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)%*+,-./#0!/+12/*#%3!"#$%&!'()(*%&(+,%-!./0/123!'%$)%-!./0/123!4/5#,%&/-!
61(+/! 4%1%$78&/-! 9&201/+/! :/+/$/-! 61;</! :%+=/)(+,%-! 6,5/+/! :)><%)?8&/-!
@+/0%12A! B%5>=-! C(D2)! B7+($/$2+-! 61;</! B7+($/$2+/-! E)>+/! F&G70>=-! :/1>+/!
H7,%&5;,/-! 4/1(+0>+! I;%1,/-! 61(+/! J%&/1;%&/-! "/)>5/! J%KL/+M(&/-! N(03+/!
J%+%+(+,%-!"#DK>1/!J)>K(M;-!6,5/+/!J)>0(+,%-!J/0()>+/!"(&=(+,%-!F&<(+23!
"7,?3+=(+,%-! 4/1(+0>+/! O2)%P+2=(+,%-! Q751/+! O75(&>=-! "/)>5/! ./1>&/A,%-!
@+/50/523!.(+;,/-!6,5/+/!6)(1-!61;</!R()7+%&/-!@12+/!9,13)-!61(+/!90/)2,%&/-!
61(+/! 9751%&/-! O/)23! SP/,%&/-! 6,5/+/! T7,/+-! O/)23! U(G%&5;,/-! 61;</!
VD1%&5;,/W!
!
4256/78096!/+12:8;3!:/1>+/!H7,%&5;,/-!"/)>5/!J%KL/+M(&/-!6,5/+/!J)>0(+,%-!
J/0()>+/! "(&=(+,%! X<%1%&/Y-! "/)>5/! ./1>&/A,%-! @+/50/523! .(+;,/-! 61(+/!
9751%&/W!
!
!
<6=/+%8!,2729>29*#3!!!
O>,%1/!"(<(+;,>A-!D%,0%)!#)>D>=+>G!+/7,-!L)%Z(5%)[!
9()<2A!U()+3&5;,>A-!D%,0%)!#)>D>=+>G!+/7,-!L)%Z(5%)-!*/517\(+>A!D23=!+/7,>!
2!0(G+2,>!S,)/]+>W!
!
?6:61.96!,256/78;^!J/0()>+/!"(&=(+,%-!D%,0%),/!#)>D>=+>G!+/7,-!,/+D>D/0,/!
Z21%5%Z5;,>G!+/7,-!L)%Z(5%),/-!*/517\(+/!#)>50,/!S,)/]+>W!
!
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!
!
./&=/1;+%_K(0%D>=+>A! L%52$+>,! L2D<%0%&1(+%! */&D3,>! L2D0)>KM2! S)3D7!
4(1>,%]! ')>0/+2]-! +/D/+%]! =()(*! O2+250()50&%! */,%)D%++>G! 5L)/&-! 7! 5L)/&/G!
9L2&D)7\+%502! +/M2A! 0/! )%*&>0,7! 9L%17=(+%<%! J%)%12&50&/! &! K(\/G! L)%8,07!
`H2+,>W!O>)W!'(*L(,/^!D28K%!)/*%Ka-!3,>A!)(/12*78!S,)/]+5;,>A!H2+%=>A!C%+DW!
E+Z%)K/M23-!b%!L)(D50/&1(+/!&!K/0()2/12-!+(!*/&\D>!&2D%$)/\/8!L%<13D>!S)3D7!
4(1>,%]!')>0/+2]-!S,)/]+5;,%<%!H2+%=%<%!C%+D7!0/!S)3D%&%]!7L%&+%&/\(+%]!*!
L>0/+;!<(+D()+%]!L%120>,>W!
!
!"#$"%&'())'*+,-.+/,#.0'
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S! +/&=/1;+%_K(0%D>=+%K7! L%52$+>,7! `SL)%&/D\(++3! <(+D()+>G! L2DG%D2&! 7!
5>50(K7! L2D<%0%&,>! Z/G2&M2&cZ/G2&=>+;! 5(,0%)7! $(*L(,>! 2! %$%)%+>! S,)/]+>a!
&>5&201(+%! ,1#=%&2! L>0/++3! 0(%)2]! 0/! L)/,0>,>! 2+0(<)/M2]! D%! +;%<%! <(+D()+>G!
L2DG%D2&W! I%,)(K/-! &>5&201(+%! %5%$1>&%502! ]G! 7L)%&/D\(++3! 7! 5>50(K7!
L2D<%0%&,>!+/7,%&%_L(D/<%<2=+>G!2!+/7,%&>G!L)/M2&+>,2&!0/!L)/M2&+>M;!*/,1/D2&!
&>b%]! %5&20>! 2! +/&=/1;+>G! 750/+%&! */*+/=(+%<%! 5(,0%)7W! R%52$+>,! 0/,%\!
%)28+0%&/+%! +/! Z/G2&M2&! 2! Z/G2&=>+;! M(+0)/1;+>G! %)</+2&! &>,%+/&=%]! &1/D>-!
2+P>G! 50)7,07)! 5(,0%)7! $(*L(,>! 2! %$%)%+>-! /! 0/,%\! P>)%,(! (,5L()0+(!
5()(D%&>b(W!
4>D/++3! %G%L1#8! /,07/1;+>A! 50/+-! L)%$1(K>! A! L()5L(,0>&>! )(/12*/M2]!
D()\/&+%]! <(+D()+%]! L%120>,>-! K(G/+2*K>! ]]! &L)%&/D\(++3-! )(/<7&/++3! +/!
5(,57/1;+(! +/5>1;50&%-! L%&d3*/+(! *! ,%+Z12,0%K-! )%*&>0%,! <(+D()+%! =701>&>G!
,%K7+2,/M2A!0/!2+0(<)/M2#!<(+D()+%]!0(K/0>,>!&!%5&20+2!A!+/7,%&2!L)/,0>,>W!
R%52$+>,! K250>0;! 7+2Z2,%&/+>A! L2DG2D! D%! */$(*L(=(++3! <(+D()+%]! )2&+%502-!
L)/,0>=+2!2+50)7K(+0>-!57=/5+2!%5&20+2!K(0%D>,>!0/!L)>,1/D>!,)/b>G!L)/,0>,!*!
S,)/]+>!A!D()\/&_=1(+2&!.@N6!!
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S,)/]+/! */1>P/80;53! &2)+%#! &1/5+>K!
M2++%503K-! b%! )%$130;! +/5! 5>1;+>K>^!
5&%$%D2-! D(K%,)/02]-! <2D+%502! 0/!
&2DD/+%502! )2&+%502! L)/&! 2! K%\1>&%50(A!
D13! ,%\+%]! 1#D>+>W! T(! +(! /$50)/,0+2!
L)>+M>L>-! /! %5+%&/! +/P%]! D()\/&+%502-!
*/! 3,7! 5;%<%D+2! $%)#0;53! K21;A%+>!
7,)/]+M2&!2!7,)/]+%,!3,!+/!L()(D%&2A-!0/,!
2! &! 0>17W! I%,)(K/-! 5/K(! M2! M2++%502!
%$d8D+7#0;! +/5! *! ,)/]+/K>_=1(+/K>!
F&)%L(A5;,%<%! 9%#*7! 0/! .@N6! 2! 8!
%5%$1>&%! &/\1>&>K>! &! ,%+0(,502!
$(*L(,%&%<%!&>K2)7!+/P%]!D()\/&>W!
Q2&+%L)/&+(! */17=(++3! \2+%,! D%!
L)%M(52&! 7G&/1(++3! )2P(+;-!
,%K/+D7&/++3!0/!%L()/0>&+%]!D231;+%502!
K/8! 5;%<%D+2! 50)/0(<2=+(! *+/=(++3W!
R%+/D! e! eff! &2A5;,%&%517\$%&>M;! +>+2! L()($7&/#0;! $(*L%5()(D+;%! +/!
L()(D%&2AW!I/</1%K!7!1/&/G!I$)%A+>G!9>1!S,)/]+>!517\>0;!2!L)/M#8!L%+/D!gf!
fff! \2+%,W! J)2K! 0%<%-! *+/=+/! ,21;,250;! \2+%,! D%17=/#0;53! D%! */G>507! +/!
M>&21;+>G! L%*>M23G-! 3,_%0^! <%5L20/1;8),>-! &%1%+0(),>! 0/! 2+W! J%\+/! *! +>G! K/8!
&1/5+7!250%)2#!502A,%502^!G0%5;!,()78!L2D)%*D21%K!7!$%A%&>G!7K%&/G-!G0%5;!)3078!
\>003! &! PL>0/13G-! G0%5;! 0)>K/8! 0>1-! D$/#=>! L)%! )%D>+>! 0/! L2D0)>K7#=>!
<)%K/D>W!hG+2A!&+(5%,!$(*M2++>AW!
6D+/,!K>!75&2D%K1#8K%-!b%!L%0(+M2/1!7,)/]+5;,>G!\2+%,!2!D%52!+(!)(/12*%&/+>A!
L%K/,5>K7K7W! '/)d8)>-! 7L()(D\(++3-! 50()(%0>L>! */1>P/#0;53! &,%)2+(+>K>! &!
+/P%K7! 575L21;50&2W! 9/K(! 0%K7! K>! +/L%1(<1>&%! L)/M#8K%-! /$>! ]G! D%1/0>^!
7D%5,%+/1#8K%! */,%+%D/&50&%-! L%5>1#8K%! K2\&2D%K=7! ,%%)D>+/M2#! =()(*!
)%$%07! J%K252]! *! ,%%)D>+/M2]! &*/8K%D2]! %)</+2&! &>,%+/&=%]! &1/D>! 7! 5Z()2!
<(+D()+%]!)2&+%502-!2+0(<)78K%!<(+D()+>A!L2DG2D!7!+%)K/0>&+2!/,0>!0/!D()\/&+7!
L%120>,7W!
O>!7G&/1>1>!+>*,7!50)/0(<2=+>G!D%,7K(+02&^!B()\/&+7!50)/0(<2#!*/$(*L(=(++3!
)2&+>G!L)/&!0/!K%\1>&%50(A!\2+%,!2!=%1%&2,2&!D%!ifjf!)%,7-!90)/0(<2#!<(+D()+%]!
)2&+%502!&!%5&202-!%+%&1#8K%!./M2%+/1;+>A!L1/+!D2A!*!&>,%+/++3!Q(*%1#M2]!Q/D>!
'(*L(,>!66.!kjie!`H2+,>-!K>)-!$(*L(,/aW!R/)/1(1;+%!)/*%K!2*!8&)%L(A5;,>K>!
L/)0+()/K>! L)%&%D>K%! 5,)>+2+<! 7,)/]+5;,%<%! */,%+%D/&50&/! +/! &2DL%&2D+250;!
L)/&7! F9-! 2+0(<)7#=>! <(+D()+2! L2DG%D>! &! ,%\(+! L()(<%&%)+>A! )%*D21! l! &2D!
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$(*L(,>!0/!L)/&!1#D>+>!D%!%5&20>!A!L)/M2W!T(!&/\1>&>A!%)28+0>)!0%<%-!3,%#!K>!
*/</1%K!$/=>K%!8&)%L(A5;,7!S,)/]+7!5;%<%D+2!0/!&!K/A$70+;%K7W!!
S! M;%K7! ,%+0(,502! L2D<%0%&,/! +/&=/1;+%_K(0%D>=+%<%! L%52$+>,/!
`SL)%&/D\(++3! <(+D()+>G! L2DG%D2&! 7! 5>50(K7! L2D<%0%&,>! Z/G2&M2&cZ/G2&=>+;!
5(,0%)7! $(*L(,>! 2! %$%)%+>! S,)/]+>a! l! &/\1>&>A! 0/! 5&%8=/5+>A! ,)%,W! T(A!
L%52$+>,! l! M(! +(! L)%50%! 2+50)7,M23W! 42+! 8! %)28+0>)%K! D13! Z%)K7&/++3!
5>50(K+%<%! L2DG%D7! D%! )%*&>0,7! 1#D5;,%<%! ,/L20/17! &! 5(,0%)2-! L2D&>b(++3!
3,%502! %5&20>-! )%*$7D%&>! 2+,1#*>&+%<%! 12D()50&/W! 4%+>! D%L%K%\70;!
*/$(*L(=>0>-! b%$! 752! Z/G2&M2cZ/G2&=>+2! 5(,0%)7! $(*L(,>! 2! %$%)%+>! S,)/]+>! l!!
+(*/1(\+%!&2D!50/02!l!!K/1>!)2&+2!K%\1>&%502!D13!)(/12*/M2]!5&%<%!L%0(+M2/17-!/!
5>50(K/!7G&/1(++3!)2P(+;!50/1/!$21;P!(Z(,0>&+%#-!57=/5+%#!0/!/D/L0>&+%#!D%!
&>,1>,2&W!
4>51%&1##!b>)7!&D3=+250;!S)3D7!4(1>,%]!')>0/+2]!*/!L2D0)>K,7!M28]!)%$%0>-!
+/D/+7!=()(*!O2+250()50&%!*/,%)D%++>G!5L)/&-!7!5L)/&/G!9L2&D)7\+%502!+/M2A!0/!
)%*&>0,7! 9L%17=(+%<%! J%)%12&50&/W! B3,7#! /&0%)5;,%K7! ,%1(,0>&7^! S)3D%&2A!
7L%&+%&/\(+2A! *! L>0/+;! <(+D()+%]! L%120>,>-! L)(D50/&+>,/KcL)(D50/&+>M3K!
K%<%!6Z257!0/!@L/)/07!S)3D%&%]!7L%&+%&/\(+%]! *!L>0/+;! <(+D()+%]!L%120>,>-!
M(+0)/1;+>G! %)</+2&! &>,%+/&=%]! &1/D>! 5(,0%)7! $(*L(,>! 2! %$%)%+>S,)/]+>-!
L)%&2D+>K! (,5L()0/Kc(,5L()0,/K! 0/! &>,1/D/=/Kc&>,1/D/=,/K! L)%Z21;+>G!
%5&20+2G!*/,1/D2&W!
R()(,%+/+>A-!b%!M(!&>D/++3!5L)>30>K(!)(/1;+>K!*K2+/KW!IK2+/K-!b%!50/+70;!
%5+%&%#! +%&%]! 57=/5+%]-! 2+,1#*>&+%]! 0/! 502A,%]! S,)/]+>-! D(! ,%\(+! 2! ,%\+/!
K%\70;!)(/12*7&/0>!5&2A!L%0(+M2/1m!
!
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@6,6-!"6A/6B!!
C872D,2EFG,HE898-*,!>!D#*69.!!

G%,+D20-./+$!*6!G%,+6*169*#A9+$!89*2:,678$!I/,6$9#!!
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n13G! D%! <(+D()+%]! )2&+%502! &!
5(,0%)2! $(*L(,>! 2! %$%)%+>! l! M(! +(!
L)%50%! L>0/++3! 2+50>07M2A+%]!
)(Z%)K>-! M(! L>0/++3! 502A,%502! 0/!
(Z(,0>&+%502W!S!,%+0(,502!L%502A+%]!
$%)%0;$>! S,)/]+>! */! *$()(\(++3!
5&%<%! 57&()(+20(07! 0/!
D(K%,)/0>=+>G! M2++%50(A!
&/\1>&250;! &L)%&/D\(++3!
<(+D()+>G! L2DG%D2&! 7! +/M2%+/1;+7!
%$%)%+7!50/8!+(!1>P(!+/</1;+%#-!/!
A!0)/+5Z%)K/M2A+%#W!
V,! 9L(M2/1;+/! L)(D50/&+>M3!
:(+()/1;+%<%! 5(,)(0/)3! .@N6! *! L>0/+;! L%)3D,7! D(++%<%! `H2+,>-! K>)-!
$(*L(,/a-! /! 0/,%\! *! L>0/+;! $(*L(,>! 1#D>+>-! 3! K/1/! =(50;! $70>! 5&2D,>+(#!
&>)2P/1;+%]! )%12-! 3,7! &2D2<)/#0;! 7,)/]+5;,2! \2+,>! &! 5L)>3++2! K2M+%K7! 0/!
0)>&/1%K7! K>)7! *! )(/1;+%#! )(/12*/M28#! */</1;+%575L21;+%<%! L2DG%D7W! O>!
$/=>K%!\2+%,!7!&52G!5Z()/G!%$%)%+>!0/!<7K/+20/)+%]!D231;+%502^!&2D!%$2AK/++3!
,()2&+>G!L%5/D!D%!%Z2M()5;,%<%!0/!)3D%&%<%!5,1/D7!I$)%A+>G!9>1!S,)/]+>W!
B%! +>G! +/1(\/0;! /,0>&250,>-! &%1%+0(),>-! \7)+/1250,>-! $%A%&2! K(D>,>+2-!
2+\(+(),>-!%Z2M(),>!)%*&2D,>!0/!$/</0%!2+P>GW!H2+,>-!$(*57K+2&+%-!,>+71>!
&>,1>,! ,%)D%+/K! 0)/D>M2A+>G! <(+D()+>G! )%1(A! 2! 50/1>! +(*/K2++>K>! &!
I$)%A+>G! 9>1/G! S,)/]+>W! 90&%)(++3! 7K%&-! b%$! 5(,0%)! $(*L(,>! 2! %$%)%+>!
S,)/]+>!$7&!5()(D%&>b(K-!D(!\2+,>!0/!=%1%&2,>!K%\70;!%D+/,%&%!D%53</0>!
75L2G7-!&>K/</8!3,!50)/0(<2=+%]!*K2+>!K>51(++3-!0/,!2!L)/,0>=+>G!D2AW!
I!&(1>,%#!L%&/<%#!0/!<1>$%,>K!L%=7003K!5%12D/)+%502!3!L>P7!M#!L()(DK%&7!
D%!+/&=/1;+%_K(0%D>=+%<%!L%52$+>,/!`SL)%&/D\(++3! <(+D()+>G!L2DG%D2&! 7!
5>50(K7!L2D<%0%&,>!Z/G2&M2&cZ/G2&=>+;!5(,0%)7!$(*L(,>!2!%$%)%+>!S,)/]+>a-!
3,(! $/*780;53! +/! Z7+D/K(+02-! */,1/D(+%K7! &>D/++3K! O(0%D>=+>G!
)(,%K(+D/M2A!*!2+0(<)/M2]!<(+D()+>G!L2DG%D2&!7!5>50(K7!L2D<%0%&,>!Z/G2&M2&!
D13! 5(,0%)7! $(*L(,>! 2! %$%)%+>! S,)/]+>! ifik! )%,7W! 42+! &2D%$)/\/8! K2+1>&2!
)(/12]! 0/! L%0)($>! ,)/]+>-! b%! */*+/8! K/5P0/$+%<%! &0%)<+(++3W! S,)/]+/!
L)%D(K%+50)7&/1/! 5&20%&2! 5&%#! *D/0+250;! )(/<7&/0>! +/! $(*L)(M(D(+0+2!
&>,1>,>-! */1>P/#=>5;! &2DD/+%#! K2\+/)%D+>K! *%$%&d3*/++3K-! 50/+D/)0/K!
.@N6-!/!0/,%\!L%)3D,7!D(++%K7!`H2+,>-!K>)-!$(*L(,/aW!
T(A! +/&=/1;+%_K(0%D>=+>A! L%52$+>,! 8! )(*71;0/0%K! K2M+%]! 5L2&L)/M2! K2\!
7,)/]+5;,>K>! 2+50>07M23K>-! &2A5;,%&>K>-! +/7,%&M3K>! 0/! ! +/7,%&>M3K>-!
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%)</+2*/M23K>! <)%K/D3+5;,%<%! 575L21;50&/W! T(! $21;P(-! +2\! L)%50%!
)(,%K(+D/M2]-!M(!*/,1>,!D%!D2]-!<1>$%,%!&,%)2+(+>A!&!\>008&%K7!0/!%5+%&/+>A!
+/! L()(D%&%K7! K2\+/)%D+%K7! D%5&2D/GW! T2! 50%)2+,>! L2D,)(51##0;!
,%1(,0>&+(! )%*7K2++3-! b%! 50/1%]! $(*L(,>! +(! K%\(! 25+7&/0>! $(*! <(+D()+%]!
)2&+%502-! 2! ]G+2A! D%5&2D! 5Z%)K7&/&! ,%KL1(,5+>A! 0/! <1>$%,>A! L2DG2D-! 3,>A!
&)/G%&78!+(!1>P(!%L()/0>&+2!0/!2+50>07M2A+2!&>K2)>-!/!A!,71;07)+2!0/!1#D5;,2!
Z/,0%)>-! b%! K/#0;! &>)2P/1;+(! *+/=(++3! D13! 0)>&/1>G! *K2+W! ./D/#=>!
Z/G2&M3K!2!Z/G2&=>+3K!7!5(,0%)2!$(*L(,>!2!%$%)%+>!*+/++3!0/!2+50)7K(+0>!D13!
&>*+/++3-! &>)2P(++3! 0/! */L%$2</++3! <(+D()+2A! +()2&+%502! 0/! +/5>1;50&7-!
S,)/]+/! $7D78! $21;P! 502A,7! 0/! 2+,1#*>&+7! %$%)%++7! 50)7,07)7-! 3,/!
&2D%$)/\/8!<2D+250;!0/!L)/&/!&52G!]]!<)%K/D3+!2!<)%K/D3+%,W!
H2+,/K!2!=%1%&2,/K!S,)/]+>-!3,2!+/5+/\7#0;-!+(G/A!M(!&>D/++3!517<7&/0>K(!
+(!1>P(!)(57)5%K-!/!A!L2D0&()D\(++3K!&/P%]!+(*K2++%]!&2DD/+%502!)2&+%502-!
D(K%,)/02]!0/!L)/<+(++#!K>)7W!
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!

J,292!K21189B!!
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