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,/1/,(=$.4/(#,%44&..-4(=/($%'(.C4/&1/'*((9.E(/44/35"%,,6E(
=/(4%=(5$/("345&8#5".3("3(/%#$(#,%44&..-(%3'(5$/3(=/(4%=(
5$/(5/%#$/&4(5%,B"3?(%C.85(5$/("345&8#5".3("3(5$/"&(5/%-(
-//5"3?*((R/#%84/(5$/('"45&"#5(%3'(5$/(4#$..,($%'(=.&B/'(
$%&'(.3(#8&&"#8,8-(%,"?3-/35E(5$/(5/%#$/&4(=/&/(%C,/(5.(
5%,B(%C.85(%(#.--.3(,/44.3(4/J8/3#/(5$/6(=/&/(5/%#$"3?(%3'(
%C.85(5$/(=.&B(5$%5(458'/354(=/&/(>&.'8#"3?("3(5$%5(
4/J8/3#/E(%##.&'"3?(5.(%(#.--.3(%44/44-/35(5$%5(%,,(5$/(
5/%#$/&4(=/&/(84"3?*((D4(N(4%"'E(5$"4("4(%(&%5$/&(
4.>$"45"#%5/'(4645/-*(
( N3(5$/(#.8&4/(.:(5$/(5/%-(-//5"3?(%(>&.C,/-(/-/&?/'*((
<$/(458'/35(=.&B(=%4(.C1".84,6(J8"5/(1%&"%C,/(:&.-(



�3"'5������
��3&7��	��
����0��05��605&� *5)065��65)03@4��&3.*44*0/��<�
!"#$%&'()*(+,-.&/(

#,%44&..-(5.(#,%44&..-*((N3(.3/(#,%44&..-("3(>%&5"#8,%&(
=$/&/(5$/&/(=/&/(%(38-C/&(.:(458'/354(=$.4/(%44/44-/35(
&/48,54(48??/45/'(5$%5(5$/6(%>>%&/35,6('"'(3.5(83'/&45%3'(
5$/(#.35/35*((<$/(5/%-(,/%'/&(%4B/'(5$/(5/%#$/&4(=$%5(5$/6(
5$.8?$5(/G>,%"3/'(5$/('"::/&/3#/4(%-.3?(#,%44&..-4*((+%#$(
5/%#$/&(.::/&/'(%3(/G>,%3%5".3*((<$/(/G>,%3%5".34($%'(
."*/-:�50�%0�8*5)�5&"$)&34@�*/5&313&5"5*0/4�0'�8)"5�
456%&/54@�4,*--�-&7&-4�8&3&�"5�5)&�#&(*//*/(�0'�5)&�6/*5���
<$%5("4E(5$/(5/%#$/&4(:/,5(5$%5(458'/354(=$.(=/&/(
45&8??,"3?(="5$(5$/(#.35/35($%'(=/%B(>&".&(,/%&3"3?*((9.(
5$/('"4#844".3(J8"#B,6(4$":5/'(5.(=$%5(B"3'(.:(&/-/'"%,(
45&%5/?"/4(.3/(-"?$5(84/(5.(C&"3?(5$.4/(458'/354(8>(5.(5$/(
'/4"&/'(,/1/,*(
(  )"5�5)&�5&"$)&34�%*%/@5�,/08=C/#%84/(5$/6($%'(3/1/&(
.C4/&1/'(/%#$(.5$/&(5/%#$"3?==%4(5$%5(5$/((4#&(1'=%,>(5$%5(
=/(.C4/&1/'(458'/354('."3?E(="5$"3(%(3.-"3%,,6(#.--.3(
#8&&"#8,8-(:&%-/=.&BE(=%4(J8"5/('"::/&/35("3(/%#$(.:(5$/(
:.8&(#,%44&..-4*((D3'(5$/(,/1/,(.:(5$/(458'/35(=.&B(5$%5(
=%4(>&/4/35/'(%5(5$/(?&%'/;,/1/,(-//5"3?(=%4(J8"5/(#,.4/(5.(
5$/(%#58%,(=.&B(5$%5(458'/354(=/&/(C/"3?(%4B/'(5.('.("3(
/%#$(#,%44&..-*((N3(.5$/&(=.&'4E(5$/(1%&"%C","56("3(458'/35(
>/&:.&-%3#/(=%4(%(&/48,5(.:(5$/(5/%#$"3?(5$%5(=%4(?."3?(.3E(
.%#E(%4(5$/(5/%#$/&4($6>.5$/4"M/'E(%(&/48,5(.:(5$/(
456%&/54@�13*03�,/08-&%(&����)*4�8"4�:&5�.03&�&7*%&/$&�'03�
�-.03&@4��)*3%��"==$.,'(.35.(6.8&($%54=#+(4$".2'4(&-+-'
1+(,.".2*(S(<$/(5/%-(,/%'/&E(=$.4/(458'/354(>&.'8#/'(5$/(
-.45(#.34"45/35,6($"?$;,/1/,(=.&BE("3(5$/(%C4/3#/(.:('"&/#5(
/1"'/3#/(.3(=$%5($/&(#.,,/%?8/4(=/&/('."3?E(=%4(>&.T/#5"3?(
$/&(.=3(>&%#5"#/(.35.(5$/(>&%#5"#/(.:(5$/(.5$/&(5/%#$/&4(.3(
5$/(5/%-E(%3'(5$%5(,/'($/&(5.(48??/45(5$%5(5$/(1%&"%C","56(
$06-%/@5�#&�5)&�3&46-5�0'�%*''&3&/$&4�*/�5&"$)*/(��4*/$&�
>8&@3&�"--�5&"$)*/(�5)&�4".&�5)*/(�?���/�'"$5��5)&:�
8&3&/@5�(
( H$%5(=%4('"::/&/35("3(5$/(:.8&(#,%44&..-4(=%4(=$%5(
458'/354(=/&/(%#58%,,6(C/"3?(%4B/'(5.('.E(%3'(5$/('/?&//(5.(
=$"#$(5$/(5/%#$/&(=%4(%C,/(5.(/3?%?/(458'/354("3(5$/(=.&B(
C6(4#%::.,'"3?(5$/"&(,/%&3"3?(8>(5.(5$/(#.->,/G"56(.:(5$/(
5%4B(4$/(=%4(%4B"3?(5$/-(5.('.*((<$/(#8&&"#8,8-(=%4(5$/(
4%-/E(5$/(5%4B4(=/&/('"::/&/35*((N3(.3/(#,%44&..-E(5$/(
5/%#$/&(5..B(5=/356(-"385/4(.:(5$/(UU;-"385/(>/&".'(
/G>,%"3"3?(5$/(5%4B(%3'('"&/#5"3?(458'/354(5$&.8?$(%(
'/5%",/'(>&.#/'8&%,('&",,(.3(=$%5(5.('.*((<$/("345&8#5".34(
8&3&�40�$0.1-&9�5)"5�.045�456%&/54��"/%�0#4&37&34��$06-%/@5�
(((((((((((((((((((((
S(�-.03&@4��*345��"8���56%&/54�(&/&3"--:�%0�#&55&3�0/�5&454�5)&:�$"/�
&&"%�5)"/�5)04&�5)&:�$"/@5����-.03&@4��&$0/%��"8���)&�*.1"$5�0'�
>&.:/44".3%,('/1/,.>-/35(.3(458'/35(%3'(5/%#$/&(,/%&3"3?("4("31/&4/(5.(
5$/(4J8%&/(.:("54('"45%3#/(:&.-(5$/(#,%44&..-*(
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&/>/%5(5$/-(=$/3(5$/6(=/&/(&/,/%4/'(5.(=.&B(.3(5$/"&(.=3*((
N3(%3.5$/&(#,%44&..-E(5$/(5/%#$/&(:.#84/'(1/&6(,"55,/(5"-/(
.3(4/55"3?(8>(5$/(5%4BE(>%44/'(.85(5$/(-%5/&"%,4E(%3'(%4B/'(
458'/354(5.(=.&B("3'"1"'8%,,6(.3(5$/(5%4B(%3'(5.(#.348,5(
.5$/&(458'/354("3(5$/"&(?&.8>(":(5$/6(?.5(458#B*((N3(6/5(
%3.5$/&(#,%44&..-E(5$/(5/%#$/&(>%44/'(.85(5$/(5%4BE(
%44"?3/'(&.,/4(5.(458'/354(%5(5%C,/4E(%3'(5$/3(#"&#8,%5/'(
5)306()�5)&�300.�"/48&3*/(�*/%*7*%6"-�456%&/54@�26&45*0/4���
�/�5)&�5&".�-&"%&3@4�$-"44300.��5)&�5&"$)&3�41&/5�-&44�5)"/�
:"1/(-"385/4(&/-"3'"3?(5$/(458'/354(.:($.=(5$/(5%4B(5$/6(
8&3&�"#065�50�%0�8"4�$0//&$5&%�50�5)&�13&7*064�%":@4�803,��
%3'(%4B/'(458'/354(=$%5(5$/6($%'(,/%&3/'(:&.-(5$%5(=.&BE(
%3'(5$/3(4$/(4>/35(%C.85(:"1/(-"385/4(=%,B"3?(458'/354(
5$&.8?$(%('"4#844".3(.:(%(-.'/,(5%4B(5$%5(=%4(4"-",%&(5.(
5$/(.3/(5$/6(=/&/(C/"3?(%4B/'(5.('.*((9$/(5$/3(>85(458'/354(
"3(?&.8>4E(%44"?3/'(&.,/4E(%3'(#"&#8,%5/'(5$&.8?$(5$/(&..-*((
H$/3(=/(%4B/'(458'/354("3(5$/(:"&45(5$&//(#,%44&..-4(=$%5(
5$/6(=/&/(=.&B"3?(.3E(3.3/(.:(5$/-(#.8,'(&/,"%C,6('/4#&"C/(
5$/(5%4B*((H$/3(=/(%4B/'(458'/354("3(5$/(:.8&5$(#,%44&..-E(
5$/6(#.8,'(&/,"%C,6(5/,,(84(=$%5(5$/6(=/&/(/G>/#5/'(5.('.(
%3'(5/,,(84($.=("5(=%4(#.33/#5/'(5.(=$%5(5$/6($%'('.3/(
/%&,"/&*(
( N5("4("->.&5%35(5.(%''($/&/(5$%5(458'/354("3(%,,(:.8&(
#,%44&..-4�8&3&�>&/("(&%�?�#:�$0/7&/5*0/"-�%&'*/*5*0/4=5$%5(
"4E(5$/6(=/&/(%55/35"1/E(3.3;'"4&8>5"1/E(%3'(#.->,"%35*((N:(
6.8(=/&/('."3?(%(="3'4$"/,'(48&1/6(.:(#,%44&..-(#,"-%5/("3(
5$"4(4#$..,E(="5$(5$/(56>"#%,(48>/&1"4.&6(#$/#B,"45E(6.8(
=.8,'(4//E(="5$.85(/G#/>5".3E(#,%44&..-4(5$%5(=/&/(J8"/5E(
.&'/&,6E(%3'("3(=$"#$(5$/(5/%#$/&4($%'('.3/(/1/&65$"3?(5$%5(
5)&�&95&3/"-�&/7*30/.&/5�&91&$5&%�0'�5)&.����)&�>�0��08?�
=%4("3(5$/(8>>/&(,/:5($%3'(#.&3/&(.:(5$/(=$"5/C.%&'F(5$/(
4>/#":"#(.CT/#5"1/(.:(5$/('%6(=%4(>&.-"3/35,6('"4>,%6/'E(
3&'&3&/$&%�50�5)&�"113013*"5&�45"5&�45"/%"3%��5)&�>�56%&/54�
 *--��&��#-&�50��0?�8"4�"%+"$&/5�50�5)&�45"/%"3%����'�:06�
45%6/'(%5(5$/(48&:%#/;,/1/,(#$%&%#5/&"45"#4(.:(5$/(
#,%44&..-E(6.8(=.8,'(>&/'"#5(5$%5(458'/354(=/&/(%,,(?/55"3?(
%##/44(5.(5$/(4%-/(=.&B*(
( R85("3(&/%,"56(458'/354(=/&/(/3?%?/'("3(1/&6('"::/&/35(
,/1/,4(.:(=.&B("3('"::/&/35(#,%44&..-4(%&.83'(%(#.--.3(
#8&&"#8,8-(83"5*((N3(5$/(#,%44&..-(=$/&/(458'/354(=/&/(
/G>,"#"5,6('&%="3?(.3(>&".&(B3.=,/'?/(%C.85($.=(5.(%''&/44(
5$/(5%4B(%3'(=$/&/(5$/6($%'(/G>/&"/3#/(=.&B"3?("3'"1"'8%,,6(
%3'("3(?&.8>4E(3.5(48&>&"4"3?,6E(5$/6(=/&/(&/,%5"1/,6(
#.->/5/35(%5('."3?(=$%5(5$/(5/%#$/&(/G>/#5/'(5$/-(5.('.E(
%3'(5$/6('"'("5(%5(%(&/,%5"1/,6($"?$(,/1/,*((<$/(5/%#$/&(
=%4(:&//(5.(=.&B(="5$("3'"1"'8%,(458'/354(=$.(=/&/(
45&8??,"3?(="5$(5$/(5%4B*((N3(#,%44&..-4(=$/&/(5$/(5/%#$/&(
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=%4(5$/(-%"3(4.8&#/(.:("3:.&-%5".3(.3(5$/(5%4BE(%3'(5$/(
5&"$)&3@4�13"$5*$&�"5�4&55*/(�61�5)&�5"4,�8"4�%*4$0//&$5&%�
'30.�5)&�456%&/54@�6/%&345"/%*/(�0'�)08�50�"%%3&44�5)&�5"4,�
%4(=/,,(%4(5$/(%#58%,(=.&B(/-C/''/'("3(5$/(5%4BE(3.5(
48&>&"4"3?,6E(458'/354(=/&/(#.3:84/'(%C.85(5$/(5%4B(%3'(
1%&"%C,/("3(5$/"&(/3?%?/-/35(="5$("5*((N3(-6(/G>/&"/3#/E(
5$/(,%55/&(4"58%5".3("4(-8#$(-.&/(#.--.3(5$%3(5$/(:.&-/&("3(
D-/&"#%3(4#$..,4*((L6(:%1.&"5/(J8/45".3(5.(%4B(458'/354(
'83*/(�"/�0#4&37"5*0/4�*4��>8)"5@4�(0*/(�0/�)&3&
?���)&�
.045�'3&26&/5�3&410/4&�*4��>��%0/@5�,/08�?�03�>�4,�5)&�
5&"$)&3��4)&�,/084�?(
( <$/(!,.#%/&'#"()"'*+E(5$/3E("4(5$%5(#$+'#(->'<,+:"4#-'
<+,5%,9(.4+*((H$%5('/5/&-"3/4(=$%5(458'/354(B3.=(%3'(%&/(
%C,/(5.('.("4(3.5(=$%5(5$/(#8&&"#8,8-(4%64(5$/6(%&/(
48>>.4/'(5.('.E(3.&(/1/3(=$%5(5$/(5/%#$/&(5$"3B4($/(.&(4$/(
"4(%4B"3?(458'/354(5.('.*((H$%5(>&/'"#54(>/&:.&-%3#/("4(
=$(#'-#&:+.#-'(,+'(4#&(118':%".2*((<$/(4"3?,/(C"??/45(
.C4/&1%5".3%,('"4#">,"3/(=/($%1/(5.(5/%#$(>/.>,/("3(.8&(
3/5=.&B4("4(5.(,..B(.3(5.>(.:(5$/('/4BE(&%5$/&(5$%3(%5(5$/(
5/%#$/&("3(:&.35(.:(5$/(&..-*((<$/(.3,6(=%6(5.(:"3'(.85(
=$%5(458'/354(%&/(%#58%,,6('."3?("4(5.(.C4/&1/(=$%5(5$/6(
%&/('."3?E(3.5E(83:.&583%5/,6E(5.(%4B(5/%#$/&4(=$%5(
458'/354($%1/('.3/(%:5/&(5$/(:%#5E(%3'(/1/3(,/44(5.(,..B(%5(
5$/(&/48,54(.:(458'/35(=.&B(%:5/&(5$/6($%1/(/3?%?/'("3(5$/(
5%4B*((H$%5(=%4("35/&/45"3?(%C.85(.8&(.C4/&1%5".3(=%4(5$%5(
:.&(%(C&"/:(-.-/35E(:.&(5$"4(>%&5"#8,%&(5%4BE(=/E(5$/(
.C4/&1/&4E(%#58%,,6(B3/=(-.&/(%C.85(=$%5(=%4(?."3?(.3(5$/(
"3(5$/4/(#,%44&..-4(5$%3(5$/(5/%#$/&4('"'*((<$"4("4(%3(
834/55,"3?(#.--/35%&6(.3(5$/("345&8#5".3%,(#8,58&/(.:(
D-/&"#%3(4#$..,"3?*(
( H%,5/&(O.6,/E(:&.-(=$.-(=/($%1/('&%=3(-.45(.:(.8&(
83'/&45%3'"3?(.:(5$/(3%58&/(.:(%#%'/-"#(=.&BE(4%64@(
(

D##.835%C","56('&"1/4(5$/(5%4B(4645/-("3(5$/(
#,%44&..-*((D4(%(&/48,5E(458'/354(%&/(/4>/#"%,,6(
4/34"5"1/(5.(#8/4(5$%5(4"?3%,(%##.835%C","56(.&('/:"3/(
$.=(5%4B4(%&/(5.(C/(%##.->,"4$/'*((N3(%''"5".3E(
458'/354(5/3'(5.(5%B/(4/&".84,6(.3,6(5$%5(=.&B(:.&(
=$"#$(5$/6(%&/($/,'(%##.835%C,/*((VO.6,/E(SWU;SWXY(
(

<$/(%##.835%C","56(>&.C,/-("3(5$/(#,%44&..-("4(%(-"#&.#.4-(
.:(5$/(%##.835%C","56(>&.C,/-("3(5$/(C&.%'/&(4645/-*((Q5$/&(
5$"3?4(C/"3?(/J8%,E(>/.>,/(5/3'(5.(=%35(5.('.(=$%5(5$/6(%&/(
/G>/#5/'(5.('.("3(#.->,/G(4.#"%,(4645/-4(="5$("35/&,.#B"3?(
/G>/#5%5".34*((R85("3(.&'/&(5.('.(=$%5(5$/6(%&/(/G>/#5/'(5.(
'.E(5$/6(-845(B3.=(3.5(.3,6(=$(#(5$/6(%&/(/G>/#5/'(5.('.(
C85(%,4.($%=(5$/6(%&/(/G>/#5/'(5.('.("5E(%3'(=$%5(>.%=1+:2+'
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(.:'->"11(5$/6(3//'("3(.&'/&(5.(,/%&3($.=*((<$"4("4(5$/(
'"45"3#5".3(5$%5(Z.C/,(/#.3.-"45(<$.-%4(9#$/,,"3?(-%B/4(
#&58&&/��>%0*/(�5)&�3*()5�5)*/(��"/%�,/08*/(�5)&�3*()5�
5)*/(�50�%0�?�� )&/�8&�165�5&"$)&34�"/%�456%&/54�*/�
4"58%5".34(=$/&/(5$/(5%4B("4(1%?8/(%3'(834>/#":"/'E(C85(5$/(
/G>/#5%5".34(:.&(>/&:.&-%3#/(%&/(4>/#":"#(%3'($"?$E(=/(%&/(
/G>/#5"3?(5$/-(5.('.(5$/(&"?$5(5$"3?(="5$.85(B3.="3?(5$/(
&"?$5(5$"3?(5.('.*((958'/354("3(5$&//(.:(5$/(#,%44&..-4(=/(
.C4/&1/'(5$%5('%6(=/&/('85":8,,6('."3?(=$%5(5$/6(5$.8?$5(
5$/(5/%#$/&(/G>/#5/'(5$/-(5.('.E(="5$.85(B3.="3?(/"5$/&(
=$%5(5$/6(=/&/(%#58%,,6(48>>.4/'(5.('.E(.&E(-.&/(
"->.&5%35,6(=$8(5$/6(4$.8,'(=(.#(5.('.("5*((958'/354("3(5$/(
:.8&5$(#,%44&..-($%'('"4#844/'($.=(5$/(5%4B(=%4(&/,%5/'(5.(
5)&�13&7*064�%":@4�803,��8)"5�5)&:�)"%�-&"3/&%�'30.�5)"5�
=.&BE(%3'($%'(4//3(%3'('"4#844/'(%(1/&4".3(.:(5$/(5%4B(="5$(
5$/(5/%#$/&E(7+5%,+(5$/6(=/&/(%4B/'(5.(=.&B("3'/>/3'/35,6(
%3'("3(?&.8>4(.3(5$/(5%4B*(((N5(=%4(%,4.(#,/%&(:&.-(5$/(=%6(
5$/6(=.&B/'(5$%5(5$/6(=/&/(:%-","%&(="5$(5$"4(&.85"3/*((
Z.5"#/(%,4.(5$%5(5$/(>&%#5"#/(.:(5$/(5/%-(,/%'/&('"'(3.5(
5&"#B,/("35.(5$/(#,%44&..-4(.:(5$/(.5$/&(5/%#$/&4(%5($/&(
?&%'/(,/1/,F(5$/(#8,58&/(.:(%85.3.-.84(>&%#5"#/(?8%&%35//'(
5$%5*(
( <$"4(#.33/#5".3(C/5=//3('."3?(5$/(&"?$5(5$"3?(%3'(
B3.="3?(5$/(&"?$5(5$"3?(5.('.(,/%'4(5.(5$/(!"!%/&'#"()"'*+@((
)$+',+(1'(44%&.#(7"1"#8'-8-#+9'"-'".'#$+'#(->-'#$(#'
-#&:+.#-'(,+'(->+:'#%':%*(()&.-(%(>.,"#6(%3'(-%3%?/&"%,(
>/&4>/#5"1/E(=/(5/3'(5.(5$"3B(.:(%##.835%C","56(%4(4645/-"#(
"448/*((D##.835%C","56E("3(5$"4(1"/=E("4(5$/(=%6(=/(45//&(
5$/(4645/-(5.=%&'(%(?..'(#.,,/#5"1/(&/48,5E(84"3?(
>/&:.&-%3#/(-/%48&/4E(45%3'%&'4E(&/=%&'4E(%3'(4%3#5".34*((
)&.-(5$"4(>/&4>/#5"1/E(=/(5/3'(5.(5$"3B(5$%5(":(=/(T845(?/5(
5$/("3#/35"1/4(%3'(45&8#58&/4(&"?$5E(?..'(5$"3?4(=",,(
:.,,.=*((N3(:%#5E(5$"4(1"/=(.:(%##.835%C","56(&/454(.3(%3(
$/&."#E(,%&?/,6(83:.83'/'E(%448->5".3(5$%5(458'/354(%3'(
5/%#$/&4(%#58%,,6(B3.=(=$%5(5.('.E(5$%5(5$/6(B3.=($.=(5.('.(
"5E(%3'E(-.45("->.&5%35,6E(5$%5(5$/6(%&/(%C,/(5.('/&"1/(
4.-/(>/&4.3%,(-/%3"3?(%3'(4%5"4:%#5".3(:&.-($%1"3?('.3/("5*((
�'�:06�$"/@5�40-7&�5)*4�130#-&.�0'�"$$06/5"#*-*5:�"5�5)&�
#,%44&..-(,/1/,E(5$/3(5$/(4645/-;,/1/,(=.&B(.3(
%##.835%C","56("4(-.45,6(%C.85(5$/(-%3">8,%5".3(.:(
>.,"5"#%,(%3'(-%3%?/&"%,(46-C.,4E(3.5(%C.85(5$/("->&.1/-/35(
.:(,/%&3"3?*(
( N3(.8&(/G>/&"/3#/(=.&B"3?(="5$(5/%#$/&4E(>&"3#">%,4E(
%3'(4645/-;,/1/,(%'-"3"45&%5.&4(%&.83'(>&.C,/-4(.:(,%&?/;
4#%,/("->&.1/-/35E(>/.>,/(5/3'(5.(C/(-8#$(-.&/(4>/#":"#(
%C.85(=$%5(5$/6(/G>/#5(C6(=%6(.:(458'/35(>/&:.&-%3#/(5$%3(
5$/6(%&/(%C.85(=$%5(5.(,..B(:.&("3(#,%44&..-4(5$%5(=.8,'(
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,/%'(5.(5$/(>/&:.&-%3#/(5$/6('/4"&/*((D-/&"#%3(4#$..,4($%1/(
5&%'"5".3%,,6($%'(%3(/G5&%.&'"3%&",6(=/%B("345&8#5".3%,(
#8,58&/E(=$"#$($%4(,/'E("3(58&3E(5.(/G5&/-/,6($"?$(
1%&"%C","56("3(458'/35(>/&:.&-%3#/(%-.3?(#,%44&..-4(="5$"3(
4#$..,4E(%3'(5.(%3(/G5&/-/,6(,.=(#%>%#"56(5.(%::/#5(
"345&8#5".3%,(>&%#5"#/(%3'(458'/35(,/%&3"3?(%5(4#%,/*((
<&6"3?(5.(-.1/(>/&:.&-%3#/("3(%(4645/-(="5$(%(=/%B(
"345&8#5".3%,(#8,58&/("4(,"B/(>84$"3?(.3(%(45&"3?*((N5(
%0&4/@5�%0�"/:�(00%�50�,/08�5)"5�5)&3&�"-(%3("345&8#5".3%,(
#.&/E(%3'(5$%5(5$/(5%4B4(5$%5(458'/354(%&/(%4B/'(5.('.(
="5$"3(5$%5(#.&/(%&/(=$%5(%#58%,,6('&"1/4(458'/35(,/%&3"3?E(
":(5$/(#.&/("54/,:("4(%5.-"M/'(%3'("'".463#&%5"#(:&.-(.3/(
#,%44&..-(5.(%3.5$/&*(
( <$"4("4(=$6(N($%1/("31/45/'(%(?..'('/%,(.:(-6(
>&.:/44".3%,(/3/&?6("3(C8",'"3?(5$/(#.->/5/3#/(.:(,/%'/&4(
"3(4#$..,4(5.(.C4/&1/E(%3%,6M/E(%3'(%::/#5("345&8#5".3%,(
>&%#5"#/*((N($%1/('/,"C/&%5/,6('&%=3(.3(5$/(-/'"#%,(-.'/,(
"3(5$"4(=.&BE(3.5(C/#%84/(N(5$"3B(/'8#%5.&4(.8?$5(5.(%#5(
-.&/(,"B/(>$64"#"%34E(C85(C/#%84/(-/'"#"3/($%4E("3(-6(1"/=E(
5$/(-.45(>.=/&:8,(4.#"%,(>&%#5"#/(:.&(%3%,6M"3?(%3'(
83'/&45%3'"3?("54(.=3(=.&B=5$/(-/'"#%,(&.83'4(-.'/,*((N3(
-.45("345%3#/4E(>&"3#">%,4E(,/%'(5/%#$/&4E(%3'(4645/-;,/1/,(
%'-"3"45&%5.&4(%&/(5&6"3?(5.("->&.1/(5$/(>/&:.&-%3#/(.:(
5$/"&(4#$..,4(="5$.85(B3.="3?(=$%5(5$/(%#58%,(>&%#5"#/(
=.8,'($%1/(5.(,..B(,"B/(5.(?/5(5$/(&/48,54(5$/6(=%35(%5(5$/(
#,%44&..-(%3'(4#$..,(,/1/,*((N(=.&B(="5$(/'8#%5.&4(.3(5$/(
.C4/&1%5".3(%3'(%3%,64"4(.:(5/%#$"3?(>&%#5"#/(3.5(C/#%84/(N(
5)*/,�*5@4�(00%�'03�5)&*3�406-4��"-5)06()�*5�.":�#&���#65�
#&$"64&���%0/@5�5)*/,�:06�$"/�$)"/(&�-&"3/*/(�"/%�
>/&:.&-%3#/(%5(4#%,/(="5$.85(#&/%5"3?(%(45&.3?E(1"4"C,/E(
5&%34>%&/35(#.--.3(#8,58&/(.:(("345&8#5".3%,(>&%#5"#/*((D3'(
��%0/@5�5)*/,�:06�$"/�$3&"5&�"�$0..0/�$6-563&�0'�13"$5*$&�
="5$.85(%#58%,,6(+.2(2".2("3(5$/(>&%#5"#/(6.8&4/,:*((N(B3.=(
5$"4("4($/&/46E(4"3#/(-.45(%'-"3"45&%5.&4(%3'(48>>.&5(45%::(
"3(4#$..,4(#$..4/(5.('.(=$%5(5$/6(%&/('."3?(>&/#"4/,6(
C/#%84/(5$/6(4//(=.&B("3(#,%44&..-4(%4(5..(,"-"5"3?*((R85(
5$"4($/&/46(,/%'4(5.(5$/($"0%/&'#"()"'*+@(!+'1+(,.'#%':%'
#$+'=%,>'78':%".2'#$+'=%,>3''?%#'78'#+11".2'%#$+,'<+%<1+'#%'
:%'#$+'=%,>*'.%#'78'$(0".2':%.+'#$+'=%,>'(#'-%9+'#"9+'".'
#$+'<(-#*'(.:'.%#(78'$",".2'+6<+,#-'=$%'4(.'(4#'(-'<,%6"+-'
5%,'%&,'>.%=1+:2+'(7%&#'$%='#%':%'#$+'=%,>3((<$/(?/3"84(.:(
5$/(-/'"#%,(&.83'4(-.'/,("4(5$%5(5$/(>&.:/44".3(&/>&.'8#/4(
"54(>&%#5"#/E(%3'(5$/(48&&.83'"3?(#8,58&/E(5$&.8?$('"&/#5(
:%#/;5.;:%#/("35/&%#5".34(%&.83'(5$/(=.&B*((<.(C/(48&/E(
5$/&/("4(%3(%->,/(48>>,6(.:(B3.=,/'?/(5$%5(#.-/4(:&.-(
.854"'/(4.8&#/4("35.(5$/(>&%#5"#/(.:(>$64"#"%34*((<.(C/(
48&/E(5$/&/(%&/(45&.3?(/G5/&3%,(#.35&.,4(%3'("3#/35"1/4(
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5$%5('&"1/(>&%#5"#/("3(%(?"1/3('"&/#5".3*((R85(="5$"3(5$/4/(
/G5/&3%,(45&8#58&/4(%3'("3#/35"1/4(5$/&/("4(3/45/'(%(4.#"%,(
>&.#/44(:.&("3'8#5"3?(>/.>,/("35.(5$/(>&%#5"#/E(:.&(
4845%"3"3?(%3'('/1/,.>"3?(3.&-4(.:(>&%#5"#/E(%3'(:.&(-%B"3?(
:%#/;5.;:%#/(/1%,8%5".34(.:(>&%#5"#/*((<$/(/'8#%5".3(
4/#5.&E(=$"#$("4(3.(,/44(B3.=,/'?/;"35/34"1/(5$%3(-/'"#"3/(
%5("54(#.&/E($%4(3.(48#$(#8,58&/;C8",'"3?(>&%#5"#/*((N5(
4$.8,'(3.5(48&>&"4/(84E(5$/3E(5$%5(5$/(/35/&>&"4/("4(
%5.-"M/'(%5("54(#.&/*(+'8#%5".3("4(/44/35"%,,6(%3(
.##8>%5".3(5&6"3?(5.(C/(%(>&.:/44".3E(="5$.85(%(
>&.:/44".3%,(>&%#5"#/*(
( H$/3(=/(=.&B(="5$(>/.>,/(5.('/1/,.>(5$/"&(B3.=,/'?/(
%3'(>&%#5"#/(%&.83'(5$/("345&8#5".3%,(#.&/E(5$/6(56>"#%,,6(
"4,�580�26&45*0/4�*/�5)&�&"3-*&45�45"(&4�0'�5)&�803,���>�"/�
6.8(5/,,(84(=$%5($"?$;-&7&-�*/4536$5*0/�-00,4�-*,&
?���/%��
>�08�%0���(&5�1&01-&�50�%0�*5
?��&01-&�8"/5�"/�*..&%*"5&�
'3".&803,�'03�+6%(*/(�8)&5)&3�5&"$)&34�"3&�>%0*/(�*5�?�"/%�
5)&:�8"/5�64�50�5&--�5)&.�)08�50�(&5�1&01-&�50�>%0�*5?�8)0�
"3&�/05�$633&/5-:�>%0*/(�*5�?��N5("4(-6(&.,/(5.('"4%>>."35(
>/.>,/*((N(%-(:%"&,6(%'%-%35("3(&/4"45"3?(%34=/&"3?(5$/4/(
J8/45".34E(5.(5$/(>."35(5$%5("5($%4(C/#.-/(%(45%3'"3?(T.B/(
"3(-6(>&%#5"#/*((H$6I((R/#%84/(N(5$"3B(>/.>,/($%1/(5.(
/3?%?/("3(4845%"3/'('/4#&">5".3(%3'(%3%,64"4(.:(
"345&8#5".3%,(>&%#5"#/(C/:.&/(5$/6(#%3(%#J8"&/(/"5$/&(5$/(
/G>/&5"4/(.&(5$/(%85$.&"56(5.(T8'?/("5E(-8#$(,/44(5.(
/1%,8%5/(.5$/&(>/.>,/('."3?("5*((L.45(.:(5$/(/'8#%5.&4(N(
=.&B(="5$=83'/&45%3'%C,6E(?"1/3(5$/(>&/448&/(5$/6(%&/(
83'/&==%35(%3("--/'"%5/(4$.&5;#85(5.(5$/(%348&3���!06�%0/@5�
C8",'(%(#8,58&/(C6(5%B"3?(4$.&5;#854*((N5(5..B(.1/&(%(
$83'&/'(6/%&4(5.(C8",'(5$/(#8&&/35('64:83#5".3%,((
*/4536$5*0/"-�$6-563&�0'��.&3*$"/�4$)00-4��*5�80/@5�#&�
5&%34:.&-/'(C6(5%B"3?(%(5$&//;'%6(#.8&4/("3(48>/&1"4".3(%3'(
/1%,8%5".3*(
( <$"4(,/%'4(5.(5$/($+1+(%/&'#"()"'*+@((@+-4,"<#"%.'
7+5%,+'(.(18-"-*'(.(18-"-'7+5%,+'<,+:"4#"%.*'<,+:"4#"%.'
7+5%,+'+0(1&(#"%.3((A.8(C8",'(%(#.--.3(#8,58&/(.:(
"345&8#5".3(C6(:.#84"3?(.3(5$/(,%3?8%?/(5$%5(>/.>,/(84/(5.(
'/4#&"C/(=$%5(5$/6(4//E(%3'(C6E("3(/::/#5E(:.&#"3?(>/.>,/(
5.('/1/,.>(%(#.--.3(,%3?8%?/(.1/&(5"-/*((P%3?8%?/("-(
#8,58&/E(%3'(0"4+'0+,-(3((H$/3(=/(T8->(45&%"?$5(:&.-(
.C4/&1%5".3(5.(/1%,8%5".3E(=/(4$.&5;#"&#8"5(5$/('"::"#8,5(
>&.#/44(.:('/1/,.>"3?(%(#.--.3(,%3?8%?/(5.(84/("3(
'/4#&"C"3?(=$%5(=/(4//(?."3?(.3("3(#,%44&..-4*((N3(5$/(
%C4/3#/(.:(48#$(%(,%3?8%?/E(=$%5(6.8(-/%3(C6(4.-/(B/6(5/&-=
458'/35(/3?%?/-/35E(:.&(/G%->,/=-"?$5(C/(#.->,/5/,6(
'"::/&/35(:&.-(=$%5(N(-/%3(C6("5E(%3'(=/(/3'(8>(%?&//"3?(5.(
%*4"(3&&�#&$"64&�*5@4�500�)"3%�50�'*(63&�065�)08�50�
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3/?.5"%5/(.8&('"::/&/3#/4*((N3(.8&(=.&BE(=/("34"45(5$%5(
>/.>,/('/1/,.>(%(45&.3?('/4#&">5"1/(,%3?8%?/E(%3'(5$%5(5$/6(
?.(5$&.8?$(4/1/&%,("5/&%5".34(.:(%(>&.#/44(:.&('/1/,.>"3?(%(
#.--.3(,%3?8%?/(7+5%,+(=/(-.1/(.35.(5$/(5%4B(.:(%3%,6M"3?E(
>&/'"#5"3?(%3'(/1%,8%5"3?*((A.(18-"-("4(?/55"3?(>/.>,/(5.(
=.&B(%5(?&.8>"3?(=$%5(5$/6(4//("35.(-858%,,6(%?&//';8>.3(
#%5/?.&"/4(%3'(5.(45%&5(5.(-%B/(4.-/(T8'?-/354(%C.85($.=(
5$/(#%5/?.&"/4(%&/(&/,%5/'(5.(/%#$(.5$/&*((B,+:"4#"%.("4(
,/%&3"3?(5.(84/(5$/(/1"'/3#/(.:(.C4/&1%5".3(%3'(5$/(
%3%,64"4(5.(-%B/(#%84%,(%&?8-/354(%C.85(=$%5(B"3'(.:(
458'/35(,/%&3"3?(=/(=.8,'(/G>/#5(5.(4//(%4(%(#.34/J8/3#/(.:(
5$/("345&8#5".3(=/($%1/(.C4/&1/'*((<6>"#%,,6E(=/(%4B(
1&01-&��>*'�:06�8&3&�"�456%&/5�*/�5)*4�$-"44300.��"/%�:06�
'"'(/G%#5,6(=$%5(5$/(5/%#$/&(/G>/#5/'(6.8(5.('.E(=$%5(=.8,'(
:06�,/08�)08�50�%0
?���)*4�26&45*0/�45&.4�%*3&$5-:�'30.�5)&�
:.8&5$(>&"3#">,/=5%4B(>&/'"#54(>/&:.&-%3#/*((Q3,6(%:5/&(
>/.>,/($%1/('/1/,.>/'(5$/('"4#">,"3/4(.:('/4#&">5".3E(
%3%,64"4E(%3'(>&/'"#5".3('.(=/(&%"4/(5$/("448/(.:(
/1%,8%5".3E(%3%�5)&/��8&�%0/@5�3"*4&�*/�5)&�5:1*$"-�'03.�0'�
>8"4�5)*4�(00%�5&"$)*/(�03�/05
?�� &�"4,�1&01-&�50�"%%3&44�
5)&�26&45*0/4��>8)"5�*4�5)&�/&95�-&7&-�0'�803,�*/�5)*4�
$-"44300.��4$)00-��03�4:45&.
?�� &�104&�5)&�&7"-6"5*7&�
J8/45".3("3(5$"4(=%6(4>/#":"#%,,6(5.(%1."'(5$/(48>/&:"#"%,(
$-"44*'*$"5*0/�0'�13"$5*$&�*/50�>(00%�?�>.&%*0$3&�?�"/%�
>#"%?�#&$"64&�8&�8"/5�13"$5*5*0/&34�50�5)*/,�"#065�5)&�
>&.#/44(.:("->&.1/-/35(%4(%(41"."4(1'<,(4#"4+E("3(=$"#$(.8&(
T.C("4(5.(-%B/(5$/(>&%#5"#/(C/55/&(.1/&(5"-/E(.%#(5.(-/5/(
.85(&/=%&'4(%3'(>83"4$-/354*((<$/&/("4(%,4.(%3("448/(.:(
$8-","56("31.,1/'($/&/*((L.45(.:(5$/(>/.>,/(=$.E(C6(1"&58/(
.:(5$/"&(>.4"5".3%,(%85$.&"56E(%&/(/1%,8%5"3?(5/%#$/&4E(
#.8,'(3.5(5$/-4/,1/4('.(=$%5(5$/6(%&/(%4B"3?(5/%#$/&4(5.(
'.*((</%#$/&4(B3.=(5$"4*(<$/(/4#%,%5"3?('/-%3'4(.:(5/%#$"3?(
>&%#5"#/(%&/(48#$(5$%5(5$/(B3.=,/'?/(%3'(4B",,(&/J8"&/'(5.(
'.(5$/(=.&B("4(C/6.3'(C.5$(5$/(/G>/&"/3#/(%3'(>&%#5"#%,(
B3.=,/'?/(.:(5$/(>/.>,/(#$%&?/'(="5$(48>/&1"4".3*(([&/%5"3?(
%(>.=/&:8,(#8,58&/(.:("345&8#5".3%,(>&%#5"#/("3(5$"4(
4"58%5".3(&/J8"&/4(48>/&1"4.&4(5.(%#5((-'"5(5$/6(�����(B3.=(
"3(.&'/&(5.(,/%&3(=$%5(5$/6(3//'(5.(B3.=*((L6(-.45(#.--.3(
%'1"#/(5.(>&"3#">%,4(/35/&"3?(5/%#$/&(?&%'/;,/1/,(
$0/'&3&/$&4�*4��>�63/�0''�:063�8"-,*&;5%,B"/E(4"5('.=3E(C/(
J8"/5E(%3'(,"45/3(:.&(%5(,/%45(5/3(-"385/4*((<$/3E(5$/(
:"&45(=.&'4(.85(.:(6.8&(-.85$(4$.8,'(C/(J8/45".3(5.(=$"#$(
:06�%0�/05�,/08�5)&�"/48&3�?(
( Q3,6(%:5/&(>/.>,/($%1/(?.3/(5$&.8?$(5$/(>&.#/44(.:(
,/%&3"3?($.=(5.('/4#&"C/E(%3%,6M/(%3'(>&/'"#5E('.(=/(
"35&.'8#/(4>/#":"#(:&%-/=.&B4(:.&(/1%,8%5"3?(=$/5$/&(=$%5(
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8&�4&&�*4�>)*()�?�>.&%*6.�?�03�>-08?�-&7&-�13"$5*$&�\((L.45(
>/.>,/(/G>/&"/3#/(5$"4(>&.#/44(%4(83-..&"3?E(C/#%84/(-.45(
.:(5$/(>&/#.3#/>5".34(5$/6(C&"3?(%C.85(=$%5(5$/6(5$"3B("4(
>)*()�-&7&-?�13"$5*$&�"$56"--:�$"/@5�#&�(306/%&%�*/�4530/(�
'/4#&">5"1/(,%3?8%?/*((0%1"3?(5.(-%B/(45&.3?(#%84%,(
45%5/-/354(%C.85(=$%5(B"3'(.:(5/%#$"3?((=.8,'(>&.'8#/(=$%5(
B"3'(.:(,/%&3"3?(848%,,6(&/48,54("3(#.34"'/&%C,/(5"?$5/3"3?(
"/%�3&7*4*0/�0'�1&01-&4@�*/*5*"-�$0/$&15*0/4�0'�8)"5�5)&:�
#.34"'/&(5.(C/(45&.3?(>&%#5"#/*((D3.5$/&(C/3/:"5(.:(5$"4(
'"4#">,"3/("4(5$%5(%'-"3"45&%5.&4(=$.($%1/(5.(-%B/(
'/#"4".34(%C.85(=$.(?/54(5.(5/,,(5/%#$/&4($.=(5.(5/%#$=
#.348,5%354E(#.%#$/4E(#8&&"#8,8-('/1/,.>/&4E(/5#*=(/3'(8>(
%4B"3?(-8#$(5.8?$/&(J8/45".34(=$/3(5$/6($%1/(C//3(5$&.8?$(
5$/('"4#">,"3/(.:(.C4/&1%5".3*(
( D3(/G%->,/(=",,(",,845&%5/(5$"4(>&.#/44@((N3(.8&(=.&B(
8*5)�"�13*/$*1"-4@�/&5803,��8&�41&/5�"#065�)"-'�0'�5)&�
:"&45(6/%&(.:(%(5=.;6/%&(>&.#/44(:.#84/'(.3(5$/(
'/4#&">5"1/]%3%,65"#(>$%4/(.:(5$/(>&%#5"#/*((VN3(-6(SU;=//B(
#.8&4/(.3(5$/(48CT/#5E(=/(4>/3'(&.8?$,6(5$/(:"&45(:"1/(
=//B4('."3?(3.5$"3?(C85(.C4/&1"3?(%3'(%3%,6M"3?(1"'/.(.:(
5/%#$"3?(>&%#5"#/E(%3'(/%#$(=//B(5$/&/%:5/&("31.,1/4(4.-/(
:.&-(.:(.C4/&1%5".3*Y((N3(.8&(-.'/,E(=/(%4B(>&"3#">%,4(
=$.4/(4#$..,4(%&/(5.(C/(1"4"5/'(5.(:&%-/(%(>&.C,/-(.:(
>&%#5"#/(5$%5(&/,%5/4(5.(5$/"&(.1/&%,,(>,%34(:.&(4#$..,(
"->&.1/-/35*((N5(=%4(#,/%&(:&.-(5$/(C/?"33"3?(5$%5(
>&"3#">%,4(=/&/("35&"?8/'(C6(#,%44&..-(45&8#58&/(%3'(
>&.#/44(C/#%84/(5$/6(5$.8?$5(5$%5(":(6.8(#.8,'(T845(?/5(%(
-.&/(>&/'"#5%C,/(>%55/&3(.:(#,%44&..-(>&.#/44(?."3?E(5$/3(
6.8(=.8,'(C/(C/55/&(%5(?/55"3?(&/48,54(%5(4#%,/*((9.E(3.5(
48&>&"4"3?,6E(=$%5(T8->/'(.85(.:(5$/("3"5"%,(.C4/&1%5".34(
=%4(%(,.5(.:('/4#&">5".3(.:(?&.8>(=.&B("3(#,%44&..-4E(%5(
5)&�-&7&-�0'�>456%&/54�8&3&�4*55*/(�*/�(30614�%0*/(�5)&*3(
"44*(/&%�803,�?�� )&/�8&�164)&%�1&01-&�50�#&�.03&�41&$*'*$�
%C.85(=$%5(5$/6(4%=(%3'(5.(>&/'"#5(=$%5(B"3'(.:(458'/35(
,/%&3"3?(=.8,'(&/48,5(:&.-(5$"4(.C4/&1%5".3E(5$/6(56>"#%,,6(
-045�5)&*3�53"$5*0/����)&:�$06-%/@5�4":�&9"$5-:�8)"5�5)&:�
=.8,'(/G>/#5*((9.(5$/(3/G5(5"-/(5$/6(,..B/'(-.&/(#,.4/,6(%5(
=$%5(458'/354(=/&/(%#58%,,6('."3?("3(?&.8>4E(%3'(5$/(
?/3/&%,(>%55/&3(5$%5(48&:%#/'(=%4(V%(3.=(1/&6(&.C845(

(((((((((((((((((((((
\(L6(#8&&/35(:%1.&"5/(4.8&#/(.3(5$"4(48CT/#5("4(5$/(L%&M%3.(%3'(^/3'%,,(
C..B(#"5/'(%5(5$/(/3'(.:(5$"4(>"/#/*((N5("4(%(-8#$(-.&/(#8&&/35(%3'(
108&3'6-�'03.6-"5*0/�0'�5)&�53"%*5*0/"-��-00.@4��"90/0.:��"/%�*5�*4�
&41&$*"--:�(00%�*/�*54�53&"5.&/5�0'�5)&�>4&-'�4:45&.�?�5)"5�*4��5)&�
456%&/5@4�03*&/5"5*0/�508"3%�5)&�.&"/*/(�"/%�4*(/*'*$"/#/(.:(5$/(
-&"3/*/(��"/%�5)&�>.&5"$0(/*5*7&�%0."*/�?�5)&�456%&/5@4�$"1"$*5:�50�
&/:,/#5(%3'(4/,:;-.3"5.&(,/%&3"3?*((N5(%,4.('/%,4(=/,,(="5$(5$/(
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