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BJ F27<.79,7<1/2V,3,16.B-0@1625B230,715,/.@,719,301628,B,;1
@272<,3,,7#,4-0190172<,3,1T,7<190;.8.J1
1
E2V,3,163,@;0/A150/,-7T,A1/2:3,7<1F31E;264271'2--T1T,7<1
909,;,7<@,71@21%79:72/0,1;27;.1525B.;.4@,718,.41-2B041/290@0;1
B0,T,1@2;05B,7<1!C1,7<<:;,1':50/01=%%%1>$?1?%1T,7<1
90;23B,7<@,719,301;,7,41,03J11L,-10701;27;.7T,1/2;2-,4152-,-.01
63:/2/1@:5.70@,/01T,7<1V.@.61,7;,3,1604,@1>$?1?%1T,7<1
527<@,801/2B.,41.79,7<D.79,7<1927<,7150;3,190172<,3,1;.8.,71
/2B2-.51,@4037T,15232,-0/,/0@,71@.78.7<,71;23/2B.;J1&@,71,9,1
-2B041B,7T,@1,7<<,3,7172<,3,1T,7<1B0/,190425,;19,719,6,;1
90<.7,@,71.7;.@14,-D4,-1-,071T,7<1B235,7S,,;J1
1

VJ F27<.79,7<1/2V,3,16.B-0@1625B230,715,/.@,719,3015,/T,3,@,;1
-.,/J1
1
E2;2-,41527<0927;0S0@,/01/2B.,41!"#$%&'!(")#*+','$--.*/1>$?1
4279,@7T,152562-,8,301/2<,-,107S:35,/01527<27,01@2B08,@,71
;23/2B.;152-,-.0163:/2/1!"#$%&'$01.$(&J1E2-,071527<.79,7<1,4-0A1
.7;.@15278,307<1,/603,/015,/T,3,@,;1-.,/19,-,51623,7V,7<,71
9,71627T256.37,,71@2B08,@,71;23/2B.;A1>$?1623-.1525B230@,71
@2/256,;,71@26,9,15,/T,3,@,;1.7;.@1525B23015,/.@,71
52-,-.0163:/2/1!.)#$%'$01.$(&'T,7<1;236.B-0@,/0@,71927<,71B,0@J11
1
E2B,<,01623B,7907<,7A1901&./;3,-0,A1/2B,<,05,7,1B0/,190;25.@,71
6,9,1/0;./14;;6P##WWWJ6VJ<:+J,.#,B:.;D./#07\.03T63:V2//A1
;23-04,;182-,/1B,<,05,7,16,3,1,@,9250/0A1:3<,70/,/016272-0;0,7A1
9,71:3<,70/,/017:7D6252307;,41;23-0B,;1-,7</.7<19,-,5163:/2/1
625B230,715,/.@,71@26,9,1$,3-25271&./;3,-0,19,-,51
523.5./@,71@2B08,@,7J1
1
',501527<2;,4.01/2B27,37T,16,3;0/06,/015,/T,3,@,;1;23B.@,1
9,-,5163:/2/1S:35.-,/01?))1/.9,4190,;.319,-,51))1R:J1!"1#1
*""Y1;27;,7<1$23,;.3,71$25B27;.@,71$23.79,7<D)79,7<,719,71
))1R:J1*]1#1*""^1;27;,7<1F$?1>$?1>$>1>$?>A19,71523.6,@,71
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!

4,@1W,3<,1%79:72/0,1.7;.@1525B230@,715,/.@,71@26,9,1>$?1
/2623;01T,7<190,5,7,;@,71:-241))J1
1
&<,314,/0-7T,15,@/05,-A163:/2/15,/.@,719,3015,/T,3,@,;A1
62-,8,3A1627<,8,3A16272-0;019,71,4-0119,3019,-,519,71-.,3172<2301
4,3./1;238,901/2B2-.51>$?1_525.;./@,7`14,/0-1,@4031.7;.@1
/2B.,41))A19,7#,;,.1525.;./@,71.7;.@1527<,9,@,71/;.901
B,7907<1@219,23,41,;,.1@21-.,3172<230A1/2623;01T,7<190/2B.;1:-241
B,6,@1'2;.,1':50/01=%%%1/,,;1,V,3,1,.9027/01901F2-B:.372J1
1

EK F27<:6;05,-@,718,-.31@:5.70@,/019,7107S:35,/012-2@;3:70@1T,7<1
S:35,-1T,7<19050-0@01>$?1?%1NWWWJ963J<:J09O19,719,6,;1927<,71
5.9,4190,@/2/16.B-0@1.7;.@1527T,56,0@,716.B-0@,/014,/0-1
@.78.7<,71@238,1':50/01=%%%1>$?1?%1@21&./;3,-0,J1
!

[J (+,-.,/0163:/2/1@:5.70@,/01T,7<152-0B,;@,719.,1B,4,/,1
1
Y'$)(!7-8:'2'%'8!='2)!E'('2!7-&%-2#'8!A12)$)!BCCC!E-8:'8!,&!
L%-75-8!A-((I*!!"#"$%&'()&'*$%+',"&%'"#+'-#.%&#"./)#"0'1&)$&"234'
5%6"&.2%#.')('7%"0.8'"#+'9%&:/;%3*!E'8!,&!4-%-&!B'8!B()-%*!*33/3."#.'
9%;&%."&<'()&'!=0./;=0.=&"0'*(("/&34'5%6"&.2%#.')('-22/$&"./)#'"#+'
,/./>%#38/6!2-8#8>#=='8!7-&2'$'('5'8!=12#8)='$)!I'8:!%)E'=!
$-5'&#$8I'!%-&>'E)K!4&1$-$!7-2'7'&'8!I'8:!E)('=#='8!=-E#'!7-8I'>)!
E'('2!F'5'$'!C8::&)$!5'&#$!E-8:'8!2-()F'%='8!E#'!1&'8:!7-8-&>-2'5K!
4&1$-$!7-8-&>-2'5'8!I'8:!E)('=#='8!$-;'&'!E#'!'&'5*!E'&)!F'5'$'!
C8::&)$!=-!F'5'$'!C8E18-$)'!E'&)!7)5'=!7-8I'>)*!E'8!E'&)!F'5'$'!
C8E18-$)'!=-!F'5'$'!C8::&)$!E'&)!7)5'=!A12)$)!BCCC!94D!DC!
2-8I-F'F='8!F'8I'=8I'!<'=%#!I'8:!%-&F#'8:!$)'V$)'K!
!
9'('2!;'%'%'8!='2)*!$-F#'5!='()2'%!7-8E-=!'%'#!R&'$-!7'8>'8:!I'8:!
E)$'27')='8!7-8I'>)!&'%'V&'%'!2-2'='8!<'=%#!Z!E-%)=[!>-E'!I'8:!
2#8;#(!'8%'&'!7-8I'>)!E'8!7-8-&>-2'5!2-2'='8!<'=%#!+!E-%)=*!E'8!
7-8-&>-2'5'8!2-2'='8!<'=%#!X!E-%)=K!9)!$)8)!=)%'!F)$'!2-()5'%!'E'!W!
E-%)=!I'8:!%-&F#'8:!5'8I'!#8%#=!$-F#'5!='()2'%!7-8E-=!'%'#!R&'$-!
7'8>'8:!I'8:!E)$'27')='8!7-8I'>)K!M)$'!E)F'I'8:='8!F-&'7'!F'8I'=!
<'=%#!I'8:!%-&F#'8:!#8%#=!$-F#'5!7-8I'>)'8!I'8:!F-&('8:$#8:!$-=)%'&!
Q.!2-8)%!E'8!%-&E)&)!E'&)!&'%#$'8!'%'#!F'5='8!&)F#'8!='()2'%K!
!
9)!$)$)!(')8*!7'E'!$-$)!%'8I'!>'<'F*!%-&>'E)!F-&#('8:!='()!=-$'('57'5'2'8!
'8%'&'!I'8:!E)2'=$#E!1(-5!7-8'8I'!E'&)!?)2!4'8>'!%-8%'8:!@'=)&!
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!

,)$=)8!A12)$)!BCCC!94D!DCK!Y'(!I'8:!$'2'!>#:'!%-&>'E)!=-%)='!7-8I'>)!
$'('5!2-8'8::'7)!2'=$#E!I'8:!E)$'27')='8!1(-5!7-8'8I'!I'8:!
E)'=)F'%='8!1(-5!F-8%#=!7-&%'8I''8!I'8:!F-&F-()%VF-()%!E'8!%)E'=!-R-=%)R!
2-2-8#5)!$'$'&'8K!L-;'&'!=-$-(#&#5'8*!5'(!)8)!F-&'=)F'%!7'E'!
F-&E-S)'$)8I'!7-2'5'2'8!)8R1&2'$)!I'8:!E'7'%!E)$-&'7!1(-5!A12)$)!
BCCC!94D!DC!E'('2!7'7'&'8!I'8:!E)$'27')='8!7-8I'>)K!
!
M-&E'$'&='8!7-&%)2F'8:'8!)8)*!2'='!='2)!44C!"#$%&'()'!2-8)(')!F'5<'!
7&1$-$!=12#8)='$)!I'8:!E)('=#='8!E'('2!7-&%-2#'8!A12)$)!BCCC!94D!DC!
'E'('5!%)E'=!-R-=%)R!E)='&-8'='8!=-8E'('!F'5'$'K!
!
?2@:5279,/0P1
$25B,;,/,710a071@.78.7<,71@238,1,7<<:;,1>$?1B,<015232@,1T,7<1
;09,@15250-0@01@2V,@,6,71B23B,4,/,1,/07<1T,7<1527V.@.601.7;.@1
5272305,19,71527T,56,0@,7107S:35,/01/2V,3,19.,1,3,41927<,71
B,0@J1L,-107019,6,;190B.@;0@,71:-24P1
1

,J %8,/,416279090@,71;07<<0190172<,3,1T,7<1T,7<15278,901;.8.,71
@.78.7<,71@238,A1,;,.190172<23,1T,7<1B23B,4,/,1T,7<1/,5,1
927<,7172<,3,1T,7<190;.8.A19,71,;,.b1
1

BJ '26250-0@,71/23;0S0@,/01@2V,@,6,71B23B,4,/,A150/,-7T,1%(HUE1
N%7;237,;0:7,-1(7<-0/41H,7<.,<21U2/;07<1ET/;25O1,;,.1UZ(MH1
NU2/;1:S1(7<-0/41,/1,1M:320<71H,7<.,<2OA1LE'1NL,7T.1E4.0607<1
',:/40OA1UM%1NU2/;1921M3,7V,0/1%7;237,;0:7,-OA1>(H(1N>06-:5,/1921
(/6,7:-1V:5:1H27<.,1(c;3,7823,OA19,71&H$U1N&3,B0V1H,7<.,<21
$3:S0V027VT1U2/;OJ1
1
E2@03,7T,1,7<<:;,1>$?1T,7<1,@,7152-,@.@,71@.78.7<,7172<,3,1
;09,@1527.78.@@,71@2V,@,6,71B23B,4,/,1/2B,<,05,7,1;23/2B.;1
901,;,/A15,@,1@.78.7<,71;23/2B.;14279,@7T,190;.79,1407<<,1
5232@,15279,6,;@,7162-,;04,71B,4,/,1,/07<1927<,714,/0-1
@2V,@,6,71.7;.@1B23@:5.70@,/019.,1,3,4A1,;,.1625B0V,3,1901
72<,3,1;.8.,719,6,;152-,@.@,71625,6,3,719,-,51B,4,/,1
%79:72/0,1,;,.1B,4,/,1T,7<1/24,3./7T,19,6,;190<.7,@,71:-241
/2B,<0,71,7<<:;,1@.78.7<,71@238,1/2623;01B,4,/,1%7<<30/J1
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!
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!

9-2)=)'8!-S'(#'$)!)8)!='2)!$'27')='8!$-F':')!F-8%#=!=12)%2-8!44C!"#$%&'()'!
#8%#=!2-2F-&)='8!=18%&)F#$)!71$)%)R!=-7'E'!F'8:$'!E'8!8-:'&'K!4-&%'8I''8!E'8!
%'8::'7'8!%-&=')%!E1=#2-8!-S'(#'$)!)8)!E'7'%!E)$'27')='8!=-7'E'!='2)!2-('(#)!
-2')(!=-3!!$-=&-%'&)'%\77)V'#$%&'()'K1&:!'%'#!2-('(#)!%-(-718!=-7'E'!,1;5'2'E!
L#F5'8!]-)8!G^X/U/Q_UWQ_XH!E'8J'%'#!9)&:'I#`'!L-%)'<'8!G^X/U_._ZPZUWHK!
!

Y1&2'%!='2)*!
!
!
!

!
F:V4,5,91E.B4,71d2071
A-%#'!T2#2!44C!"#$%&'()'!

!
!
!
!
!

>03<,T.a,1E2;0,W,71
a'=)(!A-%#'!T2#2!44C!"#$%&'()'!

!
1
U25B./,7P1

V b%5K!M7=!,'&`#=)!"()*!A-%#'!94D!DC!
V b%5K!M7=!4&'2181!"8#8:*!a'=)(!A-%#'!94D!DC!
V b%5K!M7=K!?'#R)c!A#&8)'<'8*!a'=)(!A-%#'!94D!DC!
V "()'8$)!4-&5)27#8'8!4-('>'&!C8E18-$)'!C8%-&8'$)18'(!GdCL""H!
V ,-E)'!N-%'=!E'8!e(-=%&18)=!E)!C8E18-$)'!

1
1
1
1
1
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H,5603,71!P1$23;25.,71&7;,3,1&7<<:;,1':50/01=%%%1>$?1?%1
927<,71F31$2;231=,71=-02;A1&//0/;,7;1E2V32;,3T1F.-;0V.-;.3,-1
&SS,03/A1>26,3;527;1:S1%550<3,;0:71,791X0;0a27/4061
!
e,@;.19,71U256,;P1//K..!$'27')!/+K..*!D#'8:'8!M'(')!A'&%)8)*!AMDC!N'8F-&&'!
!!
$25B0V,3,P11

V M7=K!"FE#(!A'E)&!A'&E)8:!G"AAH!
V 4-%-&!B'8!B()-%!G4BBH!

1
$2723825,4P!

V 95'8)!e=1!a)F1<1!G9eaH!
V 9-88I!Y'2E'8)!G9YH!

1
$2/23;,P!L-(#&#5!"8::1%'!?)2!4'8>'!%-8%'8:!@'=)&!,)$=)8!A12)$)!BCCC!94D!DC!
1
$23W,@0-,71$$%&P1
- L5'R)&'!,';5&#$'5!!
- ,1;5'2'E!L#F5'8!]-)8!1

1
Q,-,77T,1&V,3,1
1

RZ1 Q,51 &<279,19,71625B0V,3,,71 X,;,;,71
627<,5,;,71

!1 //K/_1 "AA! 2-2F#='! E-8:'8! 2-8:'%'='8! F'5<'! C8E18-$)'!
'E'('5! 2'$I'&'='%! I'8:! F-&':'2*! F')=! E'&)! $-:)! F#E'I'*!
F'5'$'*! -%8)$*! E'8! ':'2'K! L-&)8:='()! =-&':'2'8! F#E'I'!
)8)*! I'8:! $-5'&#$8I'! 2-8>'E)! =-='I''8*! >#$%&#! 2-8>'E)!
$#2F-&! =18R()=K! N18%158I'! $-7-&%)! ='$#$! I'8:! 2'&'=!
F'&#VF'&#! )8)*! I')%#! %-8%'8:! ='$#$! "52'E)I'5K! Y'(! )8)!
%-8%#8I'!2-2F#'%!7-&(#8I'!7-8:-%'5#'8!I'8:!2-8E'('2!
%-8%'8:! F':')2'8'! 7-8'8:'8'8! =18R()=! E)('=#='8! E'('2!
('%'&!F-('='8:!2'$I'&'='%!I'8:!F-&':'2!$-2';'2!)8)K!C%#!
$-F'F8I'! A12)$)! BCCC! E'%'8:! #8%#=! F-('>'&! %-8%'8:!
F':')2'8'! "#$%&'()'! 2-8'8:'8)! 2'$I'&'='%8I'! I'8:!
F-&':'2K1

1

*1 //K+.1 4BB! 2-8:'%'='8! E'('2! F'5'$'! C8::&)$*! I'8:! =-2#E)'8!
E)%-&>-2'5='8! $-;'&'! F-&:'8%)'8! 1(-5! 9Y! E'8! 9ea*!
F'5<'! "#$%&'()'! 'E'('5! 2'$I'&'='%! 2#(%)=#(%#&! I'8:!
F-&F-E'! E-8:'8! C8E18-$)'K! "#$%&'()'! 'E'('5! 2#(%)=#(%#&!
='&-8'! )2):&'8*! $-2-8%'&'! C8E18-$)'! 'E'('5! 2#(%)=#(%#&!

!
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!

='&-8'! =-%#&#8'8K! ,-$=)! E-2)=)'8*! %-8%#! 'E'! F'8I'=!
=-$'2''8!E)! '8%'&'!=-E#'8I'K! L-;'&'!#2#2*! 7-2-&)8%'5!
"#$%&'()'! 2-2F-&)='8! =-F)>'='8! F'5<'! =-F-&':'2'8!
F#E'I'! E)! "#$%&'()'! 2-&#7'='8! $'%#! 5'(! I'8:! E)>#8>#8:!
%)8::)! E'8! 2-$%)! E)51&2'%)K! L%'%)$%)=! I'8:! 2-8#8>#=='8!
F'5<'!/!E'&)!U!1&'8:!"#$%&'()'!'E'('5!('5)&!E)!(#'&!8-:-&)!
'%'#! 2-2)()=)! 1&'8:! %#'! I'8:! ('5)&! E)! (#'&! 8-:-&)*!
2-&#7'='8! F#=%)! F-%'7'! 7-8%)8:8I'! =-F)>'='8! I'8:!
=127&-5-8$)R! E'8! 'E)(! E)('=#='8! 1(-5! 7-2-&)8%'5!
"#$%&'()'K! 4-2-&)8%'5! "#$%&'()'! 2-2)()=)! =-F)>'='8! I'8:!
2-8I-(#&#5! I'8:! %)E'=! 2-2F-E'='8! ('%'&! F-('='8:!
=-$#=#'8! '%'#! ':'2'*! 2-$=)7#8! "#$%&'()'! %-&E)&)! E'&)!
F-&F':')! 2';'2! )2):&'8! I'8:! F-&'$'(! E'&)! ':'2'! E'8!
-%8)$!I'8:!F-&F-E'K!O)='!E#(#!71('!)2):&'$)!"#$%&'()'!(-F)5!
F'8I'=! E))$)! 1(-5! )2):&'8! E'&)! e&17'*! E'('2! E#'! E-;'E-!
F-('='8:'8!)8)!71('! )2):&'$)! )%#!F-&#F'5!E'8!F'8I'=!E))$)!
1(-5! )2):&'8!E'&)!"$)'K!4BB!2-8:'%'='8!F'5<'!E)'! %)E'=!
7-&(#!2-8I'%'='8!(-F)5!F'8I'=!7'7'&'8*!='&-8'!)8R1&2'$)!
$-2';'2! )%#! F)$'! E)7-&1(-5! E'('2! F11=(-%! I'8:! E)'!
F':)='8! '%'#! <-F$)%-! E'&)! 9C"NK! L-F'()=8I'! E)'!
2-27-&$)('='8!A12)$)!BCCC!#8%#=!2-2F';'!F11=(-%!I'8:!
E)'! F':)='8! E'8! 2-27-&$)('='8! $-$)! 7-&%'8I''8! #8%#=!
E)2#(')K1

G1 !!PGC1 $(?U&RI&&RP!!
+/"E=A"#')0%8'7B'*82"+'N"/#=++/#'
@#8:$)! 7-('I'8'8! %-=8)$! ",N! $-7-&%)! '7'f! "7'='5!
2-2-&(#='8!#8E'8:V#8E'8:f!"7'='5!'E'!7-('I'8'8!I'8:!
$-(-=%)R*! E)! 2'8'! 7-2F-&)! 7-('I'8'8! 2-8:#%'2'='8!
2-&-='!I'8:!F-&'$'(!E'&)!$#=#8I'f!
1
Q&e&K&R1 $==P! ! ",N! %)E'=! 2-2-&(#='8! #8E'8:+*! %'7)!
2-2-&(#='8!$-F#'5!=-7#%#$'8! I'8:!I'8:!E)F-&)='8!1(-5!
;'F)8-%K!L-$#E'5!)%#! %)E'=!'E'!=-7#%#$'8!$-;'&'! ('8:$#8:!
I'8:! E)F#'%! 1(-5! 7-2-&)8%'5! 2-(')8='8! E)F-&)='8! 1(-5!
",N! $-8E)&)K! T8%#=! 7-('I'8'8! I'8:! 'E)(! E'8! F-F'$!
E)$=&)2)8'$)*! ;18%158I'! 'E'('5! =-F)>'='8! #%'2'! ",N!
E)2'8'!$-2#'!&-R#:--!E'8!)2):&'8!E)F-&)='8!=-$-27'%'8!
I'8:! $'2'! #8%#=! 2-8:)=#%)! 7&1:&'2! F'5'$'! C8::&)$!
$-F'8I'=! _..! >'2*! #8%#=! 2-2#E'5='8! 2-&-='! E'('2!
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