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9.'%.;-(&".&".66%48"+*")*&+?6()*'+.+%*4"6%&+'(&&="
L*'"/(4+.-"$(.-+$A"WV"*1"6%&+'(&&"(,)('%(40(6";B"
+$("'(&)*46(4+&"/.B";(".++'%;5+(6"+*"+$(&("
9.'%.;-(&="#$(")$B&%0.-"&B/)+*/&"*1"6%&+'(&&"
(,)('%(40(6":$%-("6(+.%4(6":('("&%84%1%0.4+-B"
'(-.+(6"+*"$%8$('"'.+%48&"*1"/(4+.-"6%&+'(&&")*&+?
6()*'+.+%*4ANU":$%0$"&$*:&"+$.+"+$(")$B&%0.-"
&B/)+*/&":('("4*+">5&+".05+(".%-/(4+&"%4"
6(+(4+%*4A";5+"&%84.-&"*1".005/5-.+%48"&+'(&&="L*'"
)$B&%0.-"$(.-+$A"+$("@(B".''(&+".46"6(+(4+%*4"
9.'%.;-(&".00*54+(6"1*'"."&/.--('"'.+("ERVF"*1"
)*&+?6()*'+.+%*4"6%&+'(&&=NO"X+"%&".-&*"4*+.;-("+$.+"
/*'(")$B&%0.-"6%&+'(&&"&B/)+*/&":('(".&&*0%.+(6"
:%+$"%40'(.&(6"(,)('%(40(&"*1".;5&(=NJ"3(("L%85'("
nN";(-*:A":$%0$"6%.8'./&"+$("&+.+%&+%0.--B"
                                                
13 F1/'%4-+"9&KLE<<Q@"BKLE=#L?"i"W*.(-+"9&KLEPQ<@"BKLELLS?"
14 9BKLELP=? 
15 F1/'%4-+"9&KLE#]P@"BKLE]:#?"i"W*.(-+"9&KLE=:>@"BKLE=<>? 
16 9BKLELLP? 

&%84%1%0.4+"'(-.+%*4&$%)&";(+:((4"(,)('%(40(&"*1"
.;5&(A")$B&%0.-"&B/)+*/&"%4"6(+(4+%*4A".46")**'"
&(-1?'()*'+"*1"/(4+.-"$(.-+$".1+('"6()*'+.+%*4="

J.4&B1$:.-&*&'.0=?M:.4/-$!"b'*&&?
+.;5-.+%*4"*1")*&+?6()*'+.+%*4"(,)*&5'("9.'%.;-(&"
'(9(.-&"+$("1*--*:%48"@(B"&+'(&&*'&"1*'")$B&%0.-".46"
/(4+.-"$(.-+$="L*'")$B&%0.-"$(.-+$A"-*48('"+%/("
&%40("6()*'+.+%*4"E/*'("+$.4"+$'(("/*4+$&F":.&"
.&&*0%.+(6":%+$"$%8$"6%&+'(&&".&":(--".&"$.9%48"4*"
'(&*5'0(&"%4"7(,%0*A"4*+"1((-%48"&.1(A":%+4(&&%48"
)$B&%0.-"9%*-(40(A".46"4((6%48";5+"4*+"'(0(%9%48"
/(6%0.-"0.'(="Z%8$('"/(4+.-"6%&+'(&&":.&"/*&+"
.&&*0%.+(6":%+$"-(&&"+%/("&%40("6()*'+.+%*4"E-(&&"
+$.4"+$'(("/*4+$&FA"&+'*48"-%4@.8(&"+*"+$("23".&"
+$(")'%/.'B"'(.&*4"+*".++(/)+"+*"0'*&&A".46"
:%+4(&&%48".--"+B)(&"*1"%4&(05'%+B=""

#$("'(8'(&&%*4"/*6(-"1*'")*&+?6()*'+.+%*4"
(,)*&5'("&$*:&"+$.+"NNV"*1"/(4+.-"$(.-+$"%/).0+"
0.4";(".++'%;5+(6"+*"+$(&("9.'%.;-(&".46".-/*&+"
6*5;-("+$.+"1*'")$B&%0.-"$(.-+$A".00*54+%48"1*'"HNV"
*1"9.'%.;%-%+B"%4"6%&+'(&&=NS"#$%&"'(9(.-&"+$.+"
0*40('4".;*5+"1./%-B".46"$*:"+*"'(+5'4"+*"+$("23"
:('("/*'("-%@(-B"+*"%/).0+"/(4+.-"$(.-+$A":$%-("
(,)('%(40%48"%4&(05'%+B".00*54+(6"1*'"/*'("
)$B&%0.-"6%&+'(&&="C-&*A"(,)('%(40%48"9.'%*5&"1*'/&"
*1"9%*-(40("*'".;5&(".46"1((-%48"54&.1(".+"+$("
;*'6('":('("&%84%1%0.4+-B"'(-.+(6"9.'%.;-(&=NW""

L.9:./01'0,=89:*%&7=X4".--A")$B&%0.-"
6%&+'(&&":.&"/*&+".&&*0%.+(6":%+$")*&+?

                                                
#]"F1/'%4-+"9&KLEP>>"BKLELL<?"i"W*.(-+"9&KLE<<P@"BKLELP#?"
#:"9BK"hLELLL#?"

=';%-#)OP/)*';6'5'$,6&)?223$',&'362)B'&>)4#&#6&'36)
M36<'&'362),6<)Y#,@&>)*&,&%2"

"
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6()*'+.+%*4"9.'%.;-(&".46"/(4+.-"6%&+'(&&":%+$"
)'(?.''(&+"9.'%.;-(&="E3(("#.;-("nOF"#*"+(&+"+$("
0*/)*546%48"%/).0+A"."1%4.-"-%4(.'"'(8'(&&%*4"
/*6(-"5+%-%D(6"9.'%.;-(&"1'*/"(.0$"*1"+$("+$'(("
0.+(8*'%(&"&$*:4"+*"$.9("+$("&+'*48(&+"
'(-.+%*4&$%)":%+$"(%+$('")$B&%0.-"*'"/(4+.-"$(.-+$="
#$("0*/)*546%48"%/).0+"/*6(-"1*'")$B&%0.-"
$(.-+$".00*54+(6"1*'"UOV"*1")*&+?6()*'+.+%*4"
)$B&%0.-"6%&+'(&&=NQ"#$("0*/)*546%48"%/).0+"
/*6(-"1*'"/(4+.-"$(.-+$"0*4+'%;5+(6"+*"USV"*1"
)*&+?6()*'+.+%*4"/(4+.-"6%&+'(&&=HI""

=#$(&("'(&5-+&"&$*:"+$.+"+$("0*/)*546%48"
%/).0+"*1".005/5-.+(6"&+'(&&".00*54+&"1*'"/*'("
9.'%.;%-%+B"%4")*&+?6()*'+.+%*4"$(.-+$"+$.4"+$("
05/5-.+%9("+*+.-"*1"+$("%46%9%65.-"0.+(8*'%(&="3(("
#.;-("nO"+$.+"&$*:&"+$("'(8'(&&%*4"'(&5-+&"1*'"+$("
%46%9%65.-"0.+(8*'%(&".46"+$("0*/)*546%48"%/).0+==

L*4$=$M*9:6$4!"C66%48"+*"+$("a5.4+%+.+%9("
(9%6(40(">5&+"6(&0'%;(6A"+$("1*--*:%48"0.&("
&5//.'%(&"(,(/)-%1B"+$("0*/)-(,".46"%4+(''(-.+(6"
9.'%.;-(&"+$.+"%/).0+"$(.-+$".1+('"6()*'+.+%*4!"

EFG*H?5(2*,')*(2*'*#'()&"%*()*5(2*D'&"*&5(%&("2*
I5$*5'2*;"")*D(0()4*()*&5"*;'1*'%"'*$<*3'D(<$%)('*<$%*
&I")&1*1"'%2F**8"*5'2*'*@'/45&"%*I(&5*')*:,"%(-')*
-(&(A")J*;/&*&5"1*'%"*)$&*D"4'DD1*,'%%("@*')@*5"*
)"0"%*$;&'()"@*#'#"%2*&$*;"*()*&5"*-$/)&%1*D"4'DD1F**
8"*5'2*;"")*'%%"2&"@*')@*@"#$%&"@*&I(-"*()*&5"*#'2&*
,$)&5*')@*(2*-/%%")&D1*/)-"%&'()*';$/&*5(2*)"K&*
'-&($)F*8(2*%"D'&($)25(#*I(&5*5(2*#'%&)"%*(2*2&%'()"@*
'2*'*%"2/D&F*8"*2'(@*5(2*,'()*-$)-"%)*(2*L=1*<',(D1F*+*
@$)M&*5'0"*')1*</&/%"*5"%"F*+*N)$I*,'1;"*+*-$/D@*4"&*
'*O$;J*;/&*+*I')&*&$*;"*I(&5*,1*<',(D1FP*8"*"K#%"22"2*
'*@""#*<""D()4*$<*D$22*I5")"0"%*5"*2#"'N2*$<*5(2*
@'/45&"%J*I5$*5'2*'*5"'%&*-$)@(&($)FQ""
                                                
#Q"N1*"40)B0A.6%.,"%)B-4(")06*+"50&"B1/'%4-+"1*-+(1!"
9&KLES]L@"BKLELL#@"$KPE#:<?"
=L"N1*"40)B0A.6%.,"%)B-4(")06*+"50&")*.(-+"1*-+(1!"
9&KLES::@"BKLELLL@"$KSEL=:? 

#$%&"'(&)*46(4+"(,)('%(40(6"&%,")$B&%0.-"6%&+'(&&"
&B/)+*/&"%4"6(+(4+%*4="Z("'()*'+&"1((-%48"54&.1("
%4"<*8.-(&";5+"$.&"4*+"(,)('%(40(6".4B"9%*-(40(="
Z("'.+(6"$%&"$(.-+$"NITNI"1*'"/(4+.-"6%&+'(&&".46"
STNI"1*'")$B&%0.-"6%&+'(&&="

RFG*H?5(2*1$/)4*I$,')*'4"*RS*2#$N"*"K-"DD")&*
T)4D(25*')@*#%"<"%%"@*&$*')2I"%*()*T)4D(25F**+*',*
-"%&'()*25"*I(DD*&%1*'4'()*&$*%"&/%)*&$*5"%*-5(D@%")FU*
#$%&"'(&)*46(4+"-%9(6"%4"h*&"C48(-(&"1*'"HI"B(.'&"
:$('("&$("0-(.4(6"$*5&(&A".46"$('").'(4+&A"
&%;-%48&".46"0$%-6'(4".:.%+"$('"'(+5'4`"$('"0$%-6'(4"
.'("+$'(("B(.'&".46"(%8$+"/*4+$&"*-6="3$("'()*'+(6"
+$("$%8$(&+"-(9(-&"*1")$B&%0.-".46"/(4+.-"6%&+'(&&"
ENITNIF="3$("$.&".-'(.6B"+'%(6"0'*&&%48"+$("6(&('+"
;5+":.&"%4>5'(6".46"'(+5'4(6".1+('"&$*'+?+('/"
05&+*6B=*

VFG*H?5(2*,')*I'2*D(0()4*)"'%*.')*W%')-(2-$J*
3'D(<$%)('*I(&5*5(2*I(<"*')@*<$/%>1"'%>$D@*2$)*I5")*
5"*I'2*#/DD"@*$0"%*I5(D"*@%(0()4F**C"-'/2"*5"*@(@)M&*
5'0"*#%$#"%*@$-/,")&2J*5"*I'2*@"#$%&"@*&$*X$4'D"2F*
Y5")*5"*'&&",#&"@*&$*-%$22*'4'()J*5"*I'2*
'##%"5")@"@*;1*C$%@"%*Z'&%$D*'4")&2F*8"*I'2*#/&*
&5%$/45*[#"%'&($)*.&%"',D()"*')@*5"D@*()*-/2&$@1*
<$%*'D,$2&*&I$*,$)&52*;"<$%"*;"()4*@"#$%&"@*;'-N*
&$*X$4'D"2F*8"*(2*@(2&%'/45&*$0"%*;"()4*2"#'%'&"@*
<%$,*5(2*<',(D1*')@*5"*(2*@"2#"%'&"*&$*;"*%"/)(&"@*
I(&5*&5",FU**
#$%&"'(&)*46(4+"'()*'+(6"QTNI"1*'";*+$")$B&%0.-"
.46"/(4+.-"6%&+'(&&=*

"
G8)4'2$%22'36)
=="""""""#$("$(.-+$"%&&5(&".46"&*0%.-"4((6&".'("%4+('?
'(-.+(6"1*'"+$%&")*)5-.+%*4"*1"6()*'+(6"/(4".46"
:*/(4A":$*"$.9("&5;&+.4+%.-"-%9(&"%4"+$("23".46"
$.9("1.0(6"+$("$.'&$"+'(46&"*1"%//%8'.+%*4"
(41*'0(/(4+="#$("6()*'+(6"%//%8'.4+&"*4"+$("
&+'((+&"*1"<*8.-(&".'("(,)('%(40%48"%40'(.&(6"
+'.5/."65("+*".;'5)+"&().'.+%*4"1'*/"1./%-B".46"
(&+.;-%&$(6"-%9(&"%4"+$("23A"-*48('")('%*6&"*1"
6(+(4+%*4"+$.+"/.B";(".;5&%9("*'"0$.'.0+('%D(6";B"
)**'"0*46%+%*4&A"+$(")$B&%0.-".46"-(8.-"'%&@&"*1"
0'*&&%48"+*"'(+5'4A".46")('9.&%9("9%*-(40(".46"
%4&(05'%+B"%4"4*'+$('4"7(,%0*="#$(&("&+'(&&*'&j
0*/)*546(6":%+$"+$("6()*'+.+%*4")'*0(&&j:(%8$"
$(.9%-B"*4"+$("/(4+.-".46")$B&%0.-"$(.-+$"*1"

1,C@#)O`/)H#2%@&2)35)H#;-#22'36)F3<#@2),6<)
M3+D3%6<'6;)7+D,$&)

H#;-#22'36)F3<#@2) Q>.2'$,@) F#6&,@)
Q-#A?--#2&) #=_" =P_"
?--#2&)_)4#&#6&'36) <_" :_"
Q32&A)4#D3-&,&'36) =#_" ##_"
M3+D3%6<'6;)7+D,$&) ]`U) ]SU)
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6()*'+((&="#$(&("1%46%48&"&588(&+"+$.+"+$('("%&"."
0*/)-(,"%4+(')-.B"*1"1.0+*'&"+$.+".00*54+"1*'"+$("
$%8$('"/(4+.-".46")$B&%0.-"6%&+'(&&"1*--*:%48"
6()*'+.+%*4=""

"L*'"/(4+.-"$(.-+$A"."1(:"*1"+$("&./(")'(?
.''(&+"9.'%.;-(&":('(".&&*0%.+(6":%+$";*+$"/(4+.-"
.46")$B&%0.-"6%&+'(&&A"B(+".00*54+(6"1*'"/*'("
9.'%.;%-%+B".46"&%84%1%0.40(":%+$"/(4+.-"$(.-+$="
7(4+.-"$(.-+$":.&".-&*"/*'("%/).0+(6";B"
6(+(4+%*4".;5&(&A"/.4%1(&+(6"+$'*58$")$B&%0.-"
&B/)+*/&A".46";B"-(48+$"*1"+%/("6(+.%4(6="X4"
.66%+%*4A"$%8$('"/(4+.-"
6%&+'(&&":.&".&&*0%.+(6"
:%+$"."&$*'+('"+%/(1'./("
&%40("6()*'+.+%*4".46"
&+'(&&"'(-.+(6"+*"0'*&&%48"
.8.%4".46"'(+5'4%48"+*"
&5))*'+"1./%-B"%4"+$("23=""

C4"%4+(')'(+.+%*4"/.B";("+$.+"-*48('")('%*6&"
%4"6(+(4+%*4".--*:"1*'"/*'("&*-%+.'B"+%/("+*":*''B"
.;*5+"1./%-%.-"*'"*+$('")'.0+%0.-"0%'05/&+.40(&"
E1%4.40%.-A"(+0=F":$%-(".-&*"%405''%48"/*'("
6(+(4+%*4?'(-.+(6".;5&(A".46"+$5&"/*'("6%&+'(&&"
&B/)+*/&="o(+":$(4"+$("%46%9%65.-"%&"'(-(.&(6".46"
'().+'%.+(6A"+$('("%&"/*'("/(4+.-"6%&+'(&&":%+$%4"
+$("1%'&+"1(:"/*4+$&".&"+$(B"$.9("."&(4&("*1"
5'8(40B"+*"'(+5'4=""C-&*"1*'"/(4+.-"$(.-+$A"6%&+'(&&"
:.&".&&*0%.+(6"4*+":%+$"+$("%46%9%65.-_&"*:4"
)$B&%0.-"&(05'%+B";5+")'%/.'%-B":%+$"+$(%'"*5+:.'6"
1*05&"*4"1./%-B":(--?;(%48".46"$*:"+*"'(+5'4"+*"
+$(%'"-%1("%4"+$("23="#$(&("6()*'+(6"%//%8'.4+&"
$.9("1.0(6"/5-+%?1.0(+(6"&+'.+(8%(&"+*"6(+('"+$(%'"
'(+5'4`"B(+A"%4"."&)(0%.-"0*//54%0.+%*4"*1"+$("
M*5'4.-"*1"+$("C/('%0.4"7(6%0.-"C&&*0%.+%*4A"
)'.0+%+%*4('&".'("5'8(6"+*".69*0.+(".8.%4&+"
d(,0(&&%9(-B"$.'&$")*-%0%(&"*1"6(+(''(40(d"+*:.'6&"
/%8'.4+&";(0.5&("*1"+$("6(+'%/(4+.-".11(0+"*4"+$(%'"
/(4+.-"$(.-+$=EUIF""
"""""""Y$%-("."8'(.+('")'(6%0+*'"*1")*&+?6()*'+.+%*4"
/(4+.-"$(.-+$"%49*-9(6")'(?.''(&+".46"6(+(4+%*4"
0*46%+%*4&A")$B&%0.-"$(.-+$":.&"/*&+-B"'(-.+(6"+*"
)*&+?6()*'+.+%*4"(,)*&5'("+*"%4&(05'%+Bj
%40-56%48"-.0@"*1"'(&*5'0(&A"+$("4((6"1*'"/(6%0.-"
0.'(A".46"-*48('"+%/("&)(4+"%4"+$(";*'6('"'(8%*4"
.1+('"'().+'%.+%*4="g*&+?6()*'+.+%*4")$B&%0.-"$(.-+$"
:.&".-&*".&&*0%.+(6":%+$"/*'(".;'5)+".''(&+"
&%+5.+%*4&".46"-(&&"+%/("%4"6(+(4+%*4A":$%0$"/.B"

&%84%1B"&$*'+('?+('/"05&+*6B"%4">.%-&".46"$*-6%48"
0(--&":%+$")**'('"&+.46.'6&"1*'"+$("0*46%+%*4&="X4"
.--A"1*'")$B&%0.-"$(.-+$A")'*,%/.+("%&&5(&"*1"
)('&*4.-"&.1(+BA"&(05'%+BA".46"&5'9%9.-":('("/*&+"
-%@(-B"+*";("/.4%1(&+(6"%4")('0(%9(6")$B&%0.-"
6%&+'(&&=""

"L*'")*&+?6()*'+.+%*4"$(.-+$".&"."
)'*8'(&&%9(-B"0*/)*546(6"$(.-+$"&+.+5&A"+$(&("
1%46%48&")*%4+"+*"+$("4((6"+*"9%(:"+$("(4+%'(+B"*1"
+$("6()*'+.+%*4")'*0(&&A":$%0$"%&"8'*546(6"%4"
&*0%.-"(,0-5&%*4".46"%4&(05'%+BA".&"."0*/)(--%48"

0*//54%+B".46")5;-%0"
$(.-+$"%&&5(="#$(")*-%0%(&"
.46")'.0+%0(&"*1"23"
6()*'+.+%*4&".'(").'+"*1"
+$("-/D&/%"*$<*-%/"D&1"
%/).0+%48"+$("$(.-+$"*1"
%//%8'.4+&":%+$"&+'*48"

+%(&"+*"+$("23="#$("0*/)*546%48"%/).0+"/*6(-"
.00*54+(6"1*'"4(.'-B"$.-1"*1")*&+?6()*'+.+%*4"
)$B&%0.-".46"/(4+.-"6%&+'(&&`"+$("'(/.%4%48"
9.'%.;%-%+B"/.B";(".++'%;5+(6"+*")'(?(,%&+%48"$(.-+$"
0*46%+%*4&"*'"*+$('"1.0+*'&"4*+".&&(&&(6"$('(="

L5'+$('/*'(A"+$('("%&")'*1*546"4((6"1*'"
(4$.40(6"/(6%0.-"0.'("1*'"/%8'.4+&"%4"<*8.-(&A"
).'+%05-.'-B".&")('&*4&"&+.B"%4"+$(";*'6('"'(8%*4"
.46".'("%/).0+(6";B"+$("%4&(05'%+B":%+$"-%++-("
'(&*5'0(&"+*"&5'9%9(="X+"%&".-&*"0-(.'"+$.+"/(4+.-"
$(.-+$"&('9%0(&".'("4((6(6"1*'"+$%&")*)5-.+%*4="
b*4&%6('%48"+$(")**'"&(-1?'()*'+(6"$(.-+$"'.+%48&"
.46"$%8$"-(9(-"*1")$B&%0.-"6%&+'(&&"&B/)+*/&A"
&+'(&&"6%&*'6('&"/.B";(")'(9.-(4+="X//%8'.4+&"
(,)*&(6"+*"+'.5/.+%0"&+'(&&".46"4*+"+'(.+(6".'("
/*'("-%@(-B"+*"&511('"1'*/"0$'*4%0"6%&(.&(".46"+*"
$.9("."&5;&+.40(".;5&("6%&*'6('=EUNF"3+56%(&"$.9("
&$*:4"+$.+"+$(")('0(%9(6"4((6"1*'"/(4+.-"$(.-+$"
&('9%0(&";B"h.+%4*T."%//%8'.4+&"%40'(.&(&".1+('"
+$("05/5-.+%9("&+'(&&*'&"*1"%//%8'.+%*4".46"
(,)*&5'("+*"9%*-(40(=EUNF"#$("'(&5-+&"*1"+$%&"
.&&(&&/(4+"&$*:"+$(":%--%484(&&"*1"6()*'+(6"/(4"
.46":*/(4"+*"6%&0-*&("+$(%'")('0(%9(6"6%&+'(&&"
.46"6(/*4&+'.+("+$(%'"'(.6%4(&&"+*".00(&&"+$(&("
&('9%0(&=""

"#$("$(.-+$0.'(".46"&('9%0(&"+$.+"%//%8'.4+&"
'(0(%9(".1+('"6()*'+.+%*4"0.4"$.9("."&%84%1%0.4+"
%/).0+"*4"+$("'(&+"*1"+$(%'"-%1(".46"+$(%'".;%-%+B"+*"
*4("6.B";("'(54%+(6":%+$"+$(%'"1./%-%(&"%4"8**6"

=3-)D32&A<#D3-&,&'36)>#,@&>),2),)D-3;-#22'(#@.)
$3+D3%6<#<)2&,&%2E)&>#2#)5'6<'6;2)D3'6&)&3)&>#)6##<)&3)
('#B)&>#)#6&'-#&.)35)&>#)<#D3-&,&'36)D-3$#22E)B>'$>)'2)

;-3%6<#<)'6)23$',@)#"$@%2'36),6<)'62#$%-'&.E),2),)
$3+D#@@'6;)$3++%6'&.),6<)D%C@'$)>#,@&>)'22%#8)
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$(.-+$="Y$%-(").+$:.B&"+*"-(8.-%D.+%*4"1*'"
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