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

                                                                                   !"#$% &'&'

 
%()*+$+&(% ,-"#.,#/(% ,0"$1(+*+)123

%.!04,# 5+.*1560((2

 !"!!#$ %&'()#*+,"$ &-./0#1-)2$ -(,-),'3$ "(%+4!2)$ 1-(0215+,,#$ ",/0-6-),-7$

!8&'(!'*,-7$!+&62,-0-/279$:-./0#,8!-$-(,-),2$%213-1'$1-$)'.,"*+,,#$!+&62,2);$$,"%&#64'$

73,<-/-$","02.8$!"$40"('=24">279

4789:;< =7:;>3 !+&62,;$!+&62,-('(!+6";$.,"*+,,#9

!?@A> &'&' %BC7:DEF9B>D GH?@=G@9I=J>D GI?A@B:7:C@D3 >=KIJGF @==7IL:;>B@D' 

 !"!<#$ %-()#?+,"$ &"((6-!&+,'@$ -(,-),A3$ "(%+4!-)$ '((0+1-)",'#$ ",/0-#.A*,-B$

!8&'(!'*+(4-B$!+&6',-0-/''9$:"((6-!&+,A$-(,-),A+$%-13-1A$4$-%&+1+0+,'@$!+&6',-);$

,"%&")0+,'#$'3$","0'."$'$40"(('='4">''9

4789I;FI =7:;>3$!+&6',;$!+&6',-('(!+6";$.,"*+,'+9

MNOPQ R'R' STU VWXYOZT [UNPOW\Y\X] \^ [\_NOZP3 QZ`Ua[Z \^ Z[_b]'$CDE$FGHIJKE$LMHKINEO$

PFIN$FOQEJHO$LR$OHMST$LR$HDE$UNVKIOD$HLMGIOP$HEGPINLKLVT9$CDE$PFIN$FQQGLFJDEO$HL$HDE$SEWNIHILN$LR$

HEGPO;$FOQEJHO$LR$HDEIG$FNFKTOIO$FNS$JKFOOIWJFHILN$DFXE$YEEN$XIEZES$IN$HDE$FGHIJKE9

cU] d\NbZ3 HEGP;$HEGP$OTOHEP;$PEFNINV9$$$$

,-./0112#3413.1-5#60170189:'#5;<;=60<1-5#7>2#46;13.>0112#6;#<3?.-6*

=@#60<A913>3B9/13C#>0=4-=-'#2=;#.0<D;>9?@E#F312662#F0.1-5#B;>@?0:#>G74H=3C#

792>H13469'#E#371-A#9?#;=6@;>H1-5#?;.7;1H#4@/;413C#>91B.946-/13C#1;@=-&#

I06;# 7;13B3# 734>97J0112# F3>2B;E# @# .-4.96>0119# 3413.1-5# ;4F0=69.#

734>97J0112#;1B>3A3.13C#6@<-46-/13C#60<A913>3B9C&#

"3J10#734>97J0112#60<A913>3B9/13C#>0=4-=-#4F-<;E6H42#1;#.97F3.9710#

.-?1;/0112#60<A91;&#K#F-6;1H#.-?1;/0112#60<A91;'#.-A3B'#F<3F313.;1-5#73#

1H3B3'## 941@G6H#<9?19'#/;463#103713?1;/19#63/=-#?3<@&#K.0<10A342#73#1-?=-#

.-?1;/01H'#F<0746;.>01-5#@#<3D36;5#./01-5'#2=9#@#69:#/-#91L9:#A9<9#63<=;>-42#

F-6;1H#.-?1;/0112#60<A91;&#

 =<;C14H=;# 734>971-82# M&M&# N0>9.;13.;# @# 4.3C:# 60<A913>3B9/19:#

018-=>3F079C# .-?1;/;E# F312662# O60<A91P# 1;46@F1-A# /-13AQ# O60<A91# R.97#

>;6&# HEGPINMO#S#A0J;'#CEGPINMO$@#7;.195#<-A>21#D@.#D3B3A#A0J9# 9#A0J3.3*

B3#=;A012'#2=-:#353<312.#107363<=;11946H#?0A0>H13C#79>21=-'#@46;13.>G*

.;.# A0J@T'# S# 4>3.3# /-# 4F3>@=;'#U3# F3?1;/;E# F312662# 4F089;>H13C# 4V0<-#

4F9>=@.;112# .# 1;@89'# .-<3D1-86.9'# 6051989'# A-46086.9'# @# =31=<0619:# B;>@?9#

?1;1H# /-# >G74H=3C# 792>H13469P# W%X'# +%)Y&# ,.;J;E6H42'#U3# 4>3.3# O60<A91P#

@F0<L0# ?Z2.->342# @# %$)+#<389# @#[9A0//-19&# \0<A91# E# 4=>;71-=3A#4-460A-#

A3.1-5##?1;=9.'#2=;#3D4>@B3.@E#4V0<@#4F9>=@.;112#.#89:#B;>@?9#<;?3A#9?#?;*

B;>H13.J-.;1-A# >0=4-=313A&# ]3>3.1-A-# .-A3B;A-# 73# 60<A919.'# 1;# 7@A*

=@# M&M&# N0>9.;13.3C'# E# 4-460A1946H'# 1;2.1946H# =>;4-V9=;89:13C# 70V91989C'#

F<;B10112# 73# A31340A9/13469# :# =31=<06-?;89C# .# A0J;5# 60<A9134-460A-# :#

73# F<3?3<3469# .1@6<9L1H3C# V3<A-^# J3<46=;# =31.0189:1946H^# 46->946-/1;#

10:6<;>H1946H^# ?;>@/0112# 73# 4-460A-# F3126H# F0.13C# B;>@?9^# .97F3.971946H#
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13<A;A# A3.-'# U3# ?;F3D9B;E# F32.9# F<3V049:1-5# J;<B319?A9.^# 63/1946H# 9#

=3<36=946H^#70<-.;89:1;# ?7;61946H^# 91.;<9;161946H#2=#.974@61946H#.;<9;169.# 9#

4-1319A9.^#.-43=;#91V3<A;6-.1946H#W_'#+%$Y&

`@7H*2=;#60<A9134-460A;#.=>G/01;#73#.97F3.9713C#A3.13C#4-460A-'#;>0#

10#F379D1;#73#10C#?;#?;B;>H1-A-#F<-18-F;A-#F3D@73.-# R@#60<A9134-460A9#

.974@619# V3106-/1;'# A3<V3>3B9/1;'# 4-16;=4-/1;# 4F08-V9=;# :# 343D>-.9#

40A;16-/19#F<3804-'#1;2.19#>-L0#4>3.;'#4F3>@=-#9#F0<0.;B-#@#F0.1-5#4F3*

43D;5# 6.3<0112T&# \.3<0112# 60<A919.# .97D@.;E6H42# ?70D9>HL3B3# L>253A#

A06;V3<-?;89C#2=#.-=3<-46;112#?1;=;#3719EC#F<07A0613C#4V0<-#1;#F3?1;/01*

12#91L3C^#?;F3?-/0112^#=;>H=@.;112#?#91L-5#A3.#9#A3<V3>3B9/1-5#4F343D9.#

4>3.36.3<0112'#/;463#9?#?;4634@.;112A#9160<1;8931;>H1-5#0>0A0169.'#46;1*

7;<61-5#4F089;>9?3.;1-5#A3<V0A#R60<A9130>0A0169.T^#;D<0.9;89C#:#;1;>3B9C&#

I9J# ?;B;>H13G# 4-460A3G# A3.-# 9# ?;>@/01-A-# 73# 10C# 60<A9134-460A;A-#

.97D@.;E6H42# F0.1;# .?;EA3792'# 2=;# =.;>9V9=@E6H42# 734>971-=;A-# 2=# 2.-*

U0# 7060<A913>3B9?;89C# RF0<0537@# 60<A91@# 73# ?;B;>H13.J-.;13C# >0=4-*

=-T# /-# 60<A913>3B9?;89C# RF0<0537@# ?;B;>H13.J-.;13B3# 4>3.;# /-# 4F3>@*

=-# 73# 60<A9134-460A-T&# I9J# 60<A9134-460A;A-# 6;=3J# F<3537-6H# F<3804#

<060<A913>3B9?;89C#S#F0<01040112#60<A91;#?#3719EC#60<A9134-460A-#73#91L3C#

F<-#?D0<0J0112#/-#?A919#F31269:13B3#?A946@&#\0<A9134-460A-#A3.-#E#3DZE=63A#

>91B.946-/13C#B;>@?9#S#60<A913?1;.46.;#W_Y&

K;?.-/;:# 60<A91;A-# 1;?-.;G6H# 3713?1;/19# 4>3.;'# F3?D;.>019#

0=4F<04-.13469&# [;F<-=>;7'# a&a&# [0>GD91# .-?1;/;E# F312662# 60<A91;#

.# 6;=-:# 4F349DQ# O60<A91# S# %T# 4>3.3# ;D3# 4>3.34F3>@/0112# 4F089;>H13C#

R1;@=3.3C'#60519/13C'#.9:4H=3.3C#63U3T#A3.-'#2=0#46.3<GE6H42#RF<-:A;E6H42'##

?;F3?-/@E6H42# 63U3T#7>2# 63/13B3# .-<;J0112# 4F089;>H1-5#F3126H# 9# F3?1;*

/0112#4F089;>H1-5#F<07A069.^#bT#4>3.3'#U3#10#73F@4=;E#A37@>289C^#(T#4>3*

.3#;D3#4>3.34F3>@/0112'#2=0# #63/13#F3?1;/;E#.-?1;/010#F312662#.#B;>@?9#

1;@=-'# 60519=-'#A-46086.;'# B<3A;74H=3B3#J-662^# cT# 4>3.3'# 1;79>010#2=946G#

F3?1;/;6-#1;@=3.0#F312662'#2=0#4=>;7;E#<;?3A#?# 91L-A-#F312662A-#7;13C#

B;>@?9#1;@=-#;D3#60519=-#371@#40A;16-/1@#4-460A@P#W('#bbcY&#

[;:D9>HL#@<;?>-.0#.#8H3A@#.-?1;/0119#60'#U3#60<A91-#1;?-.;G6H#4>3*

.;A-'#34=9>H=-##.9<19L0#<3?B>27;6-#60<A91#10#2=#4>3.3'#;#2=#:3B3#343D>-.@#

2=946H'#2=;#1;D@.;E6H42#;D3#.6<;/;E6H42#.#A3.9&#\0<A91-#?;.J7-#F3.Z2?;19#

?#6-A#;D3#91L-A#.-73A#>G74H=3C#792>H13469#:#@6.3<GG6H#F<3V049:13#?;A*

=1@6@#60<A913>3B9/1@#13A01=>;6@<@&#N>3.3#46;E#60<A913A#=3J1-:#<;?'#=3>-#

F3/-1;E#F3?1;/;6-#1;@=3.9#F312662#F<3#F<07A06-'#2.-U;'#3?1;=-'#2=9#4=>;*

7;G6H#<;?3A#?#91L-A-#F312662A-#7;13C#B;>@?9#1;@=-#371@#40A;16-/1@#4-460*

A@&#d94>2#63B3#2=#4>3.3#46;>3#60<A913A'#.313#1;79>2E6H42#3713?1;/1946G#9#

370<J@E#V9=43.;1-:#?.Z2?3=#?#70136;63A&

e&f&#d<3191;#WcY#.-?1;/;E#60<A91-#2=#4>3.;#9#4>3.34F3>@/0112'#2=9#A;G6H#

4F089;>H10'#46<3B3#.-?1;/010#?1;/0112#.#69:#;D3#91L9:#B;>@?9#1;@=-#9#60519=-&#

,31-#63/13#.-<;J;G6H#F312662'#F<3804-#9#1;?.-#<0/0:'#.>;46-.9#D@7H*2=9:#

B;>@?9#.-<3D1-86.;&#[;# CC#7@A=@'#D@7H*2=-:#60<A91#.;<63#<3?B>27;6-#10#2=#

@343D>01@#?1;/-A@#37-1-8G#D0?#?.Z2?=;##?9#4>3.;A-#9#=3160=463A#.#89>3A@'#;#

2=#4>3.3'#?;#2=-A#?;=<9F>010#.-?1;/010#60519/10#?1;/0112'#;>0#2=0#10#A3J0#

?A91-6-#4.9:#?A946#@#?;>0J13469#.97#69EC#B;>@?9'#@#2=9:#.313#.J-63#.#7;13A@#

"'#)!&5353&!*,2()(5*!&<='#$<#>*!&<-')1*(2(,1?333
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=31=<0613A@#.-F;7=@&#!>2#60<A91;#5;<;=60<1;#4F9..9710401946H#?#63/13#.-?*

1;/01-A#F312662A'#F<;B10112#73#3713?1;/13469&#g0#F<-?.37-6H#73#63B3'#U3#

89>-:#<27# 60<A919.# ?73D@.;E# 4.3E<971@#10?;>0J1946H# .97# =3160=46@# 9#A3J0#

F0<0=>;7;6-42#?;#73F3A3B3G#>0=4-/13B3#0=.9.;>016;&#M71;=#80#10#3?1;/;E'#

U3#60<A91#?3.49A#10#?;>0J-6H#.97#=3160=46@&#

M4=9>H=-#E7-13C#7@A=-#U373#.-?1;/0112#60<A91;#.#>91B.946-/19:#>960<;6@<9#

F3=-#U3#10A;E'#e&f&#d<3191;#..37-6H##F312662#970;>H13B3#60<A91;&#N@61946H#

.-?1;/01H#8H3B3#60<A91;#?.37-6H42#73#63B3'#U3#.#2=3469#1;:D>-J/3B3#<373*

.3B3#F312662#1;:/;469L0#1;?-.;G6H#O4>3.3P#;D3#O4>3.34F3>@/0112P'#;D3#

OA3.1-:#?1;=P'#;#2=#3?1;=-##.-73.-5#.97A9113460:Q#

*#4-460A1946H#R;D3#4-460A;6-/1946HT^#

*#10?;>0J1946H#.97#=3160=46@'#3713?1;/1946H^

*#63/1946H^

*#1;2.1946H#=>;4-V9=;89:13C#70V91989C^

*#46-4>946H^

*#46->946-/1;#10:6<;>H1946H&

OM71;=# 89# .-A3B-# 73# 60<A91;# 10# 4>97# <3?@A96-# ?;1;763# F<2A3>919:13'#

63A@#U3# 970;>H1-5#60<A919.'#2=9#89>=3A#?;73.3>H12G6H#.-A3B;A#>91B.9469.'#

A;D@6H'#10#941@EP#Wc'#()Y&#[;.96H#10#7@J0#B>-D3=0#734>97J0112#60<A913>3B9C#.#

B;>@?9#A07-8-1-'#D93>3B9C#:#91L-5#1;@=#F3=;?@E'#U3#7;>0=3#10#?;.J7-#60<A91#

63/13# .-<;J;E# 4F089;>H10# F312662'# 10# ?;.J7-# E# 3713?1;/1-A# 9# .-<;J;E#

69>H=-#3710#F312662'#10#?;.J7-#.91#.537-6H#69>H=-#.#371@#60<A9134-460A@'#

10#?;.J7-#69>H=-#3710#4>3.3#S#60<A91'#7;>0=3#10#?;.J7-#60<A91#.97D-.;E#@#

4.3C:#?1;/-A9:#46<@=6@<9#5;<;=60<19#3?1;=-#3DZE=6;#60<A91@.;112&#M413.1;#

4F08-V9=;# 60<A91;# F3>2B;E# .# :3B3# 4F089;>H13A@'# F<3V049:13A@#.J-.;119&#

NV0<;# :3B3# .J-.;112# 3DA0J01;# .-?1;/013G# B;>@??G# ?1;112&# M71;='#########

f&h&#g-6=91;'#F97=<04>GG/-#8G#.>;46-.946H#..;J;E'#U3#CC#10#4>97#73.37-6-#

73#=<;:13469&#,31;#10#?B371;##?#7@A=3G'#U3#O19#@#V3<A9'#19#@#?A9469#10#A3J1;#

?1;:6-#9463613C#<9?1-89#A9J#4>3.3A#104F089;>H13C#>0=4-=-#9#4>3.3A#>0=4-=-#

60<A913>3B9/13CP#W+'#%iY&#

\;=3C#J#7@A=-#736<-A@E6H42#9#e&f&#d<3191;&#,31;#734>97J@.;>;#?.Z2?3=#

60<A91;#?#=3160=463A#9#.-2.->;'#U3#5;<;=60<13G#<-43G#60<A91;#E#:3B3#/96=-:#

?.Z2?3=#?#.-?1;/01-A#F312662A'#2.-U0A#;D3#F<38043A'#63/1946H#9#F<;B10112#

73#3713?1;/13469'#U3#4F<-2E#:3B3#10?;>0J13469#.97#=3160=46@&#

!34>971-=-######F97A3.##1;@=-#9#60519=-#.97?1;/;G6H#60170189G#73#.97D3<@#

4>9.#9?#?;B;>H131;<3713C#A3.-'#F<-/3A@#60<A913>3B9?@G6H42#?;?.-/;:#4;A9#

O?.-/;:19P# 4>3.;&#N0A;16-/1-:# 4F349D# @6.3<0112# 60<A919.# 9?# ?;B;>H131;*

<371-5#4>9.#?;413.;1-:#1;#?.@J0119#;D3#A06;V3<-/1-5#F0<0134;5'#63D63#?;#

F379D1946G#V@1=89C'#V3<A-'#F<-?1;/0112'#F<3804@'#=9>H=9413C#3?1;=-'#.-1-=*

10112'#?3.19L1H3B3#.-B>27@'#.?;EA3?.Z2?=@#=3AF310169.'#4@A9J13469#F3126H'#

/;463#.#4F3>@/0119#8-5#3?1;=#Wc'#bi%Y&#

\;=#=3160=46#73F3A;B;E#.-2.-6-Q#/-#.J-63#4>3.3#@#4.3EA@#?.-/;:13A@#

?1;/0119#;D3#.#4F089;>H13A@#1;@=3.3A@^#@#2=3A@#?9#4.3C5#?1;/01H#.J-6-:#D;*

B;63?1;/1-:#60<A91#@#7;13A@#=31=<0613A@#.-F;7=@^#@#<279#.-F;7=9.#=3160=46#

7;E#A3J>-.946H#3F@46-6-#702=9#=3AF31016-#60<A91;*4>3.34F3>@/0112'#2=9#A-##

A;EA3#1;#@.;?9&#g2#A3J>-.946H#3D@A3.>GE6H42#6-A'#U3#60<A91#F3.Z2?;1-:#?#
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.-?1;/01-A#63/1-A#F312662A#;D3#2.-U0A&

,97A911946H# 60<A913>3B9?3.;1-5# 4>9.# .97# 4>9.'# @49# ?1;/0112# 2=-5#

60<A913>3B9/19'# 6;=;'# U3# .# 4F089;>H13A@# 734>97J0119# a&# I&# h17<9E1=3#

F<3F31@E#1;?-.;6-#F0<L9# j.971341-A-#60<A91;A-k'#;#7<@B9# j;D43>G61-A-k&#

h>0#91L9#734>971-=-'#@#63A@#/-4>9#9##f&#h&#g-6=91;'#10#..;J;G6H#?;#103D59710#

<3D-6-# 6;=9# <9?=9# F<36-46;.>0112'# 34=9>H=-# .#A0J;5# 3719EC# F97A3.-'# 3719EC#

60<A9134-460A-# V@1=8931@.;112# O;D43>G61-5P# 60<A919.# 10# .97<9?12E6H42#

.97#V@1=8931@.;112#O.971341-5PW+'#biiY&

,F>-.#?;B;>H131;<3713C#A3.-#1;#60<A913>3B9G#F3?1;/;E6H42'#?3=<0A;'#

@# 63A@'#U3#60<A913>3B9C'# 2=# 9#A3.9# .#89>3A@'#.>;46-.;#4-1319A92#>0=4-/1-5#

37-1-8H&#I0<6.-A#=;F96;>3A#60<A913>3B9C#A3J@6H#46;6-#737;6=3.9#37-1-89#

4-1319A9/13B3# <27@&#  # /-4>9# B3>3.1-5# F<-/-1# A13J-113469# F3?1;/01H######################

f&h&#g-6=91;##1;?-.;EQ

*#F;<;>0>H10#60<A91@.;112#F312662#70=9>H=3A;#734>971-=;A-^

*#<9?19#.;<9;16-#F0<0=>;7@#60<A91;^

*#1;2.1946H#F3.13B3#9#4=3<3/013B3#F3?1;/0112#3713B3#F312662^

*#4F9.941@.;112#60<A919.*0F319A9.#9#?.-/;:1-5#60<A919.#W+'#cXY&

N-1319A9/19#60<A91-#734>971-=-#Wc^#+Y#F97<3?79>2G6H#1;#b#B<@F-Q

%T# #F0<L@#B<@F@#.53726H#O3<-B91;>H19P#4-1319A-'#U3#941@G6H#.#3719:#?#

A3.#R.-59719:#;D3#A3.9#F0<0=>;7@T&#g9#4-1319A-#A3J1;#1;?.;6-#3713D9/1-A-'#

34=9>H=-# 4-1319A9/1-:# <27# @6.3<GE6H42# ;D3# ?# D3=@# .-59713C# A3.-'# ;D3# ?#

D3=@#A3.-#F0<0=>;7@&#OM<-B91;>H1;P#4-1319A92#.-1-=;E#?;?.-/;:Q#L>253A#

<9?13B3#60<A91@.;112#F3126H#<9?1-A-#;.63<;A-#.#<;A=;5#.-59713C#A3.-#;D3#

A3.-#F0<0=>;7@^#@#1;4>973=#<9?1-5#.;<9;169.#F0<0=>;7@#3713B3#60<A91;#9#F3*

2.-#7@D>069.&

bT# !<@B;# B<@F;# .=>G/;E#A01L# /-4>0119# O4F;7=3EA19P# ;D3# <9.13?1;/19#

4-1319A-'#U3#@6.3<GG6H42#F<-#F0<0=>;79#3D35#4-1319A9.#.-59713C#A3.-#1;#

A3.@#F0<0=>;7@&# #<0?@>H6;69#371;=3.3#73.B9#<27-#@6.3<GG6H42#2=#@#.-59719:#

A3.9'#6;=#9#@#A3.9#F0<0=>;7@#W+'#bic*bi_Y&

!>2# 60<A913>3B9C# 6;=3J# 5;<;=60<10# 2.-U0# F3>940A9C&# d<-/-1-# F32.-#

F3>940A9/1-5#60<A919.# ?.-/;:13#6;=9'#1;#7@A=@#f&h&#g-6=913CQ#.974@61946H#@#

A3.9#6;=3C#=9>H=3469#4>9.#9#4>3.36.3</-5#?;43D9.'#U3D#=3J10#F312662#F3?1;*

/;>342#13.-A#60<A913A^#6<;7-89C#V@1=8931@.;112#60<A91;^#:3B3#40A;16-/19#

9#4>3.36.9<19#?.Z2?=-^#7-V0<0189;892#1;@=3.-5#F3126H#9#<3?5-6@.;112#?1;/01*

12#F0<.9413#3713?1;/13B3#60<A91;#.#F<38049#.J-.;112#60<A91;#9#1;46@F13B3#

7334A-4>0112#F312662&

e3?B>210A3# 702=9# ?# 941@G/-5# =>;4-V9=;89:# 60<A913>3B9/1-5# 37-1-8H#

.97F3.9713#73#C5#46<@=6@<-'#B<;A;6-/13B3#.-<;J0112#6;#4A-4>3.-5#?.Z2?=9.&#

e&f&#d<3191;#WcY#=>;4-V9=@E#60<A91-#?;#4.3CA#4=>;73A#.#6;=-:#4F349DQ

%T#F<3469

bT#4=>;719

(T#60<A91-*4>3.34F3>@/0112'#2=9#@#4.3G#/0<B@#F379>2G6H42#1;Q

;T#4>3.34F3>@/0112'#@#2=-5#4A-4>3.-:#?.Z2?3=#A9J#=3AF31016;A-#.-<;*

J01-:#L>253A#F<->2B;112^

DT#4>3.34F3>@/0112'#=3AF31016-#2=-5#3V3<A>019#B<;A;6-/13#R?;#73F3*

A3B3G#F<-:A011-=;#;D3#1;2.13469#?;=91/01HT&

"'#)!&5353&!*,2()(5*!&<='#$<#>*!&<-')1*(2(,1?333
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 #4A-4>3.3A@#.9713L0119#60<A91-*4>3.34F3>@/0112#E#89>H1-A-#>0=4-/*

1-A-#37-1-82A-&#e&f&#d<3191;'#@#4.3G#/0<B@'#79>-6H#C5#1;#6<-#6-F-&

!3# F0<L3B3# 6-F@# .9713426H42# 60<A91-*4>3.34F3>@/0112'# 3D-7.;# =3A*

F31016-#2=-5#E#4>3.;A-#4F089;>H13B3#4>3.1-=;&#,31-#4;A3469:19# 9#A3J@6H#

.J-.;6-42# F3?;# 7;1-A# 4F3>@/0112A'# ?D0<9B;G/-# .>;46-.0# =3J13A@# ?# 1-5#

3=<0A0#?1;/0112&#M71;='#60<A91*4>3.34F3>@/0112'#2=-:#4=>;7;E6H42#?#8-5#

=3AF310169.'# 1;D@.;E# 13.3B3# ?1;/0112'# 2=0# .3>379E# .973A3G# 4A-4>3.3G#

4;A3469:1946G&# l;<;=60<13G# 7>2# 60<A919.*4>3.34F3>@/01H# F0<L3B3# 6-F@#

E#A3J>-.946H# C51H3B3#<3?/>01@.;112# 9#.-79>0112#4=>;73.-5#=3AF310169.#S#

4;A3469:1-5#60<A919.&

!3#7<@B3B3#6-F@#.9713426H42#60<A91-#4>3.34F3>@/0112'#@#2=-5'#?;?.-/;:'#

69>H=-#37-1# ?# =3AF310169.# E# 4F089;>H1-A# 60<A913A'#;#7<@B-:#.97134-6H42#73#

4>9.# ?;B;>H13.J-.;13C# >0=4-=-&# "3AF31016;A-# 8H3B3# 6-F@# A3J@6H# D@6-# ;D3#

7.;#9A011-=-'#;D3#F<-=A061-=#?#9A011-=3A&#e&f&#d<3191;##..;J;E'#U3#80:#A0*

637#D9>HL#F<37@=6-.1-:'#19J#F0<L-:'#70#3D-7.;#=3AF31016-#E#4;A3469:1-A-#

60<A91;A-&#!3#7<@B3B3#6-F@#.9713426H42#9#6;=9#60<A91-*4>3.34F3>@/0112'#7<@B-:#

=3AF31016#2=-5#.J-.;E6H42#.#3413.13A@#?1;/0119'#;>0#.#4F3>@/0119#?#F0<L-A#

=3AF310163A#E# 60<A913A#4;A3469:1-A'# ?9# 4F08-V9/1-A#7>2#.-?1;/013C# B;>@?9#

1;@=-#?1;/0112A&#l;<;=60<13G#.>;46-.946G#60<A919.#7<@B3B3#6-F@#E#60'#U3#C519:#

7<@B-:#=3AF31016#A3J0#F<-:A;6-#1;#40D0#?1;/0112#.4H3B3#4F3>@/0112# 9#.-*

46@F;6-#.#7;13A@#=3160=469#2=#4;A3469:1-:#60<A91&#m1379#?@46<9/;E6H42#9#F<36-*

>0J10#2.-U0'#9#6379#F0<L-:#=3AF31016#RF<-=A061-=T#?73D@.;E#5;<;=60<19#<-4-#

9A011-=;Q#A3J0#.J-.;6-42#.#371-19#;D3#.#A13J-19#9#?#;<6-=>0A&

!3#6<06H3B3#6-F@#.9713426H42#60<A91-*4>3.34F3>@/0112'#3D-7.;#=3AF3*

1016-#2=-5#46;13.>26H#43D3G#4>3.;#?;B;>H13.J-.;13C#>0=4-=-'#9#69>H=-#4F3*

>@/0112#8-5#4>9.#E#60<A913A&#[;#7@A=@#e&f&#d<31913C'#6;=-:#4F349D#@6.3<01*

12#10#E#F<37@=6-.1-A&#\0<A91-#6<06H3B3#6-F@#60<A913>3B9/13#10<3?=>;719'#9#

?.Z2?3=#A9J#=3AF31016;A-#D9>HL#6941-:&# #<279#.-F;7=9.#.31-#A3J@6H#.J-*

.;6-42#2=#?.-/;:10#4F3>@/0112#F<-=A061-=;#?# 9A011-=3A'#63D63#@#4.3EA@#

F<2A3A@# ?1;/0119&# NF08-V9/13G# .>;46-.946G# 60<A919.# 6<06H3B3# 6-F@# E#

9703A;6-/1946H&# ,-?1;/;>H1-:# A3A016# 60<A919.*4>3.34F3>@/01H# A3J0#

.=;?@.;6-#1;Q##F<-18-F#F<-46<3G#;D3#79C#F<07A06;^#V3<A@#F<-46<3G^#F<-*

?1;/0112# ;D3# V@1=89G# F<-46<3G'# F<3804@^# A;60<9;># ;D3# 46;1# <0/3.-1-^#

.>;46-.946H#F<07A06;^#4F349D#E71;112'#79C^#4F<2A@.;112#79C^#.9713410#F3>3*

J0112#F<-46<3G'#F<07A06;&

K;# =>;4-V9=;89EG# 60<A919.# ?;# C519A# 46<@=6@<1-A# 4=>;73A##########################################################

f&h&#g-6=913C##W+'#)_Y#60<A91-#F379>2G6H42#1;Q

%T#37134>9.19

bT#4=>;719

(T#60<A913>3B9/19#4>3.34F3>@/0112

f&h&# g-6=91;# 46.0<7J@E'# U3# <3?F379># >0=4-/1-5# 37-1-8H# 1;# F<3469'#

F359719# 4=>;719# 4>3.;# 9# 4>3.34F3>@/0112# E# ?;B;>H13.-?1;1-A# 9# 734-6H#

3Dn<@163.;1-A&#]3>3.1-A#=<-60<9EA'#2=-:#.97<9?12E#60<A913>3B9/19#4F3>@/01*

12#.97#F<346-5'#F35971-5#9#4=>;71-5#4>9.*60<A919.'#E#<3?79>H133V3<A>01946H#

60<A9130>0A0169.# @# 60<A913>3B9/1-5# 4F3>@/01125# 9# 89>H133V3<A>01946H#

60<A9130>0A0169.#@#F<346-5'#F35971-5#9#4=>;71-5#60<A91;5'#2=9#f&h&#g-6=91;#
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1;?-.;E# 37134>9.1-A-'# ;D3# 89>H133V3<A>01-A-&# \0<A913>3B9/19# 4>3.3*

4F3>@/0112# <3?B>27;G6H42# 2=# 0=.9.;>016# 37134>9.13B3# 60<A91;# 34=9>H=-Q#

O0=.9.;>0161946H#4>3.@#F3>2B;E#.#63A@'#U3#6;=9#60<A91-*4>3.34F3>@/0112'#

2=# 9#37134>9.19# 60<A91-'#.53726H#@#1;@=3.3*60519/1@#A3.@#.# B363.3A@#.-79'#

10#46.3<GG6H42#?;13.3#U3<;?'#=3>-#.#1-5#.-1-=;E#F36<0D;'#;#?D0<9B;G6H42#

B363.-A-# .# ?;F;49# 60<A919.# 7;13C# B;>@?9# 1;@=-# 9# 60519=-P# W+'# ))Y&# \0<A91*

4>3.34F3>@/0112#E#13A91;6-.13G#37-1-80G#F97A3.-#1;@=3.3B3#4F9>=@.;112'#

.-<;J;E#E7-10'#89>9410#F312662'#89>=3A#6363J10#F31266G'#2=0#.-<;J;E6H42#

:3B3#4;A3469:1-A#0=.9.;>0163A&

!34>971-82#..;J;E'#U3#.#>91B.946-/19:#>960<;6@<9#E7-13C#7@A=-#?#F-6;1*

12#B<;A;6-/13B3#4=>;7@#60<A913>3B9C#10A;E&#M719#734>971-=-#7@A;G6H'#U3#

9A011-=#E#@19.0<4;>H1-A#?;43D3A#7>2#F0<07;/9#.495#=;60B3<9:#60<A913>3B9/1-5#

F3126H&#\;=9#F3B>27-#n<@16@G6H42#1;#603<06-/19:#F0<07@A3.9#.-43=3B3#46@*

F012#;D46<;=89C#9A011-=9.'#.1;4>973=#/3B3#9A011-=-#E#OE7-1-A#>0=4-=3*B<;*

A;6-/1-A#?;43D3A'#2=-:#.-<;J;E#1;@=3.3*60519/19#F312662#F<3#F<07A06-'#

2=3469#9#79C&&&P#W+'#%i$Y'#;#79E4>3.;'#F<-=A061-=-#9#F<-4>9.1-=-#E#69>H=-#O4>3*

.3V3<A;A-#A06;A3.-P&#[;#7@A=@# 91L-5#@/01-5'#@#=3160=469#<3>H#60<A919.#

B<;G6H#4>3.;#<9?1-5#/;46-1#A3.-&

[;# 7@A=@# f&h&# g-6=913C'# # ?7;61946H# 9A011-=;# D@6-# 1;:A01@.;112A#

1;:D9>HL#.0>-=;'#34=9>H=-#.91#5;<;=60<-?@E6H42'#F3*F0<L0'#=;60B3<9;>H1-A#

?1;/0112A#F<07A0613469#R=;60B3<92#9A011-=;#?;D0?F0/@E#A3J>-.946H#A-4>-*

6-# F<07A0613'# @#V3<A9# 1;?.-T'# 9'# F3*7<@B0'# <3?F379>3A#.>;41-5# B<;A;6-/*

1-5#=;60B3<9:&#g0#3?1;/;E'#U3# 9A011-=#.3>379E#;D43>G61-A#13A91;6-.1-A#

?1;/0112A&# M71;=# 1;D9<# 60<A91@EA-5# F3126H# .-2.>2E6H42# L-<L0'# 19J#

40A;16-/19#A3J>-.3469#9A011-=;#2=#?;43D@#.-<;J0112#8-5#.;J>-.-5#F3126H&#

m#80#7;E#F9746;.@#..;J;6-#4F<;.07>-.-A#.=>G/0112#79E4>9.'#F<-=A061-=9.#9#

F<-4>9.1-=9.#@#4-460A@#60<A913>3B9/13C#>0=4-=-#2=#;.6313A1-5#60<A919.'#2=9#

3713?1;/13#1;?-.;G6H#F312662#7;13C#1;@=-'#10#.-=>-=;G/-#;4389;89:#?#F3*

.42=7011-A-#4>3.;A-#WbY&

N6343.13#1;F<2A=9.#734>97J0112#60<A919.'#o&,&#,96#W%Y#.-79>2E#6<-#<9?1-5#

1;F<2A=-#@#<3?.-6=@# 603<9C# 60<A91;# 9# 60<A913>3B9C&#,97F3.9713#73#F0<L3B3#

1;F<2A=@#60<A91#.-.37-6H42#?;#<;A=-#A3.-# 9#<3?B>27;E6H42#2=#O343D>-.;#

37-1-82P'#?1;=#4F089;>H13C#40A936-/13C#4-460A-&#,97F3.9713#73#7<@B3B3#1;*

F<2A=@#60<A91#<3?B>27;E6H42#@#<;A=;5#?;B;>H13>960<;6@<13C#A3.-#2=#4>3.3'#

2=0#A;E#.49#.>;46-.3469#4>3.;#2=#>0=4-/13C#37-1-89'#63D63#6;=3C#37-1-89'#2=;#

10A;E#F0.1-5#4F08-V9/1-5#.>;46-.3460:#19#@#V3<A9'#19#@#?A9469&#,#3413.9#6<0*

6H3B3# 1;F<2A=@# ?;=>;701;# 9702# 4-460A13*46<@=6@<13B3# 9# V@1=8931;>H13B3#

F97537@#73#;1;>9?@#9#=>;4-V9=;89C#37-1-8H#A3.-'#.97F3.9713#73#2=3B3#60<A91#

R4>3.3# *# # F<3460'# 4=>;710# ;D3# 4>3.34F3>@/0112T# .-?1;/;E6H42# @# <;A=;5#

?;B;>H131;8931;>H13C#A3.-'#.-5372/-#?9#4F08-V9=-#.-=31@.;13C#1-A#V@1=89C#

O2=#A3.13B3#?;43D@#13A91;89C#4F089;>H13B3#?1;/0112#@#4-460A9#F3126H#1;@=-'#

60519=-#6;#91L-5#4V0<#F<3V049:13C#792>H13469P#W%'#b+bY&#

e3?.-101946H#9#/-40>H1946H#;1B>3A3.13C#6@<-46-/13C#60<A913>3B9C#.-A;B;E#

F3B>-D>013B3# .-./0112# CC# 40A;16-/13B3# ;4F0=6@# 1;# A;60<9;>9# 4>3.1-=9.#

6;#V@1=8931;>H13B3#;4F0=6@'#.-./0112#2=3B3#.-7;E6H42#F0<4F0=6-.1-A#1;#

A;60<9;>9#6@<-46-/1-5#F@69.1-=9.&

"'#)!&5353&!*,2()(5*!&<='#$<#>*!&<-')1*(2(,1?333
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*1,0"%,-"%
%&#,-6#o&,&#\0<A-13>3B-2#-#00#A0463#.#2?p=0#q#o&,&#,-6#qq#rs#I9J1;<371;#1;@=3.3*F<;=*

6-/1;#=31V0<01892#?#F-6;1H#A0637-=-#.-=>;7;112#913?0A13C#A3.-'#F;AZ269#F<3V043<;#,&a&#

N=;>=91;&#b)*b$#49/12#bii_&Q#KD&#[;@=&#F<;8H&#S#M704;Q#h46<3F<-16'#bii_&*#N&#b_$*b+(&##

b&#!;1->01=3#,&d&#\0<A-13>3B-?;8-2#<;?1p?#/;460:#<0/-#R60<A-1p*B>;B3>pT#q#,&d&#!;*

1->01=3#qq#d<3D>0Ap#2?p=;#1;@=-#-#6051-=-&#a3B-/04=-0#-#-463<-=3*1;@/1p0#;4F0=6p#60<A-*

13>3B--Q#ND&#46;60:&*#I&'#%X$i&*#N&#%c*bi&#

(&#[0>GD-1#a&a&#\3>=3.p:#F0<0.373.07/04=-:#4>3.;<H#q#a&a&#[0>GD-1&#S#I&Q#f>-16;Q#

[;@=;'#bii(&#S#(bi#4&

c&#d<31-1;#e&f&#d0<0.37#;1B>-:4=3:#1;@/13*6051-/04=3:#>-60<;6@<p#q#e&f&#d<31-1;&#S#

I&Q#%X$+&*#bc_#4&

_&#N0>9.;13.;#M&#N@/;41;#>91B.946-=;Q#60<A913>3B9/1;#018-=>3F0792# q#M&#N0>9.;13.;&#*#

d3>6;.;Q##!3.=9>>2*"'#bii+&*#)%+#4&

+&#g-6=-1;#f&h&#\0<A-13>3B-2#-#F0<0.37#R"#3413.;A#43F346;.-60>H13B3#-44>073.;1-2T#

q#f&h&#g-6=-1;&#S#aH.3.Q#,p4L;2#L=3>;'#%X$X&#S#%_)#4&


