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'! )*+,*-,./!0+./-*1234.-567! 839,:-56-345! ,*!;,.,*:-5! 1,!<,.:51,/! =!>/:,*:-5!?*-@,.3-45.-57!<5+-34,.! ,*!<,.:51,/!0+./-*1234.-56(!>/:,*4,!
?*-@,.3-151!1,!A5*!B2,*5@,*42.5(

&! )*+,*-,.5!0+./-*1234.-56!?*-@,.3-151!1,6!C52:5
D! )*+,*-,.5!0+./-*1234.-567!839,:-56-345!,*!>/:,*:-5!=!01E-*-34.5:-F*!?*-@,.3-45.-57!C5*1-1545!5!<5+-34,.!,*!C-,*:-5!=!G,:*/6/+H5!1,!06-E,*4/3(!

>/:,*4,!1,!65!?*-@,.3-151!I.5*:-3:/!1,!J5265!A5*45*1,.
"! )*+,*-,./!0+./-*1234.-567!<K34,.!,*!>-.,::-F*!?*-@,.3-45.-5(!>-.,:4/.!9./+.5E5!1,!0+./-*1234.-5!?*-@,.3-151!1,!A5*!B2,*5@,*42.5!

2&**!3(&/%!/"#)0!L,5.+/4,M23N:56-(,12(:/
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 !"#$%&'()#"*+,-./&,'.!"-&!"01&2&,'&"'1.$.%#3"*+&""/&%#1.1"!.2"4#,-(4(#,&2"-&"
4#,2&1).4(5,"6".!/.4&,./(&,'#"-&"!#2"71.,#2".,4&2'1.!&2"-&"8+(,+.3"9:.;
4:.*1+'#"6"</.1.,'#3"."2+")&="!."&!.$#1.4(5,"-&"01#-+4'#2".71#(,-+2'1(.!&2"."
0.1'(1"-&"!.2":.1(,.2>"?,(4(.!/&,'&"2&"4.1.4'&1(=5"!."0#$!.4(5,"7+./$(.,.3"&,"
.20&4'#2"01#-+4'()#2"-&"!#2"4+!'()#2"6".71#"(,-+2'1(.!(=.4(5,"-&"!.2"/.'&1(.2"
01(/.2"&,"/&,4(5,>"@#2'&1(#1/&,'&"2&"-&2.11#!!.1#,"4.0.4('.4(#,&2"."AB"
!C-&1&2"4#/+,('.1(#23"2#$1&"&!"/.,&%#"0#2"4#2&4:."D.4#,-(4(#,./(&,'#"6"
.!/.4&,./(&,'#"-&"!#2"71.,#2E3"01#4&2#"-&"#$'&,4(5,"-&"!.2":.1(,.23"6"
*(,.!/&,'&"!."&!.$#1.4(5,"-&"01#-+4'#2>"F."/&'#-#!#7C."&/0!&.-."&,"!.2"
4.0.4('.4(#,&2"6".2(2'&,4(."'G4,(4."*+&"!."-&"HH.01&,-&1":.4(&,-#HH>"F."
01I4'(4."'+)#"+,."-+1.4(5,"-&"#4:#"/&2&23"'(&/0#"&,"&!"4+.!"2&"-&2.11#;
!!.1#,"4.-."+,."-&"!.2"*.2&2"-&!"01#6&4'#>"9#/#"1&2+!'.-#2"2#$1&2.!(&,'&2"
2&"#$'+)(&1#,3"!.".-#04(5,"-&"'G4,(4.2"0#2"4#2&4:."6"".4#,-(4(#,./(&,'#"
-&"!#2"71.,#2"&,"!.2"#0&1.4(#,&2"-&"-&2.0#,(*(4.4(5,3"1&-(2'1($+4(5,"-&"
$#-&7."-&".!/.4&,./(&,'#3"(/0!&/&,'.4(5,"-&".,I!(2(2"71.,+!#/G'1(4#23"
#$'&,4(5,"-&":.1(,.2"-&".4+&1-#"."!.2",#1/.2"JK9"LAM3"-()&12(*(4.4(5,"-&"
01#-+4'#2"."0.1'(1"-&"!.2"":.1(,.2"#$'&,(-.23"!#2"4+.!&2""*+&1#,N".4:+4:.3"
4#!.-.23"0.,3"7.!!&'.23"0.2'&!&23".1&O+(0&3".1&0.23"&/0.,.-.2"6",.'(!!.>"
F."(,)&2'(7.4(5,"-&2.11#!!.-."&,"&!"-(2&P#"6"&!.$#1.4(5,"-&"!#2"01#-+4'#2"
*+&"4#,"&,*#O+&"0.1'(4(0.'()#3"$.2.-."&,"&!"-(.!#7#"-&"2.$&1&23"6"&!"71.-#"
-&".4&0'.4(5,"-&"!#2"01#-+4'#2"2&":(=#"/&-(.,'&"&).!+.4(5,"2&,2#1(.!>" ,"
2+/."."!#".,'&1(#1"!."01#0+&2'."7&,&15"$&,&*(4(#2"&4#,5/(4#2"6"2#4(.!&2>

29854 :12;<8'='> 185?9 712;<8'@4'A 1895''18245> 1B45'
48'4B' 45A61 @9';8@CA481'@4'A617D;1'5;B:;1E21621

A 1;8'5>9 1A4'18@'F 92455;8A'9?';8@;A48965'18245> 1B'
;8'>G4'5G4B>4 '9?'A617D;1'5;B:;1E21621'

29854 :1HI9'4'> 185?9 71HI9'@4'A I95'@9';8@;189
'18>;A9'A61 @1'A617DC1'5;B:;1E21621

 !"#$%&$'()*("!+',)(-)+"./("0)1"#2!"(3),"#$'4!,(5'&64)!"7/

2'!"($0)5)#$%"(-%00"2"($"&,%00'8/('0" (9)!#"#2'(4:)+4%(+'5);<

F1B1D 15'2B1:450

0*:,34.567!;.5*/37!J./12:4/3(

J4='K9 @50''

0*:,34.567!;.5-*37!J./12:43(

F1B1: 15E2G1:40''

0*:,34.5-37!;.O/37!J./124/3(



I5:26451!1,!C-,*:-53!0+./9,:25.-53
P/6!Q!!!R/(!&!!!!!!S26-/!T!>-:-,EN.,!&$'$ !

1D5> 12>

K:&"/.(,"'.17&'"#*"':&"01&2&,'"Q#1R3"Q.2"'#"(/01#)&"':&"4#,-('(#,2"#*"4#,2&1).'(#,".,-"2'#1.7&"#*".,4&2'1.!"71.;
(,2"#*"8+(,+.3"9:.4:.*1+'#".,-"</.1.,'#3".2"Q&!!"':&".71#;(,-+2'1(.!"01#-+4'"&!.$#1.'(#,"*1#/"*!#+12>"?,('(.!!6"':&"
7+./$(.,."0#0+!.'(#,"4:.1.4'&1(=&-"('2&!*3"(,"01#-+4'()&".20&4'2"#*"':&"4+!'+1&2".,-"!.,-"(,-+2'1(.!(=.'(#,"#*"':&"
1.Q"/.'&1(.!2"(,"/&,'(#,>"F.'&1"O+.!(*(4.'(#,2"'#"AB"4#//+,('.1(.,"!&.-&12"Q&1&"-&)&!#0&-3"#,"':&":.,-!(,7"0#2"
:.1)&2'2"D01&0.1.'(#,".,-"2'#1.7&"#*"71.(,2E3"01#4&22"#*"#$'.(,(,7"#*"*!#+123".,-"*(,.!!6"':&"01#-+4'"&!.$#1.'(#,>"K:&"
/&':#-#!#76"+2&-"(,"':&"O+.!(*(4.'(#,2".,-"'&4:,(4.!".''&,-.,4&"Q.2"':&"#,&"#*"HH"!&.1,"-#(,7"HH>"K:&"01.4'(4&"
!.2'&-"#*"&(7:'"/#,':23"'(/&"(,"Q:(4:"&.4:"#,&"#*"':&"0:.2&2"#*"':&"01#%&4'"Q&1&"-&)&!#0&->"<2"&S4&!!&,'"1&2+!'2"
Q&1&"#$'.(,&-3"':&".-#0'(#,"#*"0#2"'&4:,(O+&2"1&.02".,-"01&0.1.'(#,"#*"71.(,2"(,"':&"#0&1.'(#,2"#*"-&2.0#,(*(4.4(5,3"
1&-(2'1($+'(#,"#*"2'#1.7&"Q.1&:#+2&3"(/0!&/&,'.'(#,"#*"71.(,"2(=&-".,.!62&23"*!#+1"#$'.(,(,7".44#1-(,7"'#",#1/2"
JK9"LAM3"01#-+4'"-()&12(*(4.'(#,"*1#/"':&"#$'.(,&-"*!#+123"Q:(4:"Q&1&N"".4:+4:.3"'.023"$1&.-3"4.R&23"0(&23".1&O+(0&3"
1#+,-"/.(=&"!#.)&23"0.2'(&2".,-"4+2'.1->"K:&"(,)&2'(7.'(#,"-&)&!#0&-"(,"':&"-&2(7,".,-"&!.$#1.'(#,"#*"01#-+4'2"
Q.2"Q(':"0.1'(4(0.'(,7".001#.4:3"41.-!&"(,"':&"-(.!#7+&"#*"R,#Q3".,-"':&"-&71&&"#*".44&0'.,4&"#*"01#-+4'2"$&4./&"
$6"/&.,2"#*"2&,2#1(.!"&).!+.'(#,>"K#"2+/"+0"'#"01&)(#+2"':&"01#0#2.!"('"7&,&1.'&-"&4#,#/(4".,-"2#4(.!"$&,&*('2>
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1(=.-#"W+./$(.,#"01#-+'()#2".20&4'#2"-.2"4+!'+1.2"&"-.2"/.'G1(.2;01(/.2"(,-+2'1(.!(=.TV#".71#",."0#0+!.TV#"-&"
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/&2&2"-&"'&/0#"&/"O+&"4.-."+/."-.2"*.2&2"-#"01#%&'#"*#1./"-&2&,)#!)(-#2>"9#/#"&S4&!&,'&2"1&2+!'.-#2"*#1./"
#$'(-#23".".-#0TV#"-&"'G4,(4.2"0#2"4#!:&('."&"4#,-(4(#,./&,'#"-&"71V#2"&/"-&2.0#,(*(4.4(5,3"1&-(2'1($+(TV#"-&"
.1/.=&,./&,'#3"(/0!&/&,'.TV#"-&"#0&1.TU&2"-&".1/.=G/"-&".,I!(2&"!(':#!#7(43"#$'&,TV#"-&"1&*&(TV#"0.1."#2"
0.-1U&2"JK9"LAM3"-()&12(*(4.TV#"-#2"01#-+'#2"-&2-&".2"*.1(,:.2"#$'(-.23"O+&"*#1./N".4:+4:."-&7.'(,73"0V#3"$(2;
4#('#23"$#!#23"4#,*('&+1&3".1&0.23"&/0.,.-.2"&"41&/&>"<"(,)&2'(7.TV#"-&2&,)#!)(-.",#"-&2(7,"&"*.$1(4#"-&"01#-+'#2"
4#/".$#1-.7&,2"0.1'(4(0.'().23"4#/"$.2&",#"-(I!#7#"-&"4#,:&4(/&,'#2"&".4&('.$(!(-.-&"-#2"01#-+'#2"*&('#2"0#1"
.).!(.TV#"2&,2#1(.!>"<!G/"-."1&*&1(-."01#0#2'."7&1#+"$&,&*C4(#2"&4#,5/(4#2"&"2#4(.(2>"

;8> 9@622;<8

86! U,3+25.1/! )*1H+,*5! 1,!;25ENH5! ,34K! 2N-:51/! 56!
*/./.-,*4,! 1,6!E2*-:-9-/! 1,!A-6@-57! 1,95.45E,*4/! 1,6!
C52:57!,*!65!@,.4-,*4,!/::-1,*456!1,!65!:/.1-66,.5!:,*4.56(!
83!2*5!.,+-F*!662@-/35!=!L.H57!2N-:515!5!2*5!564-421!,*4.,!
&(%$$!5!D(%$$!E3*E(7!:/*!2*5!4,E9,.542.5!9./E,1-/!1,!
'&VC(!W5!E5=/.!95.4,!1,!6/3!X5N-45*4,3!3/*!5+.-:264/.,3(!
>,!5:2,.1/!5!32!:/3E/@-3-F*!/.-+-*5.-57! ! YW5!<51.,!
G-,..5Z!95.5!,66/3!,3!,6!,[,!1,!32!:2642.5(!W5!\/*-L-:5:-F*!
1,6!J./=,:4/!1,!C264-@/3!0*1-*/3! 65!:/*L/.E5*!/:X/!!
@,.,153!1,6!.,3+25.1/!]'^(!

A,+_*!̀ 2.451/7!65!@-15!1,6!92,N6/!+25EN-5*/!+-.5!,*!4/.T
*/!5!65!9.,95.5:-F*!1,!65!4-,..5!1,!5:2,.1/!5!653!a9/:53!

1,!3-,EN.5!=!:/3,:X57!5!323!:.,,*:-537!6,=,*1537!E-4/3!
3/N.,!32!:.,5:-F*!=!9,.E5*,*:-5(!J5.5!,66/37!65!4-,..5!
=!32!92,N6/!3/*!2*5!2*-1517!3/*!2*5!3/65!:/357!=!9/.!
,66/7!65!:2-15*!=!65!4.5N5[5*!:/*!1,1-:5:-F*!=!/.+266/b!1,!
,665!3,!/N4-,*,!,6!56-E,*4/!=!653!965*453!c2,!6/3!:2.5*(!
02*c2,!;25ENH5!,3!L.H/7!,3!2*! 62+5.!1,!+,*4,!:K6-15!
=!5E5N6,7!c2,!E2,34.5!32!:2642.5!:/*!15*\537! 4.5[,3!
4H9-:/3!=!:,.,E/*-53!1,!2*!+.5*!:/6/.-1/(!83!2*5!:2642.5!
,*!1/*1,!6/3!Y45-453Z!+2H5*!5!65!:/E2*-1517!3,!4.5N5[5!
95.5!a345!=!*/!95.5!,6!N-,*,345.!-*1-@-12567!3,!:/*34.2=,!
,*!E-*+5!=!3,!:/E95.4,*!6/3!L.24/3!1,!65!4-,..5!]'^(

;25ENH5!=!!d2-3+F!!,*!A-6@-57!3/*!!653!K.,53!1,!E5=/.!!
1,*3-151! 1,! 9/N65:-F*! +25EN-5*57! a3457! 1,! 5:2,.1/!
5!!653!,3451H34-:53!1,6!>0R87!95.5!,6!5e/!&$$%!!,*!,6!
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?#L-*)'MN!J/N65:-F*!1,!A-6@-5

E2*-:-9-/!1,!A-6@-5! L2a!1,!"'(&Df!X5N-45*4,37!1,! 6/3!
:256,3! g('&h! i'g7Djk! X5N-45*! ,*! 65! \/*5! 2.N5*5! =!
D"('$g!iQ&7gjk!,*!65!\/*5!.2.567!,6!!gh7gj!3/*!-*1H+,T
*53!:/E/!3,!92,1,!59.,:-5.!,*!65!L-+2.5!'(!G/1/3!,66/3!
X5N65*!65!6,*+25!+25EN-5*5!Yl5E9-TE-35E,.5m5EZ(!
0:4256E,*4,!65!E5=/.H5!1,!6/3!+25EN-5*/3!X5N65*!,3T
95e/67!,39,:-56E,*4,!6/3!X/EN.,3!=!65!9/N65:-F*![/@,*7!
1/*1,!,6!9./:,3/!1,6!N-6-*+n-3E/7!51c2-.-F!2*5!1-*KE-:5!
-E9/.45*4,!,*!65!_64-E5!1a:5157!=5!c2,!5*4,37!3F6/!2*!
*_E,./!E2=!.,12:-1/!1,!-*1H+,*53!X5N65N5!65!6,*+25!
1,!Y6/3!N65*:/3Z7!3-*!,EN5.+/!3,!.,3-34,*!5!9,.1,.!32!
9./9-5!6,*+257!L5:4/.!L2*15E,*456!1,!32!-1,*4-151!a4*-:5!
=!:2642.56!]'^(!

8*!;25EN-5!3,!,o96/45!,39,:-56E,*4,!6/3!:264-@/3!1,!
0E5.5*4/7! d2-*25! =! CX5:X5L.24/7! 6/3! L.24/3! 3,! ,*T
:2,*4.5*!-*:62-1/3!,*!653!1-,453!1-5.-53!1,!653!E51.,3!
65:45*4,37!9,.3/*53!1,!65!4,.:,.5!,151!=!,*!6/3!:/E,T
1/.,3!,3:/65.,3(

86!0E5.5*4/!i0E5.5*4X23!339k!,3!2*5!965*45!9,.4,*,T
:-,*4,!5!65!L5E-6-5!1,!653!5E5.5*4K:,537!65!:256!9/3,,!g$!
+a*,./3!=!EK3!1,!Q%$!,39,:-,37!X,.NK:,5!/!5.N234-@5!
5*256!!1,!1-@,.3/3!:/6/.,3!c2,!@5*!1,6!@,.1,!56!E/.51/!
/!9_.92.5!:/*!1-34-*453!:/6/.5:-/*,3! -*4,.E,1-53(!A2!
3,E-665! ,3! 9,c2,e57! 6-357! N.-665*4,! 1,! '! 5! '7%EE!1,!
1-KE,4./7!6-+,.5E,*4,!5965*5157!1,!:/6/.!N65*:/7!52*c2,!
,o-34,*!1,!:/6/.,3!5E5.-66,*4/37!1/.51/37!./[/37!./35T
1/37!9_.92.53!=!*,+./3(!86!*_E,./!1,!3,E-6653!@5.H5!1,!
'($$$!5!D($$$7!653!,39,:-,3!3-6@,34.,3!9.,3,*45*!+.5*/3!
1,!:/6/.!*,+./!:/*!,6!,9-39,.E5!E2=!12./(!8*!,6!+.5*/!
3,!1-34-*+2,*!:254./!95.4,3!-E9/.45*4,3p!,9-39,.E5!c2,!
@-,*,!5!3,.!65!:2N-,.45!3,E-*567!:/*34-42-15!9/.!2*5!:595!
1,!:a62653!E2=!L-*537!,*1/39,.E5!c2,!@-,*,!5!3,.!65!
3,+2*15!:5957! ,EN.-F*! L/.E51/!9/.! 6/3!:/4-6,1/*,3!
c2,!,3!65!EK3!.-:5!,*!9./4,H*53!=!2*5!-*4,.*5!665E515!
9,.-39,.E5!.-:5!,*!56E-1/*,3!]&7D^(!

W5!d2-*25!iCX,*/9/1-2E!c2-*/5!l-661k7!,3!2*5!965*45!
X,.NK:,5! 5*2567! 1,! 5E96-5! 1-39,.3-F*! +,/+.KL-:57!
9.,3,*45!:5.5:4,.H34-:53!9,:26-5.,3!,*!32!E/.L/6/+H57!
:/6/.5:-F*! =! :/E9/. 45E-,*4/! ,*! 1-L,.,*4,3! \/*53!
5+./,:/6F+-:53!1/*1,!3,!65!:264-@57!L2,!24-6-\515!:/E/!
56-E,*4/!1,31,!4-,E9/3!-*E,E/.-56,37!3,!:56:265!c2,!
32! 1/E,34-:5:-F*! /:2..-F! X5:,!EK3! 1,! g($$$! 5e/3!
5*4,3!1,!C.-34/(!J.,3,*45!,*/.E,!@5.-5:-F*!=!96534-:-151!
95.5!515945.3,!5!1-L,.,*4,3!:/*1-:-/*,3!5EN-,*456,37!
3,!:264-@5!1,31,!,6!*-@,6!1,6!E5.!X5345!6/3!"($$$E3*E7!
1,31,!\/*53!K.-1537!X5345!\/*53!X_E,153!=!4./9-:5T
6,37!1,31,!\/*53!L.H53!X5345!4,E965153!=!:K6-153b!E2=!
4/6,.5*4,!5!6/3!L5:4/.,3!5N-F4-:/3!51@,.3/3!:/E/!3/*!
3,c2H57!X,65157!356-*-151!1,!32,6/3!=!/4./3!c2,!5L,:45*!
5!653!965*453!:264-@5153(!W5!3,E-665!:/*34-42=,!,6!L.24/!
E512./!3-*!,6!9,.-+F*-/7!,3!1,! L/.E5! 6,*4-:265.7!,6-9T
3/-1567!:F*-:5!/!,3L,./-1567!9.,3,*45! 4.,3!95.4,3!N-,*!
1,L-*-153!c2,!3/*p!,9-39,.E57!,EN.-F*!=!9,.-39,.E5(!
W5!,9-39,.E57!,34K!:/*34-42-15!9/.!:254./!:5953p!2*5!
,o4,.*5! 1,! 329,.L-:-,! .2+/357! c2,N.51-\57! 65! :256! 3,!
1,39.,*1,! LK:-6E,*4,! 56! L./45.657! ,*! ,665! 3,! 2N-:5! 65!
359/*-*5!c2,! 6,!15!,6!35N/.!5E5.+/!56!+.5*/!=!:2=5!
51X,.,*:-5!5!65!3,E-665!,3!@5.-5N6,!:/*!6/3!+,*/4-9/37!
,3! 1,! :/6/.! 5E5.-66,*4/!E-1,! D7%"EE!1,! 6/*+-421! =!
$7DfEE!1,!5*:X/!59./o-E515E,*4,!]&7D^(!

86!CX5:X5L.24/!i8.=4X.-*5!,126-3k7!,3!2*5!,o4.5/.1-*5.-5!
965*45! 6,+2E-*/35! c2,! 65! ,*:/*4.5E/3! ,*! *2,34.5!
L6/.5! *54-@57! 65! :256! 3,! 515945! 9,.L,:45E,*4,! 5! 653!
:/*1-:-/*,3!EK3!51@,.353!1,6!E,1-/7!N.-*15*1/!2*5!
.,56! 564,.*54-@5! 56-E,*45.H5! 1,! 1-@,.3-L-:5:-F*! =! :/*T
3,.@5:-F*! 1,6!E,1-/! 5EN-,*4,(! 8*!C/6/EN-5! ,*! 653!
1-L,.,*4,3!.,+-/*,3!4-,*,!1-L,.,*4,3!*/EN.,3p!YN56_Z!,*!
C2*1-*5E5.:57!YN562=Z!/!L.H[/6!N56_!,*!B/=5:K7!Y:X59/T
./4/Z!/!Y9/./4/Z!,*!J242E5=/7!Y:X59/./4/Z!/!Y92.-4/Z!
,*!`2-657! YL.H[/6!E/E9K3Z! ,*!A5*45*1,.7! Y9/./4/Z! ,*!
R5.-e/!=!Y35:X5L.24/Z!/!Y3X5:X592.24/Z!,*!C52:5(!86!
:X5:X5L.24/!,3!2*!K.N/6!L./*1/3/7!c2,!92,1,!56:5*\5.!
5642.53!1,!'"!E,4./3!=!1-KE,4./!1,!:/95!1,!g!E,4./3(!
G566/!6,e/3/!:/*!,39-*53(!W53!3,E-6653!4-,*,*!65!L/.E5!
1,!2*!L.H[/6!+.5*1,7!:/*!2*!45E5e/!9./E,1-/!1,!%7&!o!
&7%:E7!4-,*,!2*5!:53:5.-665!1,!:/6/.!./[/!/3:2./7!52*c2,!
X5=!@5.-,151,3!1,!:/6/.!5E5.-66/(!86!*_E,./!9./E,1-/!
1,!3,E-6653!9/.!q-6/+.5E/!,3!1,!f&(!83453!3/*!65!95.4,!
:/E,34-N6,7!1,!4,o42.5!325@,!=!564/!@56/.!*24.-4-@/!]"^(!

>,!5:2,.1/!5!!65!rR?7!6/3!+.5*/3!5*1-*/3!3,!92,1,*!
1-@-1-.!!1,9,*1-,*1/!1,6!:/*4,*-1/!1,!*24.-,*4,37!53Hp!6/3!
c2,!59/.45*!2*5!:5*4-151!-E9/.45*4,!1,!9./4,H*53!ic2-T
*25!=!5E5.5*4/kb!:/*!,6,@51/!:/*4,*-1/!1,!9./4,H*53!=!
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+.5353!i:X5:X5L.24/kb!:/*!N2,*!:/*4,*-1/!1,!E-*,.56,3!
i65!c2-*25k(!86!:/*4,*-1/!1,!9./4,H*53!=!+.5353!1,!,34/3!
+.5*/3!,3!EK3!564/!:/E95.51/!:/*!,6!4.-+/(!8o-34,!2*5!
+.5*! @5.-5:-F*! ,*! 65! :/E9/3-:-F*! c2HE-:5! 1,! ,34/3!
+.5*/37!65!c2,!1,9,*1,!1,!32!@5.-,151!+,*a4-:57!65!,151!
1,!E512.5:-F*!1,!65!965*457!65!6/:56-\5:-F*!1,6!:264-@/!
=!65!L,.4-6-151!1,6!32,6/(!0!,o:,9:-F*!1,6!4.-94FL5*/7!32!
:/*4,*-1/!1,!5E-*/K:-1/3!,*!+,*,.56!,3!329,.-/.!56!1,!
653!9./4,H*53!1,6!4.-+/!]%7f^(!

86! :/*4./6! 1,! :/*3,.@5:-F*! 1,! 6/3! ! +.5*/3! 1,N,! 3,.!
E2=!,34.-:4/7!=5!c2,!6/3!!1,34-*51/3!5!56E5:,*5E-,*4/!
92,1,*!9.,3,*45.!:5.5:4,.H34-:53!c2,!*/!9,.E-45*!32!
51E-3-F*! -*E,1-545!,*!,6!56E5:a*(!8*!,L,:4/7!2*!,oT
:,3-@/!+.51/!1,!X2E,151!/!65!9.,3,*:-5!1,!-*3,:4/3!,!
-E92.,\53!92,1,*!564,.5.!65!:56-151!=!65!@-15!_4-6!1,!6/3!
+.5*/3(!0*4,3!1,!653!/9,.5:-/*,3!1,!56E5:,*5E-,*4/!
9./9-5E,*4,! 1-:X537! X5=! c2,! 3/E,4,.! 6/3! 9./12:4/3!
5! :/*4./6,3! 51,:251/3! 95.5! :/E9./N5.! 32! 9,3/7! 32!
4535!1,! -E92.,\53!=!32!X2E,151(!>2.5*4,!,6! 4-,E9/!
1,! 56E5:,*5E-,*4/7! X5=! c2,! :/*4./65.! ,6! ,3451/! 1,!
:/*3,.@5:-F*!1,!6/3!9./12:4/3(!J5.5!,66/!X5=!c2,!E,1-.!
9,.-F1-:5E,*4,7!51,EK3!1,!65!X2E,151!=!,6!+.51/!1,!-*T
L,345:-F*!9/.!!-*3,:4/37!65!4,E9,.542.5!1,!6/3!+.5*/3!]&^(!

W/3!9./:,3/3!1,!4.5*3L/.E5:-F*!1,!6/3!+.5*/3!5*1-*/3!
3,!.,56-\5*!1,!E5*,.5!5.4,35*567!!3,:51/!:/*!,o9/3-:-F*!
56!3/67! 65!E/6-,*15!:/*!E/6-*/!1,!9-,1.5!=! ! 65!X5.-*5!
/N4,*-15!3,!24-6-\5!95.5! ! 65! ,65N/.5:-F*!1,!:/65153!=!
3/953!]D^(!

7O>9@9

834,! 4.5N5[/! 3,! L2*15E,*4F! ,*! 2*5!E,4/1/6/+H5! 1,!
-*4,.5::-F*!:/*! 65!:/E2*-1517!95.5!51,:25.! 653!9./T
92,3453!1,!E/1/!c2,!*/!54,*4,!:/*!,6!E5*154/!1,!@-15!
=!9,.E5*,*:-5!<-35q!<-35q(!C/*!,6!-*4,.a3!1,!:/*4.-N2-.!
56!E,[/.5E-,*4/!,*!65!:/*3,.@5:-F*!=!4.5*3L/.E5:-F*!
1,!:264-@/3!5*1-*/3!,*!,6!.,3+25.1/!-*1H+,*5!1,!;25ET
N-57!3,!9./+.5EF!356-153!1,!:5E9/7!:X5.6537!4566,.,3!=!
,*:2,*4./3!,*!653!E-*+53!9./+.5E53!E,*3256E,*4,(

>,!E5*,.5!-*-:-567!3,!,L,:42F!2*5!.,@-3-F*!N-N6-/+.KL-:5!!
=!2*5!,*4.,@-345!:/*!6/3!!3,e/.,3!S25*!<2,653!=!I.5*T
:-3:/!<2,6537!45-453!1,6!:5N-61/7!,o9,.4/3!,*!,6!4,E5!1,!
65!9./12::-F*!=!4.5*3L/.E5:-F*!1,6!0E5.5*4/7!d2-*25!
=!CX5:X5L.24/7!6/!:256!9,.E-4-F!!2*!5*K6-3-3!+,*,.56!1,!
65!:51,*5!9./12:4-@5!1,!+.5*/3!5*1-*/3!9.,3,*4,!,*!,6!
:5N-61/!-*1H+,*5!1,!;25EN-57!/N4,*-,*1/!-*L/.E5:-F*!

N53,! 95.5! 1,4,.E-*5.! 1,N-6-151,3! =! L/.456,\53! ,*! 65!
9./12::-F*(!J/34,.-/.E,*4,!E,1-5*4,!2*!1-5+*F34-:/!1,!
5::-F*!95.4-:-954-@57!1,35../6651/!,*!2*5!1,!653!E-*+53!
E,*3256,37!3,!1-6-+,*:-5./*!L/.E265.-/3!.,65:-/*51/3!
:/*!539,:4/3!9./12:4-@/37!9/3!:/3,:X5!=!4.5*3L/.E5T
:-F*7!65!,*:2,345!/N4,*-15!3,!@,.-L-:F!:/*!@-3-453!5!:515!
2*5!1,!653!L-*:53(!

A,!.,56-\5./*!:595:-45:-/*,3!=!53-34,*:-5!4a:*-:5!:/*!
596-:5:-F*!1,!65!E,4/1/6/+H5!ss59.,*1,.!X5:-,*1/ss!5!
g$!6H1,.,3!:/E2*-45.-/37!3/N.,!,6!E5*,[/!9/3!:/3,:X5!
i5:/*1-:-/*5E-,*4/!=!56E5:,*5E-,*4/!1,!6/3!+.5*/3k7!
9./:,3/!1,!/N4,*:-F*!1,! 653!X5.-*537!=! L-*56E,*4,! 65!
,65N/.5:-F*!1,!9./12:4/3(!W5!-*@,34-+5:-F*!1,35../66515!
,*!,6!1-3,e/!=!,65N/.5:-F*!1,!6/3!9./12:4/3!L2,!:/*!,*T
L/c2,!95.4-:-954-@/7!N53515!,*!,6!1-56/+/!1,!35N,.,37!=!,6!
+.51/!1,!5:,945:-F*!1,!6/3!9./12:4/3!3,!X-\/!E,1-5*4,!
,@5625:-F*!3,*3/.-567!:/*!5*K6-3-3!,3451H34-:/!E,1-5*4,!
9.2,N5!1,!t.23q566!l566-3!95.5!2*!*-@,6!1,!3-+*-L-:5*:-5!
1,!$7$'7!65!,3:565!1,!@56/.5:-F*!:/..,39/*1-F!5!E56/7!
.,+265.!=!N2,*/7!653!@5.-5N6,3!1,!.,92,345!L2,./*!:/6/.7!
35N/.7!/6/.!=!4,o42.5(

 456B>1@95

?)3!' %!' %#)L/.3P#"&N'A,! ,*:/*4.5./*! 653! 3-+2-,*4,3!
1,N-6-151,3!=!L/.456,\53p

R/!,o-34H5!2*5!51,:2515!.,:,9:-F*!1,!65!E54,.-5!9.-E57!
,*!65!1,4,.E-*5:-F*!1,!:5.5:4,.H34-:53!LH3-:53!=!c2HE-:53!
1,! 6/3!+.5*/3!5*1-*/3(!86!5:/9-/!,.5! -*51,:251/7!,*!
:25*4/!56!!23/!1,!,34-N537!3,e56-\5:-F*7!-*12E,*45.-57!
.,:,9:-F*(!W5!5:4-@-151!1,6!65@51/!3,!.,56-\5N5!1,!E5T
*,.5!!-*:/*@,*-,*4,7!=5!c2,!*/!66,@5N5*!!2*!:/*4./6!,*!
:25*4/!5!4-,E9/!=!,6-E-*5:-F*!1,!359/*-*5(!86!9./:,3/!
1,!3,:51/!*/!,.5! ! ,6!EK3!51,:251/7!92,34/!c2,!*/!
,o-34H5!!:/*4./6!,*!6/3!4-,E9/3!=!4,E9,.542.537!9/.!/4.5!
95.4,!*/!!.,56-\5N5*!65!-*39,::-F*!1,!-E92.,\53!,*!,345!
/9,.5:-F*7!6/!c2,!X5:H5!!5!6/3!!+.5*/3!EK3!!323:,94-N6,3!
5!:/*45E-*5:-F*!:/*!32345*:-53!5[,*537!653!:256,3!*/!
3/*! 59453! 95.5! 65! 4.5*3L/.E5:-F*! /! 56E5:,*5E-,*4/!
1,6!E-3E/(!

86! :264-@/! c2,!EK3! :/3,:X5N5*! L2,! ! 65! d2-*25! =! ,6!
0E5.5*4/7!E-,*4.53!c2,!,6!CX5:X5L.24/!,*!9./E,1-/!6/!
:264-@5*!:/E/!3/EN.H/(!8*!:25*4/!5!6/3!1/3!9.-E,./37!
5+.,+5./*!c2,!,.5*!+.5*/3!*2,@/3!,*!65!\/*57!1,!6/3!
:256,3!!3,!,345N5!!59.,*1-,*1/!3/N.,!32!3-,EN.57!:/T
3,:X57!=!1-@,.35!L/.E53!1,!,o96/45:-F*(!86!9./E,1-/!1,!
3-,EN.5!1,!:264-@/3!!3,!,*:/*4.5N5!!56.,1,1/.!1,!!'"7%!
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965\53(!W/3!N,*,L-:-5.-/3!9.,3,*45./*!!2*!N2,*!E5*,[/!
1,!32,6/37!5N/*/37!=!9.K:4-:53!1,!!:/3,:X57!,345!_64-E5!
:/*34-42=,!2*5!L/.456,\5(!8*!6/3!9./12:4/3!:/E/!4/E54,7!
:-65*4./7! \59566/7! 5.@,[57!E/.57! ,*4.,!/4./37!*/! 4,*H5*!!
9./N6,E53!1,!56E5:,*5E-,*4/!=5!!c2,!3/*!9./12:4/3!
c2,!6/3!:/E,.:-56-\5*!!,*!L.,3:/7!,39,:-56E,*4,!,*!653!
+56,.H53(

W53!-*34565:-/*,3!!1,!!5:/9-/!1,!65!E54,.-5!9.-E5!!3/*!
1/37!2N-:51/3!,*!653!5L2,.53!1,6!E2*-:-9-/!1,!A-6@-57!,*!
C5:-c2,!=!G.5*56!5!2*/3!%$!=!&$!E-*24/3!.,39,:4-@5T
E,*4,!1,6!92,N6/(!W53!:/*1-:-/*,3!1,!56E5:,*5E-,*4/!
3/*!.,+265.,37!1,N-1/!5!c2,!*/!3,!66,@5N5!2*!:/*4./6!
1,!E54,.-5!9.-E57!L,:X5!1,!-*+.,3/7!j!1,!X2E,151!=!
9./:,1,*:-5!1,!6/3!+.5*/3(!8*!:25*4/!5!653!:5.5:4,.H3T
4-:53!1,!653!N/1,+537!,*!6/!:/*:,.*-,*4,!5!653!@5.-5N6,3!
1,! :/*4./6p! 4,E9,.542.57! X2E,151! =! @,*4-65:-F*7! */!
3/*!653!EK3!59453(!W5!-*L.5,34.2:42.5!,3!E2=!5*4-+257!
653! 95.,1,3! =! 4,:X/3! 9,.E-4,*! 65! 9./6-L,.5:-F*! 1,!
E-:.//.+5*-3E/37!E/X/37!-*3,:4/37!9/6@/7!=!.,4-,*,*!
E2:X5!X2E,151!9/.!32!,34.2:42.5!=!E54,.-56!,*!c2,!
3,!,*:/*4.5N5*!:/*34.2-1/3(!8*!65!L-+2.5!&7!3,!/N3,.@5!
,6!56E5:,*5E-,*4/!-*51,:251/!1,!6/3!N264/3!6/3!:25T
6,3!3,!2N-:5N5*!1-.,:45E,*4,!,*!,6!9-3/!=!.,:/3451/3!
3/N.,!653!95.,1,3(!R/!3,!.,56-\5N5!2*!:/*4./6!3/N.,!6/3!
N264/3!,*!6/!9,.4-*,*4,!5p!9./@,,1/.7!@,.,157!:5*4-151(!
W/3!+.5*/3!3,!4,*1H5*!,*!,6!9-3/!=!!3,!,E95:5N5*!,*!
N/6353!1,!:56-N.,3!-*51,:251/3(

W5!9.-*:-956!L/.456,\5!65!:/*34-42=,!65!@/:5:-F*!5+.H:/65!
1,! 65!9/N65:-F*!+25EN-5*57!=5!c2,!,345!5:4-@-151!X5!
.,9.,3,*451/! 12.5*4,!E2:X53! a9/:537! 32! L2,*4,! 1,!
E54,.-53!9.-E53!95.5!,6!3234,*4/!56-E,*4-:-/(!86!:5N-61/!
:2,*45!:/*!4,.EFE,4./!1,!6Hc2-1/!=!1,!95.,17!E/6-*/!

1,!9-,1.57!+.5E,.57!3,6651/.57!X/.*/7!E/6-*/!1,!1-3:/!
L5E-6-5.!:/*!E/4/.!95.5!,6!9./:,3/7!X5:,!L5645!2*5!N5T
65*\5!1,!E5=/.!,o5:4-421!=!2*!45E-\!,6a:4.-:/

?)3!'%!'")()"#P)"#./'Q')3#3P!/"#)'PR"/#")

C/*!N53,!,*!,*35=/3!=!/N3,.@5:-/*,37!3,!1,4,.E-*F!
c2,!,6!62+5.!EK3!59./9-51/!95.5!56E5:,*5.!6/3!+.5*/3!
,.5!2*5!:535!1,6!:5N-61/!,*!A-6@-57!9/.!32!!,395:-/!1-3T
9/*-N6,7!3562N.-1517!6/:56-\5:-F*!=!:/*4./6!1,!@5.-5N6,37!
/4./!539,:4/!9/3-4-@/!6/!:/*34-42H5!32!2N-:5:-F*!:,*4.56!
.,39,:4/!5!653!9./12::-/*,3(!8345!!N/1,+5!.,2*-F!653!
:/*1-:-/*,3!,39,.5153!1,392a3!1,!653!9.K:4-:53!.,5T
6-\51537!6/3!+.5*/3!*/!9.,3,*45./*!N./4,!=!!9.,3,*:-5!
1,!E/X/7!*/!3,!/N3,.@F!-*:.,E,*4/!1,!X2E,151!,*!,6!!
+.5*/!/!65!X5.-*5!E,1-5*4,!6/3!Ea4/1/3!4,.E/!X-+.FT
E,4./3!1,!@56/.5:-F*(

W/3! 6H1,.,3! .,56-\5./*!2*!:/..,:4/!56E5:,*5E-,*4/!=!
5*K6-3-3!1,!+.5*/3!:/*L/.E,!5!65!*/.E5!RGC!&g'!:/E/!
3,!-6234.5!,*!65!L-+2.5!D!X5:-,*1/!a*L53-3!,*!65!2N-:5:-F*!!
1,! 6/3! N264/3! ,*! 653! ,34-N537! :K6:26/! 1,6! *_E,./! 1,!
N264/3!95.5! 65!4/E5!1,!E2,34.5!=!32!!1,4,.E-*5:-F*(!
A,!4/E5./*!E2,34.53!.,9.,3,*454-@53!1,!:515!,39,:-,!
=!3,!,L,:425./*!5*K6-3-3!9./o-E56!,*!6/3!65N/.54/.-/3!1,!
65!!?*-@,.3-151!1,6!C52:57!6/3!.,326451/3!,*!:/*4,*-1/!
1,!9./4,H*5!3,!9.,3,*45*!,*!,6!!:251./!'(

A,!:/*:-,*4-\F! 5! 65!9/N65:-F*!3/N.,! 65!*,:,3-151!1,!!
:/*/:,.! ,! -E96,E,*45.! ,6! ! >,:.,4/! D$g%#'hhg! 1,6!
<-*-34,.-/!1,!A56217!,*!6/3!539,:4/3!:/*:,.*-,*4,3!5!!
2N-:5:-F*!1,!!-*34565:-/*,3!1,!56E5:,*5E-,*4/7!X-+-,*,!
=!1,3-*L,::-F*7!E5*,[/!1,!.,3-12/3!3F6-1/3!=!6Hc2-1/37!
1-3,e/!,34.2:42.567!,*4.,!/4./3(!I-*56E,*4,!3,!,65N/.F!
2*5!9./92,345!:/*[2*45!1,31,!65!.,:,9:-F*!1,!65!E54,.-5!
9.-E5!X5345!65!1-34.-N2:-F*!=!@,*45!1,!653!X5.-*53(

@#3!S&'Q'!,)$&*)"#./'%!'(*&%-"P&3

8*! ,6! 9./:,3/! 1,! 4.5*3L/.E5:-F*! 3,! -*:62=,./*! ! 653!
/9,.5:-/*,3!1,!.,:,9:-F*!=!9,35[,7!!,*!653!:256,3!3,!
.,+-34.F!,6!9./@,,1/.7!9/34,.-/.E,*4,!3,!6-E9-F!E5*256T
E,*4,!,6!:X5:X5L.24/!1,3X-1.5451/7!3,!65@F!,6!0E5.5*4/!
=!d2-*257!9/.!539,.3-F*!/!-*E,.3-F*(!W2,+/!,34/3!1/3!

?#L-*)'TN!B/1,+5!1,!56E5:,*5E-,*4/!,*!C5:-c2,

2-)%*&'MN!C/*4,*-1/!1,!9./4,H*53!1,!+.5*/3!5*1-

A*)/& F*&P!U/)'VLWMXXLY
0E5.5*4/( '$(g%
d2-*25( ''(Q
CX5:X5L.24/( 'D(%
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_64-E/3!+.5*/3!3,!3,:5./*!56!3/67!45.15*1/!,34,!9./:,3/!
1,!%!5!f!X/.53!1,9,*1-,*1/!1,!65!-*4,*3-151!3/65.(!!8*!,6!
:53/!1,6!:X5:X5L.24/!,6!9./@,,1/.!6/!,*4.,+F!,*!!3,:/!
=!,6!!4/3451/!3,!X-\/!5!L2,+/!1-.,:4/!,*!2*5!95-65!9/.!
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