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+*A$& )9619</$6$*<& /*+*7& 797)*<%(& 79<@9+91*$=*<& 7*1*+*,& >96=*,?$<*<E&
Z*</$<A*<& $<$1$*%$2& /*6$>*/*& >$,*=& >9<%*/)$6& 19>96%$& =96*D**<& /*<& 'ZG&
(<%(=& 797)96$& =919/*6*<& /*<& >9</$/$=*<& =9>*/*& 7*1@*6*=*%& 79<A9<*$&
>96$F>9<%$<A<@*& 1919)(*,& $<1%$%(1$& =9=9+(*6A**<& */*+*,& *7*%& >96+(E& S<$&
19C*6*&%$/*=&+*<A1(<A&796(>*=*<&C*)*6*<&/*+*7&79+*=1*<*=*<&>9</$/$=*<&
>96=*,?$<*<&=9>*/*&7*1@*6*=*%E&

!"*"+,-$'(."')/)/0$'(."+0$%1/'$'
X97*& =9>96+(*<& >9</$/$=*<& >96=*,?$<*<& 797)$<C*<A=*<& 19D*(,& 7*<*&
>96+(& */*<@*& >9</$/$=*<& >96=*,?$<*<& !$*$%(& =(61(1& >6*F>96=*,?$<*<& /*<&
=(61(1&>*1C*&>96=*,?$<*<"E&#()&%97*&@*<A&/$>96.+9,$&79<A9<*$&=9>96+(*<&
>9</$/$=*<& >96=*,?$<*<& */*+*,& $"& 19)*A*$& >9<A*@**<& $+7(c& $$"& (<%(=&
>9<C9A*,*<& *?*+& 7*1*+*,& >1$=.+.A$& =9+(*6A*c& /*<& $$$"& )*A$& 79<A9=*+=*<&
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N3J"5'*'6'#(E'#(J"!")7-'#(L"#$%$%&'#(L")&'*+%#'#(E%(0'7'>.%'

,()(<A*<& >96=*,?$<*<& @*<A& 1$,*%E& #9+*$<& $%(& %97*& $<$& D(A*& 79<97($&
>*</*<A*<&%9<%*<A&$B"&C*)*6*<&79+*=1*<*=*<&>9</$/$=*<&>96=*,?$<*<E&

>$6(*()+9$"*(.(("+)4<3
*̀+*(>(<& >9</$/$=*<& >96=*,?$<*<& $<$& 7*1$,& )*6(& /$& -*+*@1$*& <*7(<&

=9>96+(*<<@*&*/*E&-*1@*6*=*%&79796+(=*<&>9</$/$=*<&>96=*,?$<*<&=96*<*&
$*& 796(>*=*<& 1*%(& $+7(& 79<A9<*$& >96=*,?$<*<& @*<A& )96%(D(*<& (<%(=&
79<*7)*,)*$=&/*<&797>96=*@*=*<&,()(<A*<&>96=*,?$<*<E&

U0"7'>')%( <'*3")'( !")&'*+%#'#( ."&%)'#>'( 3%'$'( %76-(
$'7'6( 6"#1'+'7,( 6"#1-)-.,( 6"#3'$<%),( 6"6'#3'-,(
6"#$%$%&,( 6"6<%6<%#1,( $'#( 6"#")'!( #%7'%/#%7'%( 6-)#%(
6'&'( '&'#( &')'67'*( <'*3")'( 3")."<-3( $'7'6( !"7'>')'#(
$%( 7'-3'#( >'#1(!"#-*(1"74)',( )%<-3( 3'-5'#( .")3'( 3.-#'6%(
&"*%$-!'#9( R"<'<( "7"6"#( 3")!"#3%#1( >'#1( $%1')%.&'#(
47"*(M'.-7-77'*( RTY('$'7'*( '1'6'9(T1'6'( <")6'&.-$(
!'#$-'#( *%$-!,( +'>( 45( 7%5"( W( $'#( %#%( 3%$'&( 3")7"!'.(
$')%!'$'('.!"&(!"6<"7';')'#( %76-(!"#1"3'*-'#(<").%5'3(
$-#%'+%($'#(-&*)'+%V&

UE'!'3( 6"#'6<'*( <'%&( $'#( 6"6!")&'>'( *-<-#1'#(
!")&'*+%#'#9( Z"#1&"7( ."<'</'&%<'3( $'#( !"#>"7".'%'#(
6'.'7'*('$'7'*($%('#3')'(5'&34)(!"#1"3'*-'#(>'#1(<'#>'&(
6"6<'#3-( !'.'#1'#( -#3-&( 6"#'6<'*<'%&( &"."1')'#(
'7'6(!")&'+%#'#V

L*+*7& S1+*7& >96=*,?$<*<& 796(>*=*<& 1*%(& $=*%*<& @*<A& /$691%($& /$& 1$1$&
*A*7*&/*<&(</*<AF(</*<A&/$&*<%*6*&+9+*=$&/*<&?*<$%*&/$&7*<*&7969=*&%9+*,&
/$)9<*6=*<&(<%(=&,$/(>&)961*7*4&7969=*&797(+*=*<&1*%(&>96D*+*<*<&,$/(>&
@*<A&>*<D*<A4&)961*7*&197*<A*%&=*1$,&1*@*<A&/*<&C$<%*4&=96D*1*7*4&,*67.<$&
/*<&%.+96*<1$&/$&7*<*&7*1$<AF7*1$<A&C()*&79<A9<*+$&*<%*6*&1*%(&1*7*&+*$<&
/*+*7&79<C*6$& =919D*,%96**<4& =9>(*1*<& /$6$& /*<& =919+91**<E&L$& /*+*7& *+F
f(6*<&*/*&/$<@*%*=*<&)*,*?*&>96=*,?$<*<&797)*?*&=9>*/*&=*1$,&1*@*<A4&
=9,*67.<$*<4&=9>96C*@**<&/*<&)9+*1&=*1$,*<E&S*&/$<@*%*=*<&/*+*7&#(6*,&:6F
g((7&&*@*%&I3&@*<A&)967*=1(/P

UE'#( $%( '#3')'( 3'#$'/3'#$'( &"&-'.''##>'( %'7'*( E%'(
6"#2%!3'&'#( -#3-&6-( %.3")%/%.3")%( $')%( ;"#%.6-( ."#$%)%,(
.-!'>'(&'6-(2"#$")-#1($'#(6")'.'(3"#3")'6(&"!'$'#>',(
$'#( $%;'$%&'#/:>'( $%( '#3')'6-( )'.'( &'.%*( $'#( .'>'#19(
R".-#11-*#>'( !'$'( >'#1( $"6%&%'#( %3-( <"#')/<"#')(
3")$'!'3(3'#$'/3'#$'(<'1%(&'-6(>'#1(<")D&%)V
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NI !"#$%&'()*+,-'&.%/

7$"-$*(:("+(;(4+<(&(4(:+9&)8/4/*)+8$43(%*(
#()&%97*&=9/(*&79+*+($&%97*&=9>96+(*<&$<$&$*+*,&>9<C9A*,*<&*?*+&7*1*+*,&
>1$=.+.A$& =9+(*6A*E& ;*=*6& )96>9</*>*%& )*,*?*& 79<96(1$& >9</$/$=*<&
>96=*,?$<*<& /*>*%& 79<C9A*,& )96+*=(<@*& 7*1*+*,& >1$=.+.A$& =9+(*6A*&
19>96%$& >9</96**<&79<%*+4& e\$=*+4& >9<A*)*$*<& \*,$6& /*<& )*%$<E& ;9</$/$=*<&
>96=*,?$<*<&/*>*%&797)*<%(&>*1*<A*<&)96$1$=.&$*$%(&>*1*<A*<&@*<A&%$*/*&
*1*1&*A*7*&79</*>*%&>9</9/*,*<&*?*+&79<A9<*$&*+*7&6(7*,%*<AA*E&

& UL"#1%.%'#( !)41)'6( ."!'#;'#1( &-).-.( <47"*( 6"6<")%(
&"5'*'6'#($'#(!"#$"$'*'#('+'7(&"!'$'(!'.'#1'#(3"#3'#1(
'7'6()-6'*3'#11'9(L"6'*'6'#(>'#1(6"#$'7'6(3"#3'#1(
!")&'*+%#'#( $'#( )-6'*3'#11'( $'!'3( 6"#1"7'&&'#(
<")7'&-#>'(!")2")'%'#V&

U6'&#'#>'( &'7'-( ."<"7-6( !")&'*+%#'#( 3-( '$'( !'&')(
>'#1(<'#3-(6")"&'996'2'6(&'-#."7%#1(!)'/!")&'*+%#'#99
<'#>'&( 4)'#1( )"'&3%5( 7'996'2'6( &".%*'3'#( ;-1'&( 7'99
6"$%2'7( 2*"2&( -!( 4)'#1( 3'&( #'&( <-'3996';%&'#( &'3'(
>4-( &"#'( <-'3(6"$%2'7( 2*"2&( -!99<%7'( #'&(6'.-&( &");'99
!'3-3#>'( 4)'#1( >'#1( .%*'3( ."3'*-#( ."&'7%( &"#'( <-'3(
6"$%2'7(2*"2&(-!99V&

1$"*$8(48("+:363"*("+9$%8(:;)"("+.("*+&):('
-9+*+($& >9</$/$=*<& >96=*,?$<*<& >*1*<A*<& /$A*+*=*<& (<%(=& 797>96)*$=$&
,()(<A*<& >96=*,?$<*<& 7969=*4& 19+*$<& 7969=*& 79</*>*%& >9<A*+*7*<&
)*6(& =96*<*& 19%9+*,& 19=$*<& +*7*&79+*@*6$& *+*7& >96=*,?$<*<& =*/*<AF=*+*&
>*1*<A*<&79<A*7)$+&7(/*,&*=*<&>96=*6*F>96=*6*&%96%9<%(E

UJ'$'#1/&'$'#1( $'7'6( !")&'*+%#'#( ."3"7'*( ."&%'#(
7'6'(6"7'>')%( )-6'*( 3'#11',( &%3'( ;'$%( 3"!-( $'#( .")%#1(
6"#1'6<%7(6-$'*( $'7'6( <"<")'!'( "7"6"#( 3")3"#3-( $'#(
&"'$''#(%#%(!")7-($%%#1'3&'#(&"6<'7%($'#(&'"$'*(%#%(!")7-(
$%'!7%&'.%&'#(."6-7'(-#3-&(6"6-7%*&'#(&"6<'7%(.'6'$'(
*-<-#1'#(&'.%*(.'>'#1($'#(3'#11-#1;'+'<V&

U&%3'( "#24-)'1"( !'.'#1'#( .-!'>'( 6")"&'( <47"*(
6"6!")<'%&%( *-<-#1'#( 6")"&'99$'!'3( !"#1'7'6'#(
<')-( $'#( 6")"&'( !)'&3%.( !"#1'7'6'#( <')-( 3-( -#3-&(
6"6!")3%#1&'3&'#(*-<-#1'#((!")&'*+%#'#99V&

?(6(%("+<$4(8&("(8("+9$"#)#)8("+9$%8(:;)"("
-9</$/$=&>*1*<A*<&=,(1(1<@*&/*<&7*1@*6*=*%&(7(7<@*&)(=*<+*,&191(*%(&
@*<A&7(/*,E&X96/*>*%&>9+)*A*$&C*)*6*<&/*+*7&(1*,*&(<%(=&79+*=1*<*=*<&

!"!#$%&"'#%((')$*+,!-.'/01%2..$$$>+ 56*76*8$$$89::$;<



NJJ"5'*'6'#(E'#(J"!")7-'#(L"#$%$%&'#(L")&'*+%#'#(E%(0'7'>.%'

>9</$/$=*<& >96=*,?$<*<E& S<$& %967*1(=+*,& C*)*6*<& /*6$& 19A$& >.+$1$& 196%*&
=9>96+(*<&7*1@*6*=*%&$%(&19</$6$E&S<$&=96*<*&79<%*+$%$&7*1@*6*=*%&7*1$,&=(<.&
/*<&>*1*<A*<&%$/*=&*=*<&79</9/*,=*<&=9+97*,*<&/*<&=9)(6(=*<&7969=*&/$&
=,*+*@*=&6*7*$E& S<$&@*<A&79<@9)*)=*<&>6.A6*7F>6.A6*7&19)9A$<$&=(6*<A&
79</*>*%&>96,*%$*<&/*<&1*7)(%*<E

UL'.'#1'#( >'#1( 6"#1*'$%)%( &-).-.( 3%$'&( '&'#(
6"#$"$'*&'#( &"7"6'*'#( 6'.%#1/6'.%#1( $%( *'$'!'#(
4)'#1('.%#1,(."&'$')($-$-&(6"#$"#1')(2")'6'*(<").'6'(
!'.'#1'#(7'%#(*'#>'('&'#(6"6<")%(&".'#(."6"#3')'V&

UM'3'/)'3'( )'&>'3( 0'7'>.%'( 6'.%*( 6"#1'#11'!( %.-(
*-<-#1'#(!")&'*+%#'#(."<'1'%(.".-'3-(>'#1(3'<-(-#3-&(
$%<%#2'#1($%(&*'7'>'&()'6'%9(E%."6'%(!-7'($"#1'#(.%5'3(
"14(.'6'('$'(.-'6%('3'-(%.3")%V&

G+9,&/97$=$*<4&>9</$/$=*<&/*<&$+7(&>9<A9%*,(*<&)(=*<&19=*/*6&/$>96+(=*<&
19)*A*$&>9619/$**<&79<97>(,$&*+*7&>96=*,?$<*<&%9%*>$&$*&*/*+*,&=9>96+(*<&
(<%(=&19>*<D*<A&,$/(>&)96=*,?$<&/*<&)96=9+(*6A*E&-*=+(7&)*+*1&/*6$>*/*&
=*D$*<& %97()(*+& 797>96.+9,$& )*,*?*& =(61(1& >6*F>96=*,?$<*<& /$*<AA*>&
19)*A*$&+*</*1*<&/*<&*1*1&=9>*/*&>9619/$**<&>*1*<A*<&)96=*,?$<E&'*7(<&
)9A$%(4&$+7(&@*<A&/$>96.+9,$&/*6$>*/*&=(61(1&%9619)(%&%$/*=&79<C(=(>$&(<%(=&
)9=*+*<& 79<97>(,$& =9,$/(>*<& )96(7*,%*<AA*& 7*+*,*<& $*& >96+(& 19<%$*1*&
/$%*7)*,)*$=& /*<& /$>96)*,*6($E& S<$& 79<@.=.<A& =*D$*<& #@*6$2*,& #@(=6$*,&
!IWWJ"& @*<A& 79<@*6*<=*<& )*,*?*& =91$<*7)(<A*<& /*6$>*/*& =(61(1& ;6*F
;96=*,?$<*<& S1+*7& !H;;S"& ?*D*6& /$*/*=*<& %96(%*7*& )*A$& >*1*<A*<& @*<A&
%9+*,& )96=*,?$<& +9)$,& +$7*& %*,(<E& S<$& */*+*,& (<%(=&797*1%$=*<& =9(%(,*<&
/*<&=91%*)$+*<&6(7*,%*<AA*&$%(&/*>*%&/$=9=*+=*<E&

!8D@2.K;59(B59(F5B59:59
S1+*7&79+9%*==*<&>96=*,?$<*<&/$&%*,*>&@*<A&%$<AA$&)96)*</$<A&>96=*6*&+*$<4&
/$& 7*<*& $*& /*>*%& 797)*<%(&79+*=1*<*=*<& =9197>(6<**<& 1>$6$%(*+& $<1*<E&
#9)(*,&>96=*,?$<*<&$%(&796(>*=*<&>96D*<D$*<&@*<A&1*,&@*<A&/$69/,*$&.+9,&
:++*,&#`X&196%*&/$$=%$6*2&.+9,&7*1@*6*=*%E&R7*%&S1+*7&79+$,*%&>96=*,?$<*<&
19)*A*$& *1*1& =9>*/*& =9,$/(>*<& =9+(*6A*& /*<& 7*1@*6*=*%E& L*6$& 1(/(%&
>6*=%$=*+<@*4&>96=*,?$<*<&/*+*7&S1+*7&*/*+*,&796(>*=*<&1*%(&1%6(=%(6&@*<A&
79+*+($& >9<A(*%=(*1**<&,*=&/*<& %(A*1&@*<A&)96+*</*1=*<&(</*<AF(</*<A&
@*<A&/$1@*6*==*<&=9>*/*&=9/(*F/(*&)9+*,&>$,*=E&L$& /*+*7& 1(*1*<*&=*1$,&
1*@*<A&/*<&,.67*%4&,*=F,*=&/*<&%(A*1&%9619)(%&79<@9/$*=*<&=96*<A=*&=96D*&
(<%(=&79<A$7)*<A$&=9,$/(>*<&=9+(*6A*&/*<&7979<(,$&%(<%(%*<&=9/(*F/(*&
)9+*,&>$,*=&!-(,*77*/&:)/(+&g*(24&3KKU"E
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NV !"#$%&'()*+,-'&.%/

H919+(6(,*<&>96)$<C*<A*<&/*>*%*<&=*D$*<&79<(<D(==*<&)*,*?*&>9</$/$=*<&
>96=*,?$<*<& *7*%+*,& >96+(& /$%96*>=*<& /*+*7& /$6$& >*1*<A*<& 1(*7$& $1%96$E&
;9</$/$=*<&>96=*,?$<*<&)(=*<&,*<@*&19%*=*%&=(61(1&>6*F>96=*,?$<*<&%9%*>$&
$*&797)96$&>9<A96%$*<&/*<&>97*,*7*<&)*,*?*&>9</$/$=*<& $*$%(& $+7(&/*<&
=97*,$6*<& >96+(& */*& 1*7*& */*& 197*1*& >967(+**<& >96=*,?$<*<& /*<& $*<@*&
)96%96(1*<&19>*<D*<A& %97>.,&>96=*,?$<*<& $%(&)96+*<A1(<AE&#91(<AA(,<@*&
%96/*>*%& >9+(*<A& @*<A& )96>.%9<1$& (<%(=& 79<*?*6=*<& >9</$/$=*<&
>96=*,?$<*<&$<$E&;96=*,?$<*<&796(>*=*<&1*%(&=*>1(+&7*1*&/*<&6(*<A&@*<A&
79796+(=*<&=$%*&(<%(=&79+*=(=*<&>9+)*A*$&/*@*&(1*,*&)*A$&797>96=(=(,&
/*<& 797>96%*,*<=*<& $<1%$%(1$& $<$E& X*7)*,*<& >(+*4& /9<A*<& 79<*?*6=*<&
>9+)*A*$& $<$1$*%$2& >*/*& %6*<1$1$& >9<%$<A& !19>96%$& 79<D*/$& $)()*>*4& C*)*6*<&
%*,(<&*?*+&>96=*,?$<*<"4&*>*)$+*&)96+*=(<@*&=9%$/*=192*,*7*<4&/*<&19)*A*$&
>9619/$**<&*?*+&)*A$& *<*=&7(/*&(<%(=&>96,()(<A*<&7*1*&/9>*<&7969=*4&
197(*&$<$&797>(<@*$&>.%9<1$&@*<A&)96A(<*&19)*A*$&1*1*6*<&79+*=1*<*&/*<&
79<*?*6=*<&>9</$/$=*<&>96=*,?$<*<E&

EK>K!59
:)/(+&O*+$7&*+F-(,*77*/@E&!3KKV"E&;9</$/$=*<&S1+*7&/$&-*+*@1$*E&[-)#'7(

L"#$%$%&'#(\.7'6,(@XAI,(3]]F3_JE
[+*<C,*6/4&ME&aE4&O*?=$<14&:E&YE4&[*+/?$<4&#E&:E4&8&b*?C9%%&hE&[E&!IWWK"E&

S<B91%$A*%$<A& %,9& 9229C%1& .2& 7*66$*A9& *</& 69+*%$.<1,$>& 9/(C*%$.<& .<&
C.(>+91i&C.77(<$C*%$.<&1=$++1P&:&79%*F*<*+@%$C&1%(/@E&[4-)#'7(45(O'6%7>(
L.>2*4741>,&ABXAI,&IWJFI3VE

[.?+$<A4&XE&HE4&O$++4&QE&-E4&8&Y9<C$(14&-E&!IWW]"E&:<&.B96B$9?&.2&7*66$*A9&
9<6$C,79<%E&=*"(O'6%7>([4-)#'7K(P4-#."7%#1('#$(=*")'!>(54)(P4-!7".(
'#$(O'6%7%".,&@BX@I,(NUFKVE

[(1)@4&LE&-E4&O.+7*<4&XE&[E4&8&X*<$A(C,$4&'E&IWW3E&MNST=NP&g9+*%$.<1,$>&
9B*+(*%$.<&.2&%,9&$</$B$/(*+4&2*7$+@4&C(+%(69&*</&C.(>+9&C.<%9j%E(O'6%7>(
M"7'3%4#.,&]^,&JWNFJ3UE

[./9<7*<<4&Z4&8&#,*<%,$<*%,4&LE&!IWWV"E&X,9&Q.(>+91&Q.>$<A&h<,*<C979<%&
X6*$<$<A& !QQhX"P&:& <9?& *>>6.*C,& %.& >69B9<%$.<& .2& 7*6$%*+& /$1%6911&
)*19/&(>.<&1%6911&*</&C.>$<AE&&O'6%7>(M"7'3%4#.,&]B,&VUUFVNVE

L9-*6$*4&gE&-E&!IWW]"E&L$1%69119/&C.(>+91&*</&7*66$*A9&9/(C*%$.<9&O'6%7>(
M"7'3%4#.,&]_XAI,&IVIE

L.,96%@4& È&OE4&8&:</961.<4&YE&gE&!IWWV"E&Q.77(<$%@&7*66$*A9&$<$%$*%$B91E&
O'6%7>(M"7'3%4#.,&]B4&VI]FVJIE

b*6$\*&-/&#,*7E&!3KKJ"E&;9</9=*%*<&a97)*A*&;9</(/(=&/*<&;97)*<A(<*<&
H9+(*6A*& '9A*6*& !a;;H'"& /*+*7& 79<A*%*1$& 7*1*+*,& >96=*,?$<*<&
>*1*<A*<& -(1+$7E( a*%$,*<& S+7$*,4& Y*)*%*<& ;9<A*D$*<& L*=?*,& /*<&
H9>$7>$<*<4&b*=(+%$&;9<A*D$*<&S1+*74&RH-E
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