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!,.!)*0(20!*0.!05"**!8&&*3(!&'&2!!2*'!5".($#'*6.!*"3!,++"+&"(+!);2!2&$!)2

"G*=:0*5-.!,.!$,&$*0,!!,&;!8&*,*(!/(7!&!#(*.!*;3!7,5?%&,-%
!%!4 !.* !$(94,.3 !&1 !$;6&4, !"!,&; !8&*,*( !/(7!,&$*0( !'*0$0 !G*=:0*5-. !,$.4(,

(Z%$2(+D(G*=:0*5-.(A9?&D(@%%$0%D<(OVV(GD"=(VQF(LX&1(B*-D(OPP!R<(0,-&D(=,'*,=<(Q"Q()D/D !17
(/CB(+D(#2*;;5-=<(>'*&*52!.!&.+!+*'6!'6!&4(!$'*$&!'94&*!$.(*.!'!6-($!"UOX(LOPPOR

"\,0*%*$'%(8,2,5%,(_$D(OOU<(W:',(!"<(OPP"



!4.,/ ,($

!"O

""2#$& ,& 1-42+" 5/#(

!$(,*.!&,*2!"/*9($!$#!&6$!83&#,!),.,!G*=:0*5-.!,4!$*$!&1!!.+!'!*9*!'!&('!"6!
!83&#, !$(,*. !2*$ !"$"#3( !$(,*. !2, !G*=:0*5-. !,62 !"4! !,3 !%36 !$*$ !2, !,$"#3(
!,4&"6!),&..!$((!!'&*!),.,!&6**&-!'&-&+,$!"$*'&-&+,!,.!)"#3(!/*9($!$#!&6$
!'&-&+,$!,83#,4!!'*!",3&0$!,.!+'&6!4+$(!&0$0!2,!'&-&+,$!")*496($!$#!&6$!*03&#,

"+"#(!4&9*6!-*56$,!*;3!G*=:0*5-.#,!&(,*.
 ."/")4 !'5'#2&!*3!!6#.!,5".($#'*6!,.!&'0+#(!2&$!!&"*#6!!'&*6!6&.-$!+,-$
!)*50#!1!,.!$-0$$!"&"7,2 ."67$ ( 2* "#'* )"5," .",2*, .&* :/, ."4'), !'"&2
!)*,&3*&!)*'&!*.!&.3!!'&-&+,$!")*#-*$!,4!'*1&-!$"+.$!'!&9!&1!")0**04(!$0*2!$*0(,
!$2&!!'&0(20$!+&-!%2!"$1&-6!4('.($!*20'$!$1!"+&.$!!*-(!'2!),.,!&6**&-*.!'&"9,
!"$3&"$!$5,-$!,6+(!5".($#'*6!$*$!'&0(20$!,;&(!*"#,4!"$0&.!$!&96!!;#$$!'2
!$-0$6 !.&(*. !83#,4 !"'&-&+,$ !,. !)$*#30 !8$ !'&-0$$ !"-&+,$ !*+#4 !)$ !%&&*'$ !*+#4
!)&.6!$-0$$!8(!'&0$*,!'*231!$'*$!2,!G*=:0*5-.!"'&-&+,$!*#306!8/&$#2,!.&(*.!2&$

"$.;-!$+#4!,.!$!&96!$1!,,36&!,$!&9

1-(5-4-#$/!#,!!-4/,'%!1!$"'2)!%#3,!%8$8!%!$,

!!-60 !$!.( !2.&0 !8*6 !,;6$$ !"*5*,&"$ !*&(*;6& !'*5*,&"$ !$".6 !)/ !4/0 !$1&-$ !,;&(
!$/,"($ !"*5*,&"$ !)&-'6 !)/ !./;&$ !$1&-, !;9 !$&&$($ !$!.( !2.&0 !8*6, !8(20 !.(.($
!'&*/*/-6 !)'- !8&50*,+ !2*.0$ !&,*2& !,+$+*!(2 !)4 !$1&-+$ !'2 !$(#!" !'*2+*,6&"!$
!2*.0,!8$&!'*2+*,6&"!$!$/,"(,!8$!")$*-&0*(6!&/.!$1!)/!$1!"$+*!(2!)4!+$0(2+!,4
!,. !&'&3(#& !$/,"($ !,. !$'&3(# !"*2+*!(2$ !)4, !$!&('6 !'', !!6; !$*$ !2, !8&50*,+
!!&646!'&0(206!&1!'&3(#6!&+*1-$!)$*0.&!,)4,!)*3**.!'&*$,!)*3*.((&!)*3**.!2*.0$

")*0(20!&*$!)$*0.!"$1&-,!;9!&*$!2*.0$!2,!)/&!$/,"($!2,!")4$
!'0(&5!)*!-60$!$!.($!*2.&0!8*6,!)*4*69(!8*6!*5*,&"!-&3!*"&,*-3!'&!*-6$!'**2!
!!-2,!,)*!&5+!*;$!,'&!6-$!*0*;!*",!"$".$!8**04,!!64(!$6!$!'&/!&-.!'&29&'!$6&-6
!"$!6-,!-!'&*0($!*,46!,3,!2,2!,)$6!&!-6.!'&*0($!*,46,!+!!2,!$6&-!)*6-!,)'!*-6
!,$(&; !8"&26 !",&4", !;9*3 !)*!&5+!*;, !6*'3$, !*2.! !&0*2 !'&*0($ !*,46 !6!+( !6&!$
!.('.$, !)*2.! !)0*2 !)$ !,'&0(206 !'+04&( !)*!-60$ !$!.($ !*2.&0 !,. !)'&3(# !)2
!,4 !)$6 !&!-6. !*( !'2 !7*;4$, !&2 !,)'0&$3 !)&' !!-2, !);(4( !'2 !+1-, !*;3 !'&3(#6
!,.!$'6&5,!)'&3(#6!.('.$,!)*3*!9!)*!-60$!$!.($!*2.&0!")$*!-'(6!&!-6.!*(
!)'&3(#6!.('.$,!)*,&3*!)0*2!)$!"$,&3!$**#&,3&2$!,.!$'6&5,!,$'&,,36!$0*;($

")*"&,*-!'!/#(6!)$,!$0'*0!2,&!)$,.!$0*2!2*$.!8&&*3(!)0&9!3
!)*1&-, !'&0(20( !$1&1'$ !'2 !&4*(5$ !)*+&-$& !5".($#*'6 !,$*(;+2$ !*.02 !,3 !2,
!+*"#(!)*6!!)*6&.-!)*0+-.!),&2!"$1&-###&6(!*5*,&"!-&3,!8&(2###&6(!*5*,&"!-&3(&

"'&5,&6!'&29&',!$,*6&$&!$(94'$.!,&1$!$1&1'$!.2!6!&;(4
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1-52*#!!$*$05''!%#3,!%8$8!%!"%!5+/

#'3*!4&!$2&"!!'(/&;!,)*0&.$!'&4&9+(6!)/!$1&1'!$,-!'&0&!-2$!)*0.$!.(-&!)*!.46
!'&0.6!$./!&$!$1!*&0*.!,.!&'4".$!")*+#4,!!'&*!)*(&;&!'&-"!)**4&9+(!&.40!)$!"8*;

")*4.'$

1-.'(.$!1-52*!-,.(!-*$05'!-,.(!$%

!$(!6)*+#4$!*.02(!)*0&.!4&9+($!*.02!'*!&5#*$!$0*-6(!)2$!64&9+($!*.02!)$!*(
!$*'&29&'!$(!6)*0(20,!)*6.-0!4&9+($!*.02!,3!)2$!68&(2!8*6,!&1!$0-6$!8*6!!.+$
!!;#$!*"#,4!$,2!'&,2.(!'-2!,36!,"50!8,$,!6)*+#4,!'&4&9+((!$,-.!$1&1'$!,.

"&/9&$!&6.
!.*2!,*,2*;*2$!,;&($!*"#,4!6)*+#4!*.02(!)*0&.!)$!$(6!64&9+($!*.02!)$!*(
!%2!,#0!"'$,!&*,4!83.!,7#36!8**04!&,!.*!"!&6*9$!'&!*.,!8&&3&(.!);2!2&$!4&9+(
#8&&3&( !);2 !2&$ !,*,2*;*2$ !,;&($ !*"#,4 !,)*+#4$ !.*2 !,'21 !'(&4, !"*0.( !$1 !8**04

"7#3!'!&('!8*6&5!&2!)*'&!*.!7*,-(!!.2!)*-&&!
!,L8$%0$,(e$:'=R!;0&2"!&+#&!!!"*#![71,(e-$3,%%*$'%(*'(/$0*,&.(7$=5.[!!(2(6
!);2 !,. !&!&"*# !'2 !,;!&&!$ !'5*#!6*0&2 !,. !)*5".(, !!"#$#'*6 !,. !-&0($ !8+*;$
!4(.,+!.+866&-+!&'&2!$0*3 !5"&.$!"8&*.! !2,,!$2&"!6 !+&#*4!8*/6 !8*;, !;(4&$. !8+1
!'&0&!-2$!)*0.$!.(-(!'-2!,36!6866&-!*'&2!$03(!&;&63$!.!(2&!8+1$!$-(!$,2!)*!6;
!F!+$"$0*;(6 !8&*.! !*,46 !)*2"&! !,. !'*!."2 !$A.B,C. !,3( !*,. !+#46 !7#3 !!'&* !*'*.4
!)*+#&4$!)*.02!'9&6+!,.!8&*4!$!'2!!*6#$,!,+!2,!*3!*'29(+!.7*#&$!;0&2"!8+*;$
!&'&*$( !4!/0 !2, !$(&2( !*3& !,!&6*9, !'&!*.3& !';(,0 !$32,(3 !7'&.( !;*#-,.(6
#*(*6 !!63 !"$#0!" !*49(2 !'&&$, !$!+(6 !*&.4 !2&$. !$;6&4$ !,.6 !+! !!&6*9, !'&!*.
!"4&9+(!,.!$1$!8&*4!$!'2!&0,6*+!-!&0,.!$!6-$!'&;#&(!&69&4!&6.!8;*4$!-!)**0*6$

+"$1!#&";!*"#,4!),&3!&-'"'$!$2!&$$&!$!&(3$!,)*5".($!,$2&"!$
FO.4&9+($!*.02,!)*#-**'(.!)*6&.-!'&0&*4!!$.&,.!5!"(!;0&2"

!,832!"*4&9+(!,&+*.!$0*2!$#0!"!'/.$!"!&6*9$!'&!*.!,.!-&!&!$;*(,!,8&/!2+
!"$1!!9*!,.!7-;$!'2!46+!%!;!'0#!(!,!&6*9$!'&!*.!,.!-&!$!,'*4&9+($!-&!$

+")*!-2!)*;6&3(!;*#*-,.(&!'&;&64!,.!)3!46!$54($!)&.(!%36!8*2

#%!&4!,)**0.;-!'&0&*4!!,4!505"!4&6',!,&3*!#;0$(!;&46!*3!8**9(!;0&2"!8+*;$

"8$%0$,(e$:'=([71,(e-$3,%%*$'%(*'(/$0*,&.(7$=5.[(OF!!_,6(C'9D(WD(A,=D(L!UFUR("Q! !1&
">S*=<(5&(TD("QO !1/
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!,!&6*9,!)*3**.!8*;$#%!&4!,.!&*'&0&*4!!"&*'&,>(!,4!+!!)*!9&*!'&*&31!4&6',!,&3*!8*;$
F""505"!)$*,4!)&.!,!!."2#*2&

!,!(2($!'&6+46!!&2!$2!.!FF,82e C*D:e$ E$om 7')&Fu&): )o ?o9e$' 8&me,!&!"#6
!,'*!+(!$!5(+!2,2!&0*2!-*&&!(!4&9+(!.*2.!7#3$!"'&0&*4!!)'&2!4*(.$&!;0&2"!6.
!"!&6*9$!'&!*.!,&0**$;!,+'*!+*4!$!5(!,.!'&!&#(!-3&0,!*0.(!$.40!$'/.$,!<(2($.
!-&!6!7'&.(!;*#-,.(3!';(,0!$32,(6!)*+#&4$!)*.02!'9&6+,!#-**'(+!4&9+(!-0&($
!*&.4!2&$.!$;6&4$!,.6!+!!!&6*9,!'&!*.!&'&*$(!4!/0!2,!$(&2(&!,!&6*9$!'&!*.!,.
!)*+#&4.!$;6&4$!2*$!4&9+(!,.!&'&$(+!.7*#&(!2&$&!FQ"+$#0!"!*49(2!'&&$,!$!+(6
!'*!+*4$!&'!5(!,*.*2!-&&!!2*$!'*!+*4$!$'!5(!"""$;&64$!"!&6*9$!'&!*.!,.!-&!6!&6
!4&9+(!*.02!8*6!'&0-6$$!'-2!FV+$"'&.&02,!'&,*4&(.!'&*&3(#!,*4"$,!2*$!4&9+(!,.
!&*-D2 !)4 !$!-'(3 !&(94 !'2 !$2&! !&0*2 !4&9+( !.*2+. !2*$ !,;0&2" !6'&3 !,)*!-&# !8*6,
!'&0(&*($!,.!)*!9&'$!'2!7*,-(!&0*2&!,8(@2$!&(3!&*'&!*.!'2!!*((!&0*2!2&$!"4&9+(,
!"!'&*!6&5!!3.!/*.$,!*;3!'6&.!&0*2!2&$!+"#!*'!&2!$5*-!!3&(!!3*2.!*"3!.3!.!4;*$&
!);+&(!*20'!2*$!,&4",!%*!9&!,4&"!8*;$#'3*!4!4&9+(!$6.!!&6*9$!'&!*.!,.!&1!-&!+

FX+"+&-$!*",!+;9!,.!,&+.!)&.**,
!,. !)*5".(, !!"#$#'*6( !,e5:2( AD( /*%H*'= !8+*;$ !/$0 !)*!2' !'+&,- !*#+56
!)4!;-*!)*.6&,!$*(;+2$!*.02.!#;!6$!,.!&*'&!&+(!'2!!*6#$,!,8&5#&6!'5*#!6*0&2
!,.!2.0(!&(3!$2!0!!.2&!,.6&,$!,.!&6/!,4!8&*"!6!*&,'.!+,-!.*!#;!6,!")$*'&(*,/
!&+*04$!&2!&;(*,!-!)*!*10$!-!!64$!,.!$*(;+2$!*.02!*3!8**9!/*%H*'=!8+*;$!"'&+&0*'
!)$*,2!&0"$!2,!72&!)*0'&0$!*0",!;*!&5."!2,!)*!*10$!"$!&('!.+6,!*,6(!';!*'&!*.
!$'*$!&1!")**+'$,!)*3*!9!&*$&!)*'&!*.!&+*04$!)*!*10$!"$6;0!$*$!2,!)&,.'$!")$*0"!'2
!)*.02!&(,*.!,;&63!%&'(!"!*10$!,.!'*4&9+($!&'*(;'!,4!$!(..!,+$!&('!2,,+!$0*'0
!&;*+"'!$*$!'&2*9(6!"#;!6$!,.!*!&-2$!&#*36!%!4#*9"-!&2!7#3!&2!8&1(!'-0$!*;*#,4
(B.'&1*5(ZD!")*!*10$!,.!)"&/!)&-!,4!!(.!2&$!-!*2;&&,!6&!+!!'&*!*.4(!#;!6$!,.
!$,'0.!'&6;0!+*'!#;!6$!$*$!)**0*6$#*(*!'"&+'6!)*(*&#(!)*!&126+!.$6'3!8$%%5'$
!)**0*6$#*(* !,. !#;!6$ !.6,0 !)*!-2 !)*!&126 !,'&6;0 !*96+( !)*!*10 !,. !)!2&&9 !6*6#
!FY+"&$9+6.!%&!2$!,6&.$!'!146!)*0"$!6*6#!$+1&-6!%&.(!2&$.3!,)&(*-!).,!5&."

">S*=<(*S*= !12
$8$%0$,(e$:'=!71,(456.,-(3-$?(@'&*a:*&.(&$(A$=,-'(7*?,%!L/&D(e5:2<(!UQ"R !11

">S*=<(5&(TTD(FJQ !13
">S*=<(5&(TD(U !1(
">S*=<(5&(TD(!P !10

(B.'&1*5(ZD(8$%%5'$([8,5=*'9(&1,(8,952*5b(@(̂ :*=,(&$(\,0*T1,-*'9(&1,(@05=,?*0(\-,%% !1)
B$=,[( LA5.JW:',(!UUUR(5+5*25S2,(5&(1&&Tbcc!OYD!P"D!FODOPUc*%%:,%c?dUUc',-D-,5=*'9D

"1&?2(L!UDFDOPPVR
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!2&$!,62!,6&.-!7#3$!"4&9+($!*.02,!#-**,!!."2!#;!66!*,(#$&!*.4($!.&(*.$!'2
FU"!&6*9$!'&!*.,!#-*6!*0.(

!")*+*!6(&!)**0.;-!,)**6*5+&;&!"!'&*$,!)*,&3*!4&9+(!*.02!8$&!)*+#4!*.02!8$
!&,,$!)*,;6$$!"$0&.!'*"#3$!$!&('6!)*(.!)$.!./;$&!'&0&.!)$,.!'&4*0E$$!,'21!)4
!'(/&;!,)*(*&#(!)*+#4,!"'&*!&/5+$!*'.!8*6!'(*&#(!$"*"-!,.!'&!."2!)*,56(!)0*2
!")**!&6*9!)*#!50*2!'6&5,!,&4",!$**50!.*!,'*!&+($!+#*!$/!;02!86+!'&;*,/$!'!6-
!'&*-(&(!!.23!"7#3!'**.4,!!'&*!)*6&!+!,)**#00*"!)*,$0(!8&/3!,)*(*&#(!4&9+(!*.02
!)$,.!4;*6&!)*!&.*36!&.('.*!)*-(&($.!*465!%2!,)*!-2!,*6.6!7#3!'**.4,!$!&.+
!,.!'&*;&-**$&!#*#6$!,29&($#';&+0!,83#*"#,4#72!")(94!,*6.6!)/!7#3!'&.4,!*;3

"!&6*9$!'&!*.!,.!;4*$!)$!4&9+($
 &2-  ."20(&  .-&  *."#$%  "*7-  +"(2  %'4#,  "*7-  +"(  ."20(&  .",""#  .-  .3
!")**!#&( !)0*2. !4&9+( !*.02& !)**!#&( !)*+#4 !*.02 !.* !,,3$ !'&,33 !6+',-(  ."%3'7
!!;#!.2!6!;(&4!'&!*.$!)2!")*+#4!.*2!!.2(!!'&*!8&(2!!!&4(!4&9+(!.*2!,'21!)4
!)*6&.-!'&!*.6!*&,'$!83!9$!,.!&2!-&+,$!,.!,,"&5($!,.!)*#!50*2$!*12!,'&*&"*;4$
!,&*,2 !&"2. !4&9+($ !*.02 !%2 !,'&2*9(, !,;&($ !)*2'$ !;*(' !2, !"!-2 !!6; !,3( !!'&*
!),/( !,[71,(B*&5=,2[ !8.*$ !5!#6 !,8$S,-&(\$'5&, !"'!&.+'$ !*,3 !'&49(26 !)*'*4,
!2&$!!6;!,.!&"&#6!"$$&6/$!$!6-$(!'&*5&!*&0!)*.0,!;&2(!*-&&!!'&!*.!+*04(.!2"&!
!$(,*;!&1!"'(26!)*9&-0!&*'&!*.!$6.!)*!&3!!*46!;&2(!%&(0!!3.6!'&!*.!'',!*;3!61&4
!"!&6*9$!'2!'!.,!)*3*!9!4&9+($!*.02!&*",.!,2*;*2$!'2!.*/;$!5!#6!8&!'"$!"$0.*
!)$,!$*$'.!*,6(!4&9+(!*.02!,4!%('#$,!)*3*!9.!$,2!;9(!8&(2!'6**-(!&1!$"*2.
!)&,.'6!'&;+('$$!,'21!'(&4,!")'94!6*5!$(!5&".,!&2!)'&*-(&(!'2!+&;6,!',&3*
!&',2.!",4&"$!);2$!,.!#!50*2$!'2!'&*&"*;4$!!;#!.2!6!$;*(4(!)*'&!*.$!!&646
!*&,'$ !83!9$ !,. !&2 !-&+,$ !,. !,,"&5($ !,. !&0&(2 !+6$(3& !$1( !*, !29&* !$(+ !.2*$

"!'&*!)*6!!+8*(2+$!'&!*.$!*6/,!'&+"#$&!,%&(0!-!'&!*.6
!'&*"*9!$0&6!2*$!,'&6!'$(!+,-3!"$6&.-!!&6*9,!'&!*.3!'&4&9+($!,.!)'*(;'
!"$,2$!'&*"*9$!'2!;63,!4&9+($!*.02(!'.!&;&!,4&9+($!*.02!)4!4/(6!)*26.!*(!6!+6
!'(*&#(!$;&+06!"'&!+,!,&3*!%&"$$!69($!)/!"$.*!;,!)*040!)0*2.!*(!'2!$4*+&(!2*$
!)4!,)*+#43!)*(*&#(!'&4&9+(!.;-(!/&&#,!)*,&3*!)*.02&!,'&0'.$,!$,&3*!'*(;'$

"$*,2!'&&,0$!'&6&/',!#-*6&!'&!*.,!'&6*&-(,!#-*6!!'&*!'&3&(0&!'&0&.!'&*"*9
!")**,2*;*2!)*,;&(!)$!,*4,!)*!2&'($!)*+#4!*.02!,.&!4&9+(!*.02!,.!)*,;&($
!)'(&4,& !,)*+#4 !*.023 !&/$0'$. !)*0(20 !&*$ !;*(' !")*,;60 !$3 !)0*2 !)$ !,4&"6
!,4 !$/!46 !*, !!"*# !;-2 !)*+#4 !.*2 !")*0(203 !&/$0'$& !8&(26 !&31. !)*+#4 !*.02
!,$.&-'!$'&2!'**&&,6!,*,!!"*#!;-2!8!9*!";*#'9*-,6!$+#4!)3#,!&/$0!)$6.!)*0(1$
!##$(!-!86$!-!&(94!2&$!,&*;6&4,!4**#,!##*$!2,!&*62.!;&46!.)*;6&4$!)4!&*#-*!,4
!,)*,;&(3!),&2!"'&4&!/!'&94!8'**!)2!&'&2!&46'*!2(.!..&-!2&$.!8&&*3(!'&94!'',

_$,2(B$N([@05=,?*052(\-,%%(*'(_,6(k,525'=[(l_D\Dm(5+5*25S2,(5&(1&&Tbcc666D9,$0*&*,%D !1'
"0$?c'$,20$Nc>'&-$=:0&*$'D1&?(L!UDFDOPPVR
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!,. !)'&*!#&( !'(!( !$$&6/, !*'!&#( !8"&26 !$6.-0 !4&9+($ !*.02 !,. !)'&*!#&( !'(!
")*+#4$!*.02

 !'"7'4)  !'2(3&  .,4%  2%  2'6"2  %'4#,&  "*7-  2*  .!('5  *!")'6$"&  &7"5(,
!$,2 !"&()&  .!'"5,',  223(  )!"&  +"(  *)!'"  &0(/  &!"&  !")$',  !'3&7!&  +"31&2'
!)*'*4,& !,)$,. !7*;4$ !4;*$ !,4 !''&2, !*;3 !)'9&6+ !'2 !&0/!2 !!'&* !)*-(&( !&.40.
!,. !&'&-'"'$ !")&.*!& !'&0*-66 !$;*(4 !&.!;. !%36 !+&- !*"#,4 !$0-6$ !!&9*, !&.+*6
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