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 !"#$$%"#$$$!&'()*!&!+,-./&'(!+01.)'2!'./3',45!6&,!/5+5!.7+'/,1'8!+9(+075/*9,13(!'!+,9,:,13(;!<7+'/,1(!+9(+075/*9,13(!=545!,*/0>
302'?7352'! '3./5/*?@,2'!+0.',6,@A?52'!&4,.3(!=(3(:?@,B!)0C?'045! '!0=.,6D!6*?E0&A;!<7+'/,1(!+,9,:,13(! ./,30&'45!,F(36D!+,9,:'!
2'(@.)'(@!1*=!&'(@.)'(@;
G*3)?@030&,3'(!.7+'/,1'!7,&.7(!7&'A7,3(!=540!7!'?E!*+0.,H(3'(2B!)/I9(!./,30&'45!+01,!*+9,&3(B!4A)'B!0F9065B!?753.7(!7!.*2!),+'/,>
40&5?E!09,7!@,42*H3,;
 !+9,?5!02I&'030!*+0.,H(3'(!.7+'/,1,!&!J,40F0.7?7*!3,!+06./,&'(!+90/0)04*!&'75/,?@'!7!KLMN!90)*;! !1,/,?E!KONP%KOKQ!&5=*60>
&,30!)0C?'I4!.7+'/,135B!=*653()!.7+'/,1,!09,7!9(756(3?@D!+9(+075/,;!G*36,/09(2!=54!).'A67!R,)*=!S'(6,!TE90./)0&'?7;!U+0.,H(3'(!
.7+'/,1,!./,30&'40!P!+I1!*+9,&35?EB!/975!4A)'B!6&,!0F9065B!KV!)9I&!09,7!V!.*25!),+'/,40&(;!R(63,)H(!&'(1(!+I1!3'(!=540!*+9,&',35?EB!
3'(!0/97525&,30!9I&3'(H!06.(/()!06!.*2!),+'/,40&5?E;!W,97A67,3'(2!2,@A/)'(2!.7+'/,1352!7,@20&,1'!.'D!+90&'70975B!3'(@(630>
)90/3'(!3'(&5&'A7*@A?5!.'D!3,1(H5?'(!7(!.&0'?E!0=0&'A7)I&;
X06!)03'(?!"#$$$!&'()*!&52'(3'03(!Y0925!60?E06I&!7,?7D45!7,3'),ZB!?0!./,40!.'D!73,?7A?A!+975?753A!*+,6)*!.7+'/,1,;

 <=>%&?@"*+=>(1&.7+'/,1B!E'./09',!2(65?535;

 A''B6C

$3! /E(!KL/E%KM/E!?(3/*9'(.! '3!X01,36!(['./(6!/&0!/5+(.!0Y!E0.+'/,1.8!.0>?,11(6!E0.+'/,1!+90\0./9'(.!,36!+,9'.E!E0.+'/,1.;!]0.+'/,1!+90>
\0./9'(.!&(9(!,*/03020*.!'3./'/*/'03.!+0..(..'3F!/E('9!0&3!=(3(:?'(.B!?E*9?E(.!,36!?1(9'?,1!,..'F32(3/;
X,9'.E!E0.+'/,1.!?03./'/*/(6!,.!,F(36,!0Y!/E(!\'11,F(!09!/0&3!+,9'.E(.;
^\(95!E0.+'/,1!E,6!'/.!0&3!'3?02(B!&E'?E!6(9'\(6!Y902!/E(!1,36B!?,+'/,1!.*2.!&E'?E!&(9(!/,)(3!'3!,.!9(3/.!,36!,12.;!_3!'3?02(!0Y!/E(!
E0.+'/,1!'3!J,40F0.7?7B!=,.'3F!03!,3!(??1(.',./'?!'3.+(?/'03!+90/0?01!Y902!KLMNB!&,.!6'.?*..(6!'3!/E'.!,9/'?1(;!`E(!E0.+'/,1B!?E*9?E!,36!
+,9.03a.!9(.'6(3?(B!,11!Y0*36(6!=5!+9'(./!R,)*=!S'(6,!TE90./)0&'?7B!&(9(!=*'1/!6*9'3F!KONP%KOKQ;!`E(!'3?02(!0Y!/E(!E0.+'/,1!'3?1*6(6!
P!:(16.B!b!2(,60&.B!c!\(F(/,=1(!F,96(3.B!KV!?0&.!,36!V!?,+'/,1!.*2.;
]0&(\(9B!2,35!:(16.!9(2,'3(6!*3*.(6!,36!?,+'/,1!.*2.!'3/(9(./!&(9(!30/!9(?('\(6;!X90\'.09.B!&E0!30/!,1&,5.!Y*1:11(6!/E('9!6*/'(.B!/00)!
?,9(!0Y!/E(!+90+(9/5;!_/!/E(!(36!0Y!/E(!KM/E!?(3/*95!,=0\(!2(3/'03(6!/5+(.!0Y!E0.+'/,1!'3?02(!=(F,3!/0!6'.,++(,9B!&E'?E!&,.!,!.'F3':?,3/!
?,*.(!0Y!/E(!E0.+'/,1!Y,11;

D()&>=E#F1&E0.+'/,1B!E'./095!0Y!2(6'?'3(;

 ! "#$$%"#$$$! &'()*! &! d7(?75+0.+01'/(@! './>
3',45!6&,!+06./,&0&(! /5+5!.7+'/,1'8! .7+'/,1(!+9(+0>
75/*9,13(!'!.7+'/,1(!+,9,:,13(;!
<7+'/,1(! +9(+075/*9,13(! =545! .,2067'(1352'! '3>

./5/*?@,2'! ,62'3'./9,?5@30>F0.+06,9?752'B! 7! &4,>

.352'!=(3(:?@,2'B!7!0.0=352!)0C?'04(2B!7!&4,.352!
6*?E0&352! %! +9(+075/(2! e+90=0.7?7(2fB! +,/90>

3,/(2! '! 7,97A6(2;! X0&./,3'(! .7+'/,1'! +9(+075/*9,1>
35?E!&'A7,40!.'D!7(!&790./(2!73,?7(3',!2',./;!<7+'>
/,1(!=545!7,1(H3(!06!&4,67!2'(@.)'?EB!)/I9(!.+9,&0>
&,45!3,6!3'2'!3,67I9!7,!+0C9(63'?/&(2!+90&'709I&;!
g,@&'D).75! 907&I@! .7+'/,1'! +9(+075/*9,135?E! +975>
+,64!3,!0)9(.!06!"$#!60!"#$!&'()*;
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<7+'/,1(! +,9,:,13(! 3'(! =545! 0.0=352'! 09F,3'7,>
?@,2'B! 1(?7! ./,30&'45! ,F(36D! +,9,:'! &'(@.)'?E! 1*=!
2'(@.)'?EB! 7,97A67,3A! +97(7! +1(=,3,;! W,)4,6,3'(!
.7+'/,1'! +,9,:,135?E! +975+,6,! 3,! 0)9(.! +0! 7,)0->
?7(3'*!.0=09*!/956(3?)'(F0;!X0&./,&,45!03(!F4I&3'(!
&! "#$$%"#$$$! &'()*;! g,@?7DC?'(@! 3'(! +0.',6,45!
0.0=3(F0! Y*36*.7*B! 76,3(! =545! 3,! */9752,3'(! 7(!
./9035!+,9,:';
$./3'(3'(! '! +9,&'640&(! Y*3)?@030&,3'(! .7+'>

/,1'!7&'A7,3(!=540!3'(9074A?73'(!7! '?E!*+0.,H(3'(2;!
U+0.,H(3'(! .7+'/,1'! +9(+075/*9,135?E! =540! 7! 9(F*45!
0!&'(1(! =0F,/.7(!&!+09I&3,3'*! 7(! .7+'/,1,2'! +,9,>
:,1352';!X9(+075/!09,7!)0C?'I4! .7+'/,135!?7D./0!+0>
.',6,1'! 0.0=3(! 2,@A/)';!  ! +9,)/5?(! @(63,)! 2'(3'(!
+9(+075/*9!.7+'/,135?E!/9,)/0&,30!@,)0!&.+I13(;
U+0.,H(3'(! +97(73,?703(! 61,! +9(+075/I&! =540!

7! 9(F*45! 23'(@.7(! 06! *+0.,H(3',! .7+'/,1,;!  56,/)'!
3,!+0/97(=5!)0C?'04,!.7+'/,13(F0!+0)95&,3(!=545!3,!
0FI4!7!60?E06I&!+9(+075/,!1*=!.7+'/,1,!hKi;
W!=,6,-!J,9',3,!<*96,?)'(F0!3,6!./,3(2!.7+'/,1>

3'?/&,! &! W,?E063'(@! '(1)0+01.?(! &! "#$$! '! "#$$$!
&'()*!&53'),B!H(!*+0.,H(3'(!.7+'/,1'!=540!9IH309063(;!
$3Y092,?@(!3,!/(3!/(2,/!7,&,9/(!&!,)/,?E!&'75/,?@'!7!9(>
F*45!7,@2*@A!j!60!k!1*=!&'D?(@!0+'.*!&'75/,?5@3(F0;
 ! .)4,6! *+0.,H(3',! .7+'/,1'! +9(+075/*9,135?E!

&?E067'4,!+97(6(!&.75./)'2!901,!*+9,&3,;! '(1)0CZ!
+I4B! 4A)B!0F906I&!3'(! 7,&.7(!=54,!+06,3,!&!+90/0>
)04,?E!&'75/,?5@35?E;!X01,!?7D./0!=545!+090797*?,3(!
2,452'! ),&,4),2'! +0! 9IH35?E! 2'(@.?,?E;! l9*3/5!
*+9,&3(!0=.'(&,4!'!7='(9,4!7!3'?E!+1035!+9(+075/!.7+'>
/,135!,1=0!+90&'70975!.7+'/,13'B!67'(1A?!.'D!7='09,2'!
7! *=0F'2'B! 97,6)0! +(3.@03,9'*.7(! .7+'/,1';! S,9670!
907+0&.7(?E3'03(! =540! &567'(9H,&',3'(! F9*3/I&!
.7+'/,135?E!7,!?753.7!+4,?035!&!+'(3'A67,?E!1*=!,9>
/5)*4,?E!7=0H0&0>H5&30C?'0&5?E;!
m+9I?7!7'(2'!*+9,&3(@!60!./,4(F0!2,@A/)*!.7+'>

/,1'! 3,1(H,45! 4A)';!m! '?E!&'(1)0C?'! +0C9(63'0!20H3,!
&3'0.)0&,Z! 3,! +06./,&'(! 1'?7=5!&07I&! 7(=9,3(F0!
.',3,;!S545!03(!*H5/)0&,3(!+97(7!+9(+075/I&B!+90>
&'709I&!.7+'/,135?E!3,!+060=35?E!7,.,6,?E!@,)!+01,!
*+9,&3(;!nA)'!?7D./0!=545!&567'(9H,&',3(!7,!90?73(!
?753.7(!+'(3'DH3(;
$3352!*+0.,H(3'(2!.7+'/,1'! =545!0F9065;!</,30>

&'45! 03(! F4I&3(! o9I640! 7,0+,/97(3',! &! &,975&,;!
T7D./0! =545! *+9,&',3(! +97(7! +(3.@03,9'*.75;! X9,)>
/5)0&,30!/,)H(!&567'(9H,&',3'(!0F906I&!7,!?753.7!
+'(3'DH35;
<,65! 0&0?0&(B! ./,&5B! @(7'09,! '! 1,.5! =545! 97,6>

.752'! .)4,63'),2'! 2'(3',;! g'()/I9(! .7+'/,1(! */975>
25&,45! '3&(3/,97!H5&5;!<)4,6,4!.'D!03!7,9I&30!7(!
7&'(97A/! 6020&5?EB! 60./,9?7,@A?5?E! +906*)/I&!
H5&30C?'0&5?E!61,!*=0F'?EB!@,)!'!7(!7&'(97A/!+0?'A>
F0&5?EB!.4*HA?5?E!60!*+9,&5!901';!
U/97525&,3'(! '3&(3/,97,! H5&(F0! 09,7! *+9,&,!

F9*3/I&! 0935?E! '! 4A)! &52,F,45! +0.',6,3',! +97(7!

.7+'/,1(! =*653)I&! F0.+06,9?75?E! e./06045B! ?E1(&5B!
0=095B!./,@3'(f!'!3,97D67'!9013'?75?E;
R(6352!7!&,H35?E!.)4,63')I&!*+0.,H(3',!.7+'/,1'!

=545!24535!&'(/973(!1*=!&063(;!p0?E065!7!2453I&!
=545!?7(9+,3(!&!+0./,?'!?753.7I&!*'.7?7,35?E!!&!7,>
2',3! 7,! '?E! &567'(9H,&',3'(;! g,@?7DC?'(@! =545! /0!
?753.7(!&!2A?(!1*=!&!7=0H*B!97,67'(@!+'(3'DH3(;!
$./0/352! o9I64(2! 60?E06I&! .7+'/,135?E! =545!

6025! ?753.70&(B! &567'(9H,&',3(! 7,! 0)9(C103(!
.*25!+'(3'DH3(;!T7,.(2!&53,@20&,30!)02093')02!
?7DC?'!=*653)I&!.7+'/,135?E;!
 ,H352! 9067,@(2! *+0.,H(3',! .7+'/,1'! =545!

?753.7(!+453A?(!7!),+'/,4I&!+'(3'DH35?E!6,90&,35?E!
'!7,+'.,35?E!.7+'/,102!+97(7!9IH35?E!60=90?75-?I&;!
G*360&,3(! .*25! 10)0&,30! 3,! 60=9,?E! 7'(2.)'?EB!
+01,?EB! 0F906,?EB! .,6,?EB! +1,?,?EB! Y01&,9),?EB! 60>
2,?E!69(&3',35?EB!),2'(3'?,?EB!F0.+06,?EB!.53,F0>
F,?E!H560&.)'?E!'!20H3,!@(!=540!60&013'(!+97(30.'Z;!
<*2,!7,+'.,3,!3,!0)9(C10352!2,@A/)*!+070./,&,4,!
3,!3'2!/,)H(!+0!72',3'(!&4,C?'?'(1,;!m6.(/)'!+0='(>
9,3(!+97(7!.7+'/,1!&530.'45!3,@?7DC?'(@!Lq!90?73'(;
g'(! 3,1(H5! 7,+02'3,ZB! H(!&,H3A! +075?@A!&! 60>

?E06,?E! .7+'/,1'! =545! @,42*H35;!p7'(1'45! .'D! 03(! 3,!
6&,!9067,@(8!60=90&013(!6,3'35!.)4,6,3(!+97(7!+,>
9,:,3B! 6*?E0&'(-./&0B! )01,/09I&! '!&4,C?'?'(1'! 6I=9!
09,7! 6,3'35! '! 0:,95! *75.),3(! 0.0='C?'(! +97(7! ='(6>
35?E!3,!69067(!H(=9,3',!hci;
X975)4,6(2!7!0=.7,9*!30&0H5/3(F0!+0&',/*!?ED>

?'-.)'(F0!&0@(&I67/&,! .,3602'(9.)'(F0!20H(! =5Z!
*+0.,H(3'(!.7+'/,1,!&!J,40F0.7?7*;!p,3(!*75.),30!
7! +90/0)04*! &'75/,?@'! +97(+90&,6703(@B! @,)! &53'),!
7!!/()./*B!&!KLMN!90)*;!m95F'3,4!+97(?E0&5&,35!@(./!
&!_9?E'&*2!p'(?(7@,1352!&!r'(1?,?E! e_prf! hbi;!
G*36,/09(2!.7+'/,1,!=54!+90=0.7?7!2,40F0.)'!).'A67!
R,)*=!S'(6,!TE90./)0&'?7B!+Io3'(@.75!),303')!'!0:>
?@,4! )*97(10&.)';! X9,?(! =*60&1,3(! /9&,45! 06! KONP!
60!KOKQ!90)*;! 5=*60&,30!2*90&,35!)0C?'I4!.7+'>
/,135B!=*653()!.7+'/,135!'!9(756(3?@D!+9(+075/,!.7+'>
/,13(F0!hVi;
R,)! &53'),! 7! +90/0)04*! &'75/,?@'B! *+0.,H(3'(!

+9(+075/,! .7+'/,1,! 2,40F0.)'(F0! =540! 0667'(103(!
06!*+0.,H(3',! .7+'/,1,;! !.)4,6!2,@A/)*!&?E067'45!
F9*3/5!'!.*25!),+'/,40&(;
p0! +9(+075/,! 3,1(H,45! +01,! *+9,&3(! &! Q! ),>

&,4),?E;!G*36,/09(2!6&I?E!+I1! =54! ).'A67! R;!S'(6,!
TE90./)0&'?7!&!KONO!'!&!KOKc!90)*;! !?E&'1'!&'75>
/,?@'! +9(+075/!+0.',6,4! '! *H5/)0&,4! /51)0! @(630!+01(;!
J',4!03!9I&3'(H!3'(&'(1)A!4A)D;!U+0.,H(3'(!+9(+075/,!
./,30&'40! Q! .*2! ),+'/,40&5?EB! 7,=(7+'(?7035?E! 3,!
60=9,?E! 7'(2.)'?EB! +01,?E! '! =*653)*! 2'(.7),1352;!
m6!6&*!.*2!+9(+075/!3'(!0/97525&,4!06.(/();
p0! .7+'/,1,! 3,1(H,45! +01,! *+9,&3(! +040H03(!

&! P! 2'(@.?,?EB! /975! 4A)'! '! 6&,! 0F9065;!  .75./)'(!
F9*3/5!=545!066,3(!&!67'(9H,&D;!m.0=352!.)4,63'>
)'(2!*+0.,H(3',!.7+'/,1,!=540!KV!)9I&B!9I&3'(H!06>
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6,35?E!&!67'(9H,&D!7!60?E06(2!90?7352!c!74+!06!
),H6(@;!U=0675!3'(!0/97525&,1'!/(F0!60?E06*;!
<7+'/,1!+0.',6,4!V!.*25!),+'/,40&(!7,=(7+'(?703(!

3,!60=9,?E!7'(2.)'?EB!602,?E!'!),2'(3'?5;!m6!.*2!
7,=(7+'(?7035?E! 3,! 60=9,?E! 7'(2.)'?E! .7+'/,1! 3'(!
0/97525&,4!06.(/()!hbi;
U+0.,H(3'(! .7+'/,1,! 2,40F0.)'(F0! 3'(! 06='(F,40!

73,?7A?0! 06! *+0.,H(3',! .7+'/,1'! +9(+075/*9,135?E!
&! ,9?E'6',)03,?'(! .,3602'(9.)'2! &! /52! .,252!
0)9(.'(B!@,)!&53'),!7!0+9,?0&,3',! ,16(2,9,!r0&,1>
.)'(F0;!X06./,&A!*+0.,H(3',!/5?E!.7+'/,1'!=54,!9I&3'(H!
7'(2',!'!?753.7(;!g'()/I9(!7!3'?E!+0.',6,45!/,)H(!H5&5!
'3&(3/,97!'!0/97525&,45!09653,9'DB!97,6)0!67'(.'D?'35!
hQi;!W=1'H03(!*+0.,H(3'(!+0.',6,45!.7+'/,1(!+9(+075/*>
9,13(!&!m9653,?@'!W,20@.)'?E!&!"#$$%"#$$$!&'()*!
hOi;!dI&3'(H!'33(!.7+'/,1(!+9(+075/*9,13(!3,!s*=(1.7>
?75o3'(!2',45!+060=3(!*+0.,H(3'(!hLi;
W,97A67,3'(2! 2,@A/)'(2! .7+'/,1352! 7,@20&,1'!

.'D! +90&'70975;! <7+'/,1(! 7&5)1(! 2',45! 6&I?E! +90>
&'709I&!&5='(9,35?E!3,!b! 1,/,;! 5=I9!+90&'709I&!
3,./D+0&,4! &(! &.+I467',4,3'*! &4,67! )0C?'(135?E!
'! 2'(@.)'?E;! T7D./0! 97A6?,2'! 70./,&,1'! ?7403)0&'(!
&4,67! 2'(@.)'?E;! ! 7,)9(.! '?E! 0=0&'A7)I&! &?E0>
67'458! .+9,&5! F0.+06,9?7(B! ,62'3'./90&,3'(! 2,@A/>
)'(2! .7+'/,1352B! +90&,67(3'(! 60)*2(3/,?@'B! .)4,>
6,3'(!.+9,&076,-!+9(+075/0&'B!&'75/,/090&'!='.)*>
+'(2*B!&4,6702!2'(@.)'2;!X90&'7090&'(!?7D./0!&5>
&'A75&,1'! .'D! 3'(&4,C?'&'(! 7(! .&0'?E! 0=0&'A7)I&!
'!=51'!06&045&,3'!+97(7!&'75/,/09I&!='.)*+'?E!hKi;

,̀)!/(H!=540!&!+97(6./,&'0352!+975+,6)*!&'75>
/,?@';!J'20! H(! +90&'70975!&56,1'! &4,.3(! Y*36*.7(!
3,! */9752,3'(! )0C?'04,! '! .7+'/,1,B! 70./,1'! 06&04,3'!
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