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%
-
&
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R)/5))$+(!
F.E(G2%E.$308*(3[!
%2$.)$.63)/(3[!
0.$32%$52%[!95E'/%M!
Y.E%=*[!9(:%!
C3:.%h! )23:)$+%!
9%))(+(=! .*<(29%-..!
FTCRM!.!G0(,()<32%!
R*:5)$2.;!2%E+0363*.=!

Q%S:'=! 630(+3/! 5*./%03*[! 5! /%S:(=! )$2%*'! .! *%2(:%! 3)$8! )+(;!
.)$(2.;! .! )+(;! /508$52%"! T(J2%*3*.3! .! 2%E+.$.3! V$(=! /508$52'[!
+(E9(S*()$8! )%9(+'2%S3*.;! .! :5J(+*(,(! 2%E+.$.;[! +(E9(S*()$8!
&2()$(!:30%$8!*%75!S.E*8!;263!.!+3)3033!]!/0H63+'3!9(93*$'!:0;!
0HG(,(!(GI3)$+%"!1(V$(95!+)3[!6$(!)+;E%*(!)!.)/5))$+(9[!/23%$.+(9[!
$+(263)$+(9[!]!;+0;3$);!*3($i39039(=!6%)$8H!0HG(,(!,%29(*.6*(,(!
)(-.59%"! Z(033! $(,([! 6%)$(! +! )%9'3! $;S30'3! +2393*%! .93**(!
.)/5))$+(! )$%*(+.$);! E%0(,(9! +'S.+%*.;! (GI3)$+%b! ^! V$5! )<325!
+J(:.$h!$+(263)$+([!.E(G2%E.$308*(3!.!&2./0%:*(3!.)/5))$+([!$3%$2[!
/.*([! 0.$32%$52%[! 95E3.! .! G.G0.($3/.[! 95E'/%[! :.E%=*[! 93:.%! .!
9508$.93:.%"!
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T32+.)!.!$(2,(+0;!
P52.E9! .! .*:5)$2.;!
,()$3&2..9)$+%!
T(-.%08*%;!)<32%!
^(0(*$32)$+(!

_30(+3/5! .)&(/(*! +3/(+! )+(=)$+3**(! )(G.2%$8);! +! ,25&&'[!
<(29.2(+%$8!)((GI3)$+%[!,(2(:%[!)$2%*'"!R[!/%/!G'!*3!2%E2%)$%0()8!
(GI3)$+([! +)3! 2%+*(! .93**(! 93S0.6*()$*(3! (GI3*.3! ()$%3$);!
()*(+(=!0HG(,(! )(-.59%"!jH:.!&(9(,%H$!:25,!:25,5[! &23:0%,%H$!
:25,!:25,5!2%E*'3!5)05,.[!)$%2%H$);!5:(+03$+(2;$8!&($23G*()$.!.!
S30%*.;! :25,! :25,%"! T(E:%*.3! (GI3)$+3**'J! G0%,! .! &(9(I8!
630(+3/5!]!()*(+%!)(-.%08*(=!)23:'"!
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/
5
#
%
&
'
! 4.*%*)'[! V/(*(9./%[!

G%*/.!
k2.)&25:3*-.;!.!&2%+(!
l()5:%2)$+3**%;!)05SG%!
123:&2.*.9%$308)$+(!

#/(*(9.63)/(3! 2%E+.$.3! .! <.*%*)(+%;! S.E*8! (GI3)$+%! $%/! S3!
;+0;3$);! (:*.9! .E! +%S*3=7.J! <%/$(2(+! +! 3,(! )5I3)$+(+%*.."!
_30(+3/[! ($/2'+7.=! *3G(087(=! &2(:5/$(+'=! 9%,%E.*[! .0.!
J5:(S*./[!2.)5HI.=!.00H)$2%-..!*%!E%/%E[!]!V$(!+)3!$%/!.0.!.*%63!
&23:&2.*.9%$30.[! .! +)3! (*.! ;+0;H$);! *3($i39039(=! 6%)$8H!
E:(2(+(=!V/(*(9./."!Q25&*'3!G.E*3)93*'!.!*3G(087.3!)$%2$%&32'[!
G%*/.2'! .! <.*%*).)$'! ]! G3E! *.J! *3+(E9(S*(! )5I3)$+(+%*.3!
<.*%*)(+(=! ).)$39'! (GI3)$+%"! ^! V$(! *%&2%+03*.3! +J(:.$h!
&23:&2.*.9%$308)$+([! <.*%*)'[! G%*/(+)/(3! :30([! /(995*./%-..[!
9%2/3$.*,"!
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P;S30%;!
&2(9'703**()$8!
j3,/%;!&2(9'703**()$8!
C%7.*()$2(3*.3!
F%+.%)$2(3*.3[!
%+$(9(G.03)$2(3*.3[!
)5:()$2(3*.3M!
Y(G'6%!.!&3232%G($/%!

Y0;!(G3)&363*.;!S.E*3:3;$308*()$.!(GI3)$+5!*3(GJ(:.9'!23)52)'!
.! &2(9'703**()$8"! Y0;! $(,(! 6$(G'! )$2(.$8! :(9%! .! :(2(,.[!
(G3)&36.+%$8! .J! $3&0(9! .! V03/$2.63)$+(9[! &2(.E+(:.$8! $3J*./5[!
%+$(9(G.0.[! 93G308[! V03/$2(&2.G(2'! .! +((GI3! +)3[! 6$(! *%)!
(/25S%3$[!]!*5S*'!23)52)'!.!&(03E*'3!.)/(&%39'3[!%!$%/S3!E%+(:'!
.! &2(9'703**'3! &23:&2.;$.;[! /($(2'3! G5:5$! .E! )'28;! &(056%$8!
*3(GJ(:.9'3! 630(+3/5! +3I."! ^! V$5! )<325! +J(:.$h! 93$%0052,.;[!
:(G'6%! .! &3232%G($/%! &(03E*'J! .)/(&%39'J[! $;S30%;! .! 03,/%;!
&2(9'703**()$8[! 9%7.*()$2(3*.3! F&2.G(2()$2(3*.3[!
)$%*/()$2(3*.3[!%+.%)$2(3*.3[!%+$(9(G.03)$2(3*.3[!)5:()$2(3*.3M[!
%$(9*%;!&2(9'703**()$8[!&3232%G($/%m5$.0.E%-.;!95)(2%"!

&
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&
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&
'
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! T303/-.;!.!,3*3$./%!

U%)$3*.3+(:)$+(! .!
)%:(+(:)$+(!
n.+($*(+(:)$+(!
1.I3+%;!
&2(9'703**()$8!

o:*%!.E!+%S*3=7.J!($2%)03=!V/(*(9./.!]!V$(!($2%)08[!*%&2%+03**%;!
*%! (G3)&363*.3! *%)303*.;! &2(:(+(08)$+.39! F&.I3=[! 3:(=M! .!
&(0563*.3! )'28;! :0;! 2;:%! ($2%)03=! &2(9'703**()$."! ^! V$(=!
($2%)0.! )9(,5$!*%=$.! )3G3!&2.93*3*.3!.! $3[! /$(! J($30!G'!G(0873!
+2393*.!+!)+(3=!2%G($3!&2(+(:.$8!*%!($/2'$(9!+(E:5J3[!E%*.9%$8);!
+'2%I.+%*.39! 2%)$3*.=[! -+3$(+[! ;,(:[! <25/$(+! .! (+(I3=[!
E%*.9%$8);! +'2%I.+%*.39! .! 5J(:(9! E%! S.+($*'9.[! .! $3[! /(95!
.*$323)*(!&2.93*;$8!:0;!2%G($'!+!V$(=!($2%)0.!2%E0.6*5H!$3J*./5"!

* *

"
"#!Y%**%;!)23:%!+J(:.$!+!&32363*8!&2(<3)).(*%08*'J!*%&2%+03*.=!F)23:M!)!>?>>!,(:%"!
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T1540U2D52*M_V*!3829*/10B2CC50D34ED0F*/10=N*Z0GDNF*B01R39[*
Ej!7'$)!4'%$)8%D))T!

@'3%$'<-*)-92*.*)6'"'?&;;"H'13"B4##,";&-:;"H'?4<04-:;"#0,','44'3"-,'%'#"%34>4;;">'
>,34f!

@' 3,.0+)<-!0%-9 2*.0%"!+&%' #' #"?43I&;,4>' 13"B4##,";&-:;"H' ?4<04-:;"#0,c' 44'
#14D,B,$"Hf!

@'4%,"),%&.*)-9%+*%G-*)7'CF&#0;,$&'$'0&$"="'3"?&'?4<04-:;"#0,f!
@'3%$'<-*)-9%;,.+*%69!&72)'"0';&#0&%;,$&J!

b"9?&;,4' "B"3>-4;;"="' 13"?C$0&' ^' %"#13,;,>&4>"="' ?3C=,>,' ,' "8-&?&SM4="'
9;&F,>"#0:S'^'#CM4#0%4;;"'1"%.a&40'349C-:0&0,%;"#0:'13"8J'

E&I4' 13">4IC0"F;.4' 349C-:0&0.c' 1"-CF4;;.4' CF&#0;,$&>,' %' Q"?4' 13"B13"8.c'
134?#0&%-<S0' "0?4-:;CS' D4;;"#0:J' 7;,' >"=C0' #1"#"8#0%"%&0:' 34a4;,S' 9&?&Fc' ;4' 0"-:$"'
;&13<>CSc' ;"' ,' "1"#34?"%&;;"' #%<9&;;.Q' #' #"8#0%4;;"' 13"B4##,";&-:;"H' ?4<04-:;"#0:SJ'
k>440'9;&F4;,4';4'0"-:$"'0"c'F0"'?4-&40'CF&#0;,$c';"','0"c'$&$'"#CM4#0%-<40#<'?4<04-:;"#0:'
,'=?4'";&'34&-,9C40#<J'
'
*j!G.9'4/%()'!-4.#4%KKC!

Z' 3&>$&Q' 34&-,9&D,,' 13"B13"8.' CF&#0;,$,' 1"#-4?"%&04-:;"' 9;&$"><0#<' #'
13"B4##,";&-:;.>,'$">1404;D,<>,',' %.1"-;<S0'13&$0,F4#$"4' 9&?&;,4'1"?'3C$"%"?#0%">'
;&#0&%;,$&c'1"-CF&<'"0';4="'"83&0;CS'#%<9:'1"',0"=&>'3&8"0.J'
'
G=4L<=L4%!8%(0=)0!&<$M:%'=T!

@',.!!0.29*.!+.&*)0.'"'$";$340;"H'13"B4##,";&-:;"H'"8-&#0,'^'44'3"-,'%'#"%34>4;;"H'
/$";">,$4c' 143#14$0,%&Q' D,B3"%,9&D,,c' 04;?4;D,<Q' 3&9%,0,<c' ;4"8Q"?,>.Q' ;&%.$&Q' ?-<'
"#%"4;,<' 13"B4##,,c' %"9>"I;.Q' #1"#"8&Q' 1"-CF4;,<' "83&9"%&;,<' %' $";$340;">' ="3"?4c'
34=,";4f!

@' &#3%$*-*)-9 3,.0+)<-!0%1%9 2.:.*)7' 1"?' 3C$"%"?#0%">' ;&#0&%;,$&J' E4<04-:;"#0:'
?"-I;&' 8.0:' $";$340;"H' ,' 13"?C$0,%;"Hc' 13<>"' #""0%40#0%"%&0:' 13"B4##,";&-:;"H'
?4<04-:;"#0,'849',=3"%"H'&?&10&D,,J'2"9,0,%;.>'/-4>4;0">'>"I40'#0&0:'13"?C$0j,9?4-,4c'
$"0"3"4' CF&#0;,$' 13",9%4?40' %"' %34><' 13"8.' ,' #>"I40' 9&83&0:' #' #"8"HJ' 23"8.' ?"-I;.'
#"?43I&0:';&8"3'13"#0.Q'13&$0,F4#$,Q'"143&D,H'%'3&>$&Q'13"B4##,";&-:;"H'$">1404;D,,c'
13,="?;.Q'?-<'%.1"-;4;,<'CF&#0;,$">'849'134?%&3,04-:;"="'"1.0&','#14D,&-:;.Q'9;&;,Hc'
%.Q"?<M,Q'9&'3&>$,'"8.F;"H'a$"-:;"H'13"=3&>>.f!

@' %,1.*)2.5)(9 ,-4$-0!))' ,' 1"-CF4;,4' "83&0;"H' #%<9,' "0' ;&#0&%;,$&J' 23"B13"8&'
1"?3&9C>4%&40' ?,&=;"#0,$"@3&9%,%&SMCS' "D4;$C' ?4<04-:;"#0,' CF&#0;,$&' #"' #0"3";.'
;&#0&%;,$&c' $"0"3CS' 1"#-4?;,H' ?&40' C#0;"' ;41"#34?#0%4;;"' 1"' ,0"=&>' 13"8.c' ,#Q"?<' ,9'
1"-CF4;;"="'CF&#0;,$">'349C-:0&0&J!

E-<' "9;&$">,04-:;"="' C3"%;<c' >&$#,>&-:;"4' $"-,F4#0%"' CF&#0;,$"%' 13"B13"8.'
?"-I;"'#"#0&%-<0:'56'F4-"%4$f'?-<'8&9"%"="'C3"%;<'34$">4;?C4>"4'$"-,F4#0%"'CF&#0;,$"%'^'
A@5)'F4-"%4$J'

[&?&;,<'?-<'13"B13"8'3&#$3.%&S0'13"B4##,";&-:;CS'?4<04-:;"#0:'F4349'%.1"-;4;,4'
3&8"F,Q' "143&D,Hc' 13"%4?4;,4' "1.0"%c' #"9?&;,4' ,9?4-,Hc' 13"Q"I?4;,4' ,;043&$0,%;.Q'
"13"#"%' ,' 04#0"%' T;&' /0&14' 34B-4$#,,UJ' E"1C#$&40#<' ,#1"-:9"%&;,4' 034;&I43"%' ,'
#,>C-<0"3"%c'&'0&$I4'%%4?4;,4'>"?4-,3CSM,Q'>">4;0"%J'
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23,' %.8"34' #"?43I&;,<' 13"B13"8' ;4"8Q"?,>"' CF,0.%&0:' 34=,";&-:;CS' ,'
0433,0"3,&-:;CS'#14D,B,$C'3.;$&'03C?&c' &' 0&$I4'#14$03'13"B4##,H','#14D,&-:;"#04Hc'1"'
$"0"3.>'34&-,9CS0#<'"83&9"%&04-:;.4'13"=3&>>.'Z7','b27J'

23,'34&-,9&D,,'13"8'%&I4;'13"B4##,";&-:;.H'$";04$#0d'>&043,&-:;&<','F4-"%4F4#$&<'
#34?&c' %"#13",9%4?4;,4' ,-,' $&F4#0%4;;&<' ,>,0&D,<' 04Q;"-"=,F4#$,Q' 13"D4##"%c'
%"#0348"%&;;"#0:' 04Q' ,-,' ,;.Q' 13"B4##,";&-:;.Q' $">1404;D,Hc' ?4>";#03&D,<' ;"3>'
13"B4##,";&-:;"="'1"%4?4;,<c'9&$";">43;"#04H'13"B4##,";&-:;.Q'#C8$C-:0C3J'

k;B"3>,3"%&;,4'T3&##$&9';&#0&%;,$&U','$";#C-:0,3"%&;,4'T1"-CF4;,4'"83&0;"H'#%<9,'
"0' ;&#0&%;,$&U' 13,' 13"%4?4;,,' 13"B13"8' ;4' ?"-I;.' 9&;,>&0:' 8"-:aCS' F&#0:' %34>4;,' ,'
34&-,9"%.%&0:#<' %' CM438' 13,"83404;,S' "1.0&' 13&$0,F4#$"H' ?4<04-:;"#0,J' 23,"3,040;&<'
9&?&F&' 13"B13"8' ^' 1"%.a4;,4' ="0"%;"#0,' $' 13"B4##,";&-:;">C' #&>""134?4-4;,Sc'
B"3>,3"%&;,4' C' CF&#0;,$&' -,F;"H' 1"9,D,,c' 4="' %"%-4F4;,4' %' &$0,%;CS' 134?>40;CS'
?4<04-:;"#0:c',#$-SF&SMCS'13"#0"'13,#C0#0%,4','1&##,%;"4';&8-S?4;,4J'

Z&I;.>' /-4>4;0">' %.1"-;4;,<' 13"B4##,";&-:;.Q' 13"8' <%-<40#<' 44' %#03&,%&;,4' %'
?3C=,4'B"3>.'13"B"3,4;0&D,";;"H'3&8"0.','"#>.#-4;,4'04Q'13"8c'$"0"3.4'8.-,'C'CF&#0;,$&'
%' "1.04J' Z&I;CS' 3"-:' ,=3&40' #"1"#0&%-4;,4' 349C-:0&0"%c' %14F&0-4;,H' ,' "MCM4;,H' "0'
3&9-,F;.Q' 13"B13"8J' E4<04-:;"#0:' 1"' 34B-4$#,,' 1"?"8;"="' "1.0&' <%-<40#<' "?;"H' ,9'
#"#0&%-<SM,Q'1"%.a4;,<'="0"%;"#0,'$'13"B4##,";&-:;">C'#&>""134?4-4;,SJ'
'
1j!A%='4)%$I(.O='B():'3<)'!L3$.&)0!4'%$)8%D))!-4.#4%KKC!

2-"M&?$&>,' 1"' 34&-,9&D,,' 13&$0,F4#$,Q' 9&;<0,H' >"=C0' 8.0:' "3=&;,9&D,,'
13"B4##,";&-:;"="' ,' ?"1"-;,04-:;"="' "83&9"%&;,<c' D4;03.' "1434I&SM4H'
13"B4##,";&-:;"H' 1"?="0"%$,c' &' 0&$I4' 13"F,4' "3=&;,9&D,,c' $"0"3.4' #""0%40#0%CS0'
0348"%&;,<>' $' >&043,&-:;"@04Q;,F4#$">C' "8"3C?"%&;,S' ,' $%&-,B,$&D,,' ;&#0&%;,$"%'
T/$#1430"%Uc' "8-&?&S0' ;CI;"H' ,;B3&#03C$0C3"H' ?-<' 13"%4?4;,<' 13&$0,F4#$,Q' 9&;<0,H' ,'
13"a-,'13"D4?C3C'134?%&3,04-:;"="c'C0%43I?4;;"="'34=,";">'$%&-,B,$&D,";;"="'"08"3&J'

Y.8K./(C'! 4%3B.9CT! 3&#Q"?;.4' >&043,&-"%' ?-<' 13"%4?4;,<' 13"8' T$&;D4-<3#$,4'
13,;&?-4I;"#0,c',;#03C>4;0.c'#.3:4','0J1JUf'3&9?&0"F;.H'>&043,&-'T3&#14F&0&;;.4'9&?&;,<c'
F4304I,c'#Q4>.','0J1JUJ'
'
6j!"D'(<%!<%:'3=&%!.3&.'()0!-4.#4%KKC!

k0"="%&<' "D4;$&' 3&8"0.'CF&#0;,$&' %' 3&>$&Q'13"=3&>>.'13",9%"?,0#<';&#0&%;,$">c'
13"%"?<M,>' 13"B13"8CJ' P49C-:0&0.' /$#1430' 1434?&40' %' 1,#:>4;;">' %,?4' 14?&="=C@
;&%,=&0"3Cc'$"0"3.Hc'%'#%"S'"F434?:c'%;"#,0'"D4;$,'$&I?"="'CF&#0;,$&'9&;<0,<'F4349'B"3>C'
%' -,F;">' $&8,;404' ;&' 2-&0B"3>4' ?-<' ?&-:;4Ha4="' B"3>,3"%&;,<' ,;?,%,?C&-:;.Q'
34$">4;?&D,H'1"'13"B"3,4;0&D,,J'

Z' 9&%,#,>"#0,' "0' Q&3&$043&' 13"B13"8.c' >"=C0' "D4;,%&0:#<d' 13,3&M4;,4'
134?#0&%-4;,H','"1.0&'?4<04-:;"#0,'%'$";$340;"H'"8-&#0,c'?,;&>,$&',9>4;4;,<'#&>""D4;$,'
"8CF&SM,Q#<' ,' 44' &?4$%&0;"#0:c' "8M44' ,9>4;4;,4'>"0,%&D,,'a$"-:;,$&' 1"' "0;"a4;,S' $'
13"B4##,";&-:;">C'%.8"3C','0J?J'

Z' >&043,&-&Qc' ,#1"-:9C4>.Q' ?-<' "D4;$,' 349C-:0&0,%;"#0,' 13"8.c' >"=C0' 8.0:'
"03&I4;.' $&$' #"8#0%4;;"' #"#0&%-<SM,4' 13"8.c' 0&$' ,' Q"?' 44' 34B-4$#,%;"="' "#>.#-4;,<c'
"134?4-4;,<'#0414;,'%-,<;,<';&'="0"%;"#0:'$'13"B4##,";&-:;">C'#&>""134?4-4;,SJ'
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E-<' "#>.#-4;,<' "1.0&c' 1"-CF4;;"="' %' Q"?4' 13"B13"8.c' CF&#0;,$C' 134?-&=&S0#<'
#-4?CSM,4'%"13"#.'T13,>43;.H'1434F4;:Ud'

89<+%9&>%:)$%9&9!%:-,B.*)-93,%;#p!
89':.$%!/9$)93,%7&)+/9)*)5).+)&'9&93,%5-!!-93,%;#p!
89<+%9&#9'&):-$)9&9:-6!+&)7>9!&-,!+*)0%&Y9+.0B-9&#3%$*7&G)>93,%;'p!
890.0%693,%:'0+9':.$%!/93%$'<)+/9&93,%5-!!-93,%>%B:-*)793,%;#p!
890+%9"%B-+97&$7+/!793%+,-;)+-$7")9+.0%1%93,%:'0+.p!
89!0%$/0%9!+%)+93,%)2&-:-**.79,.;%+.9&9:-*-B*%"9W0&)&.$-*+-9D-!$)9'"-!+*%Ep!
890.0)-9*%&#-92*.*)7Y9'"-*)79)9*.&#0)9;#$)93,)%;,-+-*#p!
890.0)-93,%;$-"#9)"-(+!79'93,-:!+.&)+-$-69:.**%693,%4-!!))Y9!3-5).$/*%!+)p!
89&%2"%B*.9$)93-,!3-0+)&.9&#3%$*-*)79+.0)>9)$)9!>%B)>9:-6!+&)6p!
89<+%9)2"-*)$%!/9&9&.G)>93,-:!+.&$-*)7>9%9!-;-9)9B)2*-**#>93$.*.>93%!$-93,%>%B:-*)79

3,%;#p!

2"' ,0"=&>' 13"Q"I?4;,<' 13"B13"8.' CF&#0;,$' 9&1"-;<40' &;$40C' "83&0;"H' #%<9,' ;&'
2-&0B"3>4J'
' '
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T1540U2D52*MMV*!3829*/10B2CC50D34ED0F*/10=N*Z0D43FDLB01R39[*
Ej!7'$)!4'%$)8%D))T!
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