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.D#$&#3=/5!&"3E!B,E:&0:./&9&BDA/%&g)&2,EA!B3.:&
ghWg)&

P%Q0!R 5< !72<,292$A

GBN OH,I7PQ,74NROSGHN,1.23,PI,GO,T,SUG,VOWO%%%

XSYIZ=NPO, ,=NG,G?1[:;,>3M#,78192.-:1,,>%A%-%

S$,2'(<;!4+=&5&#(<;!T2%5!',2!,24$29!$+%<2$ U!S$,2' !*%$+()D9+!52!$+%<2$(<;:"!23# ()/

 !"#$%&'$()"*$*' +,-./0)1#'$2/34')35)657' 
8#"#'9*:1*';#1+#<#$,

=*.,</%&'$()"*$5' +,-./0)1#'$2/34')35)657'.!:/>%&'
$5)"#!?/%&'@*<4)A6*'B*+#)6*$*'C+/<D#$,E' 

F#"#'9*:1*';#1+#<#$,



pJ934/%&!06$&S23A/#E%3&&d&4DF$&ghWg

()*+#,-,.!/*0,1.23,4*56,.1,78192.-:;,<,=*8>-81?,@#A
@2<, ?2$A%/!4+!(),0!V

:;G2&!05D+,A)&c!.#G&;G&#3:",2)

'&-!6/&WXXi&+E;/&%!:B,2,&!.&I2303"L&4/;G.G2-
E%!:&:E/.2!EA@&%A/-!:&B!EA:B#G&!B-39:+,&3&%A/-<&
3#,&4#3"#D&./93EA36/@&4BLE!0/#D&AG;,&"A1F,6/A,&
2/A1&]5!EB!.3F/#$^&#/94323&BL930@&%A/-M&+,&0/-
4/EB!-:&#D2/H$)&
C& +/EA2,& +E/;& 65AG2& 0MA& 9H.1& 435-3.#$%/;w&
R!& +D& E,& 5239#G& #/.!9/.2& BF/.EA39,A@& H/& 0165&
.G232& 9& H,9!AG& #G6!& +,#<5!)&C& B!EA:B/;& "3E:&
+E/;&"$;&.D2& A$;&9$6/& 4+,=8!932@& H/& E#3.&#/#$&
E9!0!.#G+=$5!& B!9!2D#$@& #/H& +/& 435-3.#,",#3)&
_/&A3@&+3%&#G%A/F$&F$%3+$@&.F,#3&+/&#3&.-:5<&EA-3#G&
919DH/#3& Q3%A/;@& H/& -LH/& #/:;$& #/#D9,.GA@&
4D9,.GA& #/0!& 25DA)& _/& -LH/& B-!EAG& B!EA-D.3+$&
923EA#!EA,@& %A/-M;,& #G%A/F$& 2,.<& !B2M93+$& 9$6/&
#/H& .!EA)&C& E#3.& +/& A!& +/./#& 4& .L9!.L@& B-!"&
+/& B-D6/& E& #,;,& A3%& %-DE#D)& R39$6& A:& /#/-P,,@&
%A/-!:&+,;&"2!9G%&.D9D@&!#1&:-",AM;&4BLE!0/;&
9-36/+$)&>F$-!.3&+/&E,6/&9/2,6/&A9-.D@&32/&aH3E#G&
EB-39/.2,9D)

7!',-3&"D!'2$/5A%/!% !(+3+!' %!W/'!',24, 5*#F!
.+! #+)2(! 2(# $*#! ' 5+(A)*%8F! =A! (8% !  ! 5:+,D0!
X!9+"2!E+?*!9+!9 (%YF!.+!4 ", 5%*?+%/! !,-.+!9(2D!
2', $5D!9+"2!#A(<2D!*!'2(#A%/=0!Z+!38!=&#!% !
,-./:"!D()#A%26!M2!9+!9+%!(#2$%/!23, )F!,-.+!= 9/!
2()%80
[+!4*= !523,2D!5232D!% !52$2#+%2D6!>58!9()+!
=&#!52$2#+%2D!% '2(#+58! !<5+!9()+!38#6
>-!&A!5!@&%.!&;D&4,;:&-D.@&+/&A!&.!0-M&"3E&#3&
.!9!2/#!:)&7!& +E/;&+/=AG&.G232&#3&EA3A%:@&9432&
+E/;&E,&.!9!2/#!:&3&B!B-9<&+E;/&!"%!932,&-LH/)&
\.& A<& .!01& F$%D;@& H/&#/+2/B=$& .!9!2/#D& +/& #3&
B!2,& ;/4,& -LH/;,)&C& +D& ;D;& .!9!2/#!:& 6/2M&
-!%)&\'&)!'2)$,4D9+F!.+!,-.+!%+2]*5/0!

P!<58.!,-.+!^%+9+%!7 ]+_!'E+(!4*=D!25'2?/$ 9/F!
:2! $]+! =D(/)+! ()*"%2D)! 78F!  38! $! 5 #]/=! ,2:+!
38#8! 7 ]+! <,A#2$%8! 2'&)! <,A(%Y!  ! 'E*%A]+#8!
, 52()! !'2)&]+%/6
U/&A!&E,6/&5!.#G&B-D6/@&EB!:EA3&;32,"%!EA$&3&.L-
2/H,AM65& %-!%L)& '=/!0/6#<& 4DE3.1& aEBG=#<5!&
BGEA!9D#$& -LH$& +E/;&:9/F/+#,2& #3& E9M65&v/0!-
9M65&EA-D#%D65)&'=/&!B3%!93A&01&430-32!&;#!-
5!&;$EA3)&J#3.&0165&+/#&4.L-34#,2@&H/&;#!5.1&
+E!:&-LH/&B!%2D.D#1&43&BF$2,=&#D-!"#<&3&B-36#<@&

E%:A/"#!EA&+/&A-!65:&+,#D)&RD-!%1&#3&BGEA!9D#$&
-LH$& +E!:&E-!9#3A/2#<&E&#D-!%1&;<#G&:.-H!93-
#<5!&A-D9#$%:)&>F,A!;&E/&#D;&-LH/&BF,&95!.#<;&
9M0G-:&!.-L.&3&43+,=AG#$& 4D%23.#$&B<"/&!.;G-
#$&V& +3%!& +/.,#D&.F/9,#3&V&%-DE#M;,&%9GA1&!.&
43"DA%:&2<A3&3H&.!&4D;-34:)&>-!&aB2#!EA&;:E$;&
.!.3A@&H/&9=,65#,&B!.6/?:+$&BGEA!9D#$&A-D9#$%L)&
x/%2& 0165@& H/&a#!-& +/& B-!&;G&3E,& #/+%2,.#G+=$&
;GE$6@&32/&+/#&4.D#2,9G)

>2#*<!5,D"-!$# ()%&!=A)+6!N!<2#*<!4!%*:"!9+!4+!
`4 ",A5<8a!'0!Ob"= 6
U3%& :H& +E/;& F$%32)& >GEA:+,& -LH/& 5,EA!-,6%<@&
3#P2,6%<@&;#!5!%9GA<@&B#!:6$@&BL.!B!%-19#<@&
E%32%!9<@& 9/2%!%9GA<@& B3-%!9<@& EA-!;%!9<)&
R30$4$;& E3;!4F/+;G& ,& .32=$& !%-3E#<& .F/9,#1)&
RG%A/-M&-!%&;#!H$;&3H&lhh&!.-L.&Yy&E!-A[@&32/&
%3H.M& -!%& E/& A!&;G#$)& OD2/H$& #3& !%!2#!EA/65@&
%!2,%& E!-A& ;D;& ;!H#!EA& 4$E%3A& 3& #3!"%!93A)&
O& 6/2%!9<5!& B!"A:& +E!:& 9$6/& #/H& .9G& ./E$A%1&
E!-A& BL9!.#$65& Sz5;!9!& -LH$& 4& BL9!.#$65&
3E,& Wgh& !.-L.@& %A/-<& +E!:& =2/65A,A/2,& U3#:&
Sz5;!9,& BF,B,E!9D#1)& j5AG2& 0165& B!EA:B#G&
4$E%3A&.32=$)&R3BF$%23.&4&B-L5!#,6%<&0!A3#,6%<&
435-3.1& 3& A3%<& 4& #G;/6%<5!& J3#P/-53:E/#:@&
A!& +/& :H& !.& -!%:& WXhp& Z9-!BE%<& -!4D-,:;@&
.#/E& ;D& #/+9GA=$& E0$-%:& -LH$& #3& E9GAG& 3& ;3+$&
A3;&E3;!4F/+;G&Sz5;!9!&-LH/)&*D;&3E,&ghh&
!.-L.&5,EA!-,6%M65&-LH$)&

J%:B,#3& 3#P2,6%M65& -LH$& 43"323& 94#,%3A& 9& eh)&
2/A/65&gh)&EA!2/A$&4DE2:5!:&3#P2,6%<5!&4/;G.G2-
6/&I39,.3&C:EA,#3@& -LH/& 0121& +/5!& %!#$"%/;@&
9G#!932&E/&492D=AG&+/+,65&=2/65AG#$)&O3:+321&5!&
9/2%<@& B2#<@& -!4/A!9,AG& :EB!FD.3#<& %9GA1& EA3-
-M65& 5,EA!-,6%M65& -LH$@& %A/-<& E/& 9& E!-A,;/#A:&
91E%1A!9321& +,H& +/#& 9/2;,& EB!-3.,6%1)& I39,.&
C:EA,#&43"32&%F$H,A&5,EA!-,6%<&-LH/&E&;!./-#$;,&
E&6$2/;&4365!93A&A93-@&B2#!EA&%9GA:@&9L#,&3&9,A3-
2,A:&5,EA!-,6%M65&-LH$&3&.!B2#,A&+/+,65&923EA#!EA,&
4/&EA-3#1&;!./-#$65&-LH$&!&-/;!#A3#A#!EA@&H2:-
A!:&3&!-3#H!9!:&03-9:@&+/H&0121&:&5,EA!-,6%M65&
-LH$& 9/2;,&94D6#<)&C#P2,6%<& -LH/&B3AF$& 9& E!:-
"3E#!EA,&&9/&E9GAG&;/4,&+/.#1&4&#/+2:{:E#G+=$65&
-LH$)& K!;0,#:+$& %-DE:& 5,EA!-,6%M65& -LH$$ YA93-&
%9GA:@&9L#G[&E&923EA#!EA;,&;!./-#$65&-LH$&Y0!-
53AG&%9/A!:&B!&6/2<&2<A![)&C:EA,#%1&+E!:$9/2;,&
4.-39<& 3& !.!2#<)&*D;& 2,6/#"#$& E;2!:9:& E&I)&
C:EA,#& !E/E&`A.)&#3&:-",AM&B!"/A&!"/%@&%A/-<&
E;$;& B!:H$A)& ^@2?+)! 5,.*)+#-! #*:+%:+! % ! '&(-

)2$A%/!ND()*%2$;:"!,-./!38()+!$!% ]/!,+'D3#*:+!
('2?/) #*! % ! ',()+:"! % ! 9+5%Y! ,D<80_!O&C#P2,/&
BF,+/.!:&!091%2/&%3H.<&.93&-!%1&4%!#A-!2!93A&
-LH!9D& B!2/& 3& /9,./#6,& 9MBGEA%L)& UE!:& 9/2;,&
E/-,u4#$@&#3& 2,6/#"#$& E;2!:9G& +E;/&E/&.!5!.2,&
9/2;,&-1652/)&`/A!E&#30$4$;&9$6/&#/H&"A1F,&./-
E$A%1&!.-L.&3#P2,6%M65&-LH$)

Sc*()D9/! $! 5%+]%/! 523&! (2D)&.%/! $;() $8! ',2!
'&()*)+#+!,-./6!d? ()%/)+!(+!9*:"6!
J!:AGH#$&9MEA391& E/&%!#3+$&9&c-3.6,&K-D2!9<@&
43A$;& +E/;& A3;& B!E$232& AF,& #!9<& !.-L.1@& %A/-<&
B!65D4/+$&4/&J%32,"3#@&3&A!&*,2!E239&c-03&YA;3-
9G&-LH!9D@&9/2%!%9GAD[@&J%32,"3#1&Y-LH!9D&|!-
-,0:#.3[&3&>?!93#E%M&435-3.#$%&Y"/-9/#D&9/2-
%!%9GAD[)&'&E!:"3E#!EA,&+/&9/&]4%:=/0#$&.!0G^&
.32=$&!.-L.3@&43A$;&+/#&B!.&"$E2/;)
j!&E/&AM%D&9MEA391&-LH$&9&S23A#<@&0123&B!&94D-
+/;#<&.!5!.G&;/4,&B3#$&}/-;/#,E!9!:@&EB!2:-
;3+,A/2%!:&4D;%:@&3&;#!:&.!5!.#:A3&+,H&BF/.&
-!%/;&3&BL2)&'452/./;&%&A!;:@&H/&A!&0123&;!+/&
B-9#$&9MEA393@&B2D#!932&+E/;&+/#&B-!EA!:&9MEA3-
9:&-LH$@&%A/-!:&E/&;,&BF/./9=$;&E&B!;!6$&.GA$&
3&BF$0:4#M65&B!.3F,2!&BF,B-39,A)

m-19/%&4&a9!.#$5!&E2!93&B3#3&U,F$5!&J/%/-1@&9/&
%A/-<;&6,A:+/&E2!93&U3#3&Sz5;3N
]t&\.&-!%:&WXgi&#/012!&#3&;/4,#D-!.#$;&-L-
H3FE%<;&A-5:&3#,&+/.,#<&-LH/&E&"/E%M;&+;<#/;)&
~2,& +E;/& .!& ;/4,#D-!.#$65& E!:AGH$)&  LH/& ;D&
;!H#!EA&.DA&B!4#3A&+;<#3&AG65@&%A/F$&E/&.!&.G-
+,#&#3=/5!&#D-!.3&43BE32,&423AM;&B$E;/;)&S23-
A/#E%<& -LH/& #/658& E2!:H$& %& !%-3E/& 3& B!AG=/#$@&
32/&A<H&%&-!49!+,&9=/5!&%-DE#<5!@&6!&#/E/&+;<#!&
#D-!.3&"/E%<5!)&t^
e ! $;() $&! 38#2! <! $*5&%/! fgh! 25,-5! ',A$&!
<$+)2D:/:"! ,-./F! < .5A! (+! ($2D! $*4*)<2D0! H/<8!
'E/4%*$Y=D! ',-3&"D! '2? (/! 38#8! <$&)8! i. (%&!
$83 ,$+%80!

>5+! $]D5+! ,2()2D! ,-.+! 25! 7A(6!>52! $]+:"%2!
<!7A=!9+45/!% <D'2$ )6
'&q/65D65&#3& 435-D.%D65@& 9/&;GEA/65&9& B3--
6$65&#/0!&9&4D;/6%M65&435-3.D65@&#3&J2!9/#-
E%:@& 9& RG;/6%:@&  3%!:E%:@& >!2E%:)& R/+.D2/&
+E/;&B!E$232&-LH/&3E,&.!&`,A91

IA)+!$+5#+!,-./!9*%Y"2!<2%/?< 6
>GEA!9D#$&-LH$&+/&;L+&%!#$"/%@&A3%H/&E/&;:&9G-
#:+,&#3B2#!)&C& +/=AG&;G&H,9$@& A!& E/&BF/6,& EA3#/&
;D2!%!;:@&H/)&*D;&=AGEA$)

G1*64D*%57'+HI#$J'*'#1+*)%J'21#615'?E'K&?*E'F#"#'B*%'C!+@

 *%'K&?'%*'?#64')'+HI/347'8#"#'B*%'C!+@

L,$2"M$%4-/'#>:4$!<&'+HI/'N+*-/7'8#"#'B*%'C!+@

O$#:%&')6#$#'1'$()"*$M'?+#%/)6'?*%'B4P&'G/1/+*
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IA)+! 23#/3+%2D! 3 ,$D! ,-.+6! [+! ,-.2$A! 3 ,$ !
7 ]+! 23#/3+%A6!IA)+! 52= ! %&<)+,2D!=/()%2()!
$8= #2$ %2D!% !,-.2$26
'23EA#G& 03-93& -LH$& #/#$& +/#& -LH!9D)&*D;& -D.&
9=/65#1&03-91&-LH$)&73%1&HD.#!:&4&#,65&#/656,&
:-34,A)& '=/65#1& +E!:& %-DE#<)& C& 30165& !.B!-
9G.G2&#3&9=/65#1&'3=/&!AD4%1@&#/;D;/&.!;3&
HD.#!:&;$EA#!EA&91;32!93#!:&#3&-LH!9!)

C/()<8!,-.+!9 <2!'2:"D)*% !j
K.1H&0121&#3=/&.GA,&;32<@&"3EA!&#3&B!2,&%9GA#$&
B2DA%1&!65:A#D9321)&C#,&+E/;&#/9G.G2@&H/&%3H.D&
-LH/&65:A#D&+,#3%)&RG%A/-D&+/&.!0-D&+,#D&5!F%D)&
C2/& +,#./& 0165& A!& .GA/;& !65:A#3A& #/.!9!2,2@&
B-!A!H/& #/9$A/@& %.!@& %.1& 3& "$;& -!EA2,#1& AF/03&
B!EAF$%32)&

X<2D]+#!9()+!%&<58!$8,23*)!$-%*!4!,-./6
'M-!0:&+E/;&#/4%!:=/2)&C2/&:H&9&C#A,6/&91:-
H$932,& 9!##<& 2$EA%1& -LH$& %& 9!##M;& %!:B/2$;)&
I#/E& E/& 3E,& #/+%932,A#G+=$& !2/+& 4$E%D9D& 4& -LH/&
7-,P,#A,B/A323)

@2"A5<D!2!W/'<2$Y!R-.+%:+!4% 9/!$]*:"%*0!>)+-

,;!5,D"!,-.+!=2"#!) <)2!23,-()!:+#;!4A=+<6
>!;,#/;/d2,&o2;!9<& A-,%1@& A3%&#G%A/-<& -LH/&V&
#3BF)& -3;02/-& >3:2& c,;32313#& *:E%& .!-LEAD&
9M=%1&f&3H&Wh&;/A-L)&>-!&!E9GH/#$&0165&'D;&

;!52& 91B-D9GA& BF$5!.:& 4& #3AD"/#$)& '/E/2!:@&
3#!)&'!232,& 4&S3--3#.!93@& H/& B-!&#3AD"/#$& #G-
+3%<&B!5D.%1&B!AF/0:+$& -LH!9M&%/F&91E!%M&3E,&
W@i& ;/A-:)& U/#H/& 0123& 4,;3@& A3%& B!9$.D;@& H/&
%/F/&+E!:&0/4&2,EAL@&4/&4/;G&%/F&AGH%!&9149/.#:&
#/B!-:=/#M)&C& A3%& 9/2%<& %!#A/+#/-!93#<& -LH/&
#/.G2D;)&7!&B-M&B-!&#G&#/#$&B-!02<;@& 2,EA1& E,&
BF,2/B$@&32/&B!AF/0:+$&%/F&3&A1&9GA9/&E&A-#1)&73%&
+E;/&.!;3&!0/=2,&B!2/&3&9=/@&6!&+E;/&;G2,@&#3-
Q!A,2,@&4;GF,2,&9M=%:)&S12!&A!&;!6&#$4%<)&73%&E/&
.!&o2;:&A/#A!%-DA&;!+/&-LH/&#/.!EA321)&JA/+#G&
#/+5/4"$&-LH/&+E!:&#3&B!2,)&

OD9G-/;&0165&9/2,6/&-D.&B!.G%!932&+/.#3%&2,-
./;@&%A/F$&;,&9/2;,&B!;!52,@&%.1H&+E/;&E/&43-
5-3.#$%/;&EAD932)&C8&+,H&A!&012,&BD#!9<&cF$032@&
JA:./#M@&n-!#%!9,&4&*G2#$%3@&Z25!A!9,&4&*32/-

E,6)&R/0!&;L+&AF$.#$&B-!Q/E!-&#3&;G2#,6%<&=%!2/&
B3#&(#P)&c:-165@&%A/-M&012&91#,%3+$6$&./#.-!2!P&
EA/+#G& 91#,%3+$6$& "2!9G%)& >-!EAG& .G%:+,& 2,./;@&
%A/F$&;G&:9/.2,&.!&A!5!&%-DE#<5!&435-3.#,6%<-
5!&E9GA3)
7!:& .-:5!:& E%:B,#!:& 2,.$@& %A/-M65& E,& 9/2;,&
9DH$;& 3& 0/4& %A/-M65& 01& A1& -LH/& B-!EAG& %9<EA&
#/;!521@&#/0!8&B!2/& -LH$&#/;LH/&0MA&9ME2/.-
%/;& B-D6/& +/#& +/.#!5!& "2!9G%3@& +E!:& 9=,65#,&
0-,PD.#$6,@&%A/F$& E/& A:&43& AG65&9$6/&#/H&.936/A&
2/A&91EAF$.32,)&C&E9M;&4BLE!0/;&+/&A3&+/+,65&B-D-
6/&;#!5/;&6/##G+=$@& B-!A!H/& A!@& H/&#3& -LH$65&
B-36:+,& +D@& +/& E3;!4F/+;<)&C2/& B!%:.& A:& B-D6,&
.G23+$&.!0F/&2,.<@&%A/F$&A!&.!B!E:.&#/.G232,@&B-D-
6,&:&-LH$&#/4#32,@&#39$6&43&;4.:@&%A/-D&9&435-3.-
#,",#G&#,%.1&4D9-3A#M65&9M=/%&#/.!E35!9323@&+/&
A!&E%:A/"#G&!0.,9:5!.#<)&J!:"3E#G&A!&919-36$&
A9-4/#$&#G%A/-M65&2,.$&EAF/.#$&3&EA3-=$&P/#/-36/@&
H/&#1#G+=$&;23.$&+E!:&2$#$@&B!5!.2#$&3&B-!&;3#:-
D2#$&B-D6,&46/23&#/B!:H,A/2#$)&\#!&+./&3E,& A3%<&
!&A!@&301&%.1H&:H&#G+3%!:&B-D6,&.G23+$@&301&9,-
.G2,&A3%<&+/+$&9ME2/.%1)&7$;&-!4%9/A2<&B!2/&-LH$&
0/4/EB!-:&+/)

>2%?/! ($Y! '2$/5A%/! ' %!I*#2(# $! W/'0!I-.+)+!
(+!'25/$ )!% !k+32$Y!(),A%<8!"))'Ullkkk0,D4+-
(< #*: %80:4!F!% '( )!(*!2!,-.+!,D4+(< #*: %8m
(+4% =0:4! %+32! % $])/$*)! R-.2$Y!  ! 2<, (%Y!
]<2#<8F!K< #*? %8!nF!Boo!hV!O# )%A0

H&<D9*!4 !,24"2$2,
R 5< !72<,292$A
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