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900*!78(-4,-3!N,46!839(8*'!40!(!',27.,+,3*!>11!
839,23#!&046!-('3'!6,96.,964!463!)33*!+08!(!-.3(8!()*!
-0)','43)4!(''3''23)4!0+!(!8,'?L;('3*!(7780(-6!,)!
463!2/4/(.!3@(./(4,0)!23460*0.09<#

23&(%3,55&)6&("7(,445+0)6(*3&($0-<=>,-&.(,44$",%3(*"(
BE28!d6,.3!20)3<!.(/)*38,)9!0+43)!,)@0.@3'!.(893!
(20/)4'R!463!DEFD!70,)4'!0/4!46(4!438808,'4!+,)()-,)9!
0+43)!,)@0.@3'!.0N!@(./3!48()'(-4,0)'#!d6,.3!
48()'(-4,0)!@(./3!2(<!;3!(!?3<!+(-408!,)!Y/*9,)9!463!
20)3<!.(/)*38,)9!8,'?!0+!780*/-4'!()*!'38@,-3'R!,4!,'!
)04!)3-3''(8,.<!63.7+/.!,)!83'73-4!0+!438808,'4!
+,)()-,)9!8,'?!(''3''23)4#!F63!DEFD!780@,*3*!
9/,*()-3!0)!(!8,'?L;('3*!(7780(-6!40!20)3<!
.(/)*38,)9!;/4!6('!;33)!2083!834,-3)4!40!780@,*3!
9/,*()-3!0)!438808,'4!+,)()-,)9!8,'?!(''3''23)4#!

U39/.(4,0)!46(4!,'!*3',9)3*!40!2,4,9(43!20)3<!
.(/)*38,)9!8,'?!2(<!46383+083!;3!63.*!40!;3!
,)3++3-4,@3!,)!83.(4,0)!40!438808,'4!+,)()-,)9!8,'?#!F6,'!
,'!(!7(84,-/.(8!-0)-38)!0+!`3)<(!0)!463!
,27.323)4(4,0)!0+!438808,'4!+,)()-,)9!.39,'.(4,0)#!
`3)<(!+(-3'!463!*0/;.3!-6(..3)93!46(4!,4!,'!
,)438)(4,0)(..<!738-3,@3*!40!;3!'/;Y3-4!40!6,96!
438808,'4!+,)()-,)9!8,'?R!N6,.3!(4!463!'(23!4,23!(.'0!
N()4,)9!40!*3@3.07!,4'!+,)()-,(.!'3-408!40!3543)*!
+,)()-,(.!,)-./',0)#!I)!463!(;'3)-3!0+!-.(8,4<!839(8*,)9!
463!8,'?!(''3''23)4!()*!2,4,9(4,0)!0+!438808,'4!
+,)()-,)9!8,'?!,)!83.(4,0)!40!+,)()-,(.!,)-./',0)!
780*/-4'R!-0/)48,3'!'/-6!('!`3)<(!+,)*!,4!-6(..3)9,)9!
40!*3',9)!839/.(408<!+8(23N08?'!46(4!2,4,9(43!;046!
WX!()*!FD!8,'?!N6,.3!+(-,.,4(4,)9!+,)()-,(.!,)-./',0)#

+:;=(&%-(.,7'$."'I29I'-.'&.,7(/#"'

F63!-0/)48<!-('3!'4/*,3'!'/993'4!(!)/2;38!0+!
70'',;.3!(-4,0)'!+08!463!DEFD!40!-83(43!(!2083!
3)(;.,)9!3)@,80)23)4!+08!+,)()-,(.!,)-./',0)!,)!463!
-0)4354!0+!EWXV>DF!839/.(4,0)#!d3!357.083!463'3!
70'',;.3!(-4,0)'!,)!983(438!*34(,.!;3.0N#

B$&,*&(ED2E=-#44"$*&.(.0-%#--0")(45,*7"$?-(")(
%"?450,)%&(0--#&-(7,%0)6(.&F&5"40)6(%"#)*$0&-(:0*3(
-"?&(45,*7"$?-(4,$*0%#5,$5+(7"%#-0)6(")(70),)%0,5(
0)%5#-0")8!>0/)48<!839/.(408'!23)4,0)3*!46(4!463!
-6(..3)93'!0+!2334,)9!463!DEFD!'4()*(8*'!3543)*!
;3<0)*!+,)()-,(.!,)-./',0)!()*!46(4!*,'-/'',0)!0)!463!
;80(*38!,''/3'!0+!-027.,()-3!,'!(.'0!83c/,83*#!F63'3!
*,'-/'',0)'!'60/.*!)04!;3!48(,),)9!3@3)4'!;/4!
N08?'607'!N6383!2/4/(.!780;.32'!()*!78(-4,-(.!
'0./4,0)'!-()!;3!*,'-/''3*#!I4!2(<!(.'0!;3!63.7+/.!40!
-83(43!077084/),4,3'!N6383!463!78,@(43!'3-408!-()!;3!
,)-./*3*!,)!-027.,()-3!()(.<','!+08/2'#!%/-6!+08/2'!
(83!,*3(..<!3'4(;.,'63*!;<!463!DEFDL'4<.3!U39,0)(.!
&0*,3'!AD%U&'B!;/4!*,'-/'',0)'!8()9,)9!;3<0)*!
839,0)(.!;08*38'!(83!(.'0!83c/,83*#!F63'3!*,'-/'',0)!
+08/2'!'60/.*!3'73-,(..<!,)-./*3!*3@3.07,)9!
-0/)48,3'!()*!460'3!N60!(83!,*3)4,+,3*!;<!463!DEFD!('!
-0/)48,3'!N,46!'48(439,-!*3+,-,3)-,3'#

9#05.(,(%"?450,)%&(&F0.&)%&(>,-&(0)(.&F&5"40)6(
%"#)*$0&-8!F6,'!N,..!3)4(,.!,*3)4,+<,)9!;3'4!78(-4,-3!
-027.,()-3!3++084'!;<!*3@3.07,)9!()*!*3@3.073*!
-0/)48,3'!,)!2()(9,)9!+,)()-,(.!35-./',0)!8,'?!('!7(84!
0+!-027.,()-3!N,46!463!EWXV>DF!'4()*(8*'!('!N('!
83-3)4.<!*0)3!,)!463!DEFDZ'!9/,*()-3!7(738!0)!
+,)()-,(.!,)-./',0)#!F63'3!(7780(-63'!2(<!)04!-(88<!
+082(.!DEFD!3)*08'323)4!;/4!2(<!;3!3)*08'3*!('!
.39,4,2(43!3++084'!,)!(77.<,)9!463!83-0223)*(4,0)'#!
&3'4!78(-4,-3'!,)!-6(..3)9,)9!(83('!'/-6!('!*3(.,)9!
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7-(8&91:&#+&)#);<%2,;(#;<%2,&#+-.-)%(-#)&#<&<-)%)2-%"&
=+#*42(0&08#4"*&$,&=+-#+-(->,*&-)&(8-0&,?-*,)2,&$%0,@

!"#$%&'()*)+(*,&()+,-.(/)&()&01$&2342&$5*,-*0(/)&
"$01/%/,/678&:8,&,A=,+-,)2,0&#<&0#B,&#<&(8,&2%0,&
0(4*C&2#4)(+-,0&-)*-2%(,&%&),,*&(#&,B$,*&%&+-0D;$%0,*&
%==+#%28&$,((,+&-)&(8,&1E:1&B4(4%"&,?%"4%(-#)&
B,(8#*#"#.C@&:8,&%B,)*B,)(&#<&(8,&B,(8#*#"#.C&
<#""#7-).&(8,&24++,)(&+,?-0-#)&#<&(8,&
F,2#BB,)*%(-#)0&7#4"*&=+#?-*,&%)&-*,%"&#==#+(4)-(C&
(#&*#&0#@

9-(%$&+/-)0:($.&0/&+/).(%$:&'()*)+(*,&$;+,-.(/)&:(.<&
"(0(6*0(/)&=1$)&%$.(6)()6&)$=&3>?@A24&:$6-,*0(/)8&
:8,&1E:1&-*,)(-<-,*&<-)%)2-%"&,A2"40-#)&%0&%)&EGHI
91:&+-0D@&J<<-2-%"&.4-*%)2,&(#&,)04+,&(8%(&+,.4"%(#+0&
2#)0-*,+&(8-0&+-0D&78,)&*,0-.)-).&),7&EGHI91:&"%70&
7-""&%00-0(&-)&%"-.)-).&<-)%)2-%"&-)2"40-#)&%)*&<-)%)2-%"&
-)(,.+-(C&=#"-2-,0@&E**-(-#)%"&.4-*%)2,&#)&B%((,+0&(#&
$,&2#)0-*,+,*&-)&+,"%(-#)&(#&<-)%)2-%"&,A2"40-#)&7#4"*&
%"0#&$,&$,),<-2-%"@

9-(%$&+/-)0:($.&0/&6*-6$&,/=&,$5$,.&/'&:(.<&*BB:/B:(*0$,78&
:8,&2#4)(+C&,A=,+-,)2,0&+,?-,7,*&-)&(8,&2%0,&0(4*-,0&
04..,0(&(8%(&+,.4"%(#+0&0(+4..",&7-(8&(8,&2#)2,=(&%)*&
*,<-)-(-#)&#<&+-0D&%)*K&0=,2-<-2%""CK&7-(8&(8,&B,%)-).&
#<&L"#7&+-0DM@&9%4(-#40&+,.4"%(#+0&,N4%(,&"#7&+-0D&7-(8&
%&(#(%"&%$0,)2,&#<&%)C&+-0D@&O)=%2D-).&(8,&2#)2,=(&#<&
L"#7&+-0DM&7-""&%00-0(&2#4)(+-,0&-)&4)*,+0(%)*-).&(8,&
(#",+%)2,&",?,"0&<#+&L"#7&+-0DM&=+#*42(0K&=+#?-*,+0&%)*&
0,+?-2,0@&

!"!"#$%&&'(())#%*#+,-&)*(#,*.#
/)((0)&)*(#/)12'3)4#5$+//6

/7&&,1-

$1%4483%7*(1-#9)149)3('2)#%:#(;)#$+//

CD$&*=*(0&01$&AEFF&/-0B-0.&/)&01$&("B,(+*0(/).&
/'&())/5*0(/)8&41(.&(.&:$,$5*)0&'/:&-.&()&0$:".&
/'&'()*)+(*,&()+,-.(/)&6/*,.&*)%&%$*,()6&=(01&
)$=&$)0(0($.&*)%&#-.()$..&"/%$,.8G

<;)1)#'4#49)3':'3#$+//#,44'4(,*3)#1)=7'1).>

!& /4-"*&(8,&#).#-).&7#+D&#)&-B=%2(&#<&& &
& -))#?%(-#)&-)(#&,A="-2-(&9P''&.4-*%)2,&%)*&&
& =+-)2-=",0&#)&(+,%(-).&),7&B#*,"0&%)*&& &
& )#);(+%*-(-#)%"&="%C,+0@

!& 9##+*-)%(-#)&7-(8&/9/'&Q<#+&=+4*,)(-%"&& &
& +,.4"%(-#)R&78,+,&),7&=%CB,)(&B#*,"0&& &
& =408&=%CB,)(&0C0(,B&$#4)*%+-,0&%)*&B#?,&&
& -)(#&(8,&%+,%&#<&=+4*,)(-%"&0(%$-"-(C@

?44)44&)*(#%:#$+//

A/-)0:($.&%(%&)/0&:$B/:0&*)7&B:/#,$".&=(01&:$6*:%.&
0/&AEFF&B:()+(B,$.&*)%&'()*)+(*,&()+,-.(/)8&'-B-"%+&(#&
(8,&-B=%2(&#<&(8,&/9/'&#)&<-)%)2-%"&-)2"40-#)K&)#),&#<&
(8,&2#4)(+-,0&8%*&%)C&0=,2-<-2&2+-(-2-0B&%.%-)0(&(8,&
9P''@&S#7,?,+K&-(&-0&-B=#+(%)(&(#&B,)(-#)&(8%(&78-",&
(8,&=+-)2-=",0&%+,&)#(&,A=,+-,)2,*&%0&,A="-2-(&$%++-,+0&
(#&<-)%)2-%"&-)2"40-#)K&(8,C&8%?,&%"0#&)#(&(#&*%(,&
=+#?-*,*&B428&.4-*%)2,&-)&*,%"-).&7-(8&),7&%)*&
-))#?%(-?,&$40-),00&%)*&=%CB,)(&B#*,"0&(8%(&#<(,)&
<#+B&(8,&*+-?,+0&#<&<-)%)2-%"&-)2"40-#)&-)&(8,&2%0,&
0(4*C&2#4)(+-,0@

A/-)0:($.&:$+/6)(H$&01$&=/:<&/'&01$&AEFF&01*0&
.-BB/:0.&'()*)+(*,&()+,-.(/)8&T%28&#<&(8,&2%0,&0(4*C&
2#4)(+-,0&+,2#.)->,0&(8,&7#+D&#<&(8,&9P''&#)&?%+-#40&
<+#)(0K&#<(,)&-)&=%+(),+08-=&7-(8&(8,&U#+"*&/%)DK&(#&
%**+,00&<-)%)2-%"&-)2"40-#);+,",?%)(&+,(%-"&=%CB,)(0&
-004,0@&'=,2-<-2&+,<,+,)2,&7%0&B%*,&(#&(8,&!,),+%"&
P+-)2-=",0&<#+&3)(,+)%(-#)%"&F,B-((%)2,0&%)*&(8,&
!,),+%"&!4-*%)2,&#)&V%(-#)%"&P%CB,)(&'C0(,B&
W,?,"#=B,)(&=4$"-08,*&-)&6XXYK&%0&7,""&%0&(8,&
#).#-).&7#+D&#<&(8,&3)(,+)%(-#)%"&E*?-0#+C&!+#4=&<#+&
!#?,+)B,)(&=%CB,)(0&%)*&(8,&U#+"*&/%)D&P%CB,)(&
'C0(,B&W,?,"#=B,)(&!+#4=@&9#)0-*,+,*&#<&B#0(&
*-+,2(&+,",?%)2,&(#&<-)%)2-%"&-)2"40-#)&-0&(8,&0(4*C&-)(#&
-B="-2%(-#)0&#<&-))#?%(-#)&-)&+,(%-"&=%CB,)(0&
"%4)28,*&$C&(8,&9P''&U#+D-).&!+#4=&#)&3))#?%(-#)&-)&
F,(%-"&P%CB,)(0&%(&(8,&,)*&#<&6X5X@&J),&#<&(8,&
U#+D-).&!+#4=Z0&-)-(-%(-?,0&7-""&$,&(#&<4+(8,+&,A="#+,&
(8,&"-)D&$,(7,,)&+,(%-"&=%CB,)(&0C0(,B0&%)*&<-)%)2-%"&
-)2"40-#)@&9#4)(+-,0&)#(,*&(8,&),,*&<#+&<4+(8,+&
.4-*%)2,&(#&%00-0(&-)&%22#BB#*%(-).&),7&<-)%)2-%"&
-)2"40-#)&-))#?%(-#)0&(8%(&=408&(8,&$#4)*%+-,0&#<&
24++,)(&+,.4"%(#+C&%)*&04=,+?-0#+C&<+%B,7#+D0@

>$"#$:.1(B&.1*B$.&01$&("B*+0&/'&AEFF&/)&+/-)0:($.8&
/+%>-"&8%0&$,,)&%)&%2(-?,&=%+(-2-=%)(&-)&9P''&7#+D-).&
.+#4=0&%)*&2%)&(8,+,<#+,&-)<#+B&(8,&-)(,+)%(-#)%"&
*-02400-#)&%)*&.%-)&2#)<-*,)2,&<+#B&=%+(-2-=%(-).&-)&
0428&<#+4B0@&S#7,?,+K&-)&2#)(+%0(K&[,)C%&%)*&(8,&
P8-"-==-),0&%+,&24++,)("C&)#(&B,B$,+0&#<&(8,&9P''&
%)*K&78-",&(8,C&<#""#7&-(0&=+-)2-=",0&%)*&.4-*%)2,K&
(8,C&%+,&4)%$",&(#&*-+,2("C&-)<"4,)2,&(8,&-)(,+)%"&
*,$%(,&%)*&#?,+%""&*-+,2(-#)&#<&+,.4"%(#+C&(8#4.8(@&
F%(8,+K&<#+&[,)C%K&+,.-#)%"&*,2-0-#)0&7-(8-)&(8,&T%0(&
E<+-2%)&9#BB4)-(C&+,.%+*-).&=%CB,)(&0C0(,B&+,<#+B&
8%?,&%&B428&"%+.,+&-B=%2(&0-)2,&[,)C%&-0&%$",&(#&
*-+,2("C&=%+(-2-=%(,&-)&(8,&*-02400-#)&%(&(8,&8-.8,0(&
=#"-(-2%"&",?,"@&:8,&*-+,2(-?,0&-004,*&$C&(8,&G#),(%+C&
E<<%-+0&9#BB-((,,&4)*,+&(8,&T%0(&E<+-2%)&9#BB4)-(C&
#<<,+&.4-*%)2,&(8%(&-0&#<&B#+,&*-+,2(&+,",?%)2,&%)*&
2#)(,A(4%"->,*&(#&(8,&+,.-#)&%)*K&(8,+,<#+,K&8%?,&%&
.+,%(,+&-B=%2(&#)&[,)C%)&=%CB,)(&0C0(,B&,?#"4(-#)@&
:8-0&+,.-#)%"&2##=,+%(-#)&-0&)#(&-)&2#)<"-2(&7-(8&(8,&
=+-)2-=",0&#<&(8,&9P''@&F%(8,+K&T%0(&E<+-2%)&2#4)(+-,0&
%(&0-B-"%+&0(%.,0&#<&=%CB,)(&0C0(,B&*,?,"#=B,)(&2%)&
B#?,&(#7%+*&2#BB#)&.#%"0&-)&2#)2,+(@&:8-0&)#(&#)"C&
+,N4-+,0&2##+*-)%(-#)&%)*&$,0(&=+%2(-2,&08%+-).&%(&(8,&
=+-)2-=",&",?,"K&$4(&#<(,)&+,N4-+,0&*-02400-#)&%)*&
2#)0,)040&#)&B#+,&(,28)-2%"&-004,0&-)&=%CB,)(&
0C0(,B&+,<#+B&(8%(&(8,&=%+(-2-=%(-).&2#4)(+-,0&<-)*&
?,+C&40,<4"@
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!"##$%&'()'%*+,$+-%./,'0+$,1,2+-')/**1$'-%3&2/(2$
%/1-+(2$,1,2+-,4"6-."#03."3&*78"'.9*/0&$'3"
.:;.'(.%#."&-."<=>>";'(%#(;/.3"&$")."&0(/$'.7"&$"
?.//@7.A./$;.7"+(%0%#(0/",0'B.&3"0%7"+$#*3.7"$%"
383&.,(#0//8"(,;$'&0%&";08,.%&"383&.,3C"6-(3"
.:#/*7.3"0"%*,).'"$+"&-."(%#/*3($%@$'(.%&0&.7"
;08,.%&"383&.,"(33*.3"0"#$*%&'8"/(B."&-."=-(/(;;(%.3"
(3"9'0;;/(%9"?(&-C">;.#(+(#0//8D"&-."#$%#.;&"$+"0"
383&.,(#0//8"(,;$'&0%&";08,.%&"383&.,"&8;(#0//8"
.,;-03(E.3"/0'9."A0/*.";08,.%&"383&.,3"03"$;;$3.7"
&$",0%8@*3.'")*&"/$?@A0/*."F'.&0(/G";08,.%&"383&.,3C"
!3"(%%$A0&(A."(%#/*3($%@+'(.%7/8";08,.%&"383&.,"
3$/*&($%3"&.%7"&$")."+$#*3.7"$%"/$?@A0/*."'.&0(/"
;08,.%&3D"&-(3"(,;/(.3"&-."0)3.%#."$+"#/.0'"9*(70%#."
?(&-"'.90'73"&$"&-."(%&.9'0&($%"$+"3*#-";0'&(#(;0%&3"
(%&$"&-."$A.'0//";08,.%&"383&.,"+'0,.?$'BC

5+6$78,'(+,,$-39+*,$/&+$%8,.'(:$2.+$738(9/&'+,$3;$
&+:8*/2'3(4"6-."<=>>";'(%#(;/.3"0%7"9*(70%#."7$"%$&"
8.&".:;/(#(&/8"077'.33"&-."(33*."$+"%.?D".,.'9(%9"
)*3(%.33",$7./3"(%"&-.";08,.%&"383&.,"3;0#.C"
2%%$A0&($%"#$%&(%*$*3/8";*3-.3"&-.")$*%70'(.3")8"
9(A(%9"'(3."&$"%.?";08,.%&"383&.,";/08.'3D"#-0%%./3"
0%7"'.&0(/";08,.%&";'$7*#&3D"#-0//.%9(%9"'.9*/0&$'3"
0%7"3*;.'A(3$'3"&$"'.3;$%7C"H%.".:0,;/."(3"&-."(33*."
$+".@,$%.8D",$)(/.";08,.%&3"0%7"?-0&"3-$*/7")."
'.90'7.7"03"I7.;$3(&@&0B(%9JC"K(++.'.%&"#$*%&'(.3"-0A."
+$//$?.7"7(++.'.%&"0;;'$0#-.3L

!" 6-."=-(/(;;(%.3"0%7"M.%80"7$"%$&"7.+(%.".@,$%.8""
" 03"7.;$3(&@&0B(%9C"6-(3"-03".%0)/.7"&-.,"&$"0//$?""
" &./.#$,,*%(#0&($%3"#$,;0%(.3"03";08,.%&3"""
" ;'$A(7.'3"F0%7".@,$%.8"(33*.'3G"(%"&-.",$)(/.""
" +(%0%#(0/"3.'A(#.3"3;0#.C"

!" H&-.'"#$*%&'(.3D"3*#-"03">$*&-"!+'(#0D"+$//$?"0""
" 3&'(#&")0%B@)03.7"0;;'$0#-"F(%"&-.".@,$%.8"" "
" #$%&.:&"&-(3"(,;/(.3"&-0&".@,$%.8"#0%"$%/8").""
" (33*.7"(%";0'&%.'3-(;"?(&-"0")0%BN"/(B.?(3.D",$)(/.""
" ;08,.%&",$7./3"%..7"&$"-0A."0")0%B"03";0'&%.'GC"

!" O'0E(/"0%7"P.:(#$"7$"%$&"8.&"-0A.".@,$%.8"" "
" '.9*/0&($%"0%7"0'."7.)0&(%9"&-.")0%B@)03.7"" "
" 0;;'$0#-C"O$&-"-0A."(,;/.,.%&.7"09.%&")0%B(%9""
" F#$''.3;$%7.%&G"'.9*/0&($%")*&"7$"%$&"8.&"" "
" .:;/(#(&/8"0//$?"+$'"&./.#$,,*%(#0&($%3"$'"$&-.'""
" &-('7";0'&8"#$,;0%(.3"&$";/08"(%"&-."+(%0%#(0/"""
" 3.'A(#.3"3;0#.C

1*'&-.',$'.D"&-."=-(/(;;(%.3".:;.'(.%#."<$'."
='(%#(;/."Q2245"03";$3(%9"0"#-0//.%9."&$"(%%$A0&(A."
)*3(%.33",$7./3C">*#-",$7./3"%..7"&$")."#$%&(%*0//8"

033.33.7"0%7".A0/*0&.7"(%"#$%+$',(&8"&$"='(%#(;/."Q22"
&$".%3*'."&-.'."0'."%$"3(9%(+(#0%&"7(3'*;&($%3"$'"'(3B3"
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