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6(*(#';JVD'#-7(#$=(/$-"'2$3&7/$"4'(1?$"'.#1?'/-@(32*'/0&'53-?$)(#'5(3/'-.'/0&')$28&$"9'

IB'/0&'155&3'#--5'2-)($"'A!YGB'&?/&"2*'.3-)'/0&'YYG'/-'/0&'2$*/(#')$28&$"'AU$413&'

D9T>B9'>&##*'$"'/0$*'2-)($"'0(8&'(5$7(#';JVD'#-7(#$=(/$-"'("2'2$3&7/'(1?$"'.#1?'
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15@(32*'$"/-'/0&')$28&$"9'>-""&7/$"4'/0&'/@-'2-)($"*'$*'('7&##'@$/0'6$5-#(3';JVD'

#-7(#$=(/$-"'-"'6-/0'(5$7(#'("2'6(*(#'7&##')&)63("&*'AS7(35&##('&/'(#9+'IXXQK'F(6"$%'

&/'(#9+'IXDXK'F&"=&#'&/'(#9+'IXXOB9'U($#13&'/-'.-3)'6$5-#(3'7&##*'$*'-6*&38&2'$"')1/("/*'

/0(/'*0-@'('2$*7-""&7/&2'8&$"'"&/@-3%'Ac-1'&/'(#9+'IXDXB9'''

'

)0Q(%894@<83GB3>49:('761:9B3>4(>H($+,'

J'2$*71**&2'$"'53&8$-1*'*&7/$-"*'/0(/'/0&'(1?$"'#&8&#'$*'3&41#(/&2'6,'70("4&*'$"'

;JV'5-#(3'#-7(#$=(/$-"9'U13/0&3+'70("4&*'$"'(1?$"'#&8&#*'(3&'("'$)5-3/("/'2&/&3)$"("/'

-.';JV'&?53&**$-"'("2'$/*'#-7(#$=(/$-"'A;&&3'&/'(#9+'IXXTK'[$&/&"'&/'(#9+'IXXWB9':0$*'

*144&*/*'/0(/'/0&3&'$*'('.&&26(7%'3&41#(/$-"'6&/@&&"'(1?$"'#&8&#*'("2'(1?$"'

/3("*5-3/9'C1?$"'3&41#(/&*'/0&'/3("*73$5/$-"'-.';JV'("2'-/0&3'(1?$"'$"217$6#&'4&"&*'

6,'/3$44&3$"4'/0&'(1?$"'3&*5-"*&'5(/0@(,'/0(/'$"8-#8&*'/0&'*$4"(#$"4'7(*7(2&'-.'UL

6-?'53-/&$"':JRD'A:3("*5-3/'J"0$6$/-3'R&*5-"*&DB'(1?$"'3&7&5/-3'AG0(3)(*$3$'&/'(#9+'

IXXWK'R1&44&3'&/'(#9+'DEEHK':("'&/'(#9+'IXXOB9'F0&"'(1?$"'7-"7&"/3(/$-"'$*'0$40+'$/'

6$"2*'/-'/0&':JRD'(1?$"'3&7&5/-39':0$*'&8&"/'*/$)1#(/&*':JRD'/-'$"$/$(/&'53-/&-#,/$7'

2&43(2(/$-"'-.'C1?fJCC'53-/&$"*9'C1?fJCC'53-/&$"*'(3&'/3("*73$5/$-"(#'3&53&**-3*'-.'

(1?$"'3&*5-"*&'.(7/-3*'ACRUB9';3-/&-#,/$7'2&43(2(/$-"'-.'C1?fJCC'2&3&53&**&*'CRU'

AC1?$"'R&*5-"*&'U(7/-3*B+'@0$70'7("'"-@'$"$/$(/&'/0&'/3("*73$5/$-"'-.'(1?$"'

$"217$6#&'4&"&*9'J"'7-"/3(*/+'@0&"'(1?$"'7-"7&"/3(/$-"'$*'#-@+'CRU'$*'3&53&**&2'6,'

C!gfJCC'("2'/0&3&.-3&'"-'/3("*73$5/$-"'-7713*'AR-44'("2'P(3/&#+'IXXDK':$@(3$'&/'(#9+'

IXXDB9''

C/'/0&'7&##1#(3'#&8&#+'/0&'()-1"/'-.';JV'53-/&$"'53&*&"/'(/'/0&'5#(*)('

)&)63("&'2&5&"2*'-"'$/*'8&*$7#&L)&2$(/&2'7,7#$"4'6&/@&&"'/0&'5#(*)(')&)63("&'
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("2'&"2-*-)(#'7-)5(3/)&"/*'8&3*1*'$/*'2&43(2(/$-"'(/'/0&'8(71-#&'AC6(*'&/'(#9+'

IXXQK'G0-"1%*0&'&/'(#9+'IXXOK'M&#2"&3'&/'(#9+'IXXDK'a#&$"&L[&0"'&/'(#9+'IXXHK'Y(?)$'&/'

(#9+'IXXHB9'J'@$##'.$3*/'2$*71**'/0&'-34("&##&*'("2'/0&')(70$"&3,'$"8-#8&2'$"'8&*$7#&'

/3(..$7%$"4'-.'53-/&$"*'$"'4&"&3(#+'("2'/0&"'2$*71**'@0(/'$*'%"-@"'(6-1/';JV'53-/&$"'

7,7#$"4'("2'3&41#(/$-"'-.'8&*$7#&'/3("*5-3/9'

(

)0R(S7@3<:7(B89HH3<=346(

)0R0)(-86947::7@(>H(BC7(74?>O7O;8947(@A@B7O(

!"#$%&'53-%(3,-/&*+'&1%(3,-/$7'7&##*'7-"/($"'("'&#(6-3(/&'*,*/&)'-.'

)&)63("&'6-1"2'"17#&1*'("2'-/0&3')&)63("&'6-1"2'*/317/13&*'$"'/0&'7,/-5#(*)'

7(##&2'-34("&##&*'-3'7-)5(3/)&"/*9':0&*&'-34("&##&*'$"7#12&'i"2-5#(*)$7'R&/$71#1)'

AiRB+'M-#4$'(55(3(/1*+')$/-70-"23$(+'&"2-*-)&*+'5&3-?$*-)&*'("2'#,*-*-)&*'

AP-"$.(7$"-'("2'M#$7%+'IXXTB9'[(71-#&*+'@0$70'5&3.-3)'/0&'*()&'2&43(2(/$-"'

.1"7/$-"'(*'#,*-*-)&*'$"'-/0&3'&1%(3,-/&*'(3&'1"$<1&'/-'5#("/*'("2'.1"4$9':0$*'43-15'

-.'-34("&##&*'.-3)'/0&'6(7%6-"&'-.'/0&'&"2-)&)63("&'*,*/&)9'S$"7&'*-3/$"4'("2'

)-2$.$7(/$-"'-.'53-/&$"*'("2'-/0&3'7&##1#(3'7-)5-1"2*'2&5&"2'-"'/0$*'*,*/&)+'$/'

53-8$2&*'('%&,'7-"/3-#')&70("$*)'.-3'53-/&$"'/3(..$7%$"4'AP(3;&#&2'&/'(#9+'DEEQK'

^12(,'&/'(#9+'IXXNB9''

:0&'"&@#,'*,"/0&*$=&2'53-/&$"*'&"/&3'/0&'#1)&"'-.'/0&'iR9'C/'/0&'iR+'/0&*&'

53-/&$"*'(3&'(553-53$(/&#,'.-#2&2'("2'4#,7-*,#(/&2'6&.-3&'6&$"4'$"7-35-3(/&2'$"/-'

("/&3-43(2&'/3("*5-3/'8&*$7#&*'("2'2&#$8&3&2'/-'/0&'M-#4$'(55(3(/1*'A>(7("'("2'

[&36&3/+'IXXXB9':0&'M-#4$'(55(3(/1*'$*'('*/(7%'A7-)5#&?B'-.'/161#(3'7$*/&3"(&9':0&'iR'

2&3$8&2'8&*$7#&*'.1*&'@$/0'/0&'7$*LM-#4$'A/0&'3&4$-"'"&(3&3'/-'iRB9'G13$"4'("'&8&"/'
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7(##&2'7$*/&3"(#')$43(/$-"+'/0&'53-/&$"*'7-"/($"&2'$"'/0&'7$*LM-#4$')-8&'/-'/0&'/3("*L

M-#4$'A/0&'3&4$-"'(@(,'.3-)'/0&'iRB9';3-/&$"*'(/'/0&':3("*'M-#4$'V&/@-%'A:MVB'7(33,'

2$*/$"7/'$".-3)(/$-"'("2'2&*/$"(/$-"'("2'/0&3&.-3&'3&<1$3&'*-3/$"4'AM1'&/'(#9+'IXXDB9''

;3-/&$"*'/0(/'0(8&'iR'3&/3$&8(#'*$4"(#*'(3&'3&/13"&2'6(7%'/-'/0&'iR'.3-)'/0&'M-#4$'&*''

/3("*5-3/'8&*$7#&*9':0&'8&*$7#&L)&2$(/&2'3&7,7#$"4'-.'53-/&$"*'.3-)'/0&'2&*/$"(/$-"'

-34("&##&'6(7%'/-'/0&'-3$4$"(/$"4'-34("&##&'.-3'.13/0&3'&8&"/*'-.'/3("*5-3/'$*'%"-@"'

(*'3&/3-43(2&'/3("*5-3/'AP-"$.(7$"-'("2'R-\(*+'IXXQB9';3-/&$"*'/0(/'(3&'/(34&/&2'.-3'

2&43(2(/$-"'(3&'*-3/&2'$"/-'8&*$7#&*'2&*/$"&2'/-'#,*-*-)&*'$"'("$)(#*'-3'8(71-#&*'$"'

,&(*/'("2'5#("/*9':0-*&'/0(/'0(8&'&?/3(7&##1#(3'("2'5#(*)(')&)63("&'*$4"(#*'(3&'

2$*5(/70&2'$"/-'*&73&/-3,'8&*$7#&*+'@0$70'$"'/0&'53-7&**'-.'&?-7,/-*$*+'(3&'2$3&7/&2'/-'

.1*&'@$/0'/0&'5#(*)(')&)63("&'AU$413&'D9WB9'C./&3'/0&'.1*$-"+'/0&'7-"/&"/*'-.'/0&'

8&*$7#&'(3&'2&5-*$/&2'(/'/0&'2&*/$"(/$-"'-34("&##&f)&)63("&'AP134-,"&+'DEEXB9'

i(70'-.'/0&'/3("*5-3/'&8&"/*'$*'0$40#,'*5&7$.$7'/-'&"*13&'/0(/'/0&'7(34-'$*'*&"/'/-'/0&'

7-33&7/'2&*/$"(/$-"'(/'/0&'3$40/'/$)&'AP-"$.(7$"-'("2'R-\(*+'IXXQB9#'

(

)0R0F(S7@3<:7(;1??346'

(( ;3-/&$"*'/3(8&#'6&/@&&"'/0&'-34("&##&*'$"'7-(/&2'8&*$7#&*9'[&*$7#&*'612'(/'/0&'

-3$4$"(/$"4'-34("&##&')&)63("&'("2'(3&'7-"*1)&2'(/'/0&'/(34&/'-34("&##&'

)&)63("&9'[&*$7#&'6122$"4'*/(3/*'@$/0'/0&'(**&)6#,'("2'5-#,)&3$=(/$-"'-.'/0&'7-(/'

53-/&$"*'-"/-'*50&3$7(#'-3'/161#(3'612*'(/'/0&')&)63("&'*13.(7&9':0$*'(**&)6#,'

0&#5*'7-##&7/')&)63("&'3&<1$3&2'.-3'8&*$7#&'.-3)(/$-"'("2'(#*-'0&#5*'5(7%(4&'

*5&7$.$7'7(34-*'$"*$2&'-.'/0&'8&*$7#&*9'C./&3'/0&'8&*$7#&'612'$*'.-3)&2+'$/'4&/*'2&/(70&2'

.3-)'/0&')&)63("&'AP-"$.(7$"-'("2'M#$7%+'IXXTB9(
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P(*&2'-"'/0&$3'7-(/'53-/&$"*+'/0&3&'(3&'/03&&'/,5&*'-.'7-(/&2'8&*$7#&*`'7#(/03$"L

7-(/&2'8&*$7#&*'/0(/')&2$(/&'/3("*5-3/'.3-)':MV'("2'5#(*)(')&)63("&+'("2'

>,/-5#(*)$7'>-(/';3-/&$"JL (>_;JLB'("2'>_;JJL7-(/&2'8&*$7#&*'/0(/')&2$(/&'/3("*5-3/'

@$/0$"'/0&'M-#4$+'.3-)'M-#4$'/-'iR'("2'.3-)'iR'/-'M-#4$'AP-"$.(7$"-'("2'M#$7%+'IXXTB9'

:0&')(\-3'53-/&$"*'-.'/0&'7#(/03$"L7-(/&2'8&*$7#&*'(3&'7#(/03$"'("2'(2(5/$"9':0&'

(2(5/$"'53-/&$"'0&#5*'7#(/03$"'6$"2'/-'/0&')&)63("&'("2'3&731$/'7(34-'$"/-'/0&'

8&*$7#&*9':0&'5$"70$"4'-..'-.'/0&'7#(/03$"'7-(/&2'8&*$7#&'612'$"8-#8&*'('M:;L6$"2$"4'

53-/&$"'7(##&2'2,"()$"9'G,"()$"'(**&)6#&*'(3-1"2'/0&'"&7%'-.'/0&'612'("2'0&#5*'$/'

2&/(70'.3-)'/0&')&)63("&'*13.(7&'AP3-2*%,'&/'(#9+'IXXDK'R-6$"*-"+'DEETB9''

^-"-)&3$7'M:;(*&*'.1"7/$-"'(/'8(3$-1*'*/(4&*'-.'8&*$7#&'/3("*5-3/9':0&,'7,7#&'

6&/@&&"'$"(7/$8&+'MG;'AM1("-*$"&'G$50-*50(/&BL6-1"2+'("2'("'(7/$8&+'M:;'

AM1("-*$"&':3$50-*50(/&BL6-1"2'.-3)9':0&'*@$/70'6&/@&&"'(7/$8&'("2'$"(7/$8&'

.-3)*+'@0$70'$*')&2$(/&2'6,'M1("$"&'"17#&-/$2&'i?70("4&'U(7/-3'AMiUB'("2'M:;(*&'

C7/$8(/$"4';3-/&$"'AMC;B+'$*'("'$)5-3/("/'7-".-3)(/$-"(#'70("4&'/-'3&41#(/&'8(3$-1*'

*/&5*'-.'8&*$7#&'7,7#$"4'AM&#2"&3'&/'(#9+'IXXDK'S135$"'("2'R($%0&#+'IXXTB9':0&3&'(3&'W'

.()$#$&*'-.'/0&'*)(##'M:;'6$"2$"4'53-/&$"*'AM'53-/&$"B'*15&3.()$#,'"()&#,`'CG;L

R$6-*,#(/$-"'U(7/-3'AC3.BLM:;(*&fS&73&/$-"LC**-7$(/&2'R(*D'AS(3DBLM:;(*&+'R(*L

M:;(*&+'R(*'3&#(/&2'V17#&(3'AR("BLM:;(*&+'R0-LM:;(*&'("2'R(6LM:;(*&'A:(%($'&/'

(#9+'IXXDB9''C)-"4'/0&*&+'S(3DLM:;(*&+'C3.LM:;(*&'("2'R(6LM:;(*&'(3&'$"8-#8&2'

213$"4'2$..&3&"/'*/(4&*'-.'8&*$7#&'7,7#$"49'S(3DLM:;(*&'("2'C3.LM:;(*&'53-8$2&'

*5&7$.$7$/,'/-'/0&'7-(/'(**&)6#,'6,'*5&7$.$7'3&731$/)&"/'-.'/0&'7-(/'/-'2&/&3)$"&'/0&'

2&*/$"(/$-"'8&*$7#&9':0&,'(#*-'3&41#(/&'/0&'2$*(**&)6#,'-.'/0&'7-(/'53-/&$"*9':0&'

2$*(**&)6#,'-.'7-(/'53-/&$"*'(./&3'6122$"4'$*'('53&3&<1$*$/&'.-3'/0&'.1*$-"'&8&"/'-.'
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/0&'8&*$7#&'(/'/0&'/(34&/')&)63("&'AP-"$.(7$"-'("2'M#$7%+'IXXTK':(%($'&/'(#9+'IXXDB9'

:0&'R(6LM:;(*&'.()$#,'2$*71**&2'$"'/0&'.-##-@$"4'*&7/$-"'$*'$"8-#8&2'$"'8&*$7#&'

.1*$-"'&8&"/*9'

'

)0R0M(S7@3<:7(H1@3>4(

U-3'/0&'7(34-'/-'6&'7-"*1)&2'(/'/0&'/(34&/')&)63("&+'8&*$7#&*'3&<1$3&'/0&'

.1*$-"')(70$"&3,9'^&)63("&'.1*$-"'$*'(77-)5#$*0&2'6,'7--32$"(/&2'(7/$-"'-.'(B'

/&/0&3$"4'7-)5#&?&*+'6B'S-#16#&'7L&/0,#()$2&L*&"*$/$8&'.(7/-3'C//(70)&"/'53-/&$"'

R&7&5/-3*'ASVCRi*B'("2'7B'*)(##'M:;(*&*9'

'?#;"@A"-*$I#4%J/C")"0K':&/0&3$"4'$*'/0&'$"$/$(#'50,*$7(#'&8&"/'/0(/'#$"%*'/@-'

5(3/$7$5(/$"4')&)63("&*'6&.-3&'/0&'.1*$-"9'P(*&2'-"'*/317/13&+'/&/0&3$"4'7-)5#&?&*'

(3&'-.'/@-'/,5&*`'7-$#&2L7-$#'("2')1#/$*161"$/'/&/0&3$"4'7-)5#&?'A>($'&/'(#9+'IXXOK'

F0,/&'("2'^1"3-+'IXXIB9':0&*&'7-)5#&?&*'(3&'7-"*&38&2'()-"4'&1%(3,-/&*'("2'

3&*$2&'-"'*5&7$.$7'7&##1#(3'7-)5(3/)&"/*9'P(*&2'-"'*/12$&*'.3-)',&(*/+':RC"*5-3/'

;3-/&$"';(3/$7#&'D'A:RC;;DB'/&/0&3*'8&*$7#&*'(/'/0&'M-#4$'-3$4$"(/$"4'.3-)'/0&'iR+'

:RC;;JJ'/3("*5-3/*'7(34-*'@$/0$"'/0&'M-#4$+'&?-7,*/'/&/0&3*'M-#4$'2&3$8&2'8&*$7#&*'(/'

/0&';^+'c-)-/,5$7'8(71-#&'.1*$-"'("2'8(71-#&';3-/&$"'S-3/$"4'Ac_;SB'/&/0&3*'

&"2-7,/-*&2'8&*$7#&*'(/'/0&';[>'-3'8(71-#&+'M-#4$'C**-7$(/&2'R&/3-43(2&';3-/&$"'

AMCR;B'/&/0&3*'#(/&'&"2-*-)&'AYiB'2&3$8&2'8&*$7#&*'(/'/0&':MV'("2'.$"(##,'

G&5&"2&"7&'-"'SY,DLIX'AGSYDB'/&/0&3*'8&*$7#&*'2&3$8&2'.3-)'/0&'M-#4$'(/'/0&'iR'

Aa-1)("2-1'&/'(#9+'IXXOK'Y15(*0$"'("2'S=/1#+'IXXWB9'#

.?#>7,=<0K'S5&7$.$7$/,'-.'/0&')&)63("&'.1*$-"'$*'53-8$2&2'6,'SVCRi'.()$#,9''

SVCRi*'(3&')-*/#,'7,/-*-#$7'/3("*)&)63("&'53-/&$"*'("2'&?$*/'(*'7-4"(/&'5($3*K'
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8&*$7#&')&)63("&'SVCRi*'A8LSVCRi*B'("2'/(34&/')&)63("&'SVCRi*''A/L'SVCRi*B9'

:0&*&'7-)5#&)&"/(3,'SVCRi*'0(8&'0&#$7(#'2-)($"*'"&7&**(3,'.-3'7-)5#&?'

.-3)(/$-"'/0(/'23(@*'/0&'8&*$7#&')&)63("&'$"'53-?$)$/,'/-'/0&'/(34&/')&)63("&'

("2'.(7$#$/(/&*'.1*$-"9'C./&3'/0&'.1*$-"'&8&"/+'/0&'8LSVCRi'Z'/LSVCRi'7-)5#&?'

2$**-7$(/&*'("2'/0&'8LSVCRi'$*'(6#&'/-'3&/13"'6(7%'/-'/0&'-3$4$"(/$"4'-34("&##&'/-'4&/'

3&5(7%(4&2'$"/-'8&*$7#&*'AP-"$.(7$"-'("2'M#$7%+'IXXTK'>0&"'("2'S70&##&3+'IXXDB9'#

4?#>J'CC#L;5'0"0K'R(6LM:;(*&*'@-3%'/-4&/0&3'@$/0'-/0&3'53-/&$"*'/-'

-370&*/3(/&')1#/$5#&'*/&5*'213$"4'/0&'.1*$-"'&8&"/*'A:(%($'&/'(#'IXXDB9'R(6'53-/&$"*'

(3&'$"7-35-3(/&2'$"'/0&'8LSVCRi'-.'/0&'/3("*5-3/'8&*$7#&'("2'53-8$2&'$/*'*5&7$.$7$/,'

.-3'3&7-4"$/$-"'-.'/0&'7-33&7/'/LSVCRi'("2'0&"7&'2&#$8&3'/0&'7(34-'/-'/0&')&)63("&'

-.'/0&'7-33&7/'-34("&##&'A:(%($'&/'(#'IXXDB9'R(6*'(3&'(#*-'%"-@"'/-'6&'$"8-#8&2'$"'

$"$/$(#'3&731$/)&"/'-.'/0&'/&/0&3$"4'.(7/-3*'/-'/0&')&)63("&'A>($'&/'(#9+'IXXOB9'R(6*'

7-"8&3/&2'/-'/0&$3'(7/$8&'M:;'6-1"2'.-3)'7("'6$"2'/-'/0&'/&/0&3$"4'.(7/-3*'("2'

$"$/$(/&'/0&'.1*$-"9'C./&3'/0&'.1*$-"'&8&"/+'R(6'$*'$"(7/$8(/&2'/-'/0&'MG;'6-1"2'.-3)'

A>($'&/'(#9+'IXXOB9''

'

)0T(&4?><AB>@3@(

)0T0)($:9@O9(O7O;8947(G8>B734@(987(74?><AB>@7?(94?(87<A<:7?(

J"'('53-7&**'-55-*$/&'/-'&?-7,/-*$*+'5#(*)(')&)63("&'53-/&$"*'1"2&34-'
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1"%"-@"'61/'#$%&#,'$"8-#8&*'3&217&2'#&8&#*'-.'53-/&$"'*,"/0&*$*'("2f-3'3&217&2'

3&7,7#$"4'("2'$"73&(*&2'2&43(2(/$-"'-.'&"2-7,/-*&2'53-/&$"0':0&'6(#("7&'6&/@&&"'

2&43(2(/$-"'("2'3&7,7#$"4'0(*'6&&"'*0-@"'/-'6&'$)5-3/("/'$"'/0&'3&41#(/$-"'-.'3--/'

43-@/0'AC6(*'&/'(#9+'IXXQK'a#&$"&L[&0"'&/'(#9+'IXXHK'^(30(8|'&/'(#9+'IXDDB9'

>-"*$2&3$"4'/0&'7-"*&38&2'3-#&'/03-140-1/'&1%(3,-/&*'.-3'/0&'MCR;'7-)5#&?'$"'

/(34&/$"4'53-/&$"*'.-3'2&43(2(/$-"+'J'53-5-*&'/0(/'!Vc'$*'$)5-3/("/'.-3';JVD'

2&43(2(/$-"9':0&'&?5("2&2';iG'$"'($A#@-1#2'/0&"'3&*1#/'.3-)'5&3*$*/&"/';JVD'$"'/0&'

7&##*'@0&3&';JVD'@-1#2'"-3)(##,'6&'/(34&/&2'.-3'2&43(2(/$-"9''

^,'.$"2$"4'/0(/'!Vc'$"/&3(7/*'@$/0'[;SWI'A;_aB'("2'53&8$-1*'.$"2$"4*'/0(/'

;_a``MU;'7-L#-7(#$=&*'@$/0'/0&'S:`G*R&2+'(':MV')(3%&3'AY-6*/&$"'&/'(#9+'IXXTB+'

$"2$7(/&*'/0(/'!Vc'("2'/0&'MCR;'7-)5#&?'$*'#-7(#$=&2'(/'/0&':MV'$"'5#("/*9'F0&"'J'

$"8&*/$4(/&2'/0&'*167&##1#(3'#-7(#$=(/$-"'-.'!Vc'$"'/-6(77-'&5$2&3)(#'7&##*'$/'

7-#-7(#$=&2'@$/0'Sh;QD`hU;'2-)($"'AU$413&'N9OB9'Sh;QD+'#$%&'/0&',&(*/':YMD'-3'

)())(#$("'Sh;Q'$*'#-7(#$=&2'/-':MV'("2';[>'AP(**0()'&/'(#9+'IXXXK'S("2&3.--/'&/'

(#9+'IXXDB9':0$*'53-8$2&*'.13/0&3'&8$2&"7&'/0(/'!Vcf[;SWD+'('*161"$/'-.'/0&'MCR;'

7-)5#&?'$*'#-7(#$=&2'(/'/0&':MV9'''

:(34&/$"4'/-'/0&'8(71-#&'3&<1$3&*'/0&'3&7-4"$/$-"'-.'8&*$7#&'7(34-'6,'8(71-#(3'

*-3/$"4'3&7&5/-3*'A[SR*B9'':0&'MCR;'7-)5#&?'$"',&(*/+'01)("*'("2'M+'"C"I'$0'
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.1"7/$-"*'$"'/&/0&3$"4'-.'/0&'#(/&'&"2-*-)&'2&3$8&2'[SR'(/'/0&':MV'(##-@$"4'/0&$3'

1/$#$=(/$-"'$"'*16*&<1&"/'3&7-4"$/$-"'7,7#&*'("2')($"/&"("7&'-.'#,*-*-)(#'.1"7/$-"'

A>-"$6&(3'("2'S/&8&"*+'IXXXK'Y1-'&/'(#9+'IXDDK';n3&=L[$7/-3$('&/'(#9+'IXDX6B9'

;3&8$-1*'*/12$&*'0(8&'.-1"2'/03&&'[SR'0-)-#-4-1*'[SRN+'[SRT''("2'[SRO'-.'/0&'

*&8&"'[SR'0-)-#-1&*'A[SRDL[SROB'$2&"/$.$&2'$"',-'.*!%/0*0+'$"8-#8&'Sh;QD'213$"4'

8&*$7#&'/3(..$7%$"4'6&/@&&"';[>'("2':MV'AG3(%(%(%$'&/'(#9+'IXDIK']-10(3'&/'(#9+'IXDXB9'

J'53-5-*&'/0(/'/0&',-'.*!%/0*0'MCR;'7-)5#&?'5&3.-3)*'('*$)$#(3'3-#&'("2'$*'3&<1$3&2'

.-3'3&/3$&8(#'-.'/0&'[SR*'(/'/0&':MV9'

MCR;')1/(/$-"'$"',&(*/'$)5($3*'/0&'3&7,7#$"4'-.'*&73&/-3,'8&*$7#&'[LSVCRi+'

S1553&**-3'-.'/0&'V1##'(##&#&'-.'>C;'ASV>DB'("2'7(36-?,5&5/$2(*&'h'A>;hB'3&7&5/-3'

/-':MV'A>-"$6&(3'&/'(#9+'IXXNK'R&44$-3$'&/'(#9+'IXXNB9'S$)$#(3#,+')1/(/$-"'$"'

)())(#$("'MCR;'7-)5#&?'6#-7%*'/0&'3&7,7#$"4'-.'>(/$-"'J"2&5&"2&"/'^(""-*&LQ'

;0-*50(/&'3&7&5/-3'A>J^;RB'.3-)'/0&'&"2-*-)&'/-'/0&':MV'#&(2$"4'/-')$**-3/$"4'-.'

/0&'>J^;R'7(34-+'#,*-*-)(#'0,23-#(*&*+'$"/-'&?/3(7&##1#(3'*5(7&'A;n3&=L[$7/-3$('&/'(#9+'

IXXHB9'J'53-5-*&'/0(/'$"'($A#)1/("/*+';JVD'53-/&$"*'.($#'/-'6&'/(34&/&2'53-5&3#,'/-'

/0&'#,/$7'8(71-#&'@$/0$"'#&(.')(34$"'7&##*9''J"*/&(2+'&"2-7,/-*&2';JVD'$*'3&7,7#&2'6(7%'

/-'/0&';^'#&(2$"4'/-'("'&?5("2&2'#(/&3(#';iG9'''[&$"'5(//&3"'2&.&7/*'0(8&'53&8$-1*#,'

6&&"'(**-7$(/&2'@$/0'2&.&7/*'/-'8(71-#(3'/(34&/$"49''U($#13&'/-'/3("*5-3/';JVD'/-'/0&'

#,/$7'8(71-#&'$"'4A'-I"!#J(C@*&"0*4(C'-#.%!B#/-%@"*$D4A-%J'@*$#J%!*ZB*$I#/-%@"*$3'#

Y4AJ/3'?'("2'4AJ/3.')1/("/*'#&(2*'/-'&7/-5$7'&?53&**$-"'-.';JVD'53-/&$"*'("2'

2&8&#-5)&"/(#'2&.&7/*'$"7#12$"4'('2$*-34("$=&2'("2'"-"L)&&/$"4'7-/,#&2-"'8&$"'

5(//&3"'AS5$/=&3'&/'(#9+'IXXEB9''C*'@&##+')1/(/$-"'/-'/0&';[>'("2'8(71-#&'#-7(#$=&2'

7-4"(/&'SVCRi*'O;633'("2'O,9F'3&*1#/'$"'.($#13&'/-'/(34&/';JVD`MU;'/-'/0&'8(71-#&+'
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&?5("2&2')(34$"(#';iG*'("2'#&(.'8&$"'2&.&7/*'8&3,'*$)$#(3'/-'($A#AS0$3(%(@('&/'(#9+'

IXXEB9''J'.-1"2'/0(/'2-16#&')1/("/*'-.'($AT3#&'JF'-3#($AT3#&@*33'3&*1#/&2'$"'('#&(.'

8&$"'5(//&3"'(22$/$8&'6&/@&&"'/0&'/@-'*$"4#&')1/("/*+'*155-3/$"4'/0&'$2&('/0(/'/0&,'

(7/'$"'$"2&5&"2&"/'61/'5(3/$(##,'3&21"2("/'*/&5*9'''

'

Q0Q(UB8746BC(>H(91234(@>18<7@(?7B78O347@(P734(GC74>BAG7@((

:0&'&"#(34&2')(34$"(#';iG*'$"'($AT3'(3&'7-33&#(/&2'@$/0'/0&'#(7%'-.'2$*/(#'

8&$"')&&/$"4'("2'3&217&2'/&3/$(3,'("2'<1(/&3"(3,'8&$"'.-3)(/$-"'AU$413&'T9DB9''J'

53-5-*&'/0(/'/0&'&?5("2&2';iG'3&*1#/*'$"'('0$40&3')(34$"(#'(1?$"'*-137&'/0(/'#&(2*'

/-'$"73&(*&2'(1?$"'.#1?'/03-140'/0&'YYG'A7-)5(3&'YYG'$"'U$413&*'T9DP'("2'T9DiB9''

P(*&2'-"'/0&'($AT3'50&"-/,5&+'J'*144&*/'/0(/'$"73&(*&2'.#1?'$"'/0&'YYG'0(*'/@-'

7-"*&<1&"7&*K'.$3*/#,'$/'23($"*'/0&'(1?$"'@$/0$"'/0&'#()$"('/0&3&6,'2&5#&/$"4'/0&'

(1?$"'3&<1$3&2'/-'$"$/$(/&'/&3/$(3,'("2'<1(/&3"(3,'8&$"*9'S&7-"2#,+'/0&'$"73&(*&2'.#1?'

(#/&3*'/0&'3&#(/$-"*0$5'6&/@&&"'/0&')$28&$"'("2'*&7-"2(3,'8&$"'3&*1#/$"4'$"'("'

$"(6$#$/,'/-'&*/(6#$*0'('7-""&7/$-"'6&/@&&"'/0&)'A7-)5(3&'.$413&*'T9D>'("2'T9DUB9''J'

53-5-*&'/0(/'/0&'(1?$"'*-137&*'(/'/0&'2$*/(#'/$5'("2'#(/&3(#'7-"8&34&"7&'5-$"/*'

7-)5&/&'$"')170'/0&'*()&'@(,'(*'/0&'SC^'7-)5&/&*'@$/0'('#(/&3(#')&3$*/&)'213$"4'

#(/&3(#'612'-1/43-@/0'A;31*$"%$&@$7='&/'(#9+'IXXEB9''C77-32$"4'/-'/0$*')-2&#+'/0&'

3&#(/$8&'#&8&#'-.'.#1?'/03-140'/0&')($"'*/&)'("2'/0&'#(/&3(#'*/&)'7-)5&/&'.-3'(6$#$/,'

/-'#-7(#$=&';JV'("2'/3("*5-3/'(1?$"9''J.'/0&'&?$*/$"4'(1?$"'.#1?'.3-)'/0&'*0--/'(5$7(#'

)&3$*/&)'$*'0$40+'.#1?'.3-)'('#(/&3(#')&3$*/&)'$*'53&8&"/&2'AP(##('&/'(#'IXDDB9''

[(3$-1*'53-7&**&*+'*170'(*'2&7(5$/(/$-"'-3'.#-@&3$"4+'7("'(#/&3'.#1?'.3-)'/0&'(5&?+'

(##-@$"4'.#1?'.3-)'#(/&3(#'612*'("2'#(/&3(#'-1/43-@/0'A;31*$"%$&@$7='&/'(#9+'IXXEB9''J'
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53-5-*&'/0(/'.#1?'.3-)'/0&'2$*/(#'#&(.'/$5'/03-140'/0&')$28&$"*'$*'("(#-4-1*'/-'.#1?'

.3-)'/0&'(5$7(#')&3$*/&)+'@0$#*/'.#1?'.3-)'/0&'#(/&3(#'7-"8&34&"7&'5-$"/*'/03-140'

/0&'*&7-"2(3,'8&$"*'$*'("(#-4-1*'/-'.#1?'.3-)'/0&'#(/&3(#'612*9''P&7(1*&'/0&'*-137&*'

-.'(1?$"'.-3'/0&*&'.#1?&*+'/0&')(34$"'7-"8&34&"7&'5-$"/*+'(3&'*0$./$"4'("2'3&.-3)$"4'

)-3&'2$*/(##,'/03-140-1/'#&(.'2&8&#-5)&"/+'$/'*&&)*'#$%&#,'/0(/'(1?$"'.#1?'/03-140'

)$28&$"*'("2'7-"*&71/$8&'*&7-"2(3,'8&$"*'$*'70("4$"4'-8&3'/$)&9''J"')170'/0&'*()&'

@(,'(*'.#-@&3$"4'3&217&*'(1?$"'.#1?'.3-)'/0&'(5$7(#')&3$*/&)*'("2'(##-@*'.#1?'.3-)'

#(/&3(#'612*'A;31*$"%$&@$7='&/'(#9+'IXXEB+'J'53-5-*&'/0(/'3&217$"4'.#1?'$"'*177&**$8&'

*&7-"2(3,'8&$"*'/03-140'2$*5&3*(#'-.'/0&')(34$"(#'(1?$"'*-137&'$*'73$/$7(#'/-'(##-@$"4'

(1?$"'.#1?'/03-140'/0&'!YG9'J"'($AT3')1/("/*+'/0&')(34$"(#'*-137&'$*'&?5("2&2+'

(1?$"'.#1?'$*'0$40&3'("2'/0&'!YG'.($#*'/-'.-3)9''J"/&3&*/$"4#,+'Z%-]"!3#YZ]!3?')1/("/*+'

@0$70'(3&'&?5&7/&2'/-'0(8&'3&217&2'(1?$"'.#1?'$"'*&7-"2(3,'8&$"*'21&'/-'2&#(,&2';JV'

7("(#$=(/$-"+'(#*-'.($#'/-'.-3)'('!YG'Ac-1'&/'(#9+'IXDXB9'':01*+'*$)$#(3'/-'612'

(7/$8(/$-"'@0&3&'&$/0&3')-3&'AJ%-"#')*CC'-B#.-'$4A*$I'AJ')B')1/("/*BB'-3'#&**'

A;%CCD6GT3#-"4"/@%-D/C'$@#!*0"'0"#-"0*0@'$4"#I"$"'A@*-3B#)1/("/*BB'(1?$"'.#1?'.3-)'/0&'

(5&?'3&*1#/*'$"'$"73&(*&2'(1?$"'/3("*5-3/'.3-)'612*'("2'612'-1/43-@/0'

A;31*$"%$&@$7='&/'(#9+'IXXEB+'$/'*&&)*'/0(/'&$/0&3'/--')170'-3'/--'#$//#&'.#1?'7("'$"0$6$/'

(1?$"'/3("*5-3/'/03-140'/0&'!YG9'''

' ^,')-2&#'.-3'#&(.'8&$"'5(//&3"$"4'0$40#$40/*'/0&'73$/$7(#'$)5-3/("7&'-.'

)(34$"(#'7-"8&34&"7&'5-$"/*'/-'.$"(#'8&$"'5(//&3"9''':0&'(1?$"'7-"8&34&"7&'5-$"/*'

(3&'(#*-'$)5-3/("/'.-3'/0&'2&8&#-5)&"/'-.'*&33(/$-"*+'6&7(1*&'/0&,'&*/(6#$*0'(1?$"'

)(?$)('/0(/'23$8&'#-7(#$=&2'7&##'2$8$*$-"'AP$#*6-3-140'&/'(#9+'IXDDB9'c&3&+'J'*0-@'/0(/'

17H+'(7/$"4'(*'5(3/'-.'/0&'MCR;'7-)5#&?'#$%&#,'/-'53-5&3#,'/(34&/';JVD'/-'/0&'#,/$7'
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8(71-#&+'$*'$)5-3/("/'$"'&*/(6#$*0$"4'/0&'-1/&3'6-1"2(3$&*'-.'/0&'7-"8&34&"7&'5-$"/'

("2'0&"7&'$/*'&?/&"/9'''
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'

(

U$413&'T9D`'^-2&#'.-3'!Vc'.1"7/$-"'213$"4'#&(.'8&$"'5(//&3"$"49'
ACB'("2'AGB'C/'&(3#,'*/(4&*'-.'F:'ACB'("2'($A'AGB';JVD'$*'#-7(#$=&2'(5$7(##,'A43&&"B'
-"'(##'&5$2&3)(#'7&##*'4&"&3(/$"4'('7-"8&34&"7&'5-$"/'/-@(32*'/0&'(5&?'A(33-@*'$"'
CB9'APB'("2'AiB':0&'7-"8&34&"7&'5-$"/'4$8&*'3$*&'/-'("'(1?$"')(?$)1)'@0$70'

4&"&3(/&*'/0&')$28&$"';iG'/0(/'$*'@$2&'2$*/(##,'("2'"(33-@*'53-?$)(##,9''Y(/&3(#'
)(34$"')(?$)('(3&'5-*$/$-"&2'-"'/0&')(34$"'21&'/-'5-#(3$/,'*@$/70'$"'7&##*'2$*/(#'/-'

/0&'"&@')(?$)('A(33-@'(6-8&'#(/&3(#')(?$)(B'("2'4&"&3(/$-"'-.'"&@';iG'
A(33-@0&(2'6&#-@'#(/&3(#')(?$)(B9':0&'43&,'3&4$-"*'2$*/(#'/-'/0&')(?$)('(#-"4'/0&'
#&(.')(34$"'2&"-/&*'/0&'3&4$-"'@0&3&'(5$7(##,'#-7(#$=&2';JVD`MU;'AC'("2'GB'$*'

2&43(2&29':0&'#(/&3(#')(?$)('$"$/$(/&'YYG'L'D'-.'/0&'.$3*/'*&/'-.'*&7-"2(3,'8&$"*'A6#1&'
$"'P'("2'iB9''A>B'("2'AUB'C/'*16*&<1&"/'*/(4&*'$"'@$#2'/,5&'A>B'YYGLD'$*'&?/&"2&2'("2'
/0&';iG'$*'7-)5#&/&2'A>B'2$*/(##,'6,'/0&'!YG'A)(4&"/(B9':-'4&"&3(/&'/0&'*&7-"2'*&/'
-.'*&7-"2(3,'8&$"*+'/0&'#(/&3(#')(?$)('*0$./*'53-?$)(##,'("2'YYG'LI'$*'$"$/$(/&29''J"'

($A+'2&43(2(/$-"'-.'(5$7(##,'#-7(#$=&2';JV`MU;'$*'$"7-)5#&/&+'3&*1#/$"4'$"'("'&?/&"2&2'
#(/&3(#')(34$"(#';iG'AiB9'':0$*'3&*1#/*'$"'*/3-"4&3'(1?$"')(?$)('("2'*/3-"4&3'.#1?'
/03-140'/0&'YYG'3&#(/$8&'/-'/0&')$28&$"9'':0&'.#1?'$)6(#("7&'#&(2*'/-'("'$"(6$#$/,'/-'
$"$/$(/&'(1?$"'.#1?'/03-140'/0&'!YG'AiB9'':0&'#&"4/0'-.'43&&"'.-3'#(/&3(#')(?$)('

2&"-/&*'/0&'*/3&"4/0'-.'/0&')(?$)('("2'@$2/0'-.'YYG'A6#1&B'3&53&*&"/*'/0&'*/3&"4/0'
-.'(1?$"'.#1?'$"'YYG9'
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!"#$%&'(R*(!-,!K/U+-,U(

(

J"'/0$*'@-3%+'J'1*&2'('5-*$/$-"(#'7#-"$"4'(553-(70'/-'$2&"/$.,'("2'70(3(7/&3$=&'

('"-8&#',-'.*!%/0*0'4&"&+'17H67L<N#Y17H?9'17H#&"7-2&*'/0&',-'.*!%/0*0'

0-)-#-41&'-.'[;SWD+'/0&'.-13/0'*161"$/'-.'/0&'5#("/#MCR;'7-)5#&?9':0&'MCR;'

7-)5#&?+'53&8$-1*#,'70(3(7/&3$=&2'$"',&(*/'("2')())(#*+'$*'('/&/3()&3$7'/&/0&3$"4'

7-)5#&?'#-7(#$=&2'(/'/0&':3("*LM-#4$'V&/@-3%'A:MVB'("2'$*'73$/$7(#'/-'3&/3-43(2&'

/3("*5-3/'-.'[(71-#(3'S-3/$"4'R&7&5/-3*'A[SR*B'/-'/0&':MV'.3-)'/0&'#(/&'&"2-*-)&*9'

:0&'7,7#$"4'-.'[SR*'2&/&3)$"&*'/0&'&..$7$&"7,'-.'53-/&$"'2&43(2(/$-"9'^1/(/$-"*'$"'

4&"&*'&"7-2$"4'/0&'*161"$/*'-.'/0&'MCR;'7-)5#&?'$"',&(*/+')())(#*'("2'M+#"C"I'$0'

*0-@'#(7%'-.'[SR'3&/3$&8(#'/-'/0&':MV'#&(2$"4'/-')$*/(34&/$"4'-.'#,*-*-)(#'53-/&$"*'

("2'2&.&7/*'/-'#,*-*-)&'*/317/13&9''

J'1*&2'(',&(*/'IL0,63$2'6(*&2'$"/&3(7/$-"'(**(,'/-'*0-@'/0(/'!Vc'$"/&3(7/*'

@$/0',-'.*!%/0*0'[;SWI+'("-/0&3')&)6&3'-.'/0&'MCR;'7-)5#&?+'("2'0&"7&'$*'('

)&)6&3'-.'/0&'5#("/'MCR;'7-)5#&?9':0&'*167&##1#(3'#-7(#$=(/$-"'-.'!Vc'A[;SWDB'

@(*'$"8&*/$4(/&2'6,'7-L&?53&**$"4'NWS`MU;`!Vc'@$/0'NWS`Sh;QD`hU;+'(':MV')(3%&3+'

$"'/-6(77-'&5$2&3)(#'7&##*9'Sh;QD'$*'("',-'.*!%/0*0'0-)-#-41&'-.'/0&'/LSVCRi+':YMD9'

:0&'7-#-7(#$=(/$-"'-.'NWS`MU;`!Vc'@$/0'NWS`h;QD`hU;'*144&*/&2'/0(/'!Vc'$"/&3(7/*'

@$/0'Sh;QD'("2'$*'#-7(#$=&2'(/'/0&':MV9':0$*'$*'(#*-'7-"*$*/&"/'@$/0'/0&'53&8$-1*'

*/12$&*'$"'-/0&3')&/-=-("*+'@0$70'*0-@'/0(/'[;SWD'$"/&3(7/*'@$/0':YMD'("2'$/*'

0-)-#-41&*9'J"/&3(7/$-"'-.'MCR;'7-)5#&?'@$/0'/LSVCRi*'$*'73$/$7(#'.-3'8&*$7#&'

7,7#$"4'/-'3&41#(/&'/0&'&"2-7,/-*$*'("2'2&43(2(/$-"'-.'5#(*)(')&)63("&'53-/&$"*9''

^,'("(#,*&*'-.'/0&'50&"-/,5$7'&..&7/*'-.'!Vc')1/(/$-"'(#*-'*144&*/'/0(/'(#/&3(/$-"'/-'
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/0&'.1"7/$-"$"4'-.'/0&'MCR;'7-)5#&?'(..&7/*')($"/&"("7&'-.';JV'#&8&#*'(/'/0&'5#(*)('

)&)63("&9''
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