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822*!- !8!ME-++-!2-++8!I83.*8!0/8!*!T<!-! *!TP!822*F!K-20/- !0/8!>+*!E1K*2*!!2-++-!30-33-!I83.- !,*!

- 0G! +8! 4/80*.8! /*K82- ! 313082@*8+K-20-! 308C*+-;! $120*2E8F! *21+0/- F! +8! ./- 3.*08!,-++8! 4/80*.8!

341/0*78!0/8!*!>*1782*33*K*!,*!WV=!822*!-!,*!TVS<;!#+!.8+.*1!L!3- K4/-! 30801!2-+!2130/1!A8-3-!+1!

341/0!4*_!3- >E*01!-!4/80*.801;!`8!21 7*0G!.H-!-K- />-!,8++D*2,8>*2-!9<<T!L!.130*0E*08!,8+!I8001!

.H- ! *+! .8+.*1!L!30801! /8>>*E201!- !3E4-/801! ,8+!>/E441! ,-++-! ,*3.*4+*2-! /8>>/E4480- !31001! *+!

21K-!!,*!X>*22830*.8F!8-/1C*. 8F!I*02-33!- !.E+0E/8!I*3*.8Y;!#+!.8+.*1!/*3E+08!*2I800*!4/80*.801!,8!P!

K*+*12*!S=9!K*+8!!4-/312-F!K-20/- !*+!>/E441!,-++8!>*22830*.8F!8-/1C*.8F!I*02-33!-!.E+0E/8!I*3*. 8!

/8>>*E2>-!+8!.*I/8!,*!P!!K*+*12*!W9<!K*+8!844833*1280*;!!#+!TSF=e!, - >+*!341/0*7*!H8!,*.H*8/801!,*!

E0*+*@@8/-!*K4*820*!341/0*7*!8+! .H*E31!b48+-30/-F!4*3.*2-! .14-/0- c!- !*+!PWFWe!*K4* 820*!341/0*7*!

8++D84-/01!b.8K4*!,*!.8+.*1F!,*!0-22*3F!4*3.*2-!3.14-/0-F!4*30- !,*!!3.*!8+4*21c;!!

(/8! +- ! ,122-F! I/8! +-! ME8+*F! .1K- ! 3*!L! , - 001F! >+*! 341/0! 4*_!4/80*.80*! 3121! +8! >*22830*.8F!!!

+D8-/1C*.8F!*+!I*02-33!- !*+!2E101F!L!4*_!,*IIE38!+8!4/80*.8!*2!*K4*820*!341/0*7*!8+!.H*E31!b:SF:e !

/*34-001!8+!!PdFTe !, - >+*!E1K*2*cF!K- 20/- !0/8!>+*!E1K*2*!4/-78+-!+8!4/80*.8!*2!*K4*820*!341/0*7*!

8++D84-/01!b=TF=e !!/*34-001!8+!9PFSe !,-++-!, 122-cF!314/800E001!4-/! - II-001!,-+!.8+.*1!- !,-+!.8+.*1!

8!=;!̀ 8!4/80*.8!*2!!*K4*820*!341/0*7*!8+!.H*E31!L!,*IIE38!*2!0E00- !+-!I83.- !,*!-0GF!K8!.12! 78/*8@*12*!

3*>2*I*.80*7-a!3*!78!!*2I800*!,8++D:PFde !,-*!C 8KC*2*!,*!WV=!822*!8+!P<FSe !,->+*!341/0*7*!.12!4*_!,*!

d=!822*;!A/80*.821!*2!!*K4*820*!341/0*7*!8++D84-/01!1+0/- !*+!=<e!,-*!>*1782*!0/8!>+*!SS!-!*!Sd!822*F!

K - 20/- !3E4-/80*!*!T=!822*!!08+-!ME108!3.-2, - !31001!*+!9=e;!`8!4/80*.8!*2!348@*!8++D84-/01F!3*821!

-33*!800/-@@80*!1!K-21F!*27-.-!L! !K 8>>*1/K- 20- ! , *IIE38!0/8!>+*!341/0*7*!8,E+0*! -!82@*82*a!*2!

48/0*.1+8/-F! ,*.H*8/821! ,*!4/ 80*.8/- ! *2!348@*! !8++D84-/01!212!800/-@@80*!K-21! ,-+!9<e! , - >+*!

341/0*7*!0/8!*!W!-!*!S^!822*F!K- 20/- !0/8!>+*!341/0*7*!.12!!4*_!,*!P=!822*!08+-!ME108!3E4-/8!*+!P<e;!! !

!

?:) ! L/(/0!.2!J(//0 !

`D8/-8!*2!1>>-001!L!3*0E808!2-++D8C*0801!,*!(1821!-!41308!8, !E28!ME108!,*!.*/.8!^<<!K!

3;+;K;!`- !.130/E@*12*!-3*30-20*!3E++D8/-8!3121!,- 30*2808!8!341>+*801*!- !3-/7*@*!-,!8!+1.8+-!

C*>+*-00- /*8;!`D-, *I*.*1!8,!E31!341>+*801*!- !3- /7*@*!.1K-! 4/-.-,- 20- K-20-!,-001F!7-/38!*2!

4- 33*K1!30801!,*!.123-/78 @*12-!!-!K82 E0-2@*12-F!800E8+K-20-!L!.1K4 1301!,8!0/- !+1.8+*!

8,!E31!341>+*801*!4-/!>+*!80+- 0*!-!4- /!+D8/C*0/1F!!,E-!+1.8+*!8,!E31!/*4130*>+*1!-,!E21!8, !E31!
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.- 20/8+-!0- /K*. 8;!`D800E8+-!-,*I*. *1!H8!E21!37*+E441!+12>*0E,*28+-!,*!.*/.8!STF=<!K+!- !E28!

+8/>H-@@8! K833*K8! ,*! . */.8! TF=<! K+;! N331! 3*! .1K412-! , *! ,E-! .1/4*! ,*! I8CC/*.8!

30/E00E/8+K-20-!>*E2080*!- ! /*.1213.*C*+*!4-/!E21!3I8+38K-201!*2!8+0-@@8;!#+!I8CC/*.801!3*!

37*+E448!3E!E2!E2*.1!4*821;!

`8!30/E00E/8!-3*30-20-!L!. 1K41308!,8! E28!. 8K4808!E2*.8!.12!.14-/0E/ 8!8, !E2D8.ME8F!

I1/K 808!,8!0/87*!4/- I8CC/*.80- !*2!.- K-201!4/-. 1K 4/-331!, *!0*41!X78/-3-Y!3130-2E0- !,8!

0/87*!,*!.1/12 8K-201!4-/*K-0/8+*!*2!.8+.-30/E@@1;!-̀ !0/87*!,*!.1/128 K -201!3121!/-00-!,8!

E28!K E/80E/8!41/0820- ! /-8+*@@808! *2!C+1..H*;! `8!3E4-/I*.*- ! ,*! .14-/0 E/8! L! I1/K808! , 8!

3-K4+*.*!087-++12*! *2!+80-/*@*1F!8441>>*80*!8++-!0/87*!41/0820*;!#+!K8201!L! /-8+*@@801! .12!

>E8*28!C*0EK*2138!,*!0*41!8/,-3*808;!!!

A-/!*+!+1.8+-!8,!E31!,-4 13*01!*2!.1/41!308.. 801!0/80083*!,*!E28!30/E00E/8!8K 17*C*+-!4/-.8/*8!!!

4/- I8CC/*.808!*2!+->21!41308!3E!E28!31+-008!*2!.;8;!.12!.14-/0E/ 8!8!,E-!8 . ME-!-!K8201!

,*! .14 - /0E/8! .12!>E8*28!C*0EK*2138!8/,-3*808F!.12! ,*K-23*12*!*2!4*8208!,*!PF^=!K0![ !

WFW<!K0;!!!

&!I/120-!,*!7-/*I*.H- !30/E00E/8+*!,8!48/0-!,*!E2!4/1I- 33*12*308!-!7*301!*+!ME8, /1!,*!,*33-301!

/*+-7801F! 3*! L! .12 7-2E01! .H-! L! 378208>>*131! ,8+! 4E201! ,*! 7*308!- .121K*.1! - ! 82.H-!

3080*. 1!*+!.1231+*,8K-201!,*!08+-!30/E00E/8F!.H-!L!30808!/-8+*@@808!8++8!I*2-!,- >+*!822*!d<!

.12!4/ 1>- 001!844/17801!,8!,-+*C-/8@*12-!,*!6; $ ;2;!^^!,- +!9WU<PUŜd=F!.H- !0/8!+D8+0/1!212!

4/- 3-208!8+.E2!.8/ 800- /-!, *!4/- >*1!8/.H*0-0012*.1!1!30/E00E/8+-;!!!

`-!I*2*0E/- !,-+!I8CC/*.801!341>+*801*!- !3-/7*@*!3121!,*!4-33*K8!ME8+*0G!3*8!*20-/28K-20-!

.H- ! -30-/2 8K-20- a! 487*K-20*! -! /*7-30*K-20*! *2! K80012- ++-! K121.100E/8F!*K4*8201!

*,/8E+*.1! .12! 0EC8@*12*! ,*! ,*30/*CE@*12-! *2! I-//1F! 3-// 8K-20*! K- 08++*.*! 3-2@8! 08>+*1!

0- /K*.1F!*20128.1!-30-/21!/-8+*@@801!.12!>H*8*-001!/E7*,1F!K- 20/- !4-/!ME8201!/*>E8/,8!*+!

, - 413*01!3121!*2!+->21!, *!8C-0-;!!!

`-!30/E00E/- !341/0*7-!*27-.-!3121!.1K41 30- !,8a!!!!

V!E2!.8K41!, 8!.8+.*1!.1 2!,*K-23*12*!K833 *K-!*2! 4*8208!,*!.*/.8!SS<!K0![ !T<!K0!/-.*20801!

3E! ME800/1! +80*F! ,*! .E*! 0/- ! .1 2! 82.H-! /-0*! 48/8 V48++8! K-20/- ! 2-! L! 34/1 77*301! *+! +801!

4/134*.*-20-! >+*! 348@*! ,-30*280*! 8+! 4ECC+*.1;! ND! ,10801! ,*! 2;! T! 48+*! ,*! *++EK*28@*12-!

.1K41 30*!1>2E21! , *! .*2ME-! I8/-00*! .12! +8K48,-! 8 +! 31,*1! 4-/! +DE0*+*@@1! ,-+! .8K41! *2!

2100E/28;!!!

V! E2! .8K41! , 8! (-22*3U$8+.-001! *2! -/C8! 3*20- 0*.8! ,10801! 82.HD-331! ,*! ME800/1! 48+*! ,*!

*++EK*28@*12-F!/-.*20801!3E!ME800/1!+80*!- !,*!,*K-23*12*!K833*K - !,*!S:F<<!K0;!h!WTF<<!K0;!!!
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?:?! *+,-(.$(&%+/0!-$1(+2'/230 !
 

B)"'N!(N$B#$%N!J#!&((?&i#)BN !

&00E8@*12-!V!N+8C1/801!^!!!!

b&>>*1/2801!8++8!78/*820-!SjU9<SS!844/17808!.1 2!&001!$;$;!2; d!,-+!9^U<SU9<SWc!!!

i128!E/C82*30*.8!6S!i128!4-/! 7-/,-!4ECC+*.1!-!800/-@@80E/-!341/0*7-!! !

!

6NBN"&`#(&D !!

$1//*3412,-!8++-!8/- -! , - 30*280-!8+!3-/7*@*1! ,-+!ME8/0*-/- F! ,-+! .-20/1! 1! ,-++k*20-/1!0- //*01/*1!
. 1KE28+-;!!

!!

A"N5$"#i#)B#!N!R#B$)`#!J#! i)B& !

5E++8!.8/01>/8I*8!,*!A;";6;!3121!*2,* 7*,E80-!+-!0*41+1>*-!,-+!3- /7*@*1!3-.12,1!+8!3- >E-20-!!!

8/0*.1+8@*12-a!!!

RS!l! 8/--! 800/-@@80-!4-/!+1!341/0!!!

R9!l! 8/--! 8!4/- 78+-20-!IE2@*12-!+E,*.8F!7-/,-!,*! 7*.*2801!!!

RW!l!>*8/,*21!4ECC+*.1F!48/.1! E/C821!!!

RP!l! 7-/, - !,k8//-,1!! !

!

$130*0E*3.121!ME8, /1! ,*! /*I- /*K-201!4- /!>+*! *20- /7-20*! *2!08+*!@12-!+-!3. H-,-! ,-+!A*821! ,-*!

3-/7*@*!!.120-2E0- !2-++k8++->801!2j!T!,-++-!J*3.*4+*2-!A8/0*. 1+8/->>*80- ;!!!

5E++8!087;!9;9!,*!A"6!L! *2,*7*,E808!E2D8/-8!.12!. +833*I*.8@*12-!,*! @128!RP!.H-!.1 30*0E*3.-!

X8/-8!,*!!.-33*12-!.122-33 8!8++8!i128!/-3*,-2 @*8+-!,*!2E171!*K4*8201!31>>-008!8!.1K48/01!

,*/ - 001!$9&Y!!.1//*3412,- 20-!8!48/0-!, -++1!3082,8/, !-!,- 30*2808!8!.1 30*0E*/- !,108@*12-!,*!7-/,-!

4ECC+*.1! ,*! *20->/8@*12-! 8++D-K-/>-2@8! 301/*.1!8/.H*0- 0012*.8! ,-++D)/801/*1! ,-++8!' 8,1228!

,-++8!2-7-;!! !

!

')J)!J#!&((?&i#)BN!"#$%#N5() !

&00E8@*12-!-,*+*@*8!,*/-008!b3- !212!. 1K 4/-38!*2!4-/*K-0/ 1!,*!30/EK-201!E/C82*30*.1!4/-7-20*71!

1!,*!!.1K48/01!, */-001c;!!!

!
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&"NN!B)"'&(#RN !

5*!844+*.821!+-!8/--!21/K80*7-a!6SUSF!6SU9!!!

&/-8!21/K 80*78!6SUS!!!

E3*!8KK-33*!8++-!.12,*@*12*!31001!*2,*.80-!! !

`*K*0808K-20- !8++-!8/-- !.12!.+833*I*.8@*12-!RS!L!8KK- 331!*+!3- >E-20-!E31a!!!

&00*7*0G!341/0*7-!5d!! !

!

(#A#!J#!#B(N"RNB(#!$)B5NB(#(# !

( E00*!>+*!*20- /7-20*;!!!

!

!
?:M! B($(//%$2'/23N%!H%+%$(82!.%88F07%$(!

#+!4/1>-001!,->+*!341>+*801*!L!30801!37*+E44801!3E++8!C83-!,-*!3->E-20*!1C*-00*7*!4/*K8/*a!

¥! >8/820*/-!+D-3-.E@*12-!,-++D14-/8!3-2@8!*20-/I-/*/-!.12!+D800*7*0G!341/0*78!-3*30-20-Q!

¥! 100*K*@@8/-!+D*23-/*K-201!2-++D8/-8!*2!/8441/01!8>+*!-,*I*.*!-3*30-20*F!8++8!I/E*C*+*0G!,->+*!

348@*!-30-/2*!-!8++8!7*8C*+*0GQ!

¥! 8,1008/-!./*0-/*!.1K413*0*7*!-!8/.H*0-0012*.*!08+*!,8!8/K12*@@8/3*!.12!*+!.120-301!-,*+*@*1!

-3*30-20-;!

#+!4/1>-001!4/-7-,-!*21+0/-!+8!/*1/>82*@@8@*12-!,-++8!7*8C*+*0G!3E+!+801!-30!,-+!.8K41!,8!.8+.*1F!

.12!+D8EK-201!,-++8!,108@*12-! ,*!48/.H->>*;!m!30808!4/-7*308!82.H-!E2D8/-8! ,-,*.808!8++8!

31308!,*!4E++K82!-!.1//*-/-!E0*+*@@80*!4-/!*+!0/8341/01!,->+*!80+-0*;!

`8!2E178!-,*I*.8@*12-!3*!37*+E448F!.1K-!>*G!*2,*.801!*2!4/-.-,-2@8F!8++D*20-/21!,-+!+1001!,*!

4-/0*2-2@8! ,-++D800E8+-! 8/-8! ,*! 4/14/*-0G! .1KE28+-F! *2! 413*@*12-! C8/*.-20/*.8;! A*_!

4/-.*38K-20-F!3*!.1++1.8!3E!E2D8/-8!7-/,-!-F!*2!48/0-F!3E++D800E8+-!3-,-!30/8,8+-;!

#+!413*@*128K-201!,-+!2E171!-,*I*.*1!L!30801!30E,*801!82.H-!4-/!K*>+*1/8/-!+-!.12,*@*12*!,*!

3*.E/-@@8!,-*!I/E*01/*!,-++-!30/E00E/-!341/0*7-F!.123-20-2,1!+8!3-48/8@*12-!,-*!4-/.1/3*!0/8!*+!

4ECC+*.1! -! >+*! 80+-0*! ,E/820-! +-! K82*I-308@*12*;! A8/0*.1+8/-! 800-2@*12-! L! 30808! /*71+08! 8++8!

/8@*128+*@@8@*12-!,-*!4-/.1/3*!4-/!*!K-@@*!,*!-K-/>-2@8!-!8++8!/-8+*@@8@*12-!,*!348@*!,-30*280*!

8+!4/*K1!31..1/31;!
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`8! 4/1>-008@*12-! 8/.H*0-0012*.8! L! 30808! .12,1008! 0-2-2,1! .1201! ,-++-! .8/800-/*30*.H-! ,-+!

+E1>1!-!,-++-!8/.H*0-00E/-!4/-3-20*!2-+!.1KE2-F!3-2@8!0/83.E/8/-!+D*K41/082@8!,*!3-+-@*128/-!

K80-/*8+*!*,12-*!8++-!2E17-!.12,*@*12*!.+*K80*.H-!+1.8+*;!!

`D1C*-00*71!L!*23-/*/-!E2!-,*I*.*1!.12!+*2--!8/.H*0-0012*.H-!.120-K41/82--F!-7*082,1!K80-/*8+*!

,-+*.80*!1!.H-!/*.H*-,821!K82E0-2@*12*!4-/*1,*.H-;!5*!4/-7-,-!+8!/-8+*@@8@*12-!,*!E2!-,*I*.*1!

8,!8+0*33*K-!4/-308@*12*!0-.2*.H-!-,!-2-/>-0*.H-F!/*3412,-20-!8>+*!3082,8/,! +OPQ!b2-8/+n!

i-/1 VN2-/>n!OE*+,*2>c;!

`D-,*I*.*1!3*!37*+E448!*2!E2!E2*.1!.1/41!,*!I8CC/*.8!,*341301!3E!,E-!+*7-++*a!

¥! #2(+0!/%$$(!R824%880!>"Sa!8!ME108!30/8,8!-!48/.H->>*F!134*08!*!.1++->8K-20*!7-/0*.8+*!

b3.8+8! -! K1208+-00*>H-c! .H-! .12,E.121! 8+! 4*821! 3E4-/*1/-F! ,17-! 3*! 0/17821! >+*!

341>+*801*;!&+!4*821!0-//8!3121!*21+0/-!4/-3-20*!*+!7821!0-.2*.1!4-/!+D8++1>>*8K-201!,->+*!

*K4*820*!-!E2!K8>8@@*21;!

¥! #2(+0!7$2&0!R824%880!>)Sa!L!*20-/8K-20-!,-,*.801!8++8!@128!341/0*78F!-!.1K4/-2,-a !

o! ,E-!341>+*801*!4-/!80+-0*!b.*83.E21!4-/!.*/.8!9<!4-/312-cF!

o! ,E-!341>+*801*!4-/!8/C*0/*F!

o! E28!3082@8!4-/!*+!4/*K1!31..1/31!8II8..*808!3E+!.8K41!,8!>*1.1F!

o! E28!>/82,-!8/-8!41+*IE2@*128+-F!

o! E2!K8>8@@*21!4-/!+-!800/-@@80E/-!341/0*7-;!5E+!+801!17-30!,-++D-,*I*.*1!.1//-!E2!

+E2>1!41/0*.1!.H-!8..1K48>28!+DE3.*08!,->+*!80+-0*!7-/31!*+!.8K41!,8!>*1.1;!

5E++8!.14-/0E/8!L!*2308++801!E2!*K4*8201!I10171+08*.1;!

!

`D-,*I*.*1! 38/G! /-8+*@@801! .12! 30/E00E/8! 0/8,*@*128+-F! .130*0E*08! ,8! E2! 0-+8*1! 41/0820-! *2!

.-K-201! 8/K801F! 08K412801! *2! KE/80E/8! -! .12! *31+8K-201! -30-/21;! 58/8221! E0*+*@@80*!

K80-/*8+*! 8,! 8+08! -II*.*-2@8! -2-/>-0*.8F! ,E/8C*+*! -! 8! C8331! *K48001! 8KC*-208+-;!

`8! 3.-+08! ,-++8! 30/E00E/8! *2! .;8;! .123-20-! +8! K833*K8! I+-33*C*+*0G! *2! -7-20E8+*! 78/*820*!

,*30/*CE0*7-!IE0E/-;!

?:T! 92'/$21-520+%!U-+520+(8%!

#+!4/1>-001!4/-7-,-!+8!3->E-20-!,*30/*CE@*12-!*20-/28a!

¥! D:!)!L70H82(/02!7%$!(/8%/2!a!

-! #2>/-331!.12!8//-,*!4-/!.120-2-/-!K80-/*8+-!0-.2*.1Q !

-! 541>+*801*1!4-/!9<!80+-0*!.12!348@*1!C8.H-.8Q!

-! 9!5-/7*@*!*>*-2*.*!,*!.E*!E21!4-/!J&Q!
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-! &/-8!,1..- !

¥! D:!) !L70H82(/02!7%$!($12/$2a!

-! #2>/-331!.12!3./*782*8Q!

-! 541>+*801*1!8/C*0/*!

-! &/-8!,1..- !

¥! D:!"!G03(8%!7$2&0!'0330$'0 Q!

-! 5082@8!,*!4/*K1!31..1/31Q!

-! S!3-/7*@*1!*>*-2*.1Q!

¥! D:!) !G03(82!.%70'2/0!(//$%55(/-$%!'70$/24%Q!

¥! D:!"!G03(8%!/%3+230!R2&72(+/2SQ!

¥! B0$$2.020!.2!.2'2&7%H+0Q!

¥! V%$(+.(!=!/%//02(!.2!2+H$%''0!7$0/%//(!

(E00*!>+*!8KC*-20*!38/8221!8..-33*C*+*!8*!,*38C*+*!-!.12I1/K*!8+!J;';!9WTUS^:^;!

!

M! L08-520+2!($3N2/%//0+23N%!%!30'/$-//24%!
M:"! 50/E00E/8!

¥! ]12,8@*12*!*2!.;8;Q!

¥! 50/E00E/8!41/0820-!.130*0E*08!,8!0-+8*1!*2!.;8;!>-00801!*2!14-/8Q!

¥! $14-/0E/8!8! ,E-! I8+,- !.12!*31+8K-201!0-/K*.1!-!*K4-/K-8C*+*@@8@*12-Q!

¥! A87*K-208@*12*!820*3.*71+1!-!/-3*30-20*!8++DEK*,*0GQ!

¥! "*7-30*K-20*!+878C*+*!2-++-!@12-!EK*,-;!

M:)! '80-/*8+*!

¥! #20128.*!-!4*00E/-!0/834*/820*Q!

¥! #2I*33*!*2!AR$!4-/!@128!.+*K80*.8!]Q!

¥! A1/0-!*20-/2-!*2!K80-/*8+-!/-3*30-20-!8++DEK*,*0G;!

!
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T! *&72(+/2!

 
#+!4/1>-001!,->+*!*K4*820*!K-..82*.*!-,!820*2.-2,*1!.13o!.1K-!ME-++1!,->+*!*K4*820*!-+-00/*.*!-!

34-.*8+*!7-//G!-3->E*01!3-.12,1!+-!+->>*!7*>-20*F!+-!B1/K-!0-.2*.H-!?B#!NBF!,-./-0*!*2!7*>1/-V

/->1+-!0-.2*.H-!,*!4/-7-2@*12-!*2.-2,*1!4-/!800*7*0G!3.1+830*.8F!/->1+8K-20*!-,*+*@*!.1KE28+*!

-!/->1+8K-20*!,*!*>*-2-; !

R-//8221!/*34-0080-!82.H-!+-!21/K80*7-!*2!7*>1/-!*2-/-20*!8+!/*348/K*1!-2-/>-0*.1!,*!.E*!8+a!

J'!9T;<T;9<S=!-!3;K;-;* !

J6"!9<!`?6`# )!9<S=F!2;!^Td!

J6"!9P!)(()O"N!9<STF!2;!SdS= !

J6"!2;!SW:WU9<9<!-!J6"!2;!S=P:U9<9< !

J6"!9=!`?6`#)!9<99F!2;!S9TS !

R-//8221!/*34-0080*!*!./*0-/*!4-/!-,*I*.*!BiNO !-!$&'!4-/!>+*!-,*I*.*!4ECC+*.*!-! 3*!/*34-00-/8221!

0E00*!*!48/8K-0/*!.H-!*+!,-./-01!4/-7-,-;! !

6+*! *K4*820*! *2308++80*! /*34-00-/8221! *21+0/-! *+! ,-./-01! -! 21/K80*78! *2! 0-/K*2*! ,*! 8.E30*.8F!

/*34-0082,1! *! 48/8K-0/*! 4/-7*30*! 3*8! 4-/! 8CC800*K-201! ,-+! /EK1/-! -K-331! ,8++-! K8..H*2-!

b$(&c!7-/31!-30-/21F!3*8!*2!0-/K*2*!,*!/EK1/-!*//8,*801!,8>+*!*K4*820*!b.828+*@@8@*12*c!2->+*!

8KC*-20*!*20-/2*;!

5*!/*41/0821!,*!3->E*01!+-!4/*2.*48+*!.8/800-/*30*.H-!,->+*!*K4*820*!*2!4/1>-001;!(E0087*8F!ME8201!

,*!3->E*01! /*41/0801!*2!0-/K*2*! ,*! /*3412,-2@8!8++-!21/K-! -!4/-308@*12*!4/-7*30-! /*>E8/,8!*+!

4/1>-001!2-+!3E1!.1K4+-331;!

 
T:" ! *&72(+/ 0!%8%//$230!

¥! pE8,/*!,*!,*30/*CE@*12-F!*++EK*28@*12-!*20-/28!-,!-30-/28!8!`NJQ!

¥! A/-3-!-+-00/*.H-!-!4E20*!+E.-!8!21/K8!$N#Q!

¥! #++EK*28@*12-!,*!-K-/>-2@8!-!3->28+-0*.8!,*!3*.E/-@@8;!

!

!

!

!
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T:) ! *&72(+/0! &%33(+232!

!

*&72(+/0!.2!$2'3(8.(&%+/0!RV%.2!WXV:!*;:> ) S!

!

`8!4/1,E@*12-!,-++D-2-/>*8!0-/K*.8!2-.-338/*8!8+!I8CC*31>21!,*! /*3.8+,8K-201!,-++D-,*I*.*1!

1>>-001!,-+!4/-3-20-!8448+01!38/G!8II*,808!8,!E28!41K48!,*!.8+1/-!8/*8U8/*8!3*30-K8!R"] !

4-/!*2308++8@*12-!-30-/28!*2!84413*08!8/-8;!

`8! 41K48! ,*! .8+1/-! 38/G! ,-+ ! 0*41! 8,! 8+08! -II*.*-2@8! 3*+-2@*808F! IE2@*12820-! .12! >83!

/-I/*>-/820-! -.1+1>*.1! " PS<F! ,*! E+0*K8! >-2-/8@*12-! 8,! *27-/0-/ F! .1K4/-2,-20-! 0E00-! +-!

8448/-..H*80E/-! ,*! 3*.E/-@@8! -! .120/1++1! - ! .1//-,808! ,*! 3E441/0*! 820*7*C/820*! -! .1K82,1!

/-K101!,8!*2308++8/-!*2!+1.8+-!*2,*.801!,8++8!J`;!!

`-! 3-@*12*! *20-/2-! 38/8221! 7-20*+.127-001/*! 4-/! /*3.8+,8K-201! ,-+! 0*41! 8,! *2.8331! *2!

.120/131II*001!X.833-00-Y!V!*2!7*308!8!487*K-201!V!8,!*2.8331!8!31II*001;!

( E00-!+-!E2*0G!*20-/2-!38/8221!,1080-!,*!4/14/*8!78+71+8!-+-00/12*.8!4-/!*+!.120/1++1!,-+!I+E331!

,*!/-I/*>-/820-!*2!IE2@*12-!,-++D-20*0G!,-+!.8/*.1!.H-!>/878!3E++D8448/-..H*1;!

#+!.120/1++1!,-++-!78/*-!IE2@*12*!14-/80*7-!,*!0E00-!+-!E2*0G!-30-/28V*20-/2-F!877-//G!K-,*820-!

E2! .120/1++1/-! .-20/8+*@@801Q! 38/8221! *2308++80*! 82.H-! .1K82,*! *2.1/41/80*U8! 48/-0-F! .12!

,*34+8n!8!./*308++*!+*ME*,*F!3E!.E*!38/G!4133*C*+-!8>*/-!3E++D*K41308@*12-!,-*!78/*!48/8K-0/*!-!

3E++8!0-K4-/80E/8!8KC*-20-;!

`D*K4*8201!38/G!-3->E*01!K-,*820-!0EC8@*12*!*2!/8K-!84413*08K-20-!4-/!*K4*820*!I/*>1/*I-/*!

.12!>E8*28!*31+820-!-!820*.12,-238;!

5*!,17/G!-3->E*/-!+8!/-0-!,*!3.8/*.1!.12,-238!4-/!0E00-!+-!E2*0G!7-20*+820*!*20-/2-F!K-,*820-!

0EC8@*12-! *2!41+*-0*+-2-Q! .12!3.8/*.1!8!>/87*0G! ,8! .1++->8/-! 8++D-3*30-20-! /-0-! ,*! 3.8/*.1!8!

3-/7*@*1!,-*!0-/K*28+*!*,/12*.*!1>>-001!,*!3K1208>>*1!-!3K820-++8K-201;!

#+!3*30-K8!8!41K48!,*!.8+1/-!8CC*2801!8++k*K4*8201!I10171+08*.1!38/G!*2!>/8,1!,*!/*34-008/-!*!

/-ME*3*0*! ,-+! J;+>3;! :USSU9<9S! 2;S^^! /*>E8/,820-! *+! 31,,*3I8.*K-201! ,*! I120*! -2-/>-0*.H-!

/*22178C*+*;!

!

*&72(+/0!2.$230!2H2%+230!'(+2/($20!%!'3($23N2!RV%.2!WXV:!*;:>M S!

!

`k*K4*8201! 87/G! *2*@*1! ,8+! .120801/-! >-2-/8+-! 41301! ,8++k&@*-2,8! N/1>80/*.-! -! ,17/G!

8+*K-208/-!0E00-!+-!8448/-..H*80E/-!382*08/*-;!5EC*01!8++D*20-/21!,-+!+1.8+-!,-21K*2801!X7821!

0-.2*.1!*K4*820*Y!38/G!*2308++801!E2!I*+0/1!,-+!0*41!8E014E+-20-!3-K*8E01K80*.1!*20-/.-00801!,8!
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78+71+-!8!3I-/8!,*!3-@*128K-201!,-+!ME8+-!3*!,*/8K-/G!+8!/-0-!,*!,*30/*CE@*12-!8.ME8!I/-,,8!

382*08/*8!I*21!8*!3-/7*@*!*>*-2*.*;!!

m!4/-7*301!E2!3*30-K8!4-/!*+!,138>>*1!4/141/@*128+-!,*!84413*01!4/1,1001!8+!I*2-!,*!382*I*.8/-!

+-! /-0*! ,*! ,*30/*CE@*12-!8.ME8!.8+,8!382*08/*8!U!/*.*/.1+1!-!4/-7-2*/-!2-+!0-K41!I-21K-2*!,*!

/*./-3.*08!C800-/*.8! .1K-!8,! -3-K4*1! `->*12-++8!A2-EK14H*+8;!#+!3*30-K8!L! .1K41301! ,8!

41K48!,1380/*.-F!.120801/-!8,!*K4E+3*F!3-/C801*1!,*!3*.E/-@@8F!312,-!,*!+*7-++1F!.-20/8+*28F!

*2*-001/-!-!4/1,1001;!!

`8!4/1,E@*12-!,-++D-2-/>*8!0-/K*.8!4-/ !4/1,E@*12-!8.ME8!.8+,8!382*08/*8!,-++D*20-/1!-,*I*.*1!

7-//G!8II*,808!8!,E-! 41K4 - !,*!.8+1/- ;!R-// 8221!*2308++80- !8++D-30-/21!*2!84413*08!8/-8!*K4*820*!

-!38/ G!,-+!0*41!8/*8V8.ME8!8,!8+08!-II*.*-2@8!*2!-3-.E@*12-!3*+-2@*808!4-/!IE2@*128K-201!.12!

>83! /-I/*>-/820-! -.1+1>*.1! " 9^<! -ME*48>>*808! ,8! .1K4/-331/*F! ME8,/1! -+-00/*.1!

.1K4/-2,-20-! 0E 00-! +-! 8448/-..H*80E/-! ,*! 3*.E/-@@8! -! .120/1++1F! I*+0/1! 8! q! -! 3E441/0*!

820*7*C/820*;!

&!78++-!,-++-!41K4-!,*!.8+1/-!38/8221!*2308++80*F!2-+!7821!+1.8+-!0-.2*.1F!,E- !3-/C801*!7-/0*.8+*!

,*!*,12-8!.848.*0G!4-/!+1!301..8>>*1!,-++D8.ME8!.8+,8!4/1,1008Q!38/8221!. 1K4+-0*!,*!3*30-K8!

,*! 4/10-@*12-! ,8++8! .1//13*12-F! *31+8K-201! 0-/K*.1! -3-20-! ,8! .I.! *2! 41+*E/-0821! -348231!

I+-33*C*+-!8!.-++E+-!.H*E3-;!

#!3-/C801*!38/8221!8..-331/*80 *! ,8!7831!,D-34823*12-! .H*E31!8!K-KC/828!*,12-1!8,!E3*!

382*08/*F!,8!78+71+8!,*!3*.E/-@@8!.12!3.8/*.1!.1271>+*801!-!,8!E2!K*3.-+801/-!0-/K13080*.1!

.12!.8/0E..*8!*20-/.8KC*8C*+-!.H-!*27*-/G!+D8.ME8!8>+*!E0*+*@@*!8,!E28!0-K4-/80E/8!,*!P<j$;!

&!78++-!,-*!C1++*01/*!38/G!*2308++801!E2!.*/.1+801/-!-+-00/12*.1!4-/!/*.*/.1+1!8.ME8!.8+,8!382*08/*8!

.1K4+-08!,*!78+71+-!,*!3-@*128K-201!-!/*0->21;!

`8! /-0-! ,*! /*.*/.1+1! 8.ME8! .8+,8! 382*08/*8! 8II*82.H-/G! +8! /-0-! ,*! K82,808! 8.ME8! .8+,8!

+*K*0808K-20-!8++8!,*30/*CE@*12-!>-2-/8+-!-!3*!I-/K-/G!8!K120-!,-*!.1++-001/*!,*!,*30/*CE@*12-!

,-*!3*2>1+*!3-/7*@*;!

)>2*!1/>821!,*!/->1+8@*12-F!*20-/.-008@*12-F!-..;!38/G!,10801!,*!0E00*!*!.1K412-20*!8..-331/*!

2-.-338/*! 8++D*2308++8@*12-Q! ,17/8221! -33-/-! *,-20*I*.80-! 0E00-! +-! 8448/-..H*80E/-! .12!

84413*0-!08/>H-00-!*,-20*I*.80/*.*;!

`8!/-0-!,*!,*30/*CE@*12-!8.ME8!382*08/*8!38/G!/-8+*@@808!K-,*820-!0EC8@*12*!*2!41+*4/14*+-2-!

5J"!dFPU^USS!.12! /8..1/,-/*8!2-+!K-,-3*K1!K80-/*8+-! .12!>*E2@*12*!4-/!0-/K138+,80E/8F!

.1//-/G!7-/0*.8+K-20-!2-+!7821!*K4*820*!-,!*2!0/8..*8!8!487*K-201!4-/!+8!,*30/*CE@*12-!8+!4*821!

I*21!8++-!8448/-..H*80E/-!382*08/*-;!
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)>2*!8448/-..H*1!382*08/*1!38/G!,*!4/*K8!3.-+08!8331+E08!,*!4/*K8/*8!K8/.8F!.12!3E4-/I*.*!

+*3.-! -!3-2@8!,-I1/K8@*12*! ,17E0-!8++8!.100E/8;!#+!3*I128K-!,*!0*41!4-3820-!38/G!*2!10012-!

./1K801! 1! 4+830*.8! ,*! ,*8K-0/1! 212! *2I-/*1/-! 8+! 41++*.-;! 6+*! 8448/-..H*! 382*08/*! 38/8221!

.1K4130*!-!2-*!K1,-++*!.1K-!34-.*I*.801!*2!.1K4E01!K-0/*.1;! !

`D*K4*8201!,*!3.8/*.1!.1K4/-2,-/G!>+*!8++8..*8K-20*!*20-/2*!2-*!3-/7*@*!,8++-!8448/-..H*80E/-!

8++-!.1+122-!,*!3.8/*.1!4/*2.*48+*!-33-!.1K4/-3-F!I*21!8++DE3.*08!,8+!I8CC/*.801Q!+D8++8..*8K-201!

8++-!/-0*!,*!3.8/*.1!>-2-/8+*!-30-/2-!38/G!8!.E/8!,-++D*K4/-38;!`-!.1+122-!,*!3.8/*.1!38/8221!

.1K4+-0-! ,*! .1+1228! ,*!7-20*+8@*12-! ,*!0*41!4/*K8/*8! -!0-/K*2-/8221!1+0/-!+8! .14-/0E/8! ,-+!

I8CC/*.801F!.12!.844-++*!48/84*1>>*8!,*!4/10-@*12-;!6+*!3.8/*.H*!38/8221!/-8+*@@80*!.12!0EC1!*2!

41+*-0*+-2-! 8,! 8+08! ,-23*0G! bAN&Jc! 8! 21/K8! ?B#! NB! S=S^VS! ,-+! 0*41! 3*+-2@*801! 4-/! *+!

.1++->8K-201!8+!7831!8++D*2>+-3-F!4-/!+-!.1+122-!,*!3.8/*.1!b-3.+E3-!+-!/-+80*7-!7-20*+8@*12*c;!

pE-301!0*41!,*!*2308++8@*12-!L!*2!>/8,1!,*!800-2E8/-!*+!/EK1/-!>-2-/801!,8++D8.ME8!,*!3.8/*.1!

8!.1208001!.12!+-!48/-0*!*20-/2-!,-++-!0EC8@*12*;!A-/!+8!/-8+*@@8@*12-!,-++-!7-20*+8@*12*!4/*K8/*-!

,*!1>2*!3*2>1+8!.1+1228!,*!3.8/*.1F!7-//G!E0*+*@@801!0EC1!*2!41+*-0*+-2-!8,!8+08!,-23*0G!bAN&Jc!

B1/K8!?B#!NB!S=S^VS;!

!

*&72(+/0!.2!4%+/28(520+%!&%33(+23(!30+/$088(/(!RV%.2!WXV:!*; :>?S!

!

ND!4/-7*308!+D*2308++8@*12-!,*!W!E2*0G!,*!7-20*+8@*12-!8!,144*1!I+E331!.12!/-.E4-/1!,*!.8+1/- !

4-/!*KK*33*12-!8/*8!2-*!+1.8+*!*2>/-331F!341>+*801*F!8/-8!41+*IE2@*128+-!-,!-30/8@*12-!8/*8!2-*!

+1.8+*! 30-33*! 1! ,1..-U3-/7*@*;! ` - ! K8..H*2 - ! 38/8221! K 121C+1..1! *2308++8C*+-! 8! 31II*001!

.130*0E*08! ,8!30/E00E/8! 8E0141/0820-! *2!+8K*-/8! @*2.808;! &..-33 1! /84*,1! -! I8.*+-! 4-/!

K82E0-2@*12-!-,!*34-@*12-!*20-/28;!!

]*+0/*!,*!.+833-!'= !4-/!+D8/*8!,*!/*22171!-!-A'S<! d<e!*2!-30/8@*12-!3-.12,1!NBdd^!8!C8338!

4-/,*08! ,*! .8/*.1F! .H-! >8/820*3.121! +8! 4/10-@*12-! -! .123-20121! E2D100*K8+-! I*+0/8@*12-!

,-++D8/*8!2E178!*KK-338!2-++D8KC*-20-;!

5.8KC*801/-! ,*! .8+1/-! 3080*.1! *2! .120/1.1//-20-! .-/0*I*.801! .12! OnV4833! K101/*@@801F! I/--!

.11+*2>!-!I/--!H-80*2>;!

R-20*+801/*!.-20/*IE>H*!8!48+-!/17-3.-!.12!K101/*!8!.120/1++1!-+-00/12*.1!,-++8!7-+1.*0G!8,!8+08!

-II*.*-2@8!-!C8331!+*7-++1!3121/1;!O800-/*-!-+-00/*.8!,*!3*.E/-@@8!4-/!.+*K*!/*>*,*;!

!

"*I-/*K-20*!21/K80*7*!

?B#!(5!SSW<<VS!
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J'!9TUTU9<S=!

J'!9WU<TU9<99!b$&'c!

J'!S:US9Ud=!

JA"!PS9!-!3;K; !

J6"!SdS=UST!-!3;K;  

!

T:?! X88(332!%!$%/2!(3,-%!12(+3N%!%!+%$%!!

!

&++8..*1!*,/*.1!

A-/! 8+*K-208/-! *+! 2E171! *K4*8201! *,/*.1V382*08/*1F! *K4*8201! ,*! /*3.8+,8K-201! -! +D*K4*8201!

820**2.-2,*1! 3*! 4/-7-,-! ,*! /-8+*@@8/-!E2! 2E171! 8++8..*8K-201! 8++D8.ME-,1001! .*008,*21! *2!

K1,1! .H-! +D-,*I*.*1! *2!1>>-001! /*3E+0*! *2,*4-2,-20-F!4E20E8+K-20-! ,-3./*001! 2->+*! -+8C1/80*!

/-+80*7*!8>+*!*K4*820*!K-..82*.*;!

!

W;P;9!&++8..*1!-+-00/*.1!

#+! 4/1>-001! 4/-7-,-! +8! /*.H*-308! ,*! 2E171! 8++8..*1! -! ME*2,*! 2E171! ME8,/1! -+-00/*.1! 4E201!

I1/2*0E/8! .H-! 0/17-/G! .1++1.8@*12-! 8+! 4*821!0-//8! 8! +801! ,-++D*2>/-331! 4/*2.*48+-! .1K-!

4E20E8+K-20-!,-3./*001!2->+*!-+8C1/80*!/-+80*7*!8>+*!*K4*820*!-+-00/*.*;!

!

W;P;W!"-0-!8.ME-!C*82.H-!-!2-/- !

#+!4/1>-001!4/-7-,-!.H-!+8!/-0-!,-++-!8.ME-!C*82.H-!-!,-++-!8.ME-!2-/-!,-++8!48/0-!*2!

.130/E@*12-!7-2>8!/-.84*0808!2-++-!/*34-00*7-!/-0*!>*G!-3*30-20*!3-.12,1!+1!3.H-K8!/*41/0801!

2-++D-+8C1/801!>/8I*.1!&;<T;!

A! X33%''21282/K!%!'23-$%55(!

(E00*!*!4-/.1/3*!3121!4/1>-0080*!4-/!>8/820*/-!8F(33%''21282/K!(88%!7%$'0+%!30+!.2'(1282/KF!

3*8!8++D*20-/21!.H-!8++D-30-/21!,-++D-,*I*.*1;!`-!41/0-F!*!C8>2*!-!>+*!348@*!,*!K8217/8!/*34-00821!

+-!21/K80*7-!,*!3-001/-;!

`D-,*I*.*1!L!.12I1/K-!8++-!21/K-! -3*30-20*F!.12!E3.*0-!,*!-K-/>-2@8F!!*K4*8201!,*!

*++EK*28@*12-!,*!3*.E/-@@8;!
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Y! *+/%H$(520+%!(&12%+/(8%!%.!%UU232%+5(!%+%$H%/23(!

` D-,*I*.*1!38/G!4/1>-00801!4-/!*20->/8/3*!2-+!.120-301!48-38>>*30*.1F!.12!.1+1/*!-!K80-/*8+*!

.1-/-20*!.12!+D8KC*-20-!.*/.130820-;!

5121!4/-7*30-!31+E@*12*!4-/!*+!30+/%+2&%+/0!.%2!30+'-&2!%+%$H%/232a!

¥! #31+8K-201!0-/K*.1!,-++D*271+E./1Q!

¥! ?0*+*@@1!,*!I120*!/*22178C*+*!bI10171+08*.1cQ!

¥! #K4*820*!8!C8331!.123EK1;!

<! ;(+-/%+520+%!%!.-$(1282/K 

(E00*!*!K80-/*8+*!-!+-!31+E@*12*!4/1>-00E8+*!3121!3.-+0*!4-/!>8/820*/-!U(3282/K!.2!&(+-/%+520+%!

-! .-$(1282/K!+%8!/%&70F!*2!.123*,-/8@*12-!,-++D*20-23*71!E0*+*@@1!0*4*.1!,->+*!*K4*820*!341/0*7*;!

@! B0+38-'20+2 

#+!4/-3-20-!4/1>-001!-3-.E0*71!/*3412,-!8*!/-ME*3*0*!0-.2*.*!-!21/K80*7*!4-/!+8!/-8+*@@8@*12-!,*!

E21!341>+*801*1!K1,-/21F!3*.E/1F!8..-33*C*+-!-!IE2@*128+-F!8!3E441/01!,-++D800*7*0G!341/0*78!

,-+!.8K41!,8!.8+.*1!8!SS! -!0-22*3;!

`D*20-/7-201!/844/-3-208!E2!3*>2*I*.80*71!K*>+*1/8K-201!4-/!+8!I/E*C*+*0G!,-++D*K4*8201!,8!48/0-!

,*!80+-0*F!8/C*0/*!-!14-/801/*;!

! ! ! ! ! ! ! ! ! ! #+!0-.2*.1!

!!!!!!!!!!!!!!!!!!!!!!&/.H; !N2/*.1!]/82@12*

!
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