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-./.20!,02.!4013//6-.! -.,! 26=/0<<6!5/+3<126! 07!0/6120! -32311026??310!73!43--M60!563,-M0!76! =.243!
6220>./320!123!/0!"D!0!/0!CD@!&0!3,10,,0!<.,.!-.48.<10!76!""!<0>40,16!$3,10,,.4026(;!-63<-+,.!
-.,! 83210! 53<3/0! 563,-.P3??+22.>,./3! 0! 8.2?6.,0! 76<13/0! ,023@! A/! 43<-M6.! *! <./61340,10! 76!
7640,<6.,6! 6,=026.26! 26<8011.! 3//3! =0446,3;! -.,! 3,10,,0! -M0! <+8023,.! 76! -62-3! +,! 102?.! /3!
/+,>M0??3!70/!-.28.!70//N6,<011.T!,0//3!=0446,3!/0!3,10,,0!<.,.!/+,>M0!U+3,1.!6/!-.28.@!&0!/3290!
<.,.!38.70!0!>/3520;!76!/+,>M0??3!123!6!QD!44!07!6!RD!44!+,3!9./13!431+20@!!
&0!8+80!<.,.!563,-3<120!0!/+,>M0!CSPQV!44@!

*
@248:A*-"!W!37+/1.!43<-M6.!76!%,.8/.8M.23!>/352680,,6<!<+!234011.!76!%-02!-3480<120@*
!



!
!

"C!

!"-"B*C0==2*62*D23>342A*

&N6,<011.! *! 8./6=3>.! <+! /316=.>/60;! /0! =0446,0! 708.,>.,.!CRPXD! +.93! 563,-3<120! 3//+,>310! $&6! 0!
Y+;! "EEQ(@! &3! =0446,3! 6,76967+3! 6/! <61.! 76! .96708.<6?6.,0! 6,! 53<0! 3/! 7634012.! 70/! =+<1.! 0!
<.82311+11.!3//.!<80<<.20*70//3!-.210--63;!<./61340,10!708.<10!,0//3!83210!4076.P3/13!70/!=+<1.!0!
<+6!2346!826,-683/6!$=6,.!3!76340126!46,646!76!QPR!-4(@!Z0,023/40,10!3113--3!>/6!3/5026!3//3!53<0!
70//3! -M6.43;! ,0//3! 83210! 3/13! 70/! 12.,-.! 0! 3//3! 53<0! 70//0! 523,-M60! 826,-683/6! $[33-\! 01! 3/@;!
CDDX(@&N6,-+53?6.,0! 7+23! "R! >6.2,6;! &"! 0! &C! 3//N6,6?6.! <13,,.! 3! /690//.! =/.04316-.;! 40,120! &Q!
23>>6+,>0! 82.>20<<69340,10! /N3/5+2,.! 0! 8.6! 6/! 7+2340,@! &N648+8340,1.! 39960,0! 902<.! 13273!
826439023P6,6?6.! 0<1310! 6,! +,3! -34023! 8+83/0! ,0//3! 83210! 86]! 0<102,3! 70//N3/5+2,.! 0! /3! =3<0! 76!
8+83!7+23!-62-3!"E!>6.2,6!$^3,!0!_6,;!"EEC(@!&N37+/1.!<=32=3//3!73!+,!=.2.!802=011340,10!-62-./320!
76!7634012.!"P";R!-4;!-.,!+,!86--.!76!<=32=3//340,16!123!>6+>,.!0!/+>/6.@!A/!-6-/.!9613/0!8+`!7+2320!
73!"!3!C!3,,6!0!/N6,<011.!<./61340,10!<902,3!-.40!/3293;!6,!2326!-3<6!3,-M0!-.40!+.9.!0!8+83!$&6!0!
Y+@! "EEQ(@! Z/6! 37+/16! <6! 3/640,13,.! 802! 1+113! /3! 9613! 76! =.>/60;! 234.<-0//6! 0! 70//3! -.210--63! 706!
2340116!386-3/6!86]! 10,026;! 6,6?63/40,10!802!23>>6+,>020! /3!431+23?6.,0!<0<<+3/0!,0//0! =0446,0!
$a00,3;!CDDC(;!<+--0<<69340,10!<./.!-.40!<.<10,1340,1.!$6!43<-M6!M3,,.!6,90-0!=6,!73!<+561.!
<802431.?.6! 431+26! 3,-.2! 82643! 70//3! 40134.2=.<6(! $&6! 0! &6+;! "EES(@! &3! 2682.7+?6.,0! 8+`!
3990,620! <+//3! 863,13! .<8610! 73//3! U+3/0! <.,.! <=32=3//316! 43<-M6! 0! =0446,0;! .88+20! <+! 863,10!
.<8616!96-6,0;!0,12.!+,!23>>6.!43<<64.!76!Q!\4@!&3!2682.7+?6.,0!39960,0!1234610!3--.886340,1.!
802!3,=6>.,63!0!-.,!=0-.,73?6.,0! 6,102,3!70//0!+.93@!I,123456! 6!<0<<6!<6!3--.8863,.!86]!9./10!0!
-.,!76902<6!8321,02!$b.20c..7!01!3/@;!CDDd%(@!
!
!"!*'A113>5A*60>*EA50:2A>0*D23>34213*

e0//N6,902,.! CD"CP"Q! 76902<0! <80-60! 325.200! 6,=0<1310! 73! -./0.11026! -023456-676! <.,.! <1310!
-3486.,310! 6,! 5.<-M6! 90,016@! A,! 83216-./320! /0! <80-60! 325.200! 23--./10! 0! -.,<6702310! 6,! U+0<1.!
<1+76.! <.,.! :,"3.) .5%;-.1',.;! <%=3.) *%(+'(;! >#+,",() $.-38#(2(2,(;! !%"3.) *%31,"#.(;! ?('$,"3.)
+-13%3.;! !2-') "-*3"8#! 0! @(%,A) (%+(;! 802! .>,+,3! 70//0! U+3/6! <.,.! <1316! 23--./16! 73! +,.! 3! 120!
12.,-M0116! 6,=0<1316! $F350//3!C@"(@! &0! -32311026<16-M0!706! 12.,-M0116! -3486.,316! <.,.! 268.21310! 6,!
F350//3!C@C!
!
!
!
!
!
!
!



!
!

"Q!

./0120*>04=37A* F0:2363*62*:A113>5A* G"*62*

5:3=1H0552*

$68>52*7IA:IA>>A52*

!2-')"-*3"8#) %+1+,,.H6,902,.!CD"C! Q! !"#$%#$&#'()*%(+',$-"",.)

!%"3.)*%31,"#.() A,6?6.!3826/0! "! B-#2%513.)(23=,"(13.)

?('$,"3.)+-13%3.) L0-.,73!401O!3826/0! "! C5%#1'-23.).1-++,"*,,)

:,"3.).5%;-.1',.) A,6?6.!3826/0! Q! 0#"#2&(=3.)*(%%#$'#;,"2,(%,.)

>#+,",()$.-38#(2(2,() b01O!=055236.! Q! C5%#1'-23.).1-++,"*,,)

@(%,A)(%+() %+1+,,.H6,902,.!CD"C! "! !"#$%#$&#'()*%(+',$-"",.)

<%=3.)*%(+'() b01O!432?.! Q! @($-'8()$3"21(1()

%AD0>>A* !"-W! <80-60! /0>,.<0;! 8026.7.! 76! 23--./13;! 8026.7.! 7N6,6?6.! <=32=3//340,1.! 70>/6! 37+/16! 0! <80-60!
<=32=3//310@!!
*

%AD"*!"!W!6,=.243?6.,6!<+6!12.,-M0116!-3486.,316@!

C36210*
5:3=1H0553*

./0120*37/250* )8343*62*:A113>5A* ,2AE05:
3*

)8=4H0<<
A*

G8E0:3*
62*704=A>2*
075:A552*

%-02.!
"! !2-')"-*3"8#) :.2,+73!$FB(! "Q;R! QC! QQ!

%-02.!
C! %-02!,0>+,7.! :.2,+73!$FB(! "R! CE;R! QQ!

%-02.!!
Q! !2-')"-*3"8#) :.2,+73!$FB(! "X;CR! QX;R! Qd!

!
:3286,.!"! ?('$,"3.)+-13%3.) B02.,3!$Bf(! S! C";R! QD!
J6,.!
!"! :,"3.).5%;-.1',.) L.902?0,0!$'&(! V;R! C"! C"!
J6,.!
!C! :,"3.).5%;-.1',.) L.902?0,0!$'&(! "X! CS;R! "V!
J6,.!
Q! :,"3.).5%;-.1',.) L.902?0,0!$'&(! "X;S! CQ;R! dd!

K/4.!!
"! <%=3.)*%(+'()

L@!Z6.2>6.!76!e.>32.!
$gG(! "d;C! QQ;R! RX!

K/4.!!
C! <%=3.)*%(+'()

L@!Z6.2>6.!76!e.>32.!
$gG(! "R! RD! CX!

K/4.!!
Q! <%=3.)*%(+'()

L@!Z6.2>6.!76!e.>32.!
$gG(! CD! Cd! RS!

K,13,.!!
"! !%"3.)*%31,"#.() &0>,32.!$JG(! "D;C! d"! SR!

f.56,63!!
"!

>#+,",()
$.-38#(2(2,() B6//.253!$FB(! E! Q"! Qd!

f.56,63!!
C!

>#+,",()

$.-38#(2(2,() B6//.253!$FB(! E;R!
!
QD! QQ!

f.56,63!!
Q!

>#+,",()

$.-38#(2(2,() B6//.253!$FB(! E!
!
Q"! QQ!

L3/6-0!!
"! @(%,A)(%+() :.2,+73!$FB(! "";R!

!
CV! QD!



!
!

"d!

G3! -63<-+,! 12.,-M011.! <.,.! <1316! 20>6<12316! +,! ,+402.! 9326356/0! 76! <+.,6! 040<<6! 73//N3116961O!
12.=6-3!70//0!/3290!6,!0<<6!820<0,16!$F350//3!C@"(;!6,!<0>+61.!3,3/6??310@!
!
!"B*,071:2<23=0*60>>0*/:3;0"**

!"B"-*$>>0;AE0=53*604>2*2=70552*

A,6?63/40,10! ,0/! 8026.7.! 6,902,3/0;! 6! 12.,-M6! <.,.! <1316! 10,+16! 70,12.! /0! <0220! 0,1.4./.>6-M0!
70//3! L-+./3! 76! %>23263! 0! b076-6,3! B01026,3263! 70//Ng,6902<61O! 70>/6! L1+76! 76! J37.93! $f0>6.,0!
B0,01.(;!3!&0>,32.!$JG(@!e0//0!<0220!*!<131.!8.<<656/0!43,10,020!+,3!10480231+23!-.<13,10!802!
8024011020!3//0! /3290!76!,.,!26820,7020! /3! /.2.!3116961O!12.=6-3@!:.,!/N6,6?6.!70//3!826439023!0!76!
10480231+20!,.,!12.88.!53<<0!.7!6,=/+0,16!-.,!/3!56./.>63!70//0!/3290;!U+0<16!<.,.!<1316!123<=02616!
3//N0<102,.;!0<8.<16!3!10480231+23!34560,10!3/!=6,0!76!=39.2620!+,3!U+3,1.!86]!8.<<656/0!-.<13,10!
07!6,10,<3!3116961O!/3293/0@!A!12.,-M6!<.,.!<1316!8.<16!3//N6,102,.!76!1+56!-M6+<6!73!2016,3!4013//6-3!
802! 0961320! /3! =+>3! 76! 090,1+3/6! 37+/16! <=32=3//316;! 0! 268.<16! <+! 26863,6! 388.<61340,10! 3//0<1616!
3//N0<102,.!70//0!<0220@!!

!
@248:A*!"!J*<0220!<=2+11310!802!/N3//09340,1.!70//0!/3290!,06!12.,-M0116!0!1+56!-M6+<6!73!2016,3!+16/6??316!802!
0961320!/3!=+>3!70>/6!37+/16!<=32=3//316!736!76902<6!12.,-M0116@!
!
!
!



!
!

"R!

e0/! -3<.! 76! 12.,-M0116! 6,=0<1316! 73) !"#$%#$&#'() *%(+',$-"",.;! 6,90-0;! 0<<0,7.! U+0<13! <80-60! 73!
U+323,10,3;! ,.,! <.,.! <1316! 123<=02616! ,0//0! <0220! 70/! -348+<! 73/! /+.>.! 7N6,=0<13?6.,0;! -M0!
6,1020<<3! 6! -.4+,6! 76! :.2,+73;! J0702.553;! :2.-0113! 70/! b.,10//.! $82.96,-63! 76! F2096<.(;! 43!!
3//09316! 762011340,10! 3! J0702.553! $FB(! 0,12.! /N3203! 76! U+323,10,3! 6,! 388.<616! /35.231.26! 76!
-348.@!!!
!

! !
@248:A* !"BJ* 12.,-M0116! 76! !"#$%#$&#'() *%(+',$-"",.! 6,! +,! /35.231.26.! 76! U+323,10,3! ,0/! -.4+,0! 76!
J0702.553!$FB(@!
!
!
!
!
!
!
!
!



!
!

"X!

!"K*'04275:A<23=2*A187521H0*

!"K"-*.0=73:0L*AE/>2I21A53:0*0*E21:3I3=3**

G3!=055236.!3!=6,0!43>>6.!$40<0!-.6,-670,10!-.,!/N648+8340,1.!70//3!43>>6.2!83210!70//0!/3290(!
<.,.! <1310! 0<0>+610! 20>./326! 20>6<123?6.,6! <+6! 12.,-M6W! .>,6! 20>6<123?6.,0! M3! 39+1.! +,3! 7+2313!
46,643!76!QD!46,+16!=6,.!3!23>>6+,>020!3,-M0!6!"CD!46,+16T!7+23,10!1+116!6!>6.2,6!/39.231696!<.,.!
<1316! 820<6! 6,! 0<340! CPd! 12.,-M0116! 76902<6! 3/! >6.2,.;! 0! -.<h! 963! 3! 2.13?6.,0! =6,.! 37! .110,020!
3/40,.! U+3112.! <0<<6.,6! 76! 20>6<123?6.,0! 802! .>,6! 12.,-.@! A! =6/0! 3+76.! <.,.! <1316! <-326-316!
8026.76-340,10;!9026=6-316!0!3,3/6??316!-.,!/N3+<6/6.!76!76902<6!.#D1E('-@*A/!46-2.=.,.!M3!6/!-.4861.!
76! -.,9021620! /0! 93263?6.,6! 76! 820<<6.,0! $820<<6.,0! <.,.23(! 6,! +,! <0>,3/0! 0/01126-.! 4.7+/31.@!
I<6<1.,.!7+0!826,-683/6!1686!76!123<7+11.26W!76,346-6!0!3!-.,70,<31.20@!A!46-2.=.,6!76,346-6!<.,.!
4./1.! 2.5+<16;! 3==67356/6! 0! ,.,! 26-M607.,.! 3/-+,3! 3/640,13?6.,0;! 43! <.,.! 40,.! <0,<656/6! 706!
46-2.=.,6! 3! -.,70,<31.20@! A!46-2.=.,6! 3! -.,70,<31.20! <.,.! 86]! <0,<656/6! 0! -.,! +,3! 86]! 0<10<3!
26<8.<13! 6,! =20U+0,?3;! 43! 26-M607.,.! +,3! -0213! 3/640,13?6.,0@! A! 46-2.=.,6! 82.=0<<6.,3/6! <.,.!
,.243/40,10! 3/640,1316! -.,!dV!B!+16/6??3,7.! 6! -396! 76! <0>,3/0! $%/640,13?6.,0!JM3,1.4(T! <./.!
8.-M6! 4.70//6! M3,,.! +,3! 53110263! 6,102,3! 802! =.2,620! 8.10,?3@! A! 826,-683/6! 832340126! -M0!
-32311026??3,.!+,!46-2.=.,.!<.,.!6/!168.!76!123<7+?6.,0;!/i0==6-60,?3!$.!<0,<656/61O(;!/N3+1.P2+4.20!
$2+4.20! 6,126,<0-.(;! 26<8.<13! 6,! =20U+0,?3! $! >3443!76! =20U+0,?0!-M0!*! 6,!>237.!76! 26-09020(!0!
763>23443!8./320!$.!7620116961O(@!F+116!U+0<16!832340126!<.,.!+>+3/40,10!648.213,16W!123!U+0<16!
6/!763>23443!8./320!*!+,3!238820<0,13?6.,0!>23=6-3!70//3!<0,<656/61O!70/!46-2.=.,.!26<8011.!3//3!
=20U+0,?3!0!/i3,>./.!76!6,-670,?3!70/!<+.,.@!A,!>0,020;!>/6!3+40,16!76!7620?6.,3/61O!<6!M3,,.!-.,!
43>>6.20! =20U+0,?3;! -6.*! 7646,+0,7.! /3! /+,>M0??3! 7i.,73@! :6! <.,.! 120! 4.70//6! 7620?6.,3/6! 76!
53<0W! .4,67620?6.,3/0;! 567620?6.,3/0! 0! +,67620?6.,3/0;! .! <048/6-040,10! 7620?6.,3/0@! A/!4.70//.!
7620?6.,3/0! 76! 53<0! *! U+0//.! -3276.670! -.226<8.,70,10! 3/! 70<6>,! 86]! <048/6-0! 802! =320! +,!
46-2.=.,.!7620?6.,3/0@!F23! 6!46-2.=.,6!7620?6.,3/6;! 6!86]!+16/6!,0//0! 20>6<123?6.,6!56.3-+<16-M0;! -6!
<.,.!46-2.=.,6!-.,!9326!>2376!76!7620?6.,3/61O@!A/!20>6<1231.20!+<31.!802!U+0<1.!<1+76.!*!6/!4.70//.!
F(.2(=)G>HIJ! !j!4+,61.!76!+,!<0,<.20!73!8.220!3!-.,1311.!-.,! 6/! 12.,-.! 6,=0<131.!0! =6<<31.!-.,!
/N36+1.!76!+,!0/3<16-.!-.40!4.<1231.!6,!=6>@!C@Q;!-.//0>31.!37!+,!348/6=6-31.20!3!-.43,76!##"K#DD)!
802!/N311693?6.,0!0!/3!76<311693?6.,0T!6/!1+11.!*!-.//0>31.!3/!20>6<1231.20!902.!0!82.826.!7.131.!706!
-.43,76!802!/N3996.;!/.!<1.8!0!/3!>0<16.,0!706!=6/0!76!20>6<123?6.,0@!A/!<0,<.20!+16/6??31.;!6,90-0;!*!
+,!03'(1():L7?@MNMNONIIIK>M):,-P#)@-".#')M)@Q3('-!-.,!C\[?!76!=20U+0,?3!76!26<.,3,?3@*
!



!
!

"S!

*

@248:A*!"KJ!0<0486.!76!388/6-3?6.,0!<+/!12.,-M011.!6,!0<340!70/!<0,<.20!-.//0>31.!3/!20>6<1231.20@!!

!

&3! 82.-07+23! <0>+613! 802! .>,6! 20>6<123?6.,0! -.,<6<10! ,0/! =6<<320! 6/! <0,<.20! <+//3! <+802=6-60! 70/!
/0>,.! +<3,7.! +,! 0/3<16-.T! ,.,! *! 648.213,10! -M0! 1+113! /3! <+802=6-60! 6,=026.20! 70/! <0,<.20! <63! 3!
-.,1311.!-.,!6/!/0>,.@!L6!-.,,0110!8.6!6/!<0,<.20!3/)'-2#'8-'!0!<6!311693!<8.<13,7.!/3!/090113!<+!##")@!
%<<6-+232<6! 8.6! -M0! 6/! '-2#'8-') 35563! 3/! <+.! 6,102,.! /3! 404.263!=,2'#@G! 0! 6,=6,0! 3--0,702/.!
10,0,7.!8204+1.!6/!13<1.!##"R#DD)@!L6!39963!/3!20>6<123?6.,0!82040,7.!6/!8+/<3,10!#>O?S>G)!7+0!
9./10@! %! =6,0! 20>6<123?6.,0;! 8204020! +,3! 9./13! 6/! 8+/<3,10! ##"R#DD);! 802! <80>,020! 1+11.! 10,020!
8204+1.! 6/! 4070<64.! -.43,7.@! A/! '-2#'8-') *! <131.! <01131.! 802! 04011020! /0! 20>6<123?6.,6! 6,!
=.2431.! @c39! "X! 561! dd@"\[?@! &N348/6=6-31.20! 70/! <0,<.20! <6! <0290! 76! 8.-M6<<643! 0,02>63!
$kD;C4%(@!

!"K"!*.1A53>A*2=73=3:2<<A5A**

F+110! /0! 20>6<123?6.,6! 802! .>,6! 76902<.! 12.,-M011.! <.,.! <1310* 0==011+310;! 8.,0,7.! 46-2.=.,.;!
<0,<.26!370>+31340,10!=6<<316!<+/!12.,-.!6,!0<340!0!12.,-M0116!<10<<6;!3//N6,102,.!76!+,3!<-31./3!6,!
/0>,.!-.,!46<+20!0<102,0!76!/+,>M0??3!R"-4;!/32>M0??3!dC-4!07!3/10??3!d"!-4;!370>+31340,10!
=.702313!3//N6,102,.!802!>323,1620!+,3!5+.,3!6,<.,.26??3?6.,0!-.,!Q-4!76!<80<<.20!76!8./6<162./.!
388/6-31.! <+! 1+113! /3! <+802=6-60! 70//3! <-31./3! 0! 70/! -.802-M6.@! _+0<1.! 802! 20,7020! 8.<<656/0! /3!
46,646??3?6.,0!70/!2+4.20!76!=.,7.!0!706!76<1+256!0<102,6;!3/!=6,0!76!.110,020!,0116!6/!86]!8.<<656/0!
0!=3-6/40,10!76<16,>+656/6!6!<+.,6!82.7.116!73//3!/3293@!



!
!

"V!
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