--./,!-$/C,#(!0#$%&!.775/.+1!%/&!(.4/.C.-%/+31!,/A%/-,(!+A,!,CC.-%-1!$C!

./%-+.;%+,&!(*3.+!;%--./%+.$/!TA,/!-$%&7./.(+,#,&E!MA,!l$5#/%3!$C!I775/$3$41E!8$357,!

>O`E!I((5,!OE!l%/5%#1!>K>LE!6%4,(!OK`^OO`E!A++*(]nn&$.F$#4nOKFOKPknZ.775/n;N%,KOk!

OKF!=%A%E!lF!=FE!DF)2F!D.7E!'F!MF!M.,/!?,E!XF!"A%+/%4%#E!=F!?.5E!6F!J#$;,/(+,./E!9F!9F!6%3E!:F!

p,%(7./E!'F!2F!9A./E!"F)hF!V%/4!%/&!9F):F!D%/4!Q>K>LSF!’<!(+#%+,41!$C!,/A%/-./4!+A,!

*#$+,-+.;,!,CC.-%-1!$C!(,%($/%3!./C35,/U%!;%--./,(!01!*#$;.&./4!%&&.+.$/%3!.775/.+1!+$!

/,5#%7./.&%(,!%/&!:>,F’!8.#$3$41!eKe]!OOKLOKF!

OOF!'A%5!MA51!M.,/!?,E!,+!%3F!B5%3!#$3,(!$C!./C35,/U%!"!;.#5(!/,5#%7./.&%(,!7=X<!;%--./,!

./!,/A%/-./4!-#$(( )3./,%4,!*#$+,-+.$/!01!(5**3,7,/+./4!./%-+.;%+,&!(*3.+!;%--./%+.$/!

Q<--,*+,&S!

O>F!l%//%+53!=5A%/!=%A%E!,+!%3F!I/+#%/%(%3!;%--./%+.$/!T.+A!753+.!/,5#%7./.&%(,!%/&!:>,!

;.#5()3.N,!*%#+.-3,!;%--./,!>!,/A%/-,(!0#$%&!*#$+,-+.$/!%4%./(+!./C35,/U%!$;,#!

./+#%75(-53%#!./Z,-+.$/!Q<--,*+,& S!

!

;#/#&;%S!#gB#;$#)%# !

$687<7>73!54?!W<4H3Q<C02!/C<36C38!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Z+'&;!)#3%)%+#="!$+&C!%8##

37U+&$!C'&[#N&'LX#3)";Y1''#:)";# ######################################################## 3+UX4.45Y#N&+C+"%##
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.>27<G02367!06Q!/3U>367<02!S373?424=4>8!/O<P3!B?473<6!E0CC<607<468!#553C7<G32M!$6Q>C3!

B?473C7<G3!S>H4?02!$HH>6<7M!0=0<687!/&;/D%4EDF!E0?<0678A!

! ! I/;,(+.4%+,&!TA,+A,#!%!(+#%+,41!$C!753+.;%3,/+!%/&!(,H5,/+.%3!A,+,#$3$4$5(!(*.N,!

*#$+,./!;%--./%+.$/(!T$53&!./&5-,!%!0#$%&,#!#%/4,!%/&!A.4A,#!3,;,3(!$C!/,5+#%3.U./4!

%/+.0$&.,(!%4%./(+!9<=9)'$8 )>!;%#.%/+(!%/&!7$#,!,CC,-+.;,!*#$+,-+.$/!+A%/!

A$7$3$4$5(!(*.N,!*#$+,./!;%--./%+.$/!./!%!7$5(,!7$&,3F!

! ! B,+,#7./,&!(*.N, )(*,-.C.-!I4JE!#,-,*+$#)0./&./4!./A.0.+.$/!+.+,#(E!%/&!*#$+,-+.;,!

,CC.-%-1!./!+A,!4#$5*(!$C!7.-,!+A%+!T,#,!;%--./%+,&!T.+A!753+.;%3,/+!#,-$70./%/+!(*.N,!

*#$+,./(!QV5A%/E!B,3+%E!R7.-#$/SE!(,H5,/+.%331!T.+A!A,+,#$3$4$5(!(*.N,!*#$+,./!

;%#.%/+(E!$#!T.+A!A$7$3$4$5(!(*.N,!*#$+,./(F!

! ! MA,!A.4A,#!,CC.-%-1!$C!*#$+,-+.$/!T%(!$0(,#;,&!./!7.-,!T.+A!+#.;%3,/+!%/&!(,H5,/+.%3!

A,+,#$3$4$5(!(*.N,!*#$+,./!;%--./%+.$/!%C+,#!%!-A%33,/4,!T.+A!%!7$5(,)%&%*+,&!9<=9)

'$8 )>!:<OK!(+#%./!-$7*%#,&!+$!A$7$3$4$5(!(*.N,!*#$+,./!;%--./%+.$/F!

'I4?0C<C!/>?=3?M!"3O0?7H367!07!'46=b<!S48O<702!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#\=3Q##

37U+&$!C'&[#N&'LX#]+^7"#]!## ###########################################################################3+UX4.5BY#3+UX4.5I######

'I3!#553C7!45!B42M!$c%!46!'!%322!9>6C7<46!06Q!&C7<G07<46!<6!'>H4?!W30?<6=!.<C3!

^'I38<8_!

! ! @+.3.U,&!+A,!C3$T!-1+$7,+#1!+$!./;,(+.4%+,!+A,!,CC,-+!$C!*$31!I]'!$/!M!-,33!C5/-+.$/!%/&!

%-+.;%+.$/!./!+57$#)&#%././4!317*A!/$&,(!QMB?X(SE!/$/)&#%././4!317*A!/$&,(Q/$/)

MB?X(S!%/&!(*3,,/F!!

! ! I/;,(+.4%+,&!+A,!+57$#!./C.3+#%+./4!317*A$-1+,!QMI?S!5(./4!I775/$A.(+$-A,7.(+#1!%/&!

2[!(+%././4F!!
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! ! M#,%+,&!+57$#)0,%#./4!7.-,!01!+A,!-$70./%+.$/!$C!*$31!I]!'!%/&!.775/,!-A,-N*$./+!

./A.0.+$#(!Q%/+.)'M?<`S!(A$T,&!(.4/.C.-%/+!+A,#%*,5+.-!,CC,-+(F!!!

%"[ ! %"TZ! !'!C3228!3VI<1<7!Q<87<6C7!5307>?38!<6!I>H06!646D8H022!C322!2>6=!C06C3?!

^B.$"cNFXJXJTN_!!

! ! I/;,(+.4%+,&!+A,!*A,/$+1*,!%/&!C5/-+.$/!$C!'BLj! M!-,33(!./!+A,!+57$#!

7.-#$,/;.#$/7,/+! !

! ! 9+5&.,&!G3$T!'1+$7,+#1!(+%././4E!&%+%!*#$-,((./4E!%/&!%/%31(.(F!G5#+A,#!(+5&.,&!+A,!

(+.753%+.$/!$C!M!-,33(!01!6:<!%/&!I$/$71-./!$#!'Bk!%/&!'B>d!./!;.+#$F!!

&6!$9) Dh\/'&'@\K.K"N!0V<8!<6Q>C38!i#W@!3VO?388<46!06Q!O?4H4738!0==?388<G36388!

<6!2>6=!0Q364C0?C<64H0!^B.$"c!NNZZ@[[@_!!

! ! I/;,(+.4%+,&!+A,!,CC,-+!$C!IGXb!$/!35/4!-%/-,#![:M!%/&!7,+%(+%(.(!%(!T,33!%(!.+(!

7,-A%/.(7F!!!

! ! '$/(+#5-+,&!35/4!7,+%(+%(.(!7.-,!7$&,3!QI/+#%;,/$5(!./Z,-+.$/SF!!

!

%#;'$9$%&'# !

B34O23j8!;3O>12<C!45!%I<60!.3Q<C02!,<C3683!^$"cFJ@[LF@@JLFJYFF@YYN@@@XJJNN_!

!

$)'#;)/S$B! !

!

'46=b<!S48O<702!&55<2<073Q!74!'46=b<!.3Q<C02!%4223=3!45!S:/'!! V5A%/E!'A./%!!

MA$#%-.-!95#4,#1!B,*%#+7,/+E!95*,#;.($#]!6#$CF!q.C5!'A,/! R-+F>KOe)R-+F!>KOj!!

'0<I3!S48O<702!&55<2<073Q!74!S>13<!:6<G3?8<7M!45!.3Q<C<63!! 9A.1%/E!'A./%!!
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B,*%#+7,/+!$C!'%#&.$3$41!g!B,*%#+7,/+!$C!'%#&.$+A$#%-.-!95#4,#1!!

%()9#;#)%#! !

0)"X4.59YM+*X#4.5-!!

/C<367<5<C!f!'3CI6<C02!&QG06C38!<6!%06C3?!$HH>6424=M!! #07"+XAY54,4.5I !!

/<V73367I!/4>7I30873?6!;3=<4602!E<?424=M!%4653?36C3!! 3+UX#4>Y#4-,#4.44!!

&H3?<C06!/4C<37M!54?!E<?424=Mj8!^/7>Q367!'?0G32!&]0?Q_!! 07"+#49Y4A,#4.4>#!
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!


