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! @$338*$+815'(3I!>+$)$1(!86:!>8+15<5>81(!56!12(!#28+567!$%!>+$'(6!>+8<15<(#.!
56<3;:567!8!4(*T*8#(:!%$+;)!86:!12(!"<<(3(+81(:!Z(8+6567!C;))51U!

"<15'(3I!#28+567!:()$6#1+81(:!*(#1!>+8<15<(#.!86:!>8+15<5>81567!56!<$));6515(#!$%!
>+8<15<(!4512!12(!=566(8>$35#!B;*35<!C<2$$3#!1$!#<83(!;>!4281!4$+O#!86:!*;53:!
<8>8<51I!$%!>;*35<!:5#1+5<1!#<2$$3#.!42(+(!8>>+$>+581(!

! @$338*$+815'(3I!>+$)$1(!86:!>8+15<5>81(!56!#<2$$3!3(8:(+#25>!1+856567!86:!
(X<2867(!%8<535181(:!12+$;72!8!=566(8>$35#!183(61!56<;*81$+!

! B8+15<5>81(!8<15'(3I!56!12(!@$)>8<1!8<15'515(#!56!125#!87+(()(61U*
!

""9*)B;CGHGC*!G<<;>B@?GE*.@AB>CD*'LM;CDGN;E*
*

"G ?('(3$>!86:!(#18*35#2!8!6(4!!G<<;>B@?GE*,>?;<D*"<CIL>D@=!1281!4533!
#I#1()815<833I!5:(615%I.!+(<+;51.!1+856.!86:!#;>>$+1!7+(81!#<2$$3!3(8:(+#.!56<3;:567!
)5:T3('(3!3(8:(+#.!%$+!*$12!12(!>;*35<!<28+1(+!86:!:5#1+5<1!#<2$$3!#(<1$+#U!!R2(!
g6<;*81$+!4533!83#$!7(6(+81(.!28+'(#1!86:!#28+(!>+$'(6!>+8<15<(#!$%!2572T>(+%$+)567!
#<2$$3#!3$<833I!86:!8+$;6:!12(!6815$6!4512!833!>;*35<!#<2$$3#!#(+'567!=566(8>$35#!
<253:+(6U!!R2(!R83(61!g6<;*81$+!4533!*(!3(:!*I!7$'(+686<(!1281!56<3;:(#!
+(>+(#(61815$6!%+$)!12(!:5#1+5<1.!12(!2572!>(+%$+)86<(!<28+1(+!#(<1$+.!86:!<5'5<!
3(8:(+#25>U*
*
!G<<;>B@?GE*,>?;<D*"<CIL>D@=*

!
! "!>$4(+%;3!)(86#!$%!+(<+;51567!12(!#1+$67(#1!>$1(61583!#<2$$3!3(8:(+#!%+$)!8<+$##!

12(!6815$6.!+(75$6.!#181(!86:!$12(+!>+$%(##5$6#!56!$+:(+!1$!<+(81(.!(X>86:.!+(>35<81(!
$+!1+86#%$+)!=566(8>$35#!<28+1(+!86:!:5#1+5<1!#<2$$3#!

! "6!566$'815'(!#<2$$3!3(8:(+#25>!>+(>8+815$6!>+$7+8)!1281!7(6(+81(#!3(8:(+#!42$!
35O(3I!1$!:+8)815<833I!5)>+$'(!#1;:(61!3(8+6567!86:!<3$#(!12(!8<25('()(61!78>!

! "!<$6#$+15;)!$%!566$'815'(!#<2$$3!3(8:(+#25>!>+$7+8)#!1281!+(#(8+<2.!28+'(#1.!
8683I9(!86:!:5##()5681(!>+8<15<(#!86:!3(##$6#!3(8+6(:!8*$;1!2$4!3(8:(+#!<86!
:+8)815<833I!8<<(3(+81(!#1;:(61!8<25('()(61!!
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! Q$<;#(:!$6!;+*86!#<2$$3#!86:!5)>+$'567!12(!8<25('()(61!$%!;6:(+#(+'(:!#1;:(61#!
*******
* F@G<D*.@AAGDA;<DE*
*

! C;>>$+1!12(!<+(815$6!86:!5)>3()(61815$6!$%!8!=566(8>$35#!R83(61!g6<;*81$+!1$!
#I#1()815<833I!86:!#1+81(75<833I!+(<+;51.!1+856.!#;>>$+1.!86:!>38<(!7+(81!<28+1(+!86:!
:5#1+5<1!#<2$$3!3(8:(+#!D56<3;:567!6(4!#<2$$3!*;53:(+#.!56#1+;<15$683!3(8:(+#.!)5:T
3('(3!3(8:(+#.!86:!1(8<2(+!3(8:(+#GU!!!

! "<15'(3I!>8+15<5>81(!56!12(!:(#576.!:('(3$>)(61.!86:!#1((+567!$%!12(!R83(61!g6<;*81$+!
! C28+(!(%%(<15'(!+(<+;51)(61!86:!#(3(<15$6!#1+81(75(#!4512!12(!R83(61!g6<;*81$+!1$!

<$6156;$;#3I!5)>+$'(!12(!56<;*81$+_#!8*5351I!1$!811+8<1!86:!#(3(<1!1$>!183(61!
! B8+15<5>81(!56!$67$567!#1+81(7I!#(##5$6#!4512!12(!R83(61!g6<;*81$+!1$!:(1(+)56(!

>+5$+51I!6815$683!86:!3$<83!+(<+;51567!#$;+<(#!%$+!1$>!183(61.!56<3;:567!6815$683!
>8+16(+#!#;<2!8#!R2(!&(4!R(8<2(+!B+$h(<1!86:!R(8<2!Q$+!")(+5<8!

! M(#(8+<2.!#>$135721.!:$<;)(61.!#28+(!86:!1+8<O!12(!5)>3()(61815$6!$%!>+8<15<(#!1281!
(68*3(!:+8)815<!8<<(3(+815$6!$%!#1;:(61!8<25('()(61!

! C28+(!#;<<(##%;3!!>+8<15<(#!86:!+(381(:!)81(+583#!81!86!866;83!"<<(3(+81(:!Z(8+6567!
C;))51.!'58!8!4(*T*8#(:!%$+;).!86:!$12(+!@$)>8<1!8<15'515(#!

! @$6:;<1!+(7;38+!#1;:I!'5#51#!$%!=BC.!=566(8>$35#!<28+1(+!86:!<5'5<!3(8:(+#!1$!7+(81!
#<2$$3#!3$<833I!86:!6815$6833I.!86:!*+567!*8<O!>+$'(6!>+8<15<(#!86:!3(##$6#!3(8+6(:!
1$!#28+(!4512!833!>;*35<!#<2$$3#!#(+'567!=566(8>$35#!<253:+(6U!!

! H$#1!#<2$$3!'5#51#!86:!+(#5:(6<5(#!%$+!R83(61!g6<;*81$+!>8+15<5>861#U!
*

!;>EI=;E*@H*)ICC;EE*

!
,G P#567!C>+567!/0,0!#<2$$3T3('(3!#181(!8##(##)(61!:818!D#((!>+$7+(##!)(1+5<#!$6!BU!-G!

8#!8!*8#(356(.!@$)>8<1!#57681$+I!#<2$$3#!D56<3;:567!=566(8>$35#!:5#1+5<1!#<2$$3#G!
4533!)(8#;+(!86:!+(>$+1!12(!(X1(61!1$!425<2!12(I!8+(!)8O567!$+!8+(!$6!1+8<O!1$!
)8O567!:+8)815<!7856#!56!#1;:(61!8<25('()(61!*I!F;3I!/0,/!86:!866;833I!12(+(8%1(+.!
8683I9(!12(!+(#;31#!86:!56:5<81(!%;1;+(!8<15$6[561(+'(615$6!#1(>#U!

!
/G EI!F;3I!/0,,.!12(!R83(61!g6<;*81$+!4533!28'(!#(<;+(:!#;%%5<5(61!%;6:567.!+85#(:!4512!

12(!#;>>$+1!$%!=BC!86:!$12(+!@$)>8<1!>8+16(+#.!1$!#(1!;>!8!#18%%(:.!56:(>(6:(61!
%;6<15$6!D2$;#(:!451256!86!(X5#1567!(6151I!$+!(#18*35#2(:!8#!8!#(>8+81(!(6151IG!1$!
#I#1()815<833I!5:(615%I.!+(<+;51.!1+856!86:!#;>>$+1!>+$'(6!$+!25723I!>+$)5#567!
3(8:(+#!%$+!=566(8>$35#!<28+1(+!86:!:5#1+5<1!#<2$$3#U!
!

bG EI!F;3I!/0,/.!12(!R83(61!g6<;*81$+!4533!28'(!+(<+;51(:!8!)565);)!$%!,0!>+$'(6!$+!
25723I!>+$)5#567!3(8:(+#!%$+!=566(8>$35#!:5#1+5<1!86:!<28+1(+!#<2$$3#U!
!

`G EI!F;3I!/0,/.!12(!R83(61!g6<;*81$+!4533!:5##()5681(!>+$'(6!$+!25723I!>+$)5#567!
>+8<15<(#!:5+(<13I!<$++(381(:!4512!:+8)815<!7856#!56!#1;:(61!8<25('()(61!1$!3(8:(+#!
81!8!)565);)!$%!,0!:5#1+5<1!#<2$$3#!56!6((:!$%!5)>+$'()(61U!

*
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EG!E;53:!8!!G<<;>B@?GE*%CKG;N;A;<D*OI<J!1$!+()$'(!%5686<583!*8++5(+#!1$!12(!#;<<(##.!
(X>86#5$6!86:!+(>35<815$6!$%!2572!>(+%$+)567!>;*35<!<28+1(+!#<2$$3#!#(+'567!
=566(8>$35#!<253:+(6U!!!
*
!G<<;>B@?GE*%CKG;N;A;<D*OI<J*

! g651581(:!*I!12(!=566(8>$35#!Q$;6:815$6!86:!12(!&$6>+$%51#!"##5#186<(!Q;6:!
4$+O567!56!>8+16(+#25>!4512!12(!?5#1+5<1!86:!$12(+!@$)>8<1!#57681$+5(#.!12(!Q;6:!
4533!:5+(<13I!8::+(##!12(!%5686<583!*8++5(+#!86:!:5#56<(615'(#!1$!12(!#;<<(##.!
+(>35<815$6!86:!(X>86#5$6!$%!25723I!>+$)5#567!86:!2572!>(+%$+)567!<28+1(+!#<2$$3#!
#(+'567!=566(8>$35#!<253:+(6U!

,G "::+(##!%5686<583!*8++5(+#!<+(81(:!*I!#181(!>$35<I!:(<5#5$6#!D%$+!(X8)>3(.!12(!
\2$3:*8<O]!$%!#181(!(:;<815$6!+('(6;(#.!425<2!%$+<(#!%5+#1!I(8+!<28+1(+!#<2$$3#!1$!
$>(+81(!$6!f0e!$%!#181(!>(+T#1;:(61!+('(6;(!86:!#('(+(3I!5)>8<1#!+8>5:3I!
7+$4567!<28+1(+!#<2$$3#GU!!R2(!Q;6:!4533!4$+O!4512!12(!=566(#$18!>2538612+$>5<!
86:!%5686<(!#(<1$+#!1$!:('(3$>!566$'815'(!#$3;15$6#!1$!)515781(!12(!5)>8<1!$%!12(!
#181(!2$3:*8<OU!!B$##5*3(!#$3;15$6#!56<3;:(A!
!
T"!+('$3'567!3$4T561(+(#1!3$86!%;6:!1$!>+$'5:(!6((:(:!#18+1T;>!86:!4$+O567!
<8>5183!%$+!6(4!#<2$$3#!$12(+45#(!56(3575*3(!%$+!<$6'(615$683!%5686<567U!
!
TM5#OT#28+567!>8+16(+#25>#!1$!(68*3(!3$4T561(+(#1!4$+O567!<8>5183!3$86#!%$+!
(X5#1567!#<2$$3#!;68*3(!1$!#(<;+(!#;<2!%5686<567U!

!
/G E;53:!8!6(4!>$$3!$%!\7+$412]!<8>5183!1$!56'(#1!56!12(!#;<<(##.!(X>86#5$6!86:!

+(>35<815$6!$%!2572!>(+%$+)567!<28+1(+!#<2$$3#!#(+'567!=566(8>$35#!<253:+(6.!
56<3;:567!6(4!#<2$$3#!+(>35<81567!>+$'(6!)$:(3#U!!R2(!"<25('()(61!Q;6:!#((O#!
1$!3(8+6!%+$)!12(!(X>(+5(6<(!$%!12(!@28+1(+!C<2$$3!K+$412!Q;6:!86:!$12(+!
56'(#1$+#!56!12(!7+$412!$%!6(4!2572!>(+%$+)567!#<2$$3#!86:!#<2$$3!6(14$+O#U!!!

!
"<<(##!1$!"<25('()(61!Q;6:!+(#$;+<(#!4533!*(!*8#(:!$6!86:!>+5$+5159(:!;#567!
$*h(<15'(!>(+%$+)86<(!<+51(+58!D56<3;:567!#1;:(61!8<25('()(61!+(#;31#!%$+!(X5#1567!
#<2$$3#!;#567!12(!>+$7+(##!)(1+5<#!*(3$4GU!!!C<2$$3#!+(<(5'567!%;6:567!4533!28'(!86!
8::515$683!$*357815$6!1$!#28+(!>+$)5#567!>+8<15<(#!4512!$12(+!=566(8>$35#!#<2$$3#U!

!!
!G<<;>B@?GE*O@I<J>DG@<*><J*#@<B=@HGD*%EEGED><C;*OI<J*.@AAGDA;<DE*

*
! R2(!=566(8>$35#!Q$;6:815$6!86:!&$6>+$%51#!"##5#186<(!Q;6:!<$))51!1$!

8:)565#1(+567!86:!)8687567!12(!=566(8>$35#!"<25('()(61!Q;6:.!56!
<$6#;31815$6!4512!12(!$12(+!@$)>8<1!>8+16(+#U!!!R2(!&$6>+$%51#!"##5#186<(!
Q;6:!28#!8!3$67!1+8<O!+(<$+:!$%!<28+1(+!#<2$$3!86:!6$6>+$%51!%5686<567.!86:!
28#!87+((:!1$!18O(!12(!3(8:!56!:('(3$>567!12(!"<25('()(61!Q;6:.!56<3;:567!
12(!<+(815$6!$%!8!<3(8+!8>>35<815$6!86:!#(3(<15$6!>+$<(##U!*

!
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! R2(!=566(8>$35#!Q$;6:815$6!86:!&$6>+$%51#!"##5#186<(!Q;6:!4533!4$+O!1$!
#(<;+(!5651583!56'(#1)(61#!D%$+!(X8)>3(.!12+$;72!#(<;+567!B+$7+8)!M(381(:!
g6'(#1)(61#G.!1$!#(<;+(!<8>5183!56!$+:(+!1$!)8O(!3$86#!86:!>+$'5:(!%5686<583!
)8687()(61!8##5#186<(U!!*

*
F@G<D*.@AAGDA;<DE*
*

! C57681$+5(#!87+((!1$!#(<;+(!<8>5183!$+!$12(+45#(!#;>>$+1!12(!"<25('()(61!
Q;6:!5%!>$##5*3(U!!"6!5651583!7$83!5#!k,.000.000!#(<;+(:!*I!F;3I!/0,/U*

!
!;>EI=;E*@H*)ICC;EE*

!
,G EI!F;3I!/0,,.!12(!"<25('()(61!Q;6:!4533!*(!(#18*35#2(:.!4512!<3(8+3I!8+15<;381(:!

8>>35<815$6.!#(3(<15$6!86:!$12(+!>+$<(:;+(#!56!>38<(.!86:!56!8!>$#515$6!1$!*(756!
#(<;+567!#5765%5<861!<8>5183U!!!
!

/G EI!F;3I!/0,/.!12(!"<25('()(61!Q;6:!4533!28'(!#(<;+(:!81!3(8#1!k,.000.000!56!<8>5183.!
86:!4533!28'(!848+:(:!$+!#(<;+(:!%5686<567.!#18+1T;>!$+!7+$412!<8>5183!1$[%$+!81!
3(8#1!%5'(!25723I!>+$)5#567!$+!2572!>(+%$+)567!=566(8>$35#!<28+1(+!#<2$$3#.!12(+(*I!
<$61+5*;1567!1$!:+8)815<833I!5)>+$'(:!#1;:(61!8<25('()(61!56!=566(8>$35#U!
!
!

"#$%?0..$'-+,0*%H+=./')0+.%>0,,%4'.'1$%F+4-'&)%3=./*%($&$0<$/I%&+.<$.$%)#$%F+4-'&)%
*01.')+(0$*I%'./%4+.0)+(%'./%<',0/')$%/0*)(0&)%'./%&#'()$(%-$(3+(4'.&$%0.%$J$&=)0.1%F+4-'&)%
&+440)4$.)*I%0.&,=/0.1%-=6,0*#0.1%'..=',%($-+()*%($1'(/0.1%-(+1($**%'./%&#',,$.1$*%0.%
04-,$4$.)')0+.D%
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

??????????!
*
*
*
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&=@P=;EE*!;D=GCE*H@=*$N>?I>DG<P*+=>A>DGC*"AB=@N;A;<D*G<*)DIJ;<D*%CKG;N;A;<D*
*
R2(!>+$7+(##!$%!=566(8>$35#!@$)>8<1!#<2$$3#!4533!*(!<$)>8+(:!87856#1!12(!%$33$4567!/0,0!
*8#(356(!56:5<81$+#A!
*
Te!$%!#1;:(61#!>+$%5<5(61!$+!8:'86<(:!56!+(8:567!*I!(6:!$%!b+:!7+8:(!'#U!#181(!8'(+87(!
Te!$%!#1;:(61#!>+$%5<5(61!$+!8:'86<(:!56!)812!*I!(6:!$%!b+:!7+8:(!'#U!#181(!8'(+87(!
Te!$%!l12!7+8:(!#1;:(61#!42$!28'(!>8##(:!356(8+!"37(*+8!
T`TI(8+!2572!#<2$$3!7+8:;815$6!+81(!
Te!$%!#1;:(61#!#<$+567!,f!$+!8*$'(!$6!"@R!BZ"&!
Te!$%!#1;:(61#!>8##567!81!3(8#1!,!8:'86<(:!8<8:()5<!<$;+#(!DgE.!"B.!@gC.!BCJVG!
Te!$%!"E!86:!gE!#1;:(61#!(8+6567!b!$+!8*$'(!$6!"B!1(#1!$+!`!$+!8*$'(!$6!gE!#;*h(<1!1(#1#!
Te!$%!#1;:(61#!>+$%5<5(61!$+!8:'86<(:!56!+(8:567!81!833!1(#1(:!7+8:(#!'#U!#181(!8'(+87(!
Te!$%!#1;:(61#!>+$%5<5(61!$+!8:'86<(:!56!)812!81!833!1(#1(:!7+8:(#!'#U!#181(!8'(+87(!
Te!$%!#1;:(61#!>+$%5<5(61!$+!8:'86<(:!56!#<5(6<(!81!833!1(#1(:!7+8:(#!'#U!#181(!8'(+87(!
Te!$%!#1;:(61#!8<25('567!\H572!K+$412]!56!+(8:567!D833!7+8:(#G!
Te!$%!#1;:(61#!8<25('567!\H572!K+$412]!56!)812!D833!7+8:(#G!
Te!$%!#1;:(61#!$%!<$3$+!>+$%5<5(61!$+!8:'86<(:!'#U!#181(!8'(+87(!56!+(8:567!!
Te!$%!#1;:(61#!$%!<$3$+!>+$%5<5(61!$+!8:'86<(:!'#U!#181(!8'(+87(!56!)812!
Te!$%!#1;:(61#!$%!<$3$+!>+$%5<5(61!$+!8:'86<(:!'#U!#181(!8'(+87(!56!#<5(6<(!!
Te!$%!#1;:(61#!$%!<$3$+!8<25('567!\H572!K+$412]!56!+(8:567!
Te!$%!#1;:(61#!$%!<$3$+!8<25('567!\H572!K+$412]!56!)812!!


























