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3?:.B(<<?.!3%&+!B.!71B1.6!%++(,1%81E)!7%1+!D61!8.&3!I!?:(B6.0#!"E1&!3.!
31EE6+.0!<B6+!B%0=.7.&8!B.60!7.++%=.!.8!B.60+!<0(G.8+)!,.+!%++(,1%81(&+!
8.&8.&8! 3.! 3?:.B(<<.0! B>681B1+%81(&! 3.+! RN*#! 9>F((*<"%'"*&) F",-) -')
G-<*0$()! C(+%1"<) H-+"-8! .8!I*11-) -') J&@"$*&&-1-&'! +(&8! B.+! +.6B.+!
D61!<(++@3.&8!6&! +18.! 1&8.0&.8#! C(+%1"<)H-+"-8!681B1+.!%6++1! B.+! 0?+.%6A!
+(,1%6A!3.!8O<.!S%,./((T!<(60!31EE6+.0!+(&!7.++%=.#!
Q(60!B>-.60.)!B%!+8176B%81(&!36!+.&817.&8!3.!,18(O.&&.8?!&.!+.7/B.!<%+!
C80.! 6&! 8.00%1&! 3>%,81(&! D61! 1&8?0.++.! B.+! %++(,1%81(&+#! JBB.+! +.!
,(&8.&8.&8! =?&?0%B.7.&8! 3>(0=%&1+.0! 6&.! %13.! .8! 3.! <.&+.0! I! B%!
7%&1@0.!3.!+8176B.0! B.60!%<<(08)!.8!,.)!+%&+!+(&=.0!%6A!(681B+!3>(030.!
,1:1D6.! .8! <(B181D6.#! H.6B.! B%! 7+%'-8*$1-) 9-+#":0-;!%$*<)! +(&!
<%08.&%10.! I*11-) -') J&@"$*&&-1-&')! %1&+1! D6.! K%$)J+)L%$,! +.!
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708(,,97.&:! .&! 7%0:1.! 3.! ;%! <9.+:1(&! 3.! ;%! 7%0:1,17%:1(&! 4"'*5-&&-)!
%9++1!/1.&!3%&+!;.!=(03!<9.!3%&+!;.!>93#!
!
"#$%&'()*(+!,(!-(+'.#)!
"!9&.!.?,.7:1(&!70@+)! :(9:.+! ;.+!%++(,1%:1(&+!%AA10B.&:! '$%6%"++-$)7%$)
*8/-4'"9(#!C%!7;97%0:!,-.0,-.&:!8D%;.B.&:!E!,(&+:0910.!9&.!%38<9%:1(&!
.&:0.! (/F.,:1A+! %++(,1%:1A+! .:! 7(;1:1<9.+! 79/;1<9.+#! :*11-) -')
;&6"$*&&-1-&')! <+%'-9*$1-) =-+#">0-?!%$*4)! @((*4"%'"*&) @",-) -')
A-4*0$().:!B(+%1"4)C-+"-9!+(&:!3.+!%++(,1%:1(&+!<91!,((7@0.&:!%G.,!3.+!
1&+:1:9:1(&+! 79/;1<9.+#! H(9:.A(1+)! ;%! 7%0:! 3.+! 70(F.:+! B.&8+! %G.,! 3.!
;I%0D.&:! 79/;1,! .+:! :0@+! A%1/;.#! C.+! A1&%&,.B.&:+! +(&:! 701&,17%;.B.&:!
701G8+)!3.!A%1/;.!%B7;1:93.)!1008D9;1.0+)!B%1+!7.0B.::.&:!3.!A(&,:1(&&.0!
3%&+! 9&.! ,.0:%1&.! 1&387.&3%&,.! .:! 3.! B%&1@0.! B(1&+! A(0B.;;.#!
*.0:%1&.+! %++(,1%:1(&+! 2D%$);+)E%$,4! 0.A9+.&:! 3.! 3.B%&3.0! 3.!
;I%0D.&:!79/;1,!7(90!9&.!<9.+:1(&!3I1&387.&3%&,.#!C.+!%++(,1%:1(&+!39!
$%0(,!,(BB.!D"%8F'-!.:!@G;H!@!&I(&:!7%+!;.+!BJB.+!(77(0:9&1:8+!
<9.! ;.+! %++(,1%:1(&+! 3.! K.;D1<9.! 7(90! %,,83.0! %9?! A(&3+! 79/;1,+)!
,.9?L,1! +(&:! 0%0.+! %9!$%D-0./#!*.0:%1&.+! %++(,1%:1(&+! 0.'(1G.&:! :(9:!
3.!BJB.!3.+! +9/+13.+!3I(0D%&1+B.+! 1&:.0&%:1(&%9?#!*.+!%++(,1%:1(&+!
087(&3.&:! E! 3.+! %77.;+! 3I(AA0.+! .:! (&:! 3.+! 7%0:.&%10.+!
D(9G.0&.B.&:%9?#! M;;.+! G.1;;.&:! E! 31G.0+1A1.0! ;.90+! +(90,.+! 3.!
A1&%&,.B.&:! %A1&!3I%++90.0! ;.90! 1&387.&3%&,.! .:! +90G1.#!M&!B(N.&&.!
6O!P! 3.+! 0.++(90,.+! +(&:! 3.+! 3(&+! 701G8+! .:! ;.90! G(;9B.! %9DB.&:.!
D0%39.;;.B.&:)! :.;! .+:! ;.! ,%+! ,IB(+%1"4) C-+"-9#! C%! +:%/1;1+%:1(&!
A1&%&,1@0.!3.+!%++(,1%:1(&+!39!=(03!7.0B.:!3.!+(9:.&10!,.;;.+!39!>93#!
:*11-)-');&6"$*&&-1-&'!.+:!E!QOO!P!A1&%&,8.!7%0!;I8:0%&D.0#!R%&+!,.!
,%+)!;.!A1&%&,.B.&:!70(G1.&:!.++.&:1.;;.B.&:!39!=(03)!+(9G.&:!D0S,.!E!
;I.&:0.B1+.!3.+!1BB1D08+!7%0:1+!.&!K.;D1<9.!(9!.&!M+7%D&.#!
"A1&!3.!D%0%&:10!;%!9",2+"'2),-(),*&%'-0$()!;.+!%++(,1%:1(&+!;.+!:1.&&.&:!
%9! ,(90%&:! 39! +91G1! 3.+! 70(F.:+! .:! ;.+! ,(&G1.&:! E! 3.+! 8G@&.B.&:+! 3.!
+.&+1/1;1+%:1(&!T! +(108.+! ,9;:90.;;.+)! 38/%:+)!.:,#! R90%&:! ,.+! %,:1G1:8+)!
3.+! G138(+)! 3.+! 7-(:(+! .:! 3.+! :8B(1D&%D.+! +(&:! .?7(+8+! %A1&! 3.!
B(&:0.0!:(9:!,.!<91!%!79!J:0.!08%;1+8!D0S,.!%9?!3(&+#!C.!31+,(90+!9:1;1+8!
.+:! 701&,17%;.B.&:! 3.! :N7.! -9B%&1:%10.#!C%! 0.;1D1(&! .+:! 70%:1<9.B.&:!
:(9F(90+! 708+.&:.! 3%&+! ;I%0D9B.&:%10.!T! 0%77.;+! +90! ;I1B7(0:%&,.! 39!
3(&!.&!1+;%B)!3.+!-%31:-+!.:!3.+!G.0+.:+!,(0%&1<9.+!+(&:!B1+!.&!%G%&:!
+90!;.+!70(+7.,:9+!3.+!%++(,1%:1(&+#!C.!31+,(90+!3.+!%++(,1%:1(&+!G1+.!E!
8B(9G(10! ;.! 79/;1,! .&! ;.! 0%770(,-%&:! 3.! ;%! 08%;1:8! 3.+! 7.0+(&&.+! .&!
+1:9%:1(&! 31AA1,1;.)! .&! K.;D1<9.! (9! %9! $%0(,#! U;! 1&,1:.! E! ;I.B7%:-1.#!
V&.! /0(,-90.! 3IB(+%1"4) C-+"-9! 1&,1:%&:! E! ;%! 08,(;:.! 3.! A(&3+! 7(90! ;.!
A1&%&,.B.&:!3.!791:+!%9!$%0(,!70(7(+.! ;.!-%31:-!+91G%&:!T!J)H*$(>0-)
+-)9"+(),I@,%1)1-0$'.)(-()%4'"*&()(I%$$K'-&')L)+I-M4-7'"*&),-)'$*"()N)0&-)
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%014&-)5*0$%&'-.)0&-)(5"-&5-)0'"+-.)0&)-&6%&')7"-&6%"(%&')80")"&9*80-)
-&) (%) 6%9-0$):#!7.! 8180.!9:9.!3.!,.88.!/0(,-;0.!.+8!;&!%;80.!-%318-!<!
;)<%) 1-"++-0$-) %014&-) -(') +=-%0):>! 7%! +.;=.! (0>%&1+%81(&! ?! &.! @%+!
;81=1+.0!3.!31+,(;0+! 0.=1>1.;A!.+8! =%!?+%'-6*$1-)@-+#"80-A!%$*5)B;1! %!
;&!@;/=1,!91A8.#!
C=! &D.+8!@%+! E8(&&%&8!B;.! =.+! %++(,1%81(&+!B;1! +D%30.++.&8! ?!;&!@;/=1,!
.++.&81.==.9.&8! 9;+;=9%&! 1&8F>0.&8! ;&! %0>;9.&8%10.! 0.=1>1.;A)!
@;1+B;.! =D1+=%9! 19@(+.)! 3%&+! +.+! ,1&B!@1=1.0+)! =D19@G8! (;! =%!B%CD') %+)
1%%+! B;1! +1>&1H1.!@;01H1,%81(&! .8! B;1! ,(00.+@(&3!?!;&!@0E=FI.9.&8!3.!
J)K!L!+;0!=DE@%0>&.!%,,;9;=E.!@.&3%&8!=D%&&E.)!%;!@0(H18!3.!@.0+(&&.+!
&E,.++18.;+.+#! M%0! %1==.;0+)! =.+! 1&8E0:8+! 0.';+! %&&;.==.9.&8! +;0! =.+!
,%0&.8+!3.!3E@G8+! +(&8!,(&+13E0E+!,(99.! 1==1,18.+!@%0! =D1+=%9#!N(;8.+!
=.+!%++(,1%81(&+!9;+;=9%&.+!+(==1,18.&8!=%!,(99;&%;8E!3.+!,0(O%&8+!?!
,.88.! (,,%+1(&)! %H1&! 3D(01.&8.0! =D.A,E3%&8! I.0+! =.;0+! %,81(&+!
-;9%&18%10.+#! P1! ,.08%1&.+! %++(,1%81(&+! H(&,81(&&.&8! +;0! ;&! 9(3.!
8(8%=.9.&8! 1&H(09.=)! /%+E! +;0! 3.+! 0%@@(08+! 3.! ,(&H1%&,.!
1&8.01&31I13;.==.)! 3D%;80.+! 0.>0.88.&8! =D%/+.&,.! 3D;&.! +80;,8;0.!
HE3E0%801,.!B;1!@;1++.!(0>%&1+.0!=%!0E,(=8.!3.!H(&3+#!M%0!%1==.;0+)!=%!@%08!
3.+!0.++(;0,.+!B;1!@0(I1.&&.&8!3.!=%!B%CD'!0.+8.!H%1/=.!.8!@(;00%18!:80.!
0.&H(0,E.#!*.88.!@0(@(081(&!.+8!3.!JQ!L!3.+!0.++(;0,.+!%&&;.==.+!.&!,.!
B;1! ,(&,.0&.! =DE((*5"%'"*&) F"%7G'-!<! ;)H&) #2&2$%+.) +=%$#-&') 9%) I) +%)
6%1"++-) J*0$) $2J*&,$-) I) ,-() 7-(*"&() "112,"%'(>) <-() #-&() &-)
(=-&#%#-&')J%(),%&(),-()J$*/-'(),-)+*&#)'-$1-):>!
P1! B;.=B;.+! %++(,1%81(&+! +.9/=.&8! H%10.! @0.;I.! 3.! ,%@%,18E+! @(;0!
,"%#&*('"80-$)+-()$"(80-()-')+-()+"1"'-(!3.!=.;0!@0(>0%99.!@(;0!.&+;18.!
8.&8.0! 3.! =.+! ,(&8(;0&.0)! =%!9%R.;0.! @%081.! 3.! ,.+! +80;,8;0.+! E@0(;I.!
3.+!31HH1,;=8E+!@(;0!,(&+80;10.!;&.!%3EB;%81(&!.&80.! =.;0+!(/R.,81H+!.8!
=.;0+! 9(O.&+#! 7.! 9%&B;.! 3.! 0.++(;0,.+! .+8! ;&! @0(/=F9.! 19@(08%&8!
@%08%>E! @%0! 8(;8.+! =.+! %++(,1%81(&+#! 7.! 9%&B;.! 3.! B;%=1H1,%81(&! 3.!
,.08%1&+! 9.9/0.+! 0%=.&818! E>%=.9.&8! =.! 80%I%1=! %++(,1%81H#! 7%! B;%=18E!
3.+!0E+;=8%8+!.8!=%!0%@1318E!3.+!@0(,.++;+!+D.&!0.++.&8.&8#!
N(;8.+! =.+! %++(,1%81(&+! E8;31E.+! I.1==.&8! ?! =%! ,0$%7"+"'2) ,-)
+="1J+"5%'"*&) -') I) +%) ,"9-$("'2) ,-) +-0$() 1-17$-() -') J%$'-&%"$-(#! *.+!
,018F0.+! +(&8! %++;0E+! @%0! =.! H%18! B;.! =.+! %,8.;0+! @%08%>.&8! =.+!9:9.+!
(/R.,81H+#!";!+.1&!3.+!%++(,1%81(&+)!1=+!+.!,(&&%1++.&8!3.!=(&>;.!3%8.!.8!
+.! 0.+@.,8.&8#! C=+! %@@0E,1.&8! =.;0! ,(9@=E9.&8%018E#! 7%! 31+8%&,.!
>E(>0%@-1B;.!.+8!;&!3EH1#!7%!,(99;&1,%81(&!.+8!9%1&8.&;.!.&!;81=1+%&8!
31I.0+!9(O.&+)!9%1+! %;++1! @%0! =%!@%081,1@%81(&!3.+! %,8.;0+! %++(,1%81H+!
%;A!9:9.+!0E+.%;A!<! =.!310.,8.;0!3.!=D%++(,1%81(&!EKH<!E!%1&+1!B;.!
,.=;1! 3DS(99.!.8!T&I10(&&.9.&8! +(&8)! @%0! .A.9@=.)!9.9/0.+!3.! =%!
M=%8.H(09.! U.=>1B;.V$%0(,#! 7.+! 0E;&1(&+! +(&8! 0E>;=1F0.+#!
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7%8%9!:%-01!;!4)5&)%) +6%17"'"*&),-) +%"((-$) ,-$$"8$-) (*") 0&-) ('$09'0$-)
"&'-$&%'"*&%+-):0");*0$$%"');-$,0$-$)<=!
<(=0>%&>! ('%7"+"(-$) 0&-) 2:0";-) -') 9*&('$0"$-) 0&-) 121*"$-)
"&('"'0'"*&&-++-! 3.8.=0.&>! 31??1,19.+#! *.0>%1&.+! %++(,1%>1(&+! +.!
@9%1A&.&>! 3=! '0$&>*?-$! 3.! 9.=0+! >0%B%199.=0+#! C(=>.?(1+)! .99.+! (&>! +=!
%>>.1&30.!=&!&(8/0.!0.+@.,>%/9.!3.!/D&DB(9.+!%,>1?+!.>!9.!+>%/191+.0#!E&!
,(&+>%>.! F=.! ,.+! %++(,1%>1(&+! (&>! A0%&31! .>! (&>! +=! %8D91(0.0! 9.=0+!
,(8@D>.&,.+!3.!A.+>1(&!;! 19!G!%!3.!@9=+!.&!@9=+!3.!3(&+)!3.!+@(&+(0+)!
3.! @0(H.>+! .&! ,(=0+)! 3.! @%0>.&%01%>+)!.>,#!I.+! %++(,1%>1(&+! D,01B.&>! 3.!
@9=+! .&! @9=+! 3.! 0%@@(0>+)! @=/91.&>! 3.+! 3D@91%&>+)! .>,#!I.=0! >0%B%19! .+>!
81.=J!0DA=9D)!(0A%&1+D!.>!+>0=,>=0D!F=KL!9.=0!3D/=>#!

!

!"#$$#%&"$'"(#%)*+,-$"-'./0%1%
I%! A.+>1(&! 3.+! %++(,1%>1(&+! 0.&,(&>0D.+! %=!$%0(,! 0.9MB.! 3K=&!8(3.!
@9=+! 1&?(08.9!F=K.&!N.9A1F=.#!I.+! 91.&+!%=J! +>0=,>=0.+!D>%>1F=.+! +(&>!
>0M+!9181>D+)!.&!%>>.&3%&>!=&.!@0(,-%1&.!9DA1+9%>1(&!+=0!9%!+(,1D>D!,1B19.#!
I.! ,(&>0O9.! 3.+! %++(,1%>1(&+! +%&+! /=>! 9=,0%>1?! .+>! +%&+! 3(=>.! @9=+!
(0A%&1+D!.&!N.9A1F=.)!8%1+!%=,=&.!3.+!%++(,1%>1(&+!(/+.0BD.+!3%&+!,.!
@%G+! &.! @0.&3! @%0>! L! 3.+! *$#%&-() ,-) 9*&9-$'%'"*&! .&>0.! 9KP>%>! .>! 9%!
+(,1D>D! ,1B19.#! C(=>.?(1+)! 9%! @9=@%0>! 3.+! %++(,1%>1(&+! ;+%&"@"-&') ,-()
1*1-&'() ,2'-$1"&2() -') *&') 0&) ;-$(*&&-+) ;*0$) (6*990;-$) ,0) ;"+*'%#-!
3.!9%!+>0=,>=0.#!A%$)B+)C%$,!.>!DEBF!D!+(&>!9.+!.J,.@>1(&+#!Q9!+K%A1>!
3K%++(,1%>1(&+! %=! 8(3.! 3.! ?(&,>1(&&.8.&>! 1&?(08.9)! +.! /%+%&>! +=0!
9K1&B.+>1++.8.&>! @.0+(&&.9! 3K=&.! (=! 3.! 3.=J! @.0+(&&.+!
@01&,1@%9.8.&>#!*.>>.! A.+>1(&! @01BD.! +.8/9.! @0(/9D8%>1F=.! %=!8(1&+!
3%&+! =&! 3.+! 3.=J! ,%+! @(+%&>! 9%! F=.+>1(&! 3.! 9%! 3=0%/191>D! .>! 3.!
9KDB%9=%>1(&!3.!9K%,>1(&#!

I%! 0D%91+%>1(&! ,62?%+0%'"*&(! (,,=@.! =&.! @9%,.! 18@(0>%&>.! 3%&+! 9.!
>0%B%19! %++(,1%>1?)! +%&+! 9.+F=.99.+! 9.+! %++(,1%>1(&+! &.! @(=00%1.&>! @%+!
?%10.! 9.! @(1&>! +=0! 9.! >0%B%19! 0D%91+D! .>! %8D91(0.0! 9.=0! 0.&3.8.&>#! I.+!
1&>.0B1.R+!(&>!8(&>0D!F=.!3.+!8(8.&>+!3KDB%9=%>1(&!+(&>!@0DB=+!L!9%!
?1&!3.!,-%F=.!%,>1B1>D!(=!@0(H.>!,%0%,>D01+D=)G*11-)-')B&?"$*&&-1-&')!
H(+%1"9)I-+"-@! .>!D",-) -') J-9*0$(! +(&>! 9.+! +.=9.+! %++(,1%>1(&+! L! %B(10!
0.,(=0+! L! 3.+! DB%9=%>1(&+! .J>.0&.+#! *.+! %++(,1%>1(&+! >0%B%199.&>! %B.,!
3.+! @%0>.&%10.+! ?13M9.+! F=1! 1&B.+>1++.8.&>! 3.+! +(88.+! 18@(0>%&>.+!
3%&+! 9.=0+! @0(H.>+#! I.+! /%199.=0+! 3.! ?(&3+! B1.&&.&>! .??.,>=.0! =&.!
DB%9=%>1(&! L! 9%! ?1&! 3.! 9K%&&D.! (=! 3=! @0(A0%88.#! *.+! 0%@@(0>+! +(&>!
18@(0>%&>+!@=1+F=K19+!3D>.081&.&>!9KDB(9=>1(&!3.!9%!8D>-(3.!3.!>0%B%19!
.>!9.!@0(9(&A.8.&>!3=!@%0>.&%01%>#!S=%&>!%=J!%=>0.+!%++(,1%>1(&+)!9.=0!
?1&%&,.8.&>!@0(B1.&>!@0.+F=.!.J,9=+1B.8.&>!3.!3(&%>.=0+!@01BD+! >0M+!
D,9%>D+#! *.! F=1! .J@91F=.)! 3%&+! =&.! ,.0>%1&.! 8.+=0.)! 9K%/+.&,.!
3KDB%9=%>1(&+!.J>.0&.+#!
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7(89.:(1+)!;.+!%++(,1%91(&+!38!<(03!.9!38!=83!+.>/;.&9!.&90.9.&10!3.+!
245%&#-() %6-4) +-() ,24",-0$(! ;(,%8?! .9! +8@0%! ;(,%8?)! /1.&! A8.! ;%!
@0%91A8.! +(19! @;8+! B1+1/;.! .&!C.;D1A8.#! 7(89.+! ;.+! %++(,1%91(&+! 31+.&9!
%,,(03.0! /.%8,(8@! 3E1>@(09%&,.! %8?! F,-%&D.+! %B.,! ;.+!>.>/0.+! (8!
;.+! .>@;(GF+#!H.+! 0F8&1(&+! +(&9! (0D%&1+F.+)!>%1+! +(8B.&9! ;.+! 3F/%9+!
(&9! ;1.8! 3.! >%&1I0.! :(09819.! .9! 1&:(0>.;;.#! J.+! >.>/0.+! %,91:+!
&E-F+19.&9!@%+!K!@%++.0!38!9.>@+!3%&+!;.+!;(,%8?!3.!;E%++(,1%91(&!.9!K!
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