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*7"3$3%V207%"/'-"021%#/',*3%V$/$%C$+3$/@%?"3%*7"3$%7>C/'#$+%.'+C3
2+%07$%22%C2-$/3%V$/$%B$33%30".B$%.,0%22%3'B2C%30"0$3%V$/$%C$+3$/W%07$
/$C%21'+3%"/$%'.K2',3%$N1$*02'+3@%6$$%0$N0@

_&%- +)** +/*$/ +/]")*= +5),9&(. +1/($&%7 +$-'"*1 +,'33/*)%/ +'(*7
.3'$$*7+8&%-+$'*&1+$%)%/+&(%/30'*/,"*)3+&(%/3),%&'($+EPP=PW=PH=
RFG;+!%)39+1&::/3/(,/$+&(+-713'./(+#'(1&(.+$-'"*1+/(-)(,/+%-&$
,'33/*)%&'(+#/,)"$/+%-/+$%3/(.%-+)(1+1&3/,%&'()*&%7+':+-713'./(
#'(1&(.+,)(+5/3%"3#+5),9&(.+&(+'3.)(&,+$'*&1$;+r&%)&.'3'1$9&&
5'$&%$+%-)%+'3.)(&,+0'*/,"*/$+&(+,37$%)**&(/+5-)$/$+:&** +$5),/
(/)3*7+)$+/::&,&/(%*7+)$+,*'$/>5),9/1+$5-/3/$+SO;XW+ERFG;+A-&$
',,"3$+8-/(+%-/+1&05*/$+)(1+#"05$+':+'(/+0'*/,"*/+$5)%&)**7
,'33/$5'(1+8&%-+%-/+#"05$+)(1+1&05*/$+':+)+*)%%&,/+0)%/;+!%3",>
%"3/$+3/*&)(%+'(+-713'./(+#'(1$+,'"*1+6&'*)%/+%-&$+./(/3)*+3"*/
#7+1/,3/)$&(.+%-/+5),9&(.+,'/::&,&/(%+1"/+%'+%-/+1&3/,%&'()*&%7
':+-713'./(+#'(1$+ERHG;+L&."3/+@O+$-'8$+%-)%+%-/+$%3",%"3/$
8&%- +)3'0)%&, +$"#$%&%"/(%$ +Kqe$ +&( +%-/ +.3)5-M +%/(1/1 +%' +#/
1/($/3;+B(+./(/3)*=+)3'0)%&,+'3.)(&,$+)3/+1/($/3+%-)(+)*&5-)%&,
'3.)(&,$ +ERXG; +A-&$ +&$ +*&9/*7 +1"/ +%' +%-/ +:),% +%-)% +#'(1$ +)3/

$-'3%/3+:'3+$5P\$5P+)%'0$+%-)(+:'3+$5R\$5R+)%'0$;+A-/+/::/,%+':
)3'0)%&,&%7+'(+1/($&%7+&$+*&9/*7+/(-)(,/1+#/,)"$/+%-/$/+1'"#*/
)3'0)%&,+$"#$%&%"/(%$+&(+%-/$/+$0)**+$%3",%"3/$+),,'"(%/1+:'3
0",-+':+%-/+0'*/,"*)3+0)$$;

B(+L&."3/+@O=+,)*,"*)%&'($+).)&(+:&(1+%-)%+%-/+!&+1&0/3$+K:3'2/(
,37$%)**&(/+5-)$/+,''31&()%/$M+)3/+*/)$%+$%)#*/^+%-/+,&3,*/$+)3/+)**
-&.-+'(+%-/+s+)4&$+&(+L&."3/+@O;+A-/3/+)3/+:'"3+5'&(%$+&(+L&."3/
@O+%-)%+,'(%3)1&,%+%-/+%3/(1=+'(/+-&.->/(/3.7+!@+$%3",%"3/+)(1
%-3//+*'8>/(/3.7+!&+$%3",%"3/$;

m(/+5'&(% +&( +L&."3/ +@O +%-)% +,'(%3)1&,%$ +%-/ +-75'%-/$&$ +%-)%
*)%%&,/>:3//+!&+1&0/3$+)3/+*/)$%+$%)#*/+&$+%-/+3/1+1&)0'(1+,'33/$>
5'(1&(.+%'+(*=+)(+"($%)#*/+!@+1&0/3;+J'8/6/3=+%-&$+0'*/,"*/
-)$+%-/+0'$%+)3'0)%&,+.3'"5$+)(1+&$+%-/+1/($/$%+('(>!&+1&0/3;
A-/+:'"3+)3'0)%&,+.3'"5$+&(+(*+&(%/3),%+/4%/($&6/*7+8-&,-+&$
3/)1&*7+)55)3/(%+"5'(+/4)0&()%&'(+':+%-/+5),9&(.;+A-/+0/%-'1
': +%-/ +,)*,"*)%&'($ +$"00)3&2/1 +#7 +L&."3/ +@O +3/5*),/1 +%-/
)3'0)%&, +$"#$%&%"/(%$ +8&%- +-713'./( +)%'0$; +A-/ +1&::/3/(,/
#/%8//(+() +)(1+(* +&$+)V3+6/3$"$+A'*+)%+%-/+)0&1&(/+Q+)%'0$
K[RM;+V/3-)5$+$"3:),/+)3/)>1/5/(1/(%+1&$5/3$&6/+&(%/3),%&'($+&(
%-/ +(",*/)%&'(+53',/$$ +': +?@+1&0/3= +(* +5/3%"3#/1+-713'./(
#'(1&(. +)8)7 +:3'0+'5%&0"0; +Z3'0)%&, +$%),9&(. +&$ +]"'%/1
)(78-/3/+#/%8//(+P+)(1+O;F+9,)*\0'*+$'+)+$,/()3&'+&(+8-&,-+%-/
/&.-%+)3'0)%&,>&(%/3),%&'($+&(+1&0/3+(*+5/3%"3#/1+%-/+/(/3.&/$
':+%-/+-713'./(+#'(1$+&$+6/37+3/)$'()#*/;

A-/+3/1+,&3,*/$+&(+L&."3/+@O+3/53/$/(%+!&+1&0/3+,*!o,*#+,',37$>
%)**&2/1+@`@+8&%-+b%mZ,=+A'*"/(/=+)(1+b%Pm+3/$5/,%&6/*7;+A-/
%-3//+3/1+'"%>':>5*),/+,&3,*/$+%'+%-/+*/:%+':+%-/+.3)5-+&(+L&."3/+I
)*$'+#/*'(.+%'+,*!o,*#;+Y'*/,"*/+,*+8)$+%-/+'(*7+'(/+&(+%-&$
$%"17+%'+,37$%)**&2/+8&%-+$'*6/(%;+L"3%-/3+)%%/05%$+%'+'#%)&(+,*
$'*6/(%>:3//+3/$"*%/1+&(+@`@+&(,*"$&'($+':+?JR?Q=+&$'53'57*
/%-/3=+)(1+,-*'3'#/(2/(/+8-&,-+8/3/+('%+)()*72/1+,'05*/%/*7;
!'*6/(%+)55/)3$+&(+S@Fh+':+(/"%3)*+'3.)(&,$+&(+%-/+?!D+)(1+-)$
#//(+)%%3&#"%/1+%'+&(%/33"5%/1+,37$%)**&2)%&'(+53',/$$/$+ERIG;+A-/
53/$/(,/+':+$'*6/(%+0'*/,"*/$+&(+,*+(/)%*7+)**'8$+3)%&'()*&2)>
%&'(+':+%-/+-&.-+1/($&%&/$+':+,*!o,*#+)(1+%-/+*'8=+5/3+0'*/,"*/=
.)$>5-)$/+/(/3.&/$= +)(1+%-/+*'8>/(/3.7+j+5)3)0/%/3$; +L3'0
%-/$/+'#$/36)%&'($+8/+0)9/+%-/+:'**'8&(.+-75'%-/$&$;+/01*(#2'3
$)#"*($&$1(*#4+!"+5)5*"#$*6#7821$129*51(#2:&$1*5';)"<*$01*"'6213
&$)#"*8;#61((*$01;1=9*7&)"$&)")"<*"1&;*(#2'$)#"3($&$1*6#"4#;73
&$)#">*/0)(*&22#?15*$01*2#?*6&26'2&$15*1"1;<)1(@*&"5*&22#?15
$01*2#?31"1;<9*A*8&;&71$1;(>*B)(#;51;15*(#2:1"$*7#216'21(*)"
$01*6;9($&22)"1*80&(1*#4+!+#66'8)15*:#)5(*&$*$01*4&61(*#4*$01*$?#
095;#<1"3=#'"5*)7)5&C#21*;)"<(*$01;1=9*)"6;1&()"<*$01*51"(3
)$)1(*#4+!+&"5*8;1(1;:)"<*"1&;*(#2'$)#"3($&$1*6#"4#;7&$)#"*4#;
$01*!)*5)71;*#4*!;

Y'3/+$&.(&:&,)(,/+':+,)*,"*)%&'($+':+j+)(1+':+%-/+-713'./(+#'(1
0'%&:$+8)$+)%%)&(/1+#7+5*'%%&(.+%-/+/(/3.&/$+&(+L&."3/+@O+).)&($%



!"#$%&"#'()*+,'-$(*.(/,0-'#1(23"4#%&,5%=>>?9%P9%Y'@%Z[@

!"#$%^%'(
)*"#$%+,-.$/%+'0%('/%120"02'+%*,/*'3$34
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%-/+/(/3.&/$+&(+L&."3/+I;+B:+)**+%-/+5'&(%$+&(+L&."3/+@@+-)1+:)**/(
'(+)+1&).'()*+*&(/=+%-/+/(/3.&/$+&(+L&."3/+@O+8'"*1+-)6/+#//(
)$,3&#)#*/ +%' +%-/ +j +5)3)0/%/3 +': +L&."3/ +I +8&%- +(' +0'%&:>
1/5/(1/(%=+/(/3./%&,+1&::/3/(,/$+:3'0+&(%/30'*/,"*)3+-713'./(
#'(1&(.;+J'8/6/3=+L&."3/+@@+$-'8$+%-)%+%/%3)0/3+,)+K%3&)(.*/$M
'5%&0&2/1+-713'./(+#'(1$+#/%%/3+K$0)**/3+q+)4&$+6)*"/$M+%-)(
%3&0/3 ++* +K'5/(+$]")3/$M +/6/(+%-'".-+%-/+%/%3)0/3+-)1+*/$$
'5%&0"0+j+5)3)0/%/3$+K*)3./3+)6/3)./+s+)4&$+6)*"/$M+%-)(+%-/
%3&0/3;+A-/+$&.(+':+j+)*%/3()%/$+)3'"(1+%-/+%/%3)0/3&,+3&(.=+%-"$
5'&(%+$700/%37+5'$$&#&*&%&/$+:'3+%-/+3/1",%&'(+':+de+&(+%-&$+$%3",>
%"3/+8/3/+!P+)(1+DW= +#"%+('%+!&; +Z4&'0)%&,)**7= +8&1/+qJ>s
)(.*/$+$%)#&*&2/+-713'./(+#'(1$+ERNG^+,37$%)*+$%3",%"3/$+53/:/3
S*&(/)3+-713'./(+#'(1$+*&9/+%-'$/+&(+L&."3/+H+:'3+%/%3)0/3+,)=
'6/3+%-/+*/$$+*&(/)3+-713'./(+#'(1$+&(+%&+)(1+!!)+&(+L&."3/+F
)(1+L&."3/+X+E@W>@HG;

@'64%$)AAB)c7$%21'+%B$#$+C%23%2C$+021"B%0'%G2#,/$%^%"+C%G2#,/$%&5@%c7$
OS"N23%(/'-%G2#,/$%^%$+$/#2$3%)h%'+B>4%"+C%07$%uS"N23%(/'-%G2#,/$%&5
$+$/#2$3%"/$%1'-*"/$C@%c7$%72#7%"+C%B'V%$+$/#2$3%'(%h%"/$%-'30B>
/$3*'+32.B$%('/%07$%0V'%1/>30"BB2+$%*7"3$3%07"0%B2$%',032C$%07$%*/$C21S
02'+%07"0%07$%#"3S*7"3$%22%C2-$/%37',BC%.$%72#7S$+$/#>@%M"37$C%B2+$
7"3%3B'*$%o%&@

L&."3/ +@@ +)*$' +$"55'3%$ +%-/ +-75'%-/$&$ +%-)% +&(%/3>1&0/3
1&$5/3$&6/+:'3,/$+/1&%/1+%-/+'5%&0"0+$'*"%&'(+$%)%/+,'(:'30)>
%&'(+)(1+(>0/3+0'*/,"*)3&%7;+A-/+*'8>/(/3.7+!&+1&0/3$+,*!o#
K3/1+,&3,*/$+&(+L&."3/+@@M+,'33/$5'(1/1+%'+%-/+!&+1&0/3$+8&%-+%-/
*'8/$%>/(/3.7+j+)(.*/$+&(+L&."3/+I;+U&%%*/+5/3%"3#)%&'(+':+%-/
$'*"%&'(+$%)%/+',,"33/1+"5'(+(",*/)%&'(+#/,)"$/+b%mZ,=+%'*"/(/
)(1+/%-/3+$'*6/(%+0'*/,"*/$+:&**/1+%-/+6'&1$+)(1+53/$/36/1+%-/
'5%&0"0+$'*"%&'(>$%)%/+,'(:'30)%&'(;+B(+/),-+,)$/=+%-/+*),"()
&(+%-/+*)%%&,/$+',,"5&/1+#7+$'*6/(%+)**'8$+:'3+0",-+1&$'31/3+'(
%-/+5)3%+':+%-/+$'*6/(%;+A-/$/+%-3//+5'&(%$+3/)**7+1'+('%+)%+)**
,'(%3)1&,%+%-/+-75'%-/$&$+%-)%+#3&(.&(.+!&+$700/%3&,+1&0/3$+':
" +:3'0 +$'*"%&'( +&(%' +%-/ +$'*&1 +$%)%/ +3/$"*%$ +&( +*'8>/(/3.7
5),9&(. +)(1 +-&.->/(/3.7 +*',)* +&(%/3),%&'($;

A-/+1/($&%7+':+%-/+,37$%)**&(/+5-)$/+':+'&+1/,3/)$/1+&(+.'&(.
:3'0+%3"*7+!&+$700/%3&,+'&!+%'+(/)3+!&+$700/%3&,+'&"+&(+L&."3/
@O; +L&."3/ +@@ +)()*72/$ +%-&$ +,-)(./ +&( +%/30$ +': +-713'./(
#'(1&(. +)(1 +j>1/3&6/1 +/(/3.&/$; +Z%%)&(&(. +!& +$700/%37 +&$
),,'05)(&/1+#7+$%)#&*&2)%&'(+':+j>1/3&6/1+/(/3.&/$+KSO;XW+9,)*\
0'*M+)(1+1/$%)#&*&2)%&'(+':+-713'./(+#'(1&(.+KO;IO+9,)*\0'*M;
_&%-&( +/33'3 +%-/$/ +/::/,%$ +)** +#"% +,)(,/* +)(1 +%-&$ +3/$"*% +&$
,'($'()(%+8&%-+%-/+6&/8+%-)%+5'*70'35-&$0+&$+%-/+3/$"*%+':+)
$"#%*/ +#)*)(,/ +': +'3%-'.'()* +:'3,/$ +)$$',&)%/1 +8&%- +,/3%)&(
)%'0&,+5)3)0/%/3$+EWOG;+Z+3/*)%&6/*7+*)3./+&(,3/)$/+&(+1/($&%7
),,'05)(&/1+%-/+)%%)&(0/(%+':+%3"/+!&+$700/%37;+A-/+,)6/)%
-/3/+&$+':+,'"3$/+%-)%+'(*7+'(/+5'*70'35-+8)$+:'"(1+)(1+%-"$
./(/3)*&2)%&'($+8&**+-)6/+%'+8)&%+:'3+)+$%"17+':+)('%-/3+$7$%/0;

A-/+!&+1&0/3$+&(+./(/3)*+-)1+*/$$+$%)#*/+-713'./(+#'(1$+)(1
('(>'5%&0"0+j+)(.*/$+8-&,-+5"%+%-/0+&(+%-/+"55/3+3&.-%+,'3(/3
':+%-/+.3)5-+&(+L&."3/+@@; +A-/+!@+1&0/3+)*$'+$"::/3$+1"/+%'
-&.->/(/3.7+-713'./(+#'(1$+K3&.-%+$&1/+':+L&."3/+@@M+#"%+%-&$
1&0/3+,)(+'5%&0&2/+'(/+':+%-/+%8'+$%3",%"3/$+&(+%-/+)$700/%3&,
"(&%+)$+&(+(*=+'3+#'%-+:)&3*7+8/**+)$+&(+()=+%-/3/#7+0&(&0&2&(.
%-/+)6/3)./+*',)*+&(%/3),%&'(+/(/3.7;+A-/+-&.->/(/3.7+0'*/,"*)3
,'05'(/(%+&(+!@+1&0/3+(*+K-&.->/(/3.7+3/1+1&)0'(1+&(+L&."3/
@@M+,'33/$5'(1/1+%'+%-/+-&.-/$%>/(/3.7+j+)(.*/+&(+L&."3/+I+%-)%
*'$%+n+3/$'()(,/+#/%8//(+%-/+)0&1&(/+)(1+%-/+&0&1)2'*/+0'&/%7;
Z$+1&$,"$$/1+/)3*&/3=+%-&$+$%3",%"3/+&$+*&9/*7+)+3/$"*%+':+/4%/($&6/
n>$%),9&(.;

E'+1B,32'+
B(+)+:)0&*7+':+0'*/,"*/$+%-&$+$%"17+:'"(1+@F+,37$%)**&(/+5-)$/$
&(+8-&,-+%-/+-713'./(+#'(1/1+0'%&:+8)$+!&+$700/%3&,=+de+c+@
)(1 +:&6/ +'%-/3 +$%3",%"3/$ +&( +8-&,- +%-/ +,'05'(/(%$ +': +%-/
-713'./(+#'(1/1+0'%&:+8/3/+('%+3/*)%/1+#7+&053'5/3+$700/%37;
m%-/3 +%-)( +%-/ +%)5/ +0'%&: +&( +8-&,- +%-/ +-713'./( +#'(1/1
,'05'(/(%$+:'**'8/1+)+$,3/8+)4&$=+%-/+'%-/3+:'"3+$%3",%"3/$+-)1
de+t+P;+A-/+5),9&(.+':+!&+$700/%3&,+5)&3$+$%)#&*&2/1+%-&$+0'$%
5'5"*)3+0'%&:+/6/(+%-'".-+%-/+!&+0'%&:+8)$+1/$%)#&*&2/1+3/*)%&6/
%' +'%-/3 +0'%&:$ +#7 +,'(:'30)%&'()* +)(1 +-713'./( +#'(1&(.
/::/,%$;+m"3+)()*7$&$+':+%-&$+$0)**+1)%)+$/%+$/5)3)%/1+*',)*+6/3$"$
1&$5/3$&6/+,'(%3&#"%&'($+%'+$%)#&*&%7;+B(+u)6/22'%%&e$+$%)%&$%&,)*
$/)3,-+':+%-/+?!D+:'3+/(/3.7>/1&%/1+$700/%37+53/:/3/(,/$+&(+de
c+P+6$;+de+c+@+$%3",%"3/$=+)+3/*)%&'($-&5+8)$+:'"(1+#/%8//(+$'*&1
$%)%/+$700/%37+)(1+%-/+$%)#&*&%&/$+':+5)&3>8&$/+&(%/3),%&'($+EPHG;
B( +3/*)%/1 +8'39= +!%//1 +1$ *&2> +:'"(1 +%-)% +$%/3/'./(&, +)%'0$
&(,*"1/1+&(+('30)**7+!&+$700/%3&,+-713'./(+#'(1/1+1&0/3$=
&(,3/)$/$+de+:3'0+@+%'+P=+&(1&,)%&(.+%-)%+3'%)%&'()*+$700/%37+&$
*/$$+53'5&%&'"$+&(+%-/+0&(&0&2)%&'(+':+de+%-)(+&(6/3$&'(+EW@G;
</37+3/*)%/1+%'+%-/+,"33/(%+3/5'3%+&$+_-//*/3e$+1&$,'6/37+%-)%
-/%/3',-&3)*+&$'$%/3&,+0'*/,"*/$+,'($/36/+%-/+$'*&1+$%)%/+&(6/3>
$&'(>$700/%3&, +0'%&:$ +': +%-/&3 +3),/0&, +)()*'."/$ +EWP=WRG;
A-/$/+3/$"*%$ +3/*)%/ +%' +_)**),-e$ +-75'%-/$&$` +/&%-/3 +5),9&(.
&(%/3),%&'($+)3/+'5%&0)*+8-/(+!&>$700/%3&,+"(&%$+(",*/)%/+'3
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!&>$700/%3&,+&(%/3),%&'($+)3/+0'3/+$%)#*/+&(+$'*"%&'(+)(1+-/(,/
./%+&(,*"1/1+&(+%-/+,37$%)**&(/+5-)$/;+[/.)31&(.+*/$$+,'(1/($/1
$%)%/$= +'5%&,)**7 +5"3/ +.)$ +5-)$/ +0/%-7* +*),%)%/ +:)6'3$ +%-/
%/%3)0/3+'6/3+1&0/3$+0'3/+%-)(+%-/+3),/0&,+0&4%"3/+EWWG;+A-/
*),9+':+%-/+/(/3./%&,)**7+,'05/%&%&6/+-/%/3',-&3)*+1&0/3+&(+%-/
'5%&,)**7+5"3/+0&4%"3/+,'"*1+-)6/+53'1",/1+%-)%+3/$"*%;

_&%- +)** +%-&(.$ +/]")*= +)55)3/(%*7 +5),9&(. +53/:/3$ +,/(%3'>
$700/%3&, +5)&3$; +J/3/= +$%3",%"3/$ +'%-/3 +%-)( +%-/ +!& +1&0/3
3/]"&3/1+0'3/+$%)#&*&%7+:3'0+-713'./(+#'(1&(.+)(1+,'(:'30)>
%&'(+%'+,'05/($)%/+:'3+('(>'5%&0)*+5),9&(.+:'3,/$;+J/3/=+*/$$
1/($/+,37$%)**&(/+5-)$/$+3/$"*%/1+8-/(+5),9&(.+:'3,/$+7&/*1/1
,'(%3'*+':+,'(:'30)%&'(+)(1+-713'./(+#'(1+0'%&:+%'+*',)*=+0'3/
1&3/,%&'()*+:'3,/$;

!-'"*1+)**+0'*/,"*/$+,)5)#*/+':+-713'./(+#'(1&(.+#"&*1+*)%%&,/$
':+!&+$700/%3&,+)..3/.)%/$+8&%-+de+c+@+)%+%-/+/45/($/+':+*',)*
&(%/3),%&'($a+Q'=+*',)*+)(1+1&$5/3$&6/+:'3,/$+,)(+)*$'+$7(/3.&2/
%'+,'($%3",%+%-/+$'*&1+$%)%/;+?37$%)*+$%3",%"3/+1)%)#)$/$+)3/+*&9/*7
0'$)&,$+,'(%)&(&(.+0'*/,"*)3+:)0&*&/$+8&%-+$%3",%"3)*+)$5/,%$
%-)%+,'05/%/+)(1+$7(/3.&2/+%'+6)37&(.+1/.3//$;+Y'3/+8'39+-)$
%'+#/+5"%+%'8)31+)+-'*&$%&,+"(1/3$%)(1&(.+':+&(%/35*)7+#/%8//(
5),9&(.+)(1+$'*&1+$%)%/+$7(%-'($+%-)%+)3/+"$")**7+%-/+:"(,%&'(+':
$%3'(.+*',)*+&(%/3),%&'($+EWFG;+J'8/6/3+8-/(+%-/3/+&$+,'05/%&>
%&'(+#/%8//(+*',)*+&(%/3),%&'($+)(1+%-/+1&$5/3$&6/+&(%/3),%&'($=
%-&$+8'39+$"../$%$+%-)%+$0)**+!&+$700/%3&,+"(&%$+-)6/+)+$*&.-%
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