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 #,-.--/#01234567-/#-8108-9:6/#1,61;9#;/<-;108665#1,61;69=#2.,1>/;?#012@09-1#

,7-A#.B10-92.C/D61E#F14/-9@9#-.#01201>4861#6.F05B.B9#F14/FG8665#;9@109H

,-.665#-.#;/<-;108665#1,61;69=#2.,1>/;#F/<F09IB,-;&

 !"#$%&' (!$%)*# ;/<-;108665# 1,61;69=# 2.,1>/;?# J/6.6,1;8# 2.>82F8:8665#

;/<-;10K;.4A6131#F01C8,7?#<L8084.#J/6.6,7;.665?#.B10-92.C/D6.#F14/-9@.&
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WX#Y[Q#RNZ#SQ\SWZYUOTWN#WX#]^QZ#R[[QO[#WX#QNOQS\ST[Q[#RSQ#ZQbQVW\QZ&

+,-./012*# SQUSQROTWN# WX#]^QZ# R[[QO[?# ]NRNUTRV# \SWbTZTNc# WX# SQUSQROTWN# \SWUQ[[?#

[WYSUQ#WX#]NRNUTNc?#QX]UTQNU_?#R`WSOTaROTWN#\WVTOTUTRN&

/@<H=DG>IJ<G+KLMND;:E&#d.#096@1;9=#7B1;#31,F1<.0K;.665#F01>48H

B.#<1,4/<L8665#J/6.6,1;131#2.>82F8:8665#;/<-;108665#1,61;69=#2.,1>/;#

;# @0.E6/# 6.>74.# .@-7.4A61,-/&#!/54A6/,-A# >7<AH5@131# F/<F09IB,-;.#

F808<>.:.I#6.5;6/,-A#2.,1>/;#;901>69C-;.#-.#;/<F1;/<69=#B.-80/.4A69=#

7B1;&#e81>101-6/#.@-9;9?#.#,.B8#1,61;6/#2.,1>9?#,A131<6/#2.49G.K-AH

,5# 1<69B9# E2# 6.D3141;6/G9=#J.@-10/;# ;901>69C-;.&# d.# 1,-.66/# 01@9#

,F1,-80/3.I-A,5#683.-9;6.# -86<86C/5# 7# ;/<-;10866/# 1,61;69=# 2.,1>/;?#

-1>-1#,-.6#1,61;69=#2.,1>/;#B1L6.#;926.-9#682.<1;/4A69B?#161;48665#

B.-80/.4A61#-8=6/:61E#>.29#;901>69C-;.#2</D,6KK-A,5#692A@9B9#-8BF.H

B9?#2.F01;.<L8665#61;9=#-8=61413/D#<45#>.3.-A1=#F/<F09IB,-;#I#<1,9-A#

F01>48B.-9:69B&#f80G#2.#;,8#C8#1>7B1;4861#1>B8L86/,-K#J/6.6,1;9=#

08,70,/;# F/<F09IB,-;&#g90/G8665#C9=#F01>48B# ,F095I# F/<;9h866K#

@16@7086-1,F01B1L61,-/# F/<F09IB,-;# -.# F14/FG866K# 8@161B/:6131#

,-.67#@0.E69&
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<1,4/<L866K#<.69=#F9-.6A# ;# ,;1E=# 01>1-.=#F09</4549# -.@/# ;:86/?# 5@#
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<.086@1?#!&n&#r.-7@1;.&#d1@08B.#k;-7G86@1#i&j&#<1,4/<L7;.;#J/6.6,1;8#

2.>82F8:8665#;/<-;10K;.4A6131#F01C8,7#;# @0.E6/#-.#-8108-9:6/#.,F8@-9#

;/<-;108665#1,61;69=#2.,1>/;?#q16<.086@1#o&p?#r.-7@1;.#!&n&#012345H

<.49#F01>48B9#;/<-;108665#1,61;69=#J16</;#-.#.B10-92.C/D67#F14/-9@7#

F/<F09IB,-;?#j308,#i&n&#2.DB.;,5#012;9-@1B#<L8084#J/6.6,7;.665#<45#

;/<-;108665#1,61;69=#2.,1>/;?#j;0.B86@1#i&l&?#m1B.686@1#k&g&#;9;:.49#

F01>48B9#103.6/2.C/E#1>4/@7#.B10-92.C/E#1,61;69=#2.,1>/;#;#>7=3.4-80,AH

@1B7#/#F1<.-@1;1B7#1>4/@7&

i<6.@#682;.L.K:9#6.#692@9#6.7@1;9=#01201>1@?#F01>48B.#J/6.6,1;131#

2.>82F8:8665#;/<-;108665#1,61;69=#2.,1>/;#;# @0.E6/#68#</,-.4.#,9,-8BH

6131#012;s52.665&

);<M?+LMNM<E# I# <1,4/<L8665# <L8084#J/6.6,1;131# 2.>82F8:8665#

;/<-;108665#1,61;69=#2.,1>/;#-.#01201>@.#F01F129C/D#h1<1#D131#7<1H

,@16.48665&

1E@D=P+MJ>MV>MWM+:=<;LI=DH+PMJDIPQ;>>XA+t/6.6,1;8#2.>82F8:8665#

;/<-;10K;.4A6131#F01C8,7#H#C8#F1@09--5#;9-0.-#2.#0.=761@#J/6.6,1;9=#

08,70,/;?#5@/#.@7B74K;.49#,7>sI@-9#31,F1<.0K;.665#/#<80L.;.&#r8-.#

J/6.6,1;131#2.>82F8:8665#;/<-;108665#1,61;69=#2.,1>/;#H#J10B7;.6H

65#F.#F/<F09IB,-;/#681>=/<69=#@1G-/;#<45#;/<-;108665#;901>69:131#

F1-86C/.47?# 1,61;68# 2.;<.665# H# F09D65--5# 0/G86A#h1<1# ,@4.<7# -.#

,-07@-709#<L8084#J/6.6,7;.665#CA131#F01C8,7#u+v&

w808<#<L8084#J/6.6,7;.665#;/<-;108665#1,61;69=#2.,1>/;#;9</45K-A#

;67-0/G6/#-.#21;6/G6/&#g67-0/G6/#,@4.<.K-A,5#2#;4.,69=#-.#2.47:869=?#

21;6/G6/#H#2#F129:869=#-.#C86-0.4/21;.69=&#!1#;4.,69=#<L8084#;/<61,5-A#

.B10-92.C/D6/#;/<0.=7;.665?#68012F1</4869D#F09>7-1@?#@1G-9#2.,61;69@/;?#

<1#2.47:869=#H#;68,@9#:486/;#-07<1;131#@148@-9;7?#@1G-9#;/<#8B/,/E#.@C/D#-.#

C/669=#F.F80/;?#@1G-9#;/<#F01<.L7#B.D6.#F/<F09IB,-;.?#@1G-9#;/<#2<.;.6H

65#1,61;69=#2.,1>/;#;#1086<7x#<1#F129:869=#H#/6128B6/#/6;8,-9C/E?#4/2963?#

>.6@/;,A@/#@08<9-9#-.#/6G/#F129@9#@1G-9#,-0.=1;9=?#;86:7069=?#F86,/D69=#

-.#/6G9=#J16</;?#<1#C86-0.4/21;.69=#H#@1G-9#<80L.;6131#-.#B/,C8;9=#

>K<L8-/;?#@1G-9#<80L.;69=#-.#F12.>K<L8-69=#J16</;#y30.6-9z?#@1G-9#

>4.31</D69=#J16</;&

!L8084.#J/6.6,7;.665#-.@1L#F1</45K-A#/#2.#6.F05B.B9#;9@109,-.665(#

08,70,9?#h1#,F05B1;7K-A,5#6.#012G90868#;/<-;108665#1,61;69=#2.,1>/;?#

08,70,9?#h1#,F05B1;7K-A,5#6.#F01,-8#.>1#012G90868#;/<-;108665?#08,70,9?#
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h1#,F05B1;7K-A,5#6.#F01,-8#;/<-;108665#1,61;69=#2.,1>/;#u'v&

g4.,6/#@1G-9#F/<F09IB,-;#,@4.<.K-A,5#2#.B10-92.C/D69=#;/<0.=7;.6A?#

68012F1</486131#F09>7-@7?#6.<=1<L86A#;/<#2<.:/#B.D6.#;#1086<7?#<1<.-@1;131#

@.F/-.47#-.#/6&#e8012F1</4869D#F09>7-1@#I#;4.,69B#<L80841B#J/6.6,1;131#

2.>82F8:8665#;/<-;108665#1,61;6131#@.F/-.47&#g/6#=.0.@-80927I#:.,-967#

F09>7-@7#F/<F09IB,-;.?#1-09B.6131#;#F1F808<6A1B7#F80/1</#D#68#;9@109H

,-.6131#6.#,F1L9;.665#;4.,69@.B9#-.#F80,16.41B?#5@.#08/6;8,-7I-A,5#6.#

012;9-1@#F/<F09IB,-;.&#e81>=/<61K#7B1;1K#<45#6.5;61,-/#CA131#<L8084.#

I#F09>7-@1;.#</54A6/,-A#F/<F09IB,-;.&

jB10-92.C/D6/# ;/<0.=7;.665# I# 1<69B# 2# 6.D;.L49;/G9=# <L8084#

J/6.6,7;.665#;/<-;108665#1,61;69=# 2.,1>/;?#h1#<12;145I#F1@0.h9-9#

E=# ,@4.<# /# ,-07@-707?#F/<;9h9-9#@16@7086-1,F01B1L6/,-A# ;9F7h861E#

F01<7@C/E&#{8#<L80841#J/6.6,7;.665#68#1F1<.-@1;7I-A,5#-.#2B86G7I#012B/0#

1F1<.-@1;.6131#F09>7-@7#F/<F09IB,-;?#68#F1-0/>6/#<1<.-@1;/# ;9-0.-9?#

F1;s52.6/#2#B1>/4/2.C/IK#C9=#@1G-/;&#m12B/0#.B10-92.C/D69=#;/<0.=7;.6A#

2.48L9-A#;/<#610B#.B10-92.C/E#-.#>.4.6,1;1E#;.0-1,-/#1,61;69=#J16</;&#

 #F0.@-9:6/D#</54A61,-/#F/<F09IB,-;.# 2.,-1,1;7K-A#0/26/# B8-1<9# 6.H

0.=7;.665# .B10-92.C/D69=# ;/<0.=7;.6A?# F09# CA1B7# <1-09B7K:9,A#

.B10-92.C/D61E# F14/-9@9# <80L.;9&#r8-1<9# .B10-92.C/E# <12;145K-A#

08374K;.-9#/6;8,-9C/D6/#F01C8,9?#269L7;.-9#F1<.-@1;8#6.;.6-.L8665#

6.#F/<F09IB,-;1&

g.0-1#2.26.:9-9?#h1#23/<61#/2#2.@161<.;,-;1B# @0.E69#F/<F09IB,-;.#

;,/=#J10B#;4.,61,-/#B.K-A#F0.;1#F01;1<9-9#h10/:67#/6<8@,.C/K#>.4.6,1;1E#

;.0-1,-/#307F#1,61;69=#2.,1>/;&#{8D#F01C8,#;926.:.I#</D,67#;.0-/,-A#

;/<-;108665#2.48L61#;/<#0/;65#C/6#/#;F49;.I#6.#1>,53#.B10-92.C/D69=#

;/<0.=7;.6A#u$v&

g9>/0#B8-1<7#6.0.=7;.665#.B10-92.C/E#I#;.L49;9B#848B86-1B#,9,-8B9&#

i>90.K:9#B8-1<#6.0.=7;.665#.B10-92.C/E?#F/<F09IB,-;.#B.K-A#2;8067-9#

7;.37#6.#F808;.39#-.#68<14/@9#@1L6131#2#B8-1</;#7#F8;69=#;901>69:9=#

7B1;.=&

f/<F76@-1B#+|*&+&*#F&#+|*&+#,-&#+|*#m12</47#MMM#f1<.-@1;131#@1<8@,7#

;,-.61;4861?#h1#.B10-92.C/5#1,61;69=#2.,1>/;#6.0.=1;7I-A,5#/2#2.,-1,7;.6H

65B#-.@9=#B8-1</;(# +z# F05B14/6/D6131x# 'z# 2B86G8665# 2.49G@1;1E#

;.0-1,-/x# $zF09,@1086131# 2B86G8665# 2.49G@1;1E# ;.0-1,-/# yF09#:1B7#

C8D#B8-1<#2.,-1,1;7I-A,5#49G8#F09#6.0.=7;.66/#.B10-92.C/E#<1#1>sI@-/;#
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1,61;69=#2.,1>/;?#h1#;=1<5-A#<1#307F#|#yB.G969#-.#1>4.<6.665z#-.#*#

y-0.6,F10-6/#2.,1>9zzx#|z#@7B745-9;6131x#*z#;901>69:131#u|v&

f01.6.4/27;.;G9#B8-1<9#6.0.=7;.665#.B10-92.C/E#1,61;69=#2.,1>/;?#

,4/<#2.26.:9-9?#h1#L1<86#2#C9=#B8-1</;#68#<.I#1<6126.:61E#;/<F1;/</#6.#

F01>48B7#012F1</47#.B10-921;.61E#;.0-1,-/&

o1B7#F09#;9>10/#F/<F09IB,-;1B#B8-1<7#.B10-92.C/E#,4/<#;0.=1;7;.-9#

-.@/#F141L8665(

+z# 5@h1# 1,61;6/# 2.,1>9# F0961,5-A# >/4AG8# <1=1<7# 6.# F1:.-@7#

,-01@7# @109,6131# ;9@109,-.665?# -1# ,4/<# 2.,-1,1;7;.-9# B8-1<9#

F09,@10861E# .B10-92.C/E&# {8# F15,6KI-A,5# -9B?#h1# ;# F80G/# 01@9#

8@,F47.-.C/E#F01<7@-9;6/,-A#I#6.D>/4AG1K?#.#;#@/6C/#,-01@7#8@,F47.-.C/E#

H#201,-.K-A#;9-0.-9#6.#08B16-x

'z#5@h1#B.D>7-65#<96.B/@.#<1=1<7#-/,61#F1;s52.6.#2#J.@-9:69B#

1>,531B#;9F7,@7#F01<7@C/E#;F01<1;L#,-01@7#@109,6131#;9@109,-.665?#

-1#,4/<#;9@109,-1;7;.-9#;901>69:9D#B8-1<x

$z# 7# ;9F.<@7# 68B1L49;1,-/# F808<>.:8665# 2# <1,-.-6/B# ,-7F868B#

6.</D61,-/#<96.B/@9#6.,-7F69=#;9-0.-#B8-1<#6.0.=7;.665#.B10-92.C/E#

B1L8#>7-9#1>0.69D?# ;9=1<5:9# 2# F01,-1-9# 0120.=76@/;?# h1# ,F095I#

269L866K#;9-0.-#6.#;8<8665#1>4/@7#u*v&

wA131<6/#.B10-92.C/D6.#F14/-9@.#I#</K:9B#/6,-07B86-1B#.@-9;/2.C/E#

/6;8,-9C/D69=#F01C8,/;?# ;16.#F1;966.# 2.>82F8:9-9#6.</D68#;67-0/G6I#

<L80841#J/6.6,7;.665#@.F/-.4A69=#;@4.<86A&#w-.-9,-9:6/#<.66/#,;/<:.-A?#

h1#,.B8#7#012;96869=#@0.E6.=#2.#0.=761@#.B10-92.C/E#6.#F/<F09IB,-;.=#

J10B7I-A,5#<1#%}~#/6;8,-9C/D#&

e.#F/<F09IB,-;/#.B10-92.C/D6.#F14/-9@.#,A131<6/#68#,-;10KI#B1-9;.C/E#

<1#G;9<@131#;/<61;48665#1,61;69=#J16</;#/#6.@1F9:8665#681>=/<69=#<45#

;/<-;108665#1,61;69=#J16</;#J/6.6,1;9=#08,70,/;&#o1B7#6.#,7:.,61B7#

8-.F/#08274A-.-9#;F01;.<L8665#B8=.6/2B7#.B10-92.C/E#I#<7L8#,@01B69B9&#

e8<14/@.B9#.B10-92.C/D61E#F14/-9@9#F/<F09IB,-;#I#6.,-7F6/(

�# F/<F09IB,-;.B9#yF09#6.5;61,-/#,808<#69=#;849@1E#@/4A@1,-/#2>9-H

@1;9=z#;9@109,-1;7I-A,5#F09,@1086.#.B10-92.C/5?#=1:.#;16.#2B1L8#

<.-9#F808;.37#49G8#086-.>84A69B#F/<F09IB,-;.Bx

�# ,@101:8665#:9,4.#610B# .B10-92.C/E?#h1# ;9@109,-1;7K-A,5#F09#

6.0.=7;.66/#.B10-92.C/E?#F107G941#8@161B/:61#1>�076-1;.6/#,-01H

@9#E=6A131#;/<-;108665x
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�# <45#>/4AG1,-/#;9</;#1,61;69=#J16</;#F/<F09IB,-;#610B9#.B10-92.C/E#

681>�076-1;.61#2.;9h866/x

�# .B10-92.C/5# 6.0.=1;7I-A,5# ;/<# 2.49G@1;1E?# .# 68# ;/<61;4861E#

;.0-1,-/# 1,61;69=#J16</;x# ;,8# C8# F092;1<9-A#<1#F01<1;L8665#

.B10-92.C/D6131#F80/1<7?# .# -.@1L#,-01@/;#1@7F61,-/#@.F/-.4A69=#

;@4.<86A#u)v&

q/4AG.(:.,-96.#/6;8,-9C/D#;#1,61;69D#@.F/-.4#J/6.6,7I-A,5#2.#0.=761@#

@1G-/;#F09;.-6131#,8@-107&#i,61;69B#<L80841B#J/6.6,7;.665#/6;8,-9C/D#

;#1,61;69D#@.F/-.4#;# @0.E6/#I#;4.,6/#@1G-9#F/<F09IB,-;#-.#103.6/2.C/D&#

d01,-.I#014A#@08<9-/;#>.6@/;#-.#/6G9=#F129@&#w4/<#2.26.:9-9?#h1#/#;#7B1H

;.=#012;9-@7#@08<9-7;.665#>.6@9#;/<<.;.49#F808;.37#6.F05B.B#>/268,7#2#

G;9<@9B#1>/31B#@1G-/;&

d69L7I-A,5#:.,-@.#C86-0.4/21;.6131#J/6.6,7;.665#2.#0.=761@#@1G-/;#

<80L.;6131#-.#B/,C8;9=#>K<L8-/;?#h1#I#2.@161B/069B#;#7B1;.=#096@1;1E#

8@161B/@9&#qK<L8-6/#@1G-9#F1;966/#2.,-1,1;7;.-9,5#<45#J/6.6,7;.665#

/6;8,-9C/D# ;# 1>sI@-9# ,1C/.4A61E# /6J0.,-07@-709?# .# -.@1L#;# -.@/# F01H

8@-9?#5@/#61,5-A#/661;.C/D69D#=.0.@-80#/#/,67I#F1-08>.#J/6.6,7;.665#E=#

2.@/6:8665&

�.,-@.#@1G-/;#/6128B69=#/6;8,-10/;#;#,-07@-70/#/6;8,-9C/D#;#1,61;69D#

@.F/-.4###6826.:6.&#{8#F15,6KI-A,5#;9,1@9B##0/;68B#/6;8,-9C/D6131#0929@7#

;# @0.E6/?#5@9D#27B1;4KI-A,5##68,-.>/4A6/,-K#8@161B/:61E#-.#F14/-9:61E#

,9-7.C/E?#;9,1@9B#0/;68B#-/6/2.C/E#8@161B/@9?#68<1,@16.4/,-K#2.@161<.;:1E#

>.29?#h1#08374KI#</54A6/,-A#,7>sI@-/;#F/<F09IB69C-;.#;# @0.E6/#u+v&

1EJ>MV@EA##e.#F/<,-.;/#;9h8#F01;8<86131#<1,4/<L8665#B1L6.#201>9H

-9#;9,61;@9#F01#681>=/<6/,-A#2.=1</;#h1<1#7<1,@16.48665#J/6.6,1;131#
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