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!"#$%&'()&*$+,(-.&*$/0$%,1(2334$

!"#"$%&'(%'&)"

!* #"+,)&,-)."

+5($+,(-.&*$/0$-(&-36$7-$'389:7-(.$3;$<)(1=($>?#@$)((4-$3;$:&'76A$76$)57'5$(&'5$'389(B<3:$)711$
'389(<($76$63$1(--$<5&6$CD$&6.$63$83:($<5&6$E$:3,6.-$3;$:&'76A$9(:$)((4F$+5(:($)711$2($&$8&G78,8$3;$
#H$(6<:7(-$9(:$)((4F$

IF %3,6.$?$J$K,&17L(:$M?N$O:7=(:-$)711$'389(<($76$&$?#$1&9D$1&9$B8($2&-(.$P,&17;*76A$
:&'($76$)57'5$<5($A3&1$7-$<3$:,6$<5($-76A1($;&-<(-<$1&9$93--721(F$Q76(,9-$&6.$A:3,976A-$
;3:$:3,6.$?$)711$2($.(<(:876(.$&<$:&6.38F$

"F %3,6.$#$J$K,&17L(:$M#N$O:7=(:-$)711$'389(<($76$&$-('36.$?#$1&9D$1&9$B8($2&-(.$
P,&17;*76A$:&'($76$)57'5$<5($A3&1$7-$&A&76$<3$:,6$-76A1($;&-<(-<$1&9$93--721(F$Q76(,9-$
&6.$A:3,976A-$;3:$:3,6.$#$)711$2($.(<(:876(.$2&-(.$36$<5($:(-,1<-$36$:3,6.$?F$

RF %3,6.$C$J$!&76$S=(6<-N$O:7=(:-$)711$'389(<($76$&$?T$1&9D$93-7B36$2&-(.$8&76$(=(6<$
76$)57'5$<5($L:-<$.:7=(:$<3$':3--$<5($L67-5$176($)711$2($.('1&:(.$<5($)766(:F$Q76(,9-$
&6.$A:3,976A-$;3:$<5($8&76$(=(6<-$)711$2($.(<(:876(.$2&-(.$36$<5($!"#$%&'($
:(-,1<-$3;$:3,6.-$?$&6.$#F$

&F "$!&76$J$U6$<5($(=(6<$<5&<$<5(:($&:($83:($<5&6$<)(1=($>?#@$.:7=(:-$(6<(:(.$
36$&6*$A7=(6$67A5<D$&$"$!&76$(=(6<$)711$<&4($91&'(F$+5($"$!&76$)711$'36-7-<$3;$
&11$.:7=(:-$)53$;&71(.$<3$91&'($76$<5($<39$?H$3;$<5($'38276(.$:(-,1<-$3;$
:3,6.-$?$&6.$#F$U;$&$"$!&76$7-$<3$<&4($91&'(D$<5($)766(:$3;$<5&<$:&'($)711$
<:&6-;(:$76<3$<5($I$!&76$&6.$)711$5&=($&6$3993:<,67<*$<3$:&'($;3:$<5($3=(:&11$
)76F$U;$<5(:($&:($<)(1=($>?#@$3:$1(--$.:7=(:-$(6<(:(.$36$&6*$A7=(6$67A5<D$&11$
.:7=(:-$)711$&,<38&B'&11*$P,&17;*$;3:$<5($I$!&76F$

2F I$!&76$J$+5($I$!&76$)711$'36-7-<$3;$63$83:($<5&6$<)(1=($>?#@$.:7=(:-$)53$
)711$2($'389(B6A$;3:$<5($3=(:&11$)76$&6.$-,2-(P,(6<$93.7,8$93-7B36-F$U;$&$
"$!&76$7-$<3$2($:,6D$<5($I$!&76$)711$'36-7-<$3;$<5($?H$;&-<(-<$.:7=(:-$;:38$<5($
'38276(.$:(-,1<-$3;$:3,6.-$?$&6.$#$)*+,$<5($)766(:$3;$<5($"$!&76D$;3:$&$<3<&1$
3;$??$.:7=(:-F$U;$&$"$!&76$7-$63<$<3$2($:,6$>7F(FD$<5(:($&:($?#$3:$1(--$.:7=(:-$
(6<(:(.@D$&11$.:7=(:-$)711$&,<38&B'&11*$P,&17;*$;3:$<5($I$!&76F$

'F U6=(:<-$J$I6$76=(:<$3;$<5($L(1.$)711$<&4($91&'($&<$<5($-<&:<$3;$(&'5$I$!&76$
(=(6<F$+5($6,82(:$3;$.:7=(:-$<3$2($76=(:<(.$)711$2($.(<(:876(.$2*$&$:&6.38$
6,82(:$9,11$<3$2($'3891(<(.$2*$<5($;&-<(-<$P,&17;*76A$.:7=(:$3;$<5($
'38276(.$:(-,1<-$3;$:3,6.-$?$&6.$#F$+5($76=(:<$)711$'36-7-<$3;$63$1(--$<5&6$CD$
&6.$63$83:($<5&6$V$.:7=(:-F$$

+5(:($)711$2($&$2:7(;$O:7=(:W-$!((B6A$5(1.$&<$<5($-<&:<$3;$(&'5$67A5<$3;$'389(BB36$<3$&..:(--$&6*$9376<-$
3;$76<(:(-<D$&6.$<3$9:3=7.($&6$3993:<,67<*$;3:$'389(B<3:-$<3$:&7-($&6*$P,(-B36-$3:$'36'(:6-$<5&<$<5(*$
8&*$5&=(F$



/* #"01-2%3"$43%)5"

0376<-$)711$2($&)&:.(.$&<$<5($'36'1,-736$3;$%3,6.$CW-$(=(6<-$(&'5$)((4F$I<$<5($'36'1,-736$3;$<5($-(&-36$
>&X(:$)((4$?#W-$(=(6<-@$(&'5$.:7=(:W-$<)3$>#@$)3:-<$L67-5(-$)711$2($.:399(.F$Y76&1$9376<-$-<&6.76A-$)711$
2($.(<(:876(.$2&-(.$36$<5($?H$2(-<$L67-5(-$3;$(&'5$.:7=(:F$I<$<5&<$B8(D$<5($.:7=(:$)53$5&-$&'':,(.$<5($
83-<$9376<-$)711$2($.('1&:(.$<5($-(&-36$'5&89736F$

0376<-$)711$2($&)&:.(.$,-76A$<5($;3113)76A$83.(1N$

IF I$!&76N$?-<ZTHD$#6.ZE[D$C:.ZEVD$E<5ZE\D$T<5ZE]D$]<5ZETD$\<5ZEED$V<5ZECD$[<5ZE#D$?H<5ZE?D$$

??<5ZEHD$?#<5ZC[^$

"F "$!&76^N$?-<ZC[D$#6.ZCVD$C:.ZC\D$E<5ZC]D$T<5ZCTD$]<5ZCED$\<5ZCCD$V<5ZC#D$[<5ZC?D$?H<5ZCH$

^Z$7;$6('(--&:*$

61%)7$U;$&$"$!&76$7-$<3$<&4($91&'(D$<5($)766(:$3;$<5&<$:&'($)711$"&*-$'311('<$<5($9376<-$;3:$<5(7:$L67-576A$
93-7B36$76$<5($-,2-(P,(6<$I$!&76$S=(6<F$+5(*$)711$&".$'311('<$9376<-$;3:$<5(7:$L67-576A$93-7B36$76$23<5$
8&76$(=(6<-F$

$ $ ?F#F?$J$"36,-$0376<-$

"36,-$9376<-$)711$2($&)&:.(.$;3:$<5:(($.7_(:(6<$&''31&.(-$36$(&'5$67A5<$3;$'389(BB36F$U<(8-$
`&a$&6.$`2a$)711$361*$2($&)&:.(.$2&-(.$36$&'B36-$<5&<$<&4($91&'($.,:76A$<5($I$!&76$S=(6<F$U<(8$
`'a$)711$&991*$<3$&11$:&'76A$&'B=7<*$<5&<$<&4(-$91&'($<5:3,A53,<$(&'5$67A5<$3;$'389(BB36F$+5(-($
&''31&.(-$&:($&-$;3113)-N$

&F I6*$.:7=(:$<5&<$1(&.-$&$1&9$>b?$236,-$9376<@$

2F +5($.:7=(:$)53$1(&.-$<5($83-<$1&9-$>bT$236,-$9376<-@$

'F +5($.:7=(:$)53$:,6-$<5($;&-<(-<$1&9$3;$<5($(6<:($67A5<$>bT$236,-$9376<-@$

?F#F#$J$03-B6A$0376<-$

0376<-$)711$2($,9.&<(.$36$&$)((41*$2&-7-$&6.$93-<(.$36$U6-<&A:&8$36$<5($!"#$%&'()&*$9&A($
c82#:&'()&*F$/".'012*'3,'1("1&".1!43&5'1-"+6163!'61&3#'1(+6%&51.4'17+',(3-18219'3,"&1."1
'&,+6'1.4'6'136'1&"1%,,+',1:%.416'536(,1."1)"%&.,1!3*!+*3;"&1.46"+54"+.1.4'1,'3,"&<1

8* #"0&-9)3"

0:7d(-$)711$2($&)&:.(.$<3$<5($e(&-36$R5&89736$&-$)(11$&-$<5($#6.$&6.$C:.$91&'($L67-5(:-$76$9376<-F$SG&'<$
9:7d(-$)711$2($&663,6'(.$.,:76A$(&'5$76.7=7.,&1$-(&-36D$53)(=(:D$9:7d(-$#3-$76'1,.(D$2,<$&:($63<$1787<(.$
<3D$!"#$!(82(:-579-f%&'($R:(.7<D$0&:<*$0&'4&A(-D$/7X$R&:.-$<3$13'&1$2,-76(--(-D$(<'F$I..7B36&11*D$<5:(($
-,9(:1&B=($&)&:.-$)711$2($&)&:.(.$76'1,.76AN$

IN$`g3<$e53(a$J$I)&:.(.$<3$<5($.:7=(:$)53$&'',8,1&<(-$<5($83-<$;&-<$1&9$236,-$9376<-$
<5:3,A53,<$<5($-(&-36$



"N$`!3-<$U89:3=(.a$J$I)&:.(.$<3$<5($.:7=(:$)53-($&=(:&A($)((41*$L67-5$76':(&-(-$<5($
83-<$;:38$<5($L:-<$5&1;$3;$<5($-(&-36$<3$<5($-('36.$>h((4-$?Z]$=-$h((4-$\Z?#@$

RN$`!3-<$R36-7-<(6<a$J$I)&:.(.$<3$<5($.:7=(:$)7<5$<5($83-<$93.7,8$L67-5(-$<5:3,A53,<$
<5($-(&-36$

/".'01=3!41(6%>'61%,1'*%5%$*'1."1:%&1"&*-1"&'1,+)'6*3;>'13:36(1)'61,'3,"&<1?&1.4'1'>'&.1
.43.131(6%>'61@+3*%A',1B"61#"6'1.43&1"&'13:36(C1,3%(1(6%>'61,43**1$'13:36('(1.4'14%54',.1
>3*+'1)6%D'1"B1:4%!41.4'-136'1'*%5%$*'13&(13**16'#3%&%&513:36(,1:%**1$'13:36('(1."1.4'1
&'E.1@+3*%B-%&51(6%>'6F,G1+&;*1&"1">'6*3)1%,13!4%'>'(<1

/":";'<)3"

" /*!"#"=,)2%";'<)3"

" " #F?F?$J$%&'($e<&:<-$

I11$B8($2&-(.$P,&17;*76A$:&'(-$)711$2(A76$)7<5$.:7=(:-$2(76A$1(<$36<3$<5($<:&'4$36($&<$&$B8($(P,&11*$
-9&'(.$3,<F$i6'($&11$.:7=(:-$5&=($(6<(:(.$<5($<:&'4$&6.$<5($A&<($5&-$2((6$'13-(.D$4&:<$-9((.$)711$
76':(&-($&6.$.:7=(:-$8&*$2(A76$<5(7:$5(&<-F$

I11$93-7B36$2&-(.$8&76$(=(6<$:&'(-$)711$2(A76$)7<5$&$:31176A$-<&:<F$O:7=(:-$)711$2($&::&6A(.$<)3$2*$<)3$76$
<5($&99:39:7&<($3:.(:$2&-(.$36$<5($:(-,1<-$3;$<5($P,&17;*76A$:&'(-$&6.$<5($:&6.38$76=(:<$.:&)F$+5($L(1.$
)711$2($1(.$2*$<5($-&;(<*$4&:<$&<$13)$-9((.$;3:$36($;,11$9&'($1&9F$g&1;)&*$<5:3,A5$<5($-('36.$9&'($1&9D$<5($
-&;(<*$4&:<$)711$(G7<$<5($<:&'4F$I<$<5&<$B8(D$<5($1(&.(:$7-$:(-936-721($;3:$8&76<&7676A$9&'($-9((.$,6B1$<5($
A:((6$j&A$7-$.7-91&*(.F$$

IF 9.36.1H"&'1I1+5($-<&:<$d36($8&:4-$<5($9376<$36$<5($<:&'4$)5(:($<5($A:((6$j&A$)711$2($
.7-91&*(.F$+5($-<&:<$d36($(G<(6.-$&':3--$<5($(6B:($)7<5$3;$<5($<:&'4$&6.$7-$CH$;((<$76$1(6A<5F$
+5($A:((6$j&A$8&*$2($.:399(.$3.13&-1)"%&.$36'($<5($1(&.(:$(6<(:-$<5($-<&:<$d36(F$

"F J+#)'(19.36.1I1+5($1(&.(:$8&*$63<$&''(1(:&<($,6B1$<5($A:((6$j&A$7-$.7-91&*(.F$U;$7<$7-$
.(<(:876(.$2*$<:&'4$3k'7&1-$<5&<$<5($1(&.(:$5&-$l,89(.$<5($-<&:<D$<5(*$)711$:('(7=($&$T$
-('36.$-9((.$:(.,'B36$9(6&1<*F$

#F?F#$J$R&,B36-$

I$;,11$'3,:-($'&,B36$)711$"&*-12($.7-91&*(.$76$<5($76-<&6'($3;$&$8&l3:$<5:(&<$<3$-&;(<*D$3:$&$8&l3:$9&:<$
;&71,:(F$U6$<57-$76-<&6'(D$<5($L(1.$)711$2($;:3d(6$&6.$4&:<-$)711$2($-<399(.$,6B1$<5($-7<,&B36$7-$:('BL(.F$
i6'($<5($<:&'4$7-$'1(&:D$<5($L(1.$)711$2($9,<$36$13)$-9((.$<3$(6-,:($&11$4&:<-$&:($83=76A$&6.$)711$:(<,:6$<3$
;,11$-9((.$&-$-336$&-$<57-$7-$=(:7L(.F$

$ $ #F?FC$J$%&'76A$U6'7.(6<-$

U6'7.(6<-$<5&<$3'',:$&-$&$:(-,1<$3;$<5($6&<,:($3;$:&'76A$)711$63<$2($'36-7.(:(.$A:3,6.-$;3:$&$;,11$'3,:-($
'&,B36F$U6$<5($76-<&6'($3;$<5(-($76'7.(6<-$>-976$3,<-D$'36<&'<$)7<5$)&11-D$(<'F@$.:7=(:-$&:($(G9('<(.$<3$
'3::('<$<5(8-(1=(-$&-$P,7'41*$&-$93--721($<3$8&76<&76$<5($-&;(<*$3;$<5($:&'(<:&'4F$U;$7<$7-$.(<(:876(.$<5&<$&$
.:7=(:$)53$5&-$2((6$76=31=(.$76$&$8763:$76'7.(6<$5&-$76<(6B36&11*$6(A1('<(.$<3$'3::('<$<5(8-(1=(-$76$
3:.(:$<3$2:76A$3,<$&$;,11$'3,:-($'&,B36D$<5&<$.:7=(:$)711$2($.7-P,&17L(.$&6.$:(83=(.$;:38$<5($<:&'4F$
+5(-($.(<(:876&B36-$)711$2($8&.($&<$<5($.7-':(B36$3;$<:&'4$3k'7&1-F$



$ $ $

#F?FE$J$+:&'4$SBP,(m($

O:7=(:-$&:($:(-936-721($;3:$<5(7:$36Z<:&'4$'36.,'<$&6.$)711$2($5(1.$&''3,6<&21($76$&6*$76-<&6'($3;$3=(:1*$
&AA:(--7=($.:7=76AF$+57-$76'1,.(-$2,<$7-$63<$1787<(.$<3$76<(6B36&1$-976$3,<-D$:&8876A$3<5(:$4&:<-D$
76<(6B36&11*$:,6676A$3<5(:$.:7=(:-$76<3$<5($)&11D$76<(6B36&11*$57n6A$)&11-D$&6.$3=(:1*$&AA:(--7=($
213'476A$<5&<$:(-,1<-$76$'36<&'<F$O:7=(:-$)711$2($7--,(.$36($)&:676A$;3:$&6*$3;$<5(-($&'B36-F$U;$&$.:7=(:$5&-$
<3$2($)&:6(.$&$-('36.$B8(D$<5(*$)711$2($.7-P,&17L(.$;:38$<5&<$67A5<W-$(=(6<$&6.$:(83=(.$;:38$<5($
<:&'4F$U;$&$.:7=(:$7-$.7-P,&17L(.$#$B8(-$76$&6*$36($-(&-36D$<5(*$)711$2($.7-P,&17L(.$;:38$<5($:(8&76.(:$3;$
<5($-(&-36$&6.$)711$63<$2($&113)(.$<3$'389(<($76$&6*$:(8&7676A$(=(6<-$3;$<5&<$-(&-36F$!"#$(6'3,:&A(-$
&11$.:7=(:-$<3$:&'($5&:.$&6.$5&=($;,6$)571($'389(B6AD$53)(=(:D$&'B36-$-,'5$&-$<53-($8(6B36(.$&23=($
&:($.(<:78(6<&1$<3$<5($3=(:&11$P,&17<*$3;$<5($/:&6.$0:7G$&6.$<5($(6l3*8(6<$3;$<5($'389(B<3:-$&6.$)711$
63<$2($<31(:&<(.F$

$ $ #F?FT$J$+&:.76(--$

U;$.:7=(:-$87--$<5(7:$-'5(.,1(.$:&'(-$<5(*$)711$;3:;(7<$<5(7:$&2717<*$<3$:&'($76$<5&<$:3,6.$3;$'389(BB36F$o3$
8&4(Z,9$:&'(-$)711$2($-'5(.,1(.F$K,&17;*76A$:&'(-$)711$2(76A$9:389<1*$&<$\NCH0!$&6.$)711$63<$2($.(1&*(.$
.,($<3$'389(B<3:-$:,6676A$1&<(F$$

$ $ #F?F]$J$Ooe$p$OoY$

U;$&$.:7=(:$7-$63<$76$<5(7:$&--7A6(.$4&:<$)5(6$<5($5(&<$-<&:<-$3:$.3(-$63<$L67-5$&$:&'(D$<5(*$)711$2($
.(-7A6&<(.$Ooe$;3:$qO7.$o3<$e<&:<W$3:$OoY$;3:$qO7.$o3<$Y767-5WF$+5(-($.:7=(:-$)711$:('(7=($1&-<$91&'($9376<-$
76$<5(7:$:(-9('B=($5(&<-F$

$ $ #F?F\$J$r-($3;$%&.73-fR388,67'&B36$O(=7'(-$

+5($,-($3;$:&.73-$3:$3<5(:$'388,67'&B36$.(=7'(-$&:($63<$9(:87m(.$.,:76A$:&'76AF$+57-$7-$&6$76.7=7.,&1$
'36<(-<$&6.$<5($,-($3;$`-93m(:-a$)711$63<$2($9(:87m(.F$r-($3;$5(&.9536(-$7-$&1-3$63<$9(:87m(.$&-$
.:7=(:-$8,-<$2($&21($<3$5(&:$<:&'4$3k'7&1-$7;$<5(*$&:($&m(89B6A$<3$'388,67'&<($)7<5$<5(8F$

$ $

/*/"#">?&%"$)<)(@12"

$ $ #F#F?$J$%&6.38$K,&17;*76A$s&:<-$

s&:<-$)711$2($.:&)6$&<$:&6.38$2(;3:($K,&17;*76A$>%3,6.-$?$p#@$,-76A$&$:&6.38$6,82(:$A(6(:&<3:$
>Q,'4*o,82(:$&99$3:$(P,7=&1(6<@F$+57-$9:3'(--$7-$'3891(<(.$2*$<5($+:&'4$ik'7&1-F$

$ $ #F#F#$J$!&76$S=(6<$s&:<-$

O,:76A$!&76$S=(6<$%&'(-$s&:<$MW-$)711$2($&--7A6(.$.7:('<1*$.3)6$<5($:3)D$2(A76676A$)7<5$<5($6,82(:$<5&<$
<5($%o/$&99$-(1('<-$<3$',<$<5($L(1.F$+57-$)711$2($.36($788(.7&<(1*$3K'61<5($6,82(:$;3:$<5($76=(:<$7-$
.(<(:876(.F$U;$<5($6,82(:$[$)(:($-(1('<(.D$?-<$91&'($)3,1.$2($&--7A6(.$<3$<5($[<5$4&:<$76$176(D$#6.$<3$<5($
?H<5$4&:<D$C:.$<3$<5($?-<$4&:<D$E<5$<3$<5($#6.$4&:<D$(<'D$(<'F$03-7B36-$)711$2($-3:<(.$3,<$36$<:&'4$9:73:$<3$<5($
:31176A$-<&:<F$$

$ $ $



#F#FC$J$s&:<$e)&9-$

O:7=(:-$&:($63<$9(:87m(.$<3$-(1('<$<5(7:$3)6$4&:<-$3:$-)&9$4&:<-$)7<5$&63<5(:$'389(B<3:F$s&:<$-)&9-$
)711$2($767B&<(.$2*$<:&'4$3k'7&1-$361*$76$<5($76-<&6'($3;$&$8&l3:$8('5&67'&1$9:321(8$)7<5$&6$&--7A6(.$
4&:<F$L1M36.1)'6B"6#%&513.131,*%54.*-1*":'61*'>'*1.43&13&".4'61%,1&".156"+&(,1B"6131M36.1,:3)<1!"#$)711$.3$
(=(:*<576A$76$<5(7:$93)(:$<3$(6-,:($<5&<$&11$4&:<-$,-(.$76$<5($/:&6.$0:7G$&:($9(:;3:876A$&<$<5($57A5(-<$
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