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,(22!@-34!D(27.2+7&!/-%-2<&!60=-,2.//&25!A;2=.,,&2!(34G++9!"!)$=/#(%!(2B04(!&!7(%/(03;/!

(%(=);04(,;0+!,6&2&,*2$!A-#6+C7!D(/#G2+/;3!;/!(%B/!)-+67.:6$5!7&2&)60+!&!,;+!+.'-%!

,;04/#(%H!(34)./%&!D634(2;/(5!(34)./!;%7(60(,!)(3;%+;/(5!&#-,%&!7&2$!%(&3.2./9!

!

!
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"#!-,+&+./6!:;2-,!,?#?++!0()!/#(%(A(2!&#!(34(/!/#(%7(#(+6!)-=(22(,5!622(+7(!

;%+(2)(#;/G,@?#!+&%+-#$!D-3&2)&,!%;/#2(+(/!'()*+&+./&5!(#(,!6/)(%(+;+!*34&06/!

D(2+;+(2(##G,!&!,*%#*/!%;/#+7(7B6!%;/#;%B29!>#;%+!(2/B/-%'&0!&!)-=(22(,!<(22()#;/;@(#!

@&/#0.2+!D-3&2)&,&+!&!/#(%7(#(++(%7(#;/!/#()A-0+<.'$2!%(2(7.0/!;/!,%6+6,*/!,;%=;/(,!

-2=&2.%$2!<&7&/-2<*,!)(3%&3&=069!!

"!D-3&2)&,!D(2/-%-2.//#(%H(05!()2;,(#+(+B!<(22(33(2!)(3+&2.2@&+$&,!&!/26=(I-09!>#(,!

,?#?/5!@&223&+$6!;%+(2)(#;/;%(!2(@(+!0;@.04!A(%:(+!/#.006!O!<(2(#7(5!@-34!&!%;/#2(+(,(+!&!

+.%34!<(34#(+;'(05!7&2&)60+!&#!&<.02-++!6%-=&2-)'&0!E^-'.,!O!"0+&2!5!M_8_F!D(2!2(@(+!

6=;#06!?0.22$!-++@-06!+&0*2.//&29!

"!+(:@0-,%&+6,*/!,--%=60.:6$/!(/#,?#?,!@&/#0.2&+.7&25!&!/#(%7(#(+6!/+%*,+1%&!

.'%.#-2./.7&2!,&A:/-2&+-/!=62()).,!<$2!622*/#+%.2@&+$&,!D62)%;/#2(+(,!/(3C+/;3;7(2P!

@++A/PQQRRR9=%-A'-U9:-)Q/@Q%-=DD,,*@,]<M46Qab#c6"*MZN!
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"!0;34!/#(%7(#(+6!&2&A+CA*/!'()*+&+./&!,-0,%;+!/#(%7(#(+6!A;2=.,!/(3C+/;3;7(2!

+?%+;0@(+9!>#(,!2(@(+0(,!&#!-,+&+$!/&<.+!A;2=.65!7&2&)60+!&!@&223&+$,!&!0;34!:/-A-%+'&!

/#(%7(#B=7(!(2B%(!(2,;/#C+(++!,6/(''!(/(+(,!;%+(2)(#;/;7(25!7&34!,?#?/(0!7.2&/#+-++!

A;2=&5!A;2=.,!/(3C+/;3;7(2!)*+&+@&+<.,!'(!&!)-=(22(,!&2,&2)&#./6!,?%G2);04(6+5!

<(22()#B6+5!(2B04(6+!;/!@.+%.04&6+9!
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"!@&#&6!;/!0()#(+,?#6!+%(0=(,0(,!)(3D(2(2B(0!<&7&/-2@&+$5!@-34!&!/#(%7(#(+(,!@.2$#&+6!

;%+(2)(#;/;%(!6/!O!,6+(,60+B5!/#()2;2(+'B7C+B!<(22(33(2!O!/-%!,(%G2<?0!&!,*%#*/!/-%.09!

>34%;/#+!(#!60=-,-2@&+$!&!,?#/#-23.2&+6!/#(%7(#(+(,!/#G,/;3/#(%H(0!@.2$#&+-/!

/#(%7(#B=;/;7(2!E,G2/B!,&A:/-2&+%(0=/#(%;7(2F5!7&2&)60+!&!/#(%7(#(+(,!'(2/B!,&A:/-2&+6!
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@.2$60&,!7&2$=6!)H,?=;/'(0!'(+?2+?++!,6()(2,(=B!/#(%(A;7(29!>#(0!,*%#*/!,(%(+;'(0!

:;2/#(%H!&!,&A:/-2&+@&2$I(2()#;/!/#(%7(#(++(%7(#;/'(05!7.2+-#./7(#(+;/'(0!'(+?2+?++!

/#(%(A;0!@&03/124-#065!&#-0'&0!'()*+&+@&+$&,!+-7.''6!&2,&2)&#./6!2(@(+B/;3(,!6/!

E@++APQQ)&7(0d9@*Q-%3&06#&+6-0I0(+R-%,I&0&24/6/QF9!

!

!

"!/#(%7(#(++(%7(#;/!2(@(+/;3(/!,;+!:;2<.0&,!'()*+&+./&!&00&,!622*/#+.2./.%&!/#-23.25!

@-34!&!@&223&+$,!)(3;%+/;,!0()!)60=(0!(/(+'(0!,(22!)./6,!/#(%7(#(+6!)-=(22%(!.++;%06!

&!/#(%7(#(+6!@&+;,-04/.35!(%(=);04(//;3!<&7C+./&!;%=(,;'(09!

"#!(346,!2(@(+B/;3!/#(%60+!&!7(#(+B0(,!&!:;2-,0&,5!&=-++/.3-,0&,!)(3D(2(2B!/#(%7(#(+6!

)-=(22+!,(22!)(3+&2.206!O!(#!&#!&=(,7.+!/+%*,+1%&!)(3@&+.%-#./.+!;/!,6&2&,C+./.+!<(2(0+69!

e;2=.*2!(34!=67(%#6D6,.2$=$!/#(%7(#(+!(/(+;'(0!).%!0()!)H,?=+(+@(+B!(%(=);04(/(0!

(34!D*0,:6-0.26/!)-=(225!/#G,/;3(/!2(@(+!=676#6-0.26/!/#(%7(#(+%(!.++;%06(!&!

)(0(=#/)(0+0(,9!>,,-%!&!,G2/B!622(/#,(=;/!<&7C+./&!&!:;29!

"!)./6,!2(@(+B/;3!/#(%60+!A(=63!&!7(#(+B0(,!&#!&!D(2&=&+&5!@-34!&!,67.2&/#+-++!;/!).%!

)H,?=B!/#(%7(#(+6!)-=(22!,(%(+(60!'(2G2!&!)-=(22!,?7(+(2);04(60(,!)(3D(2(2B(0!&!

)H,?=;/!,-0#6/#+(0:6.<.+!<&7C+/&9!>34!D*0,:6-0.26/!/#(%7(#(+6!)-=(22(2!A;2=.*2!0()!

,-0#6/#+(0/!&#!(347-0&2&/!@&+./,?%6!%(0=/#(%5!7&34!&!+(:@0-,%&+6,*/!(/#,?#?,!@6.04&9!
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>''(0!&#!(/(+'(0!A(=63!&!'(2/B!622(/#,(=;/!<&7C+./&!D-3&2)&#@&+$!)(3!

/#(%7(#(++(%7(#;/6!:;2,;0+9!

!
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!

"!,*%#*/!-,+&+./6!:;2<&6!,?#?++!/#(%(A(2!&!@&#&6!34&,-%2&+!,%6+6,&6!(2()#;/(5!&#!-,-,!

)(3;%+;/(5!&!+-7.''2;A;/!2(@(+B/;3(60(,!D(2+.%./&9!>#!(34%;/#+!&#!-,+&+$6!+&A&/#+&2&+-,!

'()*+&+./.7&25!)./%;/#+!&!@&223&+$,!(#(0!+&A&/#+&2&+-,!,%6+6,&6!D(2G276#/3.2&+.7&25!

+-7.''.!/&<.+!)(32.+./&6,!)(3-/#+./.7&2!+?%+;0@(+9!

\(2(0!/26=(!&!,*%#*/!-,+&+$60&,!&,+*.26/!+&A&/#+&2&6+!D-32&2<&!?//#(9!fG2?0!76+&!+.%34&!

2(@(+5!@-34!&!<(2(02(36!%-//#!34&,-%2&+-,!)(0046'(0!+*2&<=-0C+@&+$&,!J-'<(,+C7K!

,?%G2);04(,0(,!&!)&,%-I5!)(#-I!;/!)6,%-I/#60+(05!&#!(34(/!/#60+(,0(,!)624(0!

D(2(2B//;3(5!2(@(+B/;3(!7&0!(#(,!)(37.2+-#+&+./.'&05!622(+7(!(#(0!-,-,!)(0046'(0!

+(,60+@(+B(,!?0D(00+&%+$5!?063&#-2$!,6D-3./-,0&,!&#!;%=()6!7.2+-#+&+./-,!(2-=.#./&!

;%=(,;'(09!
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>#!*+$''6!D(2+;+(2(#;/!&2.+.)&/#+./.%&!2(@(+!<$!)&34&%-%/#.36!34&,-%2&+-,&+!'()*+&+06!&!

,?#/#;%.'$29!>!A;2=.,!(2/B/-%'&0!-,+&+$6!A;2=.,!2(34(0(,5!=(!&!@&223&+$,!@-#@&+0&,!

/&<.+!+&A&/#+&2&+-,&+!6/9!
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!

"!/#(%7(#(++(%7(#;/!/#&,)&6!2-36,.<.0&,!'()*+&+./.%&!/#-23.2!&!/26=(9!>00(,!

;%+(2)(#;/(!(2/B/-%'&0!-,+&+$6!D(2&=&+9!\&7&/-2@&+$5!@-34!&#!-,+&+$!/&<.+5!&,+*.26/!;/!

A*'26,*/!,-0,%;+!34&,-%2&+6!A;2=.7&2!622*/#+%.2<&5!@-34!)624(0!/#&,)&6!D(2&=&+-,5!

=62()).,!<(2(0+,(#0(,!&!/#(%7(#(+6!/+%*,+1%&!)(3+(%7(#;/!/-%.09!>00(,!

7.2+-#./7(#(+;/65!)$=/#(%+&065!,*2+*%.26/!7-0&+,-#./&6+!6/!:;2/#(%H!)(3()2C+(069!
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\(2(0!,-%).04#&+6!+?%(,7;/(,,(2!?//#@&03'&0!/(3C+@(+!&!@&223&+$/.30&,!)(3;%+(065!

@-34!+(2<(/!/#(,+-%-,!E,?#-,+&+./5!,$%@.#&,F!.22&)-/C+./.7&25!,?#A-0+-/C+./.7&2!)624(0!

(2B04?,!%();2@(+B(,5!622(+7(!)624(0!/#(%7(#(++(%7(#;/6!,;%=;/(,!)(%G20(,!D(29!

f-%.''&0!*+&2+*0,!).%!%.5!@-34!)624(0!@(24+(2(0!;%+(2)(#;//(2!+&2.2,-#@&+*0,!(!

%(0=/#(%(,!,6;AC+;/(!/-%.0!&!:(0+%&26#.:6$!;/!=(:(0+%&26#.:6$!,&A:/.09!"#!.'%.0!&!

:(0+%&26#.:6$Q=(:(0+%&26#.:6$!)(22(++!/#$2$!;%7(,5!,(=7(#B!,?%G2);04(,!2.+@&+$&,9!
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"#!89!&2,&2-)!2(#.%./&,;0+!gI[!DB/!:/-A-%+-,'&0!,(22!,6=-23-#06!&!,;%=;/(,%(!&!

7.2&/#-,&+9!"!@&223&+$6!:/-A-%+-,!(2B/#?%!,?#?/(0!,67.2&/#+&0&,!(34!,?#/#-23.2&+6!

/#(%7(#(+(+!E(#!2(@(+!&!:/-A-%+,;A#;/!6/);%7(!6/F!;/!?//#(34H<+6,!&!/#(%7(#(++(2!

,&A:/-2&+-/!)H,?=;/65!6%.04C+./6!A%-'2;).,&+9!>#(,(+!&!D26A:@&%+IA&AC%-0!%?3#C+6,!

/+%*,+*.2+!D-%).'&09!X&<=!(#(0!A%-'2;).,%&!,-0,%;+!O!(2/B/-%'&0!/#(%7(#(++(%7(#;/6!O!

<&7&/2&+-+!,(22!)(3D-3&2)&#06!&!:/-A-%+-,0&,9!

"!:/-A-%+)*0,.,!(%(=);04;+!(34I(34!@&223&+$!A%(#(0+.2<&!&!+?''6(,!/#.).%&5!

2(@(+B/;3(+!+(%()+7(!&!,;%=;/(,0(,5!&!,?#?/!;%+(2)(#;/0(,5!,%6+6,&6!@-##./#$2./-,0&,9!

"#!-,+&+$!/(3C+6!&!:/-A-%+-,!)*0,.<.+5!7&2&)60+!)-=(%.2<&!&!A%(#(0+.:6$,&+9!

"!:/-A-%+)*0,&!(%(=);04(6!(34%;/#+!76//#&:/&+-2./,;0+!/#-23.20&,!&#!-,+&+$0&,!&#!89!

&2,&2-)!/-%.0!(2/&<.+C+-++!6/)(%(+(,%B25!)./%;/#+!+-7.''6!+6/#+.#&0=$!,;%=;/(,(+!&=0&,!

&!M9!&2,&2-))&2!+.%34&2+!=62()).,@-#9!
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9-#./'./0(1#'0*+%0//#34#+)/:)4;+(3*<#

!

"#!$%&!&!M9!&2,&2-)!+&%+&2).0&,!&#!6/)(%+(+;/;7(2!60=*29!"!M9!&2,&2-)!&!/#(%7(#(+(0!

'(2G265!622(+7(!&!/#(%7(#(+,?#6!,-0+%-22&2!;/!&#!(@@(#!,&A:/-2$=$!

+(2<(/C+);04)(0(=#/)(0++(2!D-32&2,-#6,9!"!/#(%7(#(+(0!'(2G26!,-0+%-22!(346,!;AC+B,?7(!&!

D(2(2B//;36!;/!(2/#.)-2./6!(34/;3(,!+;)&,?%(5!&)(24!&#!(2B#B!&2,&2-))&2!+&0*2+!

/#(%7(#;//(2!6/!?//#(DG339!
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>)2;,(#+(+B,;AA(0!1<%&!/#(%(A(2!6++!&#!(2/B!&2,&2-))&2!+&0*2+!.'%&!&!7(#(+;/6!

D*0,:6$,%$29!h%=()(/!2(@(+!&#+!6/!)(3<(34(#065!@-34!(#!&#!&2)-=*2!*34&0!:/&,!&!

/#(%7(#;//(2!;/!&!,-0+%-22&2!D-32&2,-#6,5!=(!&!)-=*2-0!'(2G25!622(+7(!)./!)-=*2-,!

,(%(+;'(0!&!)./6,!,(++B!7(#(+;/6!D*0,:6$!6/!+.%34&2./%&!,(%G29!
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"#!.'%&!+.%34&2./.+!&##&2!&!,;%=;//(2!:;2/#(%H!60=C+&065!@-34!)6+!6/!2(@(+!,-0+%-22.206P!&!

,C7.0+!(%(=);04+5!&!)H,?=;/6!D-24&)&+-+!7&34!&!,C7.0&+-/!)&3&+&%+./)60+.+9!"!

@&223&+$/.3!'(7-0./.7&2!;%=()(/!,-0,%;+!A;2=.,&+!6/!,(%(/06!&%%&5!@-34!)624(0!

(/(+(,'(0!)624(0!+CA*/1!,-0+%-22&2!+&2.2,-#@&+0&,9!"!A;2=.,'$2!&%%&!&!,?7(+,(#+(+;/%(!

,(22!<*+065!@-34!&#!&2,&2)&#@&+$!,-0+%-22+CA*/!DG33!&#!&=-++!/#(%7(#(+!)H,?=;/6!)$=<.+$2!

;/!&#!(2B.22C+-++!-*+A*+-,!)624(0/;3;+B2!EA29!(34!,%(&+C7!G340?,/;3!(/(+;0!&!,2.0,-0+%-22!

=-)60.0/5!=(!(34!(34(+()6!&2,-+$!+(7;,(04/;3!)?3?++!6/!/-,/#-%!624(0!,-0+%-22!.225!'.%!

6++!(34!0&34!/#(%7(#(+'(0!).%!/-,D;2(!/#&'.24!6/!7&05!622(+7(!A29!&#!-,+&+./'&0!&#!

-*+A*+-,!6/!(2;3!<$2!);%@(+B(,F9!i&2&)(246,!A;2=.+!+-7.''!7(#(+7(!%.!,(22!762.3C+&06!&%%&5!

@-34!&!/#(%7(#(+(,'(0!)60=@.%-)!,-0+%-22!<(2(0!7&05!'.%!&#!&%.04*,!(2+;%!E,-0+%-22I

)6UF9!
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X6*+.0!&!,-0+%-22!/#(%7(#(+(,'(0!7&2$!)(3<(2(0;/;7(2!D-32&2,-#+*0,5!:;2/#(%H!0;@.04!

&2&A=(D60C:6$+!'(7(#(+069!"!=(D60C:6$,!&2&A<.0!&!)(0(=#/)(0+,-0+%-22!60,.''!7(#(+;/6!

D*0,:6$,;0+!;%+(2)(#@(+B!ET!)60=(0!7(#(+B0(,!D(2&=&+&F5!&!,-0+%-22603!A(=63!(34!

/#(%7(#(+6!D*0,:6$!ET!%;/#2(35!,-0+%-22(%(,,(25!&,6,0(,!)(3@&+.%-#-++!D(2&=&+6,!7&00&,F9!

"!,-0+%-22603!0()!)H,?=6,!+(2<(/C+);04);%;/!0;2,G2!O!(#!.+7(#(+!&!,?7(+,(#B!D$26.@-#9!
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"#!*+$''6!8IM!;7+6#(=!(346,!=67&+-/!/#&7&!&!J+(2<(/C+);04)(0(=#/)(0+K5!(#+!=(D606.2<*,!

&#!Y>j^!;%+(2)(#;/(!&2&A<.09!"#!6%.04C+./6!:6,2*/!<(22(3(+!;%=()(/!,6()(2065!&)(24!

:;2,6+H#;//(2!;/!76//#&);%;//(2!/(3C+6!&!<-''!=?0+;/@-#&+&2+9!f6()(2(0=B!);3!&!J7(#(+B!

,(22B!)-#3./+(%(K5!&)(24!&#!(2B#B!&2,&2-)!@&+./,?%6!,;%=;/(6%(!*+&2!76//#&9!"!

,-0+%-22603+$2!;%=()(/!(27.2&/#+&06!&!'(2/B!(22(0B%#;/!D-3&2).+!E&!,(++B!,G2?0'/;3;%B2!

2=9!%;/#2(+(/(''(0!&#!C%-++!<(34#(+'(0F9!
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"!,-0+%-22!)60+!D-24&)&+!'()*+&+./&!&#!J(34/#(%H!,-0+%-22&2K!,(#=B=6,P!6++!(34!

/#-'&+(%)-/#+.+!A;2=.<.+!;%=()(/!@&/#0.2065!)&<=!D(2+(006!&#+!&!,;%=;/+!&!

@&223&+$/.30&,5!@-34!)624(0!A%-'2;).,'&!G+,?#G0,5!@&!&!,-0+%-22+!624(0!D-%).'&0!

&,&%<*,!(34!/#(%7(#(+'(0!&2,&2)&#069!j;2/#(%H!+?''!7.2&/#+5!+?''!A%-'2;).+!

?//#(34H<+(065!)6(2B++!&!,?7(+,(#B!=6.%&!2;AG0,9!
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>#!&!=6&!?//#(D-32&2<&5!@-34!&!,-0+%-22!)624(0!A%-'2;).,'&!G+,?#6,!(34!/#(%7(#(+6!

,-0+(U+*/'&09!"!,?%'(,;%=(#;/!,&A:/.0!(2@&03#-++!A;2=.,%&!:/&,!%.!,(22!)*+&+065!&!

+?''6+!A(=63!&#!-,+&+$!.2+&2!(2B7(#(+(++!A;2=.,,&2!622*/#+%.27&!(2)-0=&06!&!D(0+6!=6&!

&2&A<.09!
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"!)(0(=#/)(0+,-0+%-22I+(7;,(04/;3(,!@&+.%&60&,!E)6!&#!;/!)6!0()!&#F!A-0+-/&''!

)(3%&<#-2./.%&!/#-23.2!&!D(0+6!(27.2&/#+./9!"#!-,+&+./!/-%.0!(2/B/-%'&0!&!

)(0(=#/)(0+,-0+%-22!;/!&!D(2&=&+,-0+%-22!(27.2&/#+./.%&!;%=()(/!,-0:(0+%.206k!(%%B2!

/#$2!&!,?7(+,(#B!D(2&=&+9!

! !



!
!

!
"#$%!&!'('(')(!

!

 

!

!

!

"!D(2&=&+-+!&,.%!,6/:/-A-%+-/&05!&,.%!A2(0.%6/!,?%'(,;%=(#;//(2!6/!7;3%(!2(@(+!@&<+&065!

6=B/#G,/;32(+(!0;@.04!A(%:9!N6A6,*/&0!(2BD-%=*25!@-34!&#!(346,!@&223&+$!.2+&2!7&2&)(246,!

,&+(3$%6.'&!/-%-2+!7(#(+B6!+(7;,(04/;3(+!7&2&,6!)./!)./@-7.!/-%-2<&9!>#!<$5!;/!'.+-%C+&06!

,(22!&!@&223&+$,&+5!@-34!&#!.22./A-0+<*,&+!)(360=-,-2<.,5!(##(2!2(@(+!&%%&!%.762.3C+&065!

@-34!/-,/#-%!0()!(34;%+(2)H!&!'(/-%-2./!O!)60=(0(/+%(!/-,&+!/(3C+!&00&,!&!

7;3633-0=-2./&5!@-34!)6!&#5!&)6!&!7(#(+B!.2+&2!&#!(34(/!+(7;,(04/;3(,!(22(0B%#;/;7(2!

,?#7(+2(0G2!(2+?2+?++!6=B5!;/!)6!&#5!&)6!-24&0!/#(%7(#;/I6%.04C+./I/#&'.24-#./5!&)6!&!

,6&2&,C+./&!*+.0!&!)*0,&+.%/&,&+!J)&3.+$2K!+(%(26!&!/+%&+;36&!7;3%(@&<+./&!D(2;!EA29!&#!

;7(/!(34;06!+(2<(/C+);04;%+;,(2;/!/#(%(A(5!&00&,!7;3%(@&<+./&5!&00&,!,&A:/.0!

<(2(0+,(#B!D(2&=&+5!7&34!&,.%!&#5!@-34!&!D(2(++(/!7(#(+B!(22(0B%#65!@-34!&!

+(2<(/C+);04;%+;,(2;/+!7;3%(@&<+-++&I(!&!/#(%7(#(+6!(34/;3F9!
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D(2(2B//;36!;/!(2/#.)-2./6!(34/;3(,%(!;%=()(/!D(2@C706!&!D634(2)(+!E(%%B2!6/!D-3!/#$206!&!

,?7(+,(#B!'2-,,FP!(#!<(2(0+6!&!)H,?=;/0(,!&#+!&!/#60+<;+5!&)(24%(!&!+(%7;%+;,(,(+5!

:;2,6+H#;/(,(+!/#(%7(#(+(0!'(2G2!2('-0+<*,!E(#;%+!&#+.0!(#(,!(34'(0!/#(%7(#(+6!(34/;3(,!

6/F5!;/!6++!D-30&,!&!7(#(+B,!7&2&)624(0!:;2-,!+(2<(/C+;/;;%+!D(2(2B//;3(+!7.22&2065!;/!&!

+(2<(/C+);04G,%B2!'(/#.)-2069!
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E;%=()(/!+?''!@&223&+$+!)(3,;%=(#065!;/!+?''D;2(!7.2&/#%&!6/!7.%06F9!"!D(2(2B//;3!

;%+(2)(#;/(!,?004(0!/#-,-++!)(006P!7&2&)624(0!:;2!(2;%;/;;%+!D(2(2B/!&!7(#(+B9!>#(0!&!

A-0+-0!;%=()(/!@&03/124-#06!&#+5!@-34!&!D(2&=&+,?%@?#!;/!&#!(##(2!<.%$!

J+(2<(/C+);04,;04/#(%@(#K!)(3D(2(2B!@&+./,?%+!6/!'6#+-/C+&06!/#G,/;3(/9!"#!(2/#.)-2./!

;%+(2)(#;/(!A%-'2;)./&''!/#-,-++!2(006P!&!@&223&+$,!/-,/#-%!&#!J(2/#.)-2+&+./K!

;%+(2()'(0!3-0=-20&,!%.5!(#+!76/#-0+!&!/#.)-0,;%;/!D-3&2)&!).%!2(D(=+(9!L++!&%%$2!7&0!

/#$5!@-34!&#!&=-++!/#(%7(#(+6!(34/;3!/#.)76+(26!;%+(2()'(0!6/!,(#(2(0=B!-'<(,+*)P!&#!

.2+&2&!@&/#0.2+!(%BD-%%./-,&+5!622(+7(!(2B.22C+-++!+(2<(/C+);04(,(+!*34&06/!J(2!,(22!
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3&#=.2,-=./6!;%+(2()'(09!"!A;0#G346!/#()A-0+-,!)(22(++!&#!&=-++!(34/;3!.2+&2!(22.+-++!
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(2)&34&%.#06!&!)H,?=;/!2;04(3;+5!&2,&2)&#./.0&,!D(2+;+(2(6+!;/!,?7(+,(#);04(6+9!"!

/#?7(3(/!?//#(D-32&2$!=6.,!(#+!,6(3;/#C+6,5!%(0=/#(%(#6,5!C34!&!+CA*/-,!)(376+&+./&5!

@&223&+$/.33&2!7&2$!)(3'(/#;2;/(!*+.0!(22(0B%#B26/+&,;0+!D*0,:6-0.2@&+0&,!E)60=(0!

/#()A-0+!(2B,(%G2+I(F9!

"!,?2+/;3,?#A-0+-,!(/(+;'(0!&!@&03/124!&!,?2+/;3,(%(+!)(3+(%7(#;/;0!7&0!E&!

)60=(00&A6!34&,-%2&+'&0!(#!/#.)-/!@(24(0!)(3<(2(06,5!&#!;7(/!+(%7(#;/!/-%.0!&!

/#(%7(#(+6!(34/;3!<(22()#B(0!,&A!(34!-24&0!,?2+/;3,(%(+(+5!&)(24(+!&#!;7!/-%.0!'(!,(22!

+&%+&06F9!Y24&0!A;2=.,&+!,(22!&!@&223&+$,,&2!,?#?/(0!+&2.2065!&@-2!E&F!&!D(2&=&+-,!,(7;//;!

/+&0=&%=-,!;/!)(0046/;36!);%;/0(,!060:/!/-,!;%+(2)(!EA29!(34!/#&'.24-#./6!,-0:(A:6$!

,&%&,+(%/#.)&F5!622(+7(!E'F!&@-2!/+&0=&%=!-*+A*+-,!7&00&,!EA29!-,).046%-=&6!G34(,F9!

>2B''6!(/(+'(0!&#!;7(/!D(2&=&+-,!'(:/G2+!)(0046/;3(!&2&A<.0!@&+.%-#@&+$!)(3!(34!

)(3D(2(2B!E32-'.26/F!,?2+/;3,(%(+5!*+$''6!(/(+'(0!76/#-0+!&#!(34!(34/;3046!-*+A*+%&!<*+$!

,?2+/;3!6/!,6/#.)C+@&+$!E&#&#!&#!60=-,-2@&+$!,?2+/;3(,!);%+;,(!&#!(2B.22C+-++!-*+A*+-,!

&%.04.'&0!,;%@(+B!/#.)-0F9!"!'(/#;23(+;/!/-%.0!)60=(0,;AA(0!;%60+(06!,(22!&#+5!@-34!

@&!(34!(34/;3!7(#(+B<;0!E&F!7&34!E'F!)$=-0!,;%<G,!/#.)-0!&!,?2+/;3/#60+!&2&,*2./.+5!

&,,-%!&#!)624(0!)&3&+&%+./%&!/&%,&22<&!E@-34&0!+*=<&!&!:;2,6+H#;/+!+(2<(/C+(06F9!
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>#!&!=6&!D(27(#(+@(+B!&##&2!&!,;%=;//(25!@-34!;%+(2)(#@(+BI(!&!A%-D6+!&!,?#/#(,+-%!

/#(%7(#(+(6'(09!l&!134!3-0=-2*0,!%.5!)60+!&!'(7;+(2(,!;/!&!,?2+/;3(,!,G2?0'/;3;%(5!

&,,-%!/#.)-/!(/(+'(0!63(05!2(360,.''!,?#/#-23.2+&+./-,!(/(+;0!EA29!(34!,$%@.#6!-/#+.24F9!

"#!(%(=);04,?#A-0+!,&A:/.0!;%=()(/!,6()(206!&#+!6/5!@-34!(#!0()!D(2+;+2(0G2!A-#6+C7!

(%(=);04+!E&#&#!A%-D6+-+F!<(2(0+5!(34!)(3(03(=@(+B!);%+;,H!7(/#+(/;3!6/!)(3D(2(2B!

:;2,6+H#;/!2(@(+!EA29!Xmi5!bfiF9!"!2;04(3!&#5!@-34!&!7(#(+B!&!/#(%7(#(+6!(34/;3!7&34!

=67C#6$!.2+&2!(2;%+!'(7;+(2(,!;/!&#!(@@(#!/#G,/;3(/!(%BD-%%./-,!,?2+/;3;0(,!&!

,G2?0'/;3;;%+!D(2(2B/9!`-0+-/!&00&,!6/!&!D(26/)(%;/(5!@-34!(#!+?''!@&+./,?%+!63;04(25!

)60+!(34!,?2+/;3!+CA*/1!D(2(2B//;35!=(!&#+!6/!;%=()(/!+*=&+-/C+&065!@-34!&!'(7;+(26!;/!&!

,?2+/;3-2=&2!)60=(0!(2();+!&#;%+!0()!/#G,/;3(/!&!7(#(+B0(,!,-0+%-22.206!+*=06&!EJ,(22B!

);%+;,HK!%.@&+./!/#G,/;3(/F9!"!A%-D6+:(0+(%!&2,&2)&#./.0&,!)&3&+&%+./6!
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"#!?0.22$!+B,(&22-,.:6$/!,?#A-0+!);3!J,6+(%<(=+(''K!D(2(2B//;3(+!<(2(0+P!6++!&!'(D(,+(+(++!

+B,(!)(3+;%G2;/;;%+!D(2(2B/!&!7(#(+B9!>%%(!&!2(3+6/#+.''!A;2=&!&#!.22&)!.2+&2!'6%+-,-2+!

%;/#7;04!(34!7(%/(03B!6A&%.3'&0!+(7;,(04,(=B!7.22&2&+'$25!=(!&#!.22&)6!7&34-0,(#(2;/!

,?%;'(0!)./!A;2=.,&+!6/!2(@(+!+&2.2069!"#+!&!A;2=.+!6/!D(2!2(@(+!@-#065!@-34!7&<-0!(00(,!

)60B/G2I(5!@&!&#!(346,!%(36-0.26/!7C#)H!(34!8g_!,)!+.7-2/.3'&0!2;7B!)./6,!7.%-/'&0!

A.24.#6,!&#!-++&06!7C#)H!)(37./.%2./.%&!Q!G#()(2+(+;/;%(9!"00&,!&!D(26/)(%;/(!D-0+-/5!
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+(2<(/C+);04;+!/-,/#-%!);%6,!&#!;%+;,(/C+;/6!.%'(7;+(22(29!"!,?#/#(,+-%'&0!+6A6,*/&0!

624(0!D(2(2B//;3!2(@(+!&!'C%/.3'(7;+(2(,!J(2BC%./&K9!L++!6/!2;04(3(/!&!)&3&+&%+./6!

,?7(+,(#);04(,!7;3633-0=-2./&9!
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"!/#-23.2&+$,?#A-0+-+!134!;%=()(/!D(27(#(+065!)60+!&#!(%(=);04,?#A-0+!7&34!&!

/+&0=&%=,?2+/;3I,?#A-0+!/A(:6.26/!7.2+-#&+.+P!6++!(34!'(2/B!/#-23.2+&+$!(34/;3%B2!7&0!/#$5!

&#&#!&!/#(%7(#(+(0!'(2G2%(!+?%+;06,!&!/#-23.2+&+./-,!J;%+;,(/C+;/(K9!n(3+6A6,*/&''!A;2=&!

&#!60D-%)&+6,&5!&)60(,!,&A:/.0!&#!on"!0;@.04!2(@(+/;3(/!A&%&);+(%;+!6/!;%=()(/!

7;3633-0=-206!,?#?/(09!>00(,!DG337;04;'(0!622*/#+%.206!2(@(+5!@-34!&!,G2?0'?#B!

/#-23.2+&+./6!/#60+(,!,?2+/;3(!(2+;%5!;/!@&!(#+!+%&0/#D(%.%%&2!76/(26!6/!&#!63;04'(7(7B!

(34/;35!&,,-%!&!/#.).%&!)(3D(2(2B!/#-23.2+&+./6!/#60+!,67.2&/#+./.'&0!2(/#!;%=(,(2+9!"!

+%&0/#D(%.%&#.//&2!%.&=./*2!-24&0!JD(347(%+K!6/!,&A!&!,(#;'(5!&)(224(2!&#!C3;%+!

/#-23.2+&+./)60B/;3(+!,6,;04/#(%C+@(+69!
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"!A;2=.,!)(3,(%(/;/(!'(;AC+@(+B!&#!(34(/!+CA*/-,!,&A:/.0!,(#=();04(#(++!

'(/#;23(+;/(,'(5!7&34!A(=63!&#!&2&A)-=(22(,!%?76=!6/)(%+(+;/(!*+.0!,G2?0!D(2&=&+,;0+!6/!
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/#&,6%-=&2)6!D-%%./'&0!)(3+&2.2@&+$9!")6%(!;%=()(/!,G2?0!@&03/124+!@(24(#065!&#!&!

,?#A-26+6,&6!;/!&!)(0(=#/)(0+!:6,2*/!(27.2&/#+./&5!622(+7(!(34)./%&!@&+./&9!"!,?#A-26+6,&!

J,6+&2.2K!7&2&)624(0!/#&'.24%(0=/#(%+!;/!D60&0/#C%-#./6!?/#+?0#B,(+5!&!,?#/#-23.2+&+$!

/#(%7(#(+(,!A(=63!(00(,!J(03(=(2)(/,(=7(K!@-#0&,!A;0#G3462(3!6/!%&:6-0.26/!

=?0+;/(,(+!E2=9!&!,$%@.#/#(,+-%!)H,?=;/(!&!lbjoID60&0/#C%-#./'&0!7&34!&#!(34(+()(,!

%(&,:6$6!&!D(<,7$+.,%&F9!h%=()(/!&#+!6/!()2C+(065!@-34!&!,C7.0+!@&+./-,!(2;%;/(!/-,/#-%!

+?''!/#(%(A2B0!(34G++(/(0!)126,!EA29!&#!(3;/#/;36!.22&A-+!&2&,C+./.%&!/#.)-/!

(3;/#/;3G346!/#(%(A2B!@&+5!=(!&#!(3;/#/;3G346!%(0=/#(%(0!,C7G26!+;04(#B,!6/F9!"#!(34(/!

/#(%7(#(+(,!7(#(+B60!76/#-0+!2(360,.''!:/&,!&#+!J6226,K!/#.)-0,;%065!@-34!&!+B2G,!
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! !



!
!

!
"#$%!&!'('(')(!

!

 

!

!

!

"!p>!,-0:(A:6$!(34(/!(2()(6+!A;2=.,,&2!622*/#+%.27&!;%=()(/!'()*+&+065!&!A;2=.,!
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,&A:/.0!+12/.3-/&0!/-,/#-%!:/&,!&#!60A*+-,%&!D634(2G0,!EA29!&#!&=-++!+(%G2(+(0!

)*+&+,-#$!A%-'2;)&!)(3-2=./&,;0+!+.2&2<*,!&#!-=&!:/-A-%+-/C+-++!g!X%=!D-%60+-+F5!A(=63!

&!2(3+?''!(/(+'(0!&!,C7.0+!@&+./63!,(22(0(!&!2-36,&6!/-%+!7;3637(#(+069!"!@&+;,-04/.3!;/!

&#!(%(=);04(//;3!(34)./+$2!DG33(+2(0!7-2+.%&!6/!;%=()(/!A;2=.+!@-#06!E2(@(+!

@&+;,-04&0!7;3(#06!-24&0!+(7;,(04/;3(+5!&)(24!/())6!@&+./+!0()!7.2+!,65!;/!134!6/!2(@(+!
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A%-3%&)!(%%B2!/#$2F9!

! !



!
!

!
"#$%!&!'('(')(!

!

 

!

!

!

"!+(2<(/C+);04=6)(0#6$,!E&!p>F!0()!:/&,!)&,%-I!;/!/#(%7(#(+6!/#60+(0!;%+(2)(#@(+B5!

@&0()!,?#+(/!/#60+(,(0!6/!EA29!(34!%;36$'&05!&#!(3;/#/;3G34?0!'(2G2!&!,$%@.#/#(,+-%'&05!
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1=.-0/5+,?,A71!7+!,67+7.5<!<N+N..3!N??+0/7;651,?.!P7G3!?+,G5?!?+79,125+,?3!010G!0?0.=90;!-010A,;?!
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G76,;7<!?+O<!?.,9E7!A7;:!A3?+5;.!062!745..!B01747.!G06514,?7!=-40<=90;!Y45165+.7./7.E7[!7!
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>-5E0<.<=;.!<011!/562!G06A71C?K1E5;(!W990;!7+!0?0.90;!7+5;97;!7!A,17?+;7<!7--7!3?!<3!<011!.=-;30:!/562!
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