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!"#!$!%&$!'&()*(+&$!'&,-'$.&/.01/-'&$!&2./.,&3&45'16-#1./!,&
78!& '!&9-3-&,1$.&-$:8$1#-$.&-&#-$-&;/<1$-$&!/& '-,&,85-,<-,&
78!&,!&''!=!/&-&#-5.&$!/<%.&$!&#-$-&!:!%#1#1.&>%!,8>8!,<-%1.?

@1,>.,1#1A/&B1/-'&>%10!%-?&C-51'1<-#1A/?
D!&-8<.%1E-&-& '-&>!%,./-&<1<8'-%&$!& '-&F./,!:!%G-&$!&;#.H

/.0G-&3&C-#1!/$-&>-%-&'-&B1%0-&$!&'.,&#./<%-<.,&3&$!0I,&$.H
#80!/<.,&-/!".,&3&#.0>'!0!/<-%1.,&78!&,!-/&>%!#1,.,&>-%-&
''!=-%&-&#-5.&'-,&.>!%-#1./!,&$!&!/$!8$-01!/<.&78!&#./<!0H
>'-&!'&>%!,!/<!&@!#%!<.?

@1,>.,1#1A/&B1/-'&,!68/$-?&;/<%-$-&!/&=16.%?
;'&>%!,!/<!&@!#%!<.&!/<%-%I&!/&=16.%&!'&01,0.&$G-&$!&,8&

>85'1#-#1A/&!/&!'&2.'!<G/&4B1#1-'&$!&'-&J8/<-&$!&K/$-'8#G-?

D!=1''-)&L&$!&:8/1.&$!&L((M

J4DN&KOP4OQ4&RSQTUO&VKSPWO;X
Y%!,1$!/<!&$!&'-&J8/<-&$!&K/$-'8#G-

FKSV;O&VKSPWO;X&KRZK[4
F./,!:!%-&$!&;#./.0G-&3&C-#1!/$-&

'=->3?.?@A/'B?'C>>-D/=CE>7'=C?>=C/
F'?G!@?3/

@;FS;P4&L\]^L((M)&$!&L_&$!&0-3.)&>.%&!'&78!&
,!&->%8!5-&!'&S!6'-0!/<.&>.%&!'&78!&,!&$!<!%01/-& '-&
#'-,1B1#-#1A/&3&,!&%!68'-&!'&>%.#!$101!/<.&>-%-&'-&-#%!H
$1<-#1A/&3&!'&S!61,<%.&;'!#<%A/1#.&$!&K6!/<!,&$!'&D1,<!H
0-&K/$-'8E&$!'&F./.#101!/<.?&

;'&-%<G#8'.&\]&$!'&;,<-<8<.&$!&K8<./.0G-&>-%-&K/$-'8#G-&
%!#./.#!& '-& #.0>!<!/#1-& !"#'8,1=-& -8<./A01#-& !/& 0-<!%1-&
$!& 1/=!,<16-#1A/)&$!,-%%.''.&!&1//.=-#1A/)&,1/&>!%:81#1.&$!& '-,&
B-#8'<-$!,&$!& B.0!/<.&3&#..%$1/-#1A/&6!/!%-'&78!&!'&-%<G#8'.&
*]M?*?*\&$!& '-&F./,<1<8#1A/&-<%1583!&-'&;,<-$.?&@!& '-&01,0-&
0-/!%-)&'.,&-%<G#8'.,&]_?*?̀ &3&]a?*?*?̀ &%!#./.#!/&'-&#.0>!<!/H
#1-&$!&'-&F.08/1$-$&K8<A/.0-&$!&K/$-'8#G-&>-%-&!,<-5'!#!%&
BA%08'-,& $!& -8<..%6-/1E-#1A/& 3& %!68'-%& '.,& >%.#!$101!/<.,&
$!%1=-$.,&$!& '-&01,0-&>-%-& '-&!:!#8#1A/&$!& B8/#1./!,&$!&,8&
#.0>!<!/#1-?

K,101,0.)&!'&0!/#1./-$.&;,<-<8<.&$!&K8<./.0G-)&!/&,8&
-%<G#8'.&*(?b?**?c&3&*L?c)&!,<-5'!#!&#.0.&.5:!<1=.,&5I,1#.,&$!&
'-&F.08/1$-$&K8<A/.0-&!'&$!,-%%.''.&1/$8,<%1-'&3&<!#/.'A61#.&
5-,-$.&!/&'-&1//.=-#1A/)&'-&1/=!,<16-#1A/&#1!/<GB1#-)&'-,&1/1#1-<1H
=-,&!0>%!/$!$.%-,&>d5'1#-,&3&>%1=-$-,)&'-&,8B1#1!/#1-&!/!%6eH
<1#-&3&'-&!=-'8-#1A/&$!&'-&#-'1$-$)&#.0.&B8/$-0!/<.&$!'&#%!#1H
01!/<.&-%0A/1#.&$!&K/$-'8#G-)&3& '-& 1/#.%>.%-#1A/&$!'&>8!5'.&
-/$-'8E&-& '-&,.#1!$-$&$!'&#./.#101!/<.?&VI,&-$!'-/<!)&!/&!'&
-%<G#8'.&ba?*?*b?c&3&*\?c)&!,<-5'!#!&!'&B.0!/<.&$!&'-&#->-#1$-$&
!0>%!/$!$.%-)& '-& 1/=!,<16-#1A/& 3& '-& 1//.=-#1A/& #.0.& >%1/#1H
>1.,&%!#<.%!,&$!&'-,&>.'G<1#-,&>d5'1#-,&-,G&#.0.&!'&-##!,.&-&'-&
,.#1!$-$&$!'&#./.#101!/<.&#./&!'&10>8',.&$!&'-&1/B.%0-#1A/&3&
!'&B.0!/<.&$!&'-&8<1'1E-#1A/&$!&1/B%-!,<%8#<8%-,&<!#/.'A61#-,?&

;/& =1%<8$& $!& <.$.& !''.)& !'& Y-%'-0!/<.& $!& K/$-'8#G-& 9-&
->%.5-$.&'-&f!3&*_^L((a)&$!&b&$!&$1#1!05%!)&K/$-'8E-&$!&'-&
F1!/#1-& 3& !'& F./.#101!/<.)& 78!& #./,<1<83!& !'& 0-%#.& /.%0-H
<1=.&,.5%!&!'&78!&,!&>%!<!/$!&#./B.%0-%&8/&D1,<!0-&$!&Qg@gQ&
#./#!51$.&#.0.&D1,<!0-&$!'&F./.#101!/<.)&78!&B-=.%!E#-& '-&
1/<!%-##1A/&!/<%!&1/,<1<8#1./!,&#1!/<GB1#-,&$!&1/=!,<16-#1A/&3&!/H
,!h-/E-)&!0>%!,-,)&1/$8,<%1-,&3&.%6-/1,0.,&685!%/-0!/<-'!,&
>-%-&-'#-/E-%&8/-&!B1#-#1-&78!&%!$8/$!&!/&5!/!B1#1.&$!&'-&#18H
$-$-/G-)&'-&,.#1!$-$&3&!'&$!,-%%.''.&!#./A01#.?

;/&!'&-#<8-'&0.$!'.&$!&$!,-%%.''.)&!'&#./.#101!/<.)&'-&B.%H
0-#1A/)&'-&<!#/.'.6G-)&'-&#%!-<1=1$-$)&'-&#->-#1$-$&$!&1/1#1-<1=-&
3&'-&B'!"151'1$-$&,./&'.,&/8!=.,&!'!0!/<.,&,.5%!&'.,&78!&>1=.<-&

'-&#.0>!<1<1=1$-$&!/&'-&!#./.0G-?&;/&!,<!&#./<!"<.)&!'&#./.#1H
01!/<.&>-,-&-&,!%&#./,1$!%-$.&'-&0-<!%1-&>%10-&>-%-&!'&$!,-H
%%.''.&$!&-#<1=1$-$!,&1//.=-$.%-,)&$!&/8!=.,&,!%=1#1.,&3&#-0H
>.,& $!& -#<8-#1A/)& >.%& '.& 78!& '.,& !,B8!%E.,& $!5!/& #!/<%-%,!&
!/&B-=.%!#!%&'-&1/<!%#./!"1A/&!B1#-E&3&#%!-<1=-&$!&'-&#1!/#1-)&'-&
<!#/.'.6G-&3&'-&!0>%!,-)&#./B168%-/$.&-,G&<.$.&8/&!/<%-0-$.&
$!&%!'-#1./!,&78!&-38$!&-&$!,-%%.''-%&8/-&=!%$-$!%-&1/$8,<%1-&
$!'&#./.#101!/<.?

;'&F./,!:.&$!&R.51!%/.&$!&'-&J8/<-&$!&K/$-'8#G-&9-&$-$.&
>-,.,&$!#1$1$.,&!/&!,<-&$1%!##1A/?&@!/<%.&$!'&iQ&K#8!%$.&$!&
F./#!%<-#1A/&D.#1-'& B1%0-$.&!'&LL&$!&!/!%.&$!&L((\)&,!& %!H
#.6!& !'& B1%0!& >%.>A,1<.& $!'& R.51!%/.& -/$-'8E& $!& $!,-%%.''-%&
8/& !B1#1!/<!& D1,<!0-& K/$-'8E& $!'& F./.#101!/<.)& >%.>1#1-/$.&
'-& $1B8,1A/& 3& <%-/,B!%!/#1-& $!& <!#/.'.6G-& 3& -0>'1-/$.& '-,&
1/B%-!,<%8#<8%-,&3&'.,&!,>-#1.,&$!&1//.=-#1A/?

Y.%&.<%-&>-%<!)&>.%&K#8!%$.&$!&F./,!:.&$!&R.51!%/.&$!&a&
$!&:8/1.&$!&L((\)&,!&->%.5A&!'&Y'-/&$!&Q//.=-#1A/&3&V.$!%/1H
E-#1A/&$!&K/$-'8#G-&L((\HL(*()&8/-&$!&#83-,&'G/!-,&!,<%-<e61H
#-,&!,<I&!,>!#GB1#-0!/<!&$1%161$-&-'&10>8',.&$!&'-&1/$8,<%1-&$!'&
#./.#101!/<.)& >.<!/#1-/$.& '-& 1/=!,<16-#1A/& #.0.& I051<.& $!'&
,1,<!0-&$!&Qg@gQ&78!)&#./&,8&-#<1=1$-$)&6!/!%-&#./.#101!/<.&3&
!,<-5'!#!&#-8#!,&78!&B-#1'1<!/&'-&<%-/,B!%!/#1-&$!&!,!&#./.#1H
01!/<.&$!,$!&!'&<!:1$.&1/=!,<16-$.%&9-,<-&!'&<!:1$.&>%.$8#<1=.?

K,101,0.)& !'& Y'-/& K/$-'8E& $!& Q/=!,<16-#1A/)& @!,-%%.''.&
!& Q//.=-#1A/&L((aHL(*b&j!/&-$!'-/<!&YKQ@Qk)&->%.5-$.&>.%&!'&
@!#%!<.&l_^L((a)&$!&La&$!&0-%E.)&!,<-5'!#!&'.,&>%1/#1>1.,&%!#H
<.%!,&$!&'-,&>.'G<1#-,&$!&Qg@gQ&3&$!B1/!)&-&6%-/$!,&%-,6.,)&'.,&
.5:!<1=.,&3&>%1/#1>-'!,&'G/!-,&!,<%-<e61#-,&$!&$1#9-,&>.'G<1#-,?

;,& $!& $!,<-#-%& 78!& '-& 4%$!/& $!& *l& $!& ,!><1!05%!& $!&
L((_& 3-&9-5G-& !,<-5'!#1$.& '-& #-'1B1#-#1A/&$!& '.,& -6!/<!,&$!'&
D1,<!0-&K/$-'8E&$!'&F./.#101!/<.&3&#%!-5-&!'&S!61,<%.&;'!#H
<%A/1#.&$!&K6!/<!,&$!'&F./.#101!/<.&$!&K/$-'8#G-?

D!& <%-<-)& !/& ,80-)& $!& #./B.%0-%& 8/& D1,<!0-& K/$-'8E&
$!'& F./.#101!/<.& 78!& >!%01<-& <%-/,B.%0-%& '.,& >%.$8#<.,& 3&
,!%=1#1.,& <%-$1#1./-'!,&!/&/8!=.,&>%.$8#<.,&#./&8/&-'<.&=-'.%&
-h-$1$.&0!$1-/<!& '-&->'1#-#1A/&$!& '.,&%!,8'<-$.,&#1!/<GB1#.,&3&
<!#/.'A61#.,)&.5<!/1$.,&0!$1-/<!&'-&1/=!,<16-#1A/)&!'&$!,-%%.''.&
3& '-& 1//.=-#1A/?& [)& >-%-&!''.)& %!,8'<-/& B8/$-0!/<-'!,& <-/<.& '-&
#%!-#1A/&$!&!,<%8#<8%-,&$!&#..%$1/-#1A/&!/<%!&'.,&#.0>./!/<!,&
$!&$1#9.&,1,<!0-&#.0.&'-&9.0.6!/!1E-#1A/&$!&'-&/.%0-<1=-?

f-&3-&#1<-$-&f!3&*_^L((a)&$!&b&$!&$1#1!05%!)&9-&=!/1$.&
-&,!/<-%&'-,&5-,!,&>-%-&%!B.%E-%&3&-#<8-'1E-%&'-,&1/1#1-<1=-,&78!&
9-,<-&-9.%-&,!&9-5G-/&>8!,<.&!/&0-%#9-)&#./&!'&.5:!<1=.&$!&
>.<!/#1-%& '-&#-'1$-$&$!'&,1,<!0-&3&0.=1'1E-%&#./&0I,&!B1#-#1-&
'.,&%!#8%,.,&$1,>./15'!,&>-%-&78!&#./<%1583-/&-&'-&0!:.%-&<!#H
/.'A61#-&$!& '-,&!0>%!,-,)& '-,&K$01/1,<%-#1./!,&Yd5'1#-,&3& '-&
,.#1!$-$&!/&,8&#./:8/<.?

;/&#./#%!<.)&'-&f!3&$!$1#-&,8&PG<8'.&QQQ&-&'-&%!68'-#1A/&$!&
'-&!,<%8#<8%-&$!'&D1,<!0-&K/$-'8E&$!'&F./.#101!/<.)& '-&.%6-H
/1E-#1A/& 5I,1#-& $!'& D1,<!0-& -& <%-=e,& $!& '-& $!B1/1#1A/& $!& '.,&
A%6-/.,&%!,>./,-5'!,&$!&'-,&$1B!%!/<!,&<-%!-,&78!&10>'1#-/&!'&
$!,-%%.''.&$!& '-,&>.'G<1#-,&$!& Qg@gQ)&-,G&#.0.& '-&#'-,1B1#-#1A/&
$!& ,8,& -6!/<!,)& #./& !,>!#1-'& %!B!%!/#1-& -'& %!#./.#101!/<.& 3&
%!61,<%.&$!&'.,&01,0.,?

Y.%&.<%-&>-%<!)&!'&YKQ@Q&%!#.6!&78!&'-&1/#.%>.%-#1A/&3&'-&
->.%<-#1A/& $!& '-& 08:!%& -& '-& !#./.0G-& $!'& #./.#101!/<.)& 9-&
,8>8!,<.&8/-&0!:.%-&,8,<-/#1-'&!/&'.,&%!,8'<-$.,&$!&'-,&-#<1H
=1$-$!,&$!&'-&#.08/1$-$&#1!/<GB1#-&3&$!&'.,&,!#<.%!,&<!#/.'AH
61#.,?&f-&->.%<-#1A/&78!&$!,$!&!,<!&I051<.&%!-'1E-&'-&08:!%&-&
'-&=1$-&!#./A01#-)&,.#1-'&3&>.'G<1#-&>8!$!&#./,<1<81%&8/&B-#<.%&
10>.%<-/<!&-&<!/!%&!/&#8!/<-&>-%-&'-&#.%%!##1A/&$!&'-&5%!#9-&
#1!/<GB1#-m&3&-$!0I,&$!&0.$.&<%-/,=!%,-'&,!&!,<-5'!#!&#.0.&
>%1/#1>1.&$!'&>'-/&6-%-/<1E-%&'-&168-'$-$&$!&.>.%<8/1$-$!,?&

;'& >%!,!/<!& @!#%!<.& #./,<-& $!& 8/& -%<G#8'.& d/1#.)& 78!&
->%8!5-&!'&S!6'-0!/<.&>.%&!'&78!&,!&$!<!%01/-&'-&#'-,1B1#-#1A/&
3&,!&%!68'-&!'&>%.#!$101!/<.&>-%-&'-&-#%!$1<-#1A/&3&!'&S!61,<%.&
;'!#<%A/1#.&$!&K6!/<!,&$!'&D1,<!0-&K/$-'8E&$!'&F./.#101!/<.)&
<%!,& $1,>.,1#1./!,& <%-/,1<.%1-,)& 8/-& $1,>.,1#1A/& $!%.6-<.%1-& 3&
$.,&$1,>.,1#1./!,&B1/-'!,?



!"#$%%&'()( *"( +,-$.( /00)( 1234(-567(80)( 9:;$-&(-567()

!"#$ %"$ &'($ )($ #(*+(#($ ,%$-(.%,/(01"$2#"2+,/(01($3+45"6$
7)1($)($()1#'41'#,$(0$3")$891'%"):$;%$891'%"$<$()1,=%(4($%,$4%,)+>
*+4,4+?0$3($%")$,.(01()$3(%$@+)1(/,$A03,%'B$3(%$C"0"4+/+(01"6$
,.#'2D03"%")$(0$*'04+?0$3($)'$,41+E+3,3$2#+04+2,%$(0$1#()$4,1(>
."#9,):$F,$2#+/(#,6$3(0"/+0,3,$,.(01()$3($.(0(#,4+?0$3(%$4">
0"4+/+(01"6$+01(.#,$,$%,)$'0+E(#)+3,3()6$%")$"#.,0+)/")$2G=%+>
4")$3($+0E()1+.,4+?06$%")$4(01#")$($+0)1+1'1")$3($+0E()1+.,4+?0$H$
%")$.#'2")$3($+0E()1+.,4+?0:

F,$ )(.'03,$ 4,1(."#9,6$ 3(0"/+0,3,$ #(3()$ H$ ()1#'41'#,)$
&'($ 1#,0)*+(#(06$ ,3,21,0$ H$ ,2%+4,0$ (%$ 4"0"4+/+(01"$ 2,#,$ %,$
2#"3'44+?0$3($ +00"E,4+?06$)($)'=3+E+3($,$)'$E(B$(0$3")$.#'>
2")I$ (%$ 3($ %")$ ()2,4+")$ 1(40"%?.+4")$ H$ 3(%$ 4"0"4+/+(01"6$ (0$
(%$&'($)($+04%'H(0$%")$2,#&'()$4+(019*+4">1(40"%?.+4")6$%")$2,#>
&'()$3($+00"E,4+?0$(/2#(),#+,%$H$%")$2,#&'()$(/2#(),#+,%()J$
H$(%$3($ %,)$(01+3,3()$"#+(01,3,)$,$ %,$,2%+4,4+?0$H$ 1#,0)*(#(0>
4+,$3(%$4"0"4+/+(01"$H$%,$1(40"%".9,6$&'($+04%'H($,$%,)$4(01#")$
1(40"%?.+4")6$ %,)$ (01+3,3()$3($ 1#,0)*(#(04+,$ 3($ %,$ 1(40"%".9,$
H$(%$4"0"4+/+(01"6$%")$4(01#")$3($4#(,4+?0$H$4"0)"%+3,4+?0$3($
(/2#(),)$3($=,)($1(40"%?.+4,$H$%")$,.(01()$3(%$4"0"4+/+(01"$
1(40"%?.+4"$,4#(3+1,3"):

!"#$G%1+/"6$%,$1(#4(#,$4,1(."#9,$)($#(*+(#($,$%,)$(01+3,3()$
3($.()1+?06$ &'($,2"H,0$ %,$ 4""#3+0,4+?0$ H$ ,3/+0+)1#,4+?0$3(%$
4"0"4+/+(01"$H$ %,)$ 1(40"%".9,)6$(01#($ %,)$&'($)($ +04%'H(0$ %,)$
(01+3,3()6$ 4"0$ 2(#)"0,%+3,3$ K'#93+4,6$ &'($ 1(0.,0$ 2"#$ "=K(1"$
,2"H,#$%,$.()1+?0$H$%,$3+E'%.,4+?0$3(%$4"0"4+/+(01"$(0$A03,%'>
49,6$%,)$,4,3(/+,)$H$%,)$)"4+(3,3()$4+(019*+4,):$

!,#,$4,3,$'0,$3($%,)$1+2"%".9,)$3($,.(01($3(%$@+)1(/,$A03,>
%'B$3(%$C"0"4+/+(01"$4"0)+3(#,3,)$)($()1,=%(4($'0,$3(*+0+4+?06$
%")$#(&'+)+1")$&'($5,0$3($4'/2%+#)($2,#,$&'($)($2'(3,$2#"3'4+#$
%,$,4#(3+1,4+?0$4"/"$1,%$H$%,)$,41+E+3,3()$&'($3(),##"%%,:

!"#$)'$2,#1(6$(%$891'%"$<<$3(3+4,3"$,%$-(.+)1#"$;%(41#?0+4"$
3($%")$A.(01()$3(%$@+)1(/,$A03,%'B$3(%$C"0"4+/+(01"6$2"#$'0$
%,3"6$ ()1,=%(4($ %,)$ 4,#,41(#9)1+4,)6$ 4"01(0+3"$ H$ 3(2(03(04+,$
3(%$-(.+)1#"$H6$2"#$"1#"6$ #(.'%,$(%$2#"4(3+/+(01"$3($,4#(3+1,>
4+?0$($+0)4#+24+?0$3($%")$,.(01():

@($E+(0($,)9$,$3,#$4'/2%+/+(01"$,$ %"$2#(E+)1"$(0$ %,$3+)>
2")+4+?0$*+0,%$2#+/(#,$3($%,$F(H$LMNOPPQ6$3($R$3($3+4+(/=#(6$
)(.G0$%,$4',%$(%$3(),##"%%"$#(.%,/(01,#+"$3($%,$F(H$)($%%(E,#D$
,$ (*(41"$3($,4'(#3"$ 4"0$ %"$ 3+)2'()1"$ (0$ %")$ ,#194'%")$LLO$ H$
LLS:R$ 3(%$ ;)1,1'1"$ 3($ A'1"0"/9,$ 2,#,$ A03,%'49,$ H$ (0$ (%$ ,#>
194'%"$TT$3($%,$F(H$MNOPPM6$3($OT$3($"41'=#(6$3(%$U"=+(#0"$3($
%,$C"/'0+3,3$A'1?0"/,$3($A03,%'49,:

;0$ )'$ E+#1'36$ ,$ 2#"2'()1,$ 3(%$ C"0)(K(#"$ 3($ <00"E,4+?0$
C+(04+,$H$;/2#(),6$1#,)$%,)$4"0)'%1,)$($+0*"#/()$2(#1+0(01()6$
3($,4'(#3"$4"0$(%$C"0)(K"$C"0)'%1+E"$3($A03,%'49,6$2#(E+,$3(>
%+=(#,4+?0$3(%$C"0)(K"$3($U"=+(#0"6$(0$)'$#('0+?0$3(%$39,$OM$
3($/,H"$3($OPPS6

V < @ ! W X U W

A#194'%"$G0+4":$A2#"=,4+?0$3(%$-(.%,/(01":
@($,2#'(=,$(%$-(.%,/(01"$2"#$(%$&'($)($3(1(#/+0,$%,$4%,>

)+*+4,4+?0$H$)($#(.'%,$(%$2#"4(3+/+(01"$2,#,$%,$,4#(3+1,4+?0$H$(%$
-(.+)1#"$;%(41#?0+4"$3($A.(01()$3(%$@+)1(/,$A03,%'B$3(%$C"0">
4+/+(01"6$&'($)($+0)(#1,$,$4"01+0',4+?0$3(%$2#()(01($V(4#(1":

V+)2")+4+?0$ 8#,0)+1"#+,$ !#+/(#,:$ A.(01()$ 4,%+*+4,3")$ ,%$
,/2,#"$3($ %,$W#3(0$3($ %,$C"0)(K(#9,$3($ <00"E,4+?06$C+(04+,$
H$;/2#(),$3($LY$3($)(21+(/=#($3($OPPM$H$3(%$-(,%$V(4#(1"$
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