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N*Y'!�!,'&9,�&#<'!'3*9<#'<#\-!(9!8'!X>%&#<#'!-+!3*9%9-&'_!9-!<',M#+_!98!*#9%J+!(9!(9%9,M+<'*!9$9-.
&>'8,9-&9_!<+,+!%Y!98!3+%#&#$#%,+!X>*Y(#<+_!9-!&9**#M89%!9[39*#9-<#'%!2#%&\*#<'%_!<+,+!8'!(98!J9-+<#.
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(+%!N>-(',9-&'89%!9*'-4!*9-(#*!<>8&+!'8!&9[&+!89J'8!9-!&'-&+!l>9!9*'!,�[#,'!9[3*9%#\-!(98!(9*9<2+!�_!
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(98!89J#%8'(+*!<+,+!3*#-<#3'8!*9J8'!29*,9-q>&#<'f!8'!9%&'&'8#@'<#\-!(98!(9*9<2+_!q%&9!9%!<+-%#(9*'(+!
<+,+!>-'!<*9'<#\-!(98!]%&'(+f!>-!3*9(+,#-#+!'M%+8>&+!(98!(9*9<2+!3+%#&#$+!%+M*9!98!(9*9<2+!-'&>.
*'8_!98!<>'8!&#9-9!>-!<'*�<&9*!,'*J#-'8!3+*!%>!9[<9%#$'!J9-9*'8#('(!�!'M%&*'<<#\-!l>9!8+!2'<9!3*�<&#.
<',9-&9!#-+39*'-&9!9-!8'!<'%>Y%&#<'!3*�<&#<'_!%'8$+!l>9!%9!3*+<9('!'!8'!<+-<*9<#\-!(9!%>%!3*#-<#3#+%!
�!9-!9%9!<'%+!%>!'38#<'<#\-!%9*Y'!%>M%#(#'*#'!�!9-!98!%9-&#(+!(9!IS9+*Y'!T9-9*'8!(98!)9*9<2+Kf!�_!3+*!
�8&#,+_!98!3+%#&#$#%,+!+&+*J'!J*'-!#,3+*&'-<#'!'!8'!'>&+*#('(!(9!8+%!#-&q*3*9&9%!(98!<\(#J+!+!(9!8'!
89�_!'!8+%!<+,9-&'*#%&'%!(98!<\(#J+!(9!F'3+89\-7!

d&*'!,'-#N9%&'<#\-!(98!3+%#&#$#%,+!X>*Y(#<+!(9<#,+-\-#<+!N>9!8'!I]%<>98'!(98!)9*9<2+!<+,.
3'*'(+K!%>*J#('!9-!:89,'-#'7!)9!,+(+!%#,#8'*!'! 8'!S9+*Y'!T9-9*'8!(98!)9*9<2+!l>9!3*9&9-(Y'!9.
[&*'9*! 8+%!<+-<93&+%! N>-(',9-&'89%!�! 8+%!3*#-<#3#+%!J9-9*'89%!'!3'*&#*!9[<8>%#$',9-&9!(98!(9*9<2+!
3+%#&#$+!(9!>-!3'Y%_!'l>988'!9%<>98'!&*'&'*�!(9!9[&*'9*!9%+%!<+-<93&+%!�!3*#-<#3#+%!%+M*9!8'!M'%9!(9!8'!
<+,3'*'<#\-!(9! 8+%!+*(9-',#9-&+%! X>*Y(#<+%!(9!(#$9*%+%!3'Y%9%!%#J>#9-(+!>-!,q&+(+!%#,#8'*!'8!(9!
8'%!<#9-<#'%!-'&>*'89%!�!<+-!98!N#-!(9! 889J'*!'!<+-<8>%#+-9%!J9-9*'89%!%+M*9!98!,+(+!(9!3*+(><<#\-!
(98!(9*9<2+!9-!&+(+!&#9,3+!�!8>J'*7!

]-!/-J8'&9**'!+M&>$+!9%39<#'8!'<+J#('!98!3+%#&#$#%,+!X>*Y(#<+!<+-!8'!88','('!I]%<>98'!:-'8Y&#.
<'K_!>-+!(9!<>�+%!3*#-<#3'89%!*93*9%9-&'-&9%!N>9!V+2-!:>%&#-!aALB1.A`CBb7!?+-<93&�'!:>%&#-!98!(9.
*9<2+!<+,+!98!,'-('&+!J9-9*'8!�!'M%&*'<&+!(98!%+M9*'-+!+!(98!X9N9!%>3*9,+!(9!>-'!<+,>-#('(!3+.
8Y&#<'7!H+*!988+_!-+!2'�!,�%!(9*9<2+!l>9!98!l>9!3*+$#9-9!(98!]%&'(+!�!q%&9!(9M9!%9*!9%&>(#'(+!&'8!<>'8!
9%!�!-+!<+,+!(9M9*Y'!%9*7!:>%&#-!N>9!'>&+*!(9!>-'!+M*'_!8'!�-#<'!l>9!3>M8#<\!39*%+-'8,9-&9_!&#&>8'.
('!\="$Z.%)'&1"$ %@$ v7.'*2.7#"&1"$-"+"./'&"#! a=+-(*9%_!A`U0b!�!(9!+&*+%!9-%'�+%!�!'3>-&9%!l>9!N>9*+-!
3>M8#<'(+%!3\%&>,',9-&97!='!&9%#%!3*#-<#3'8!,'-&9-#('!9-!9%&'%!+M*'%!9%!l>9!98!(9*9<2+!3+%99!>-'!
9%&*><&>*'!N+*,'8! #(q-&#<'!l>9!%9!9[3*9%'!9-!>-'!%9*#9!(9!<+-<93&+%!N>-(',9-&'89%!2'88'M89%!9-! 8'!
M'%9!(9!&+(+!+*(9-!X>*Y(#<+!3+%#M897!H'*'!:>%&#-_!%#J>#9-(+!'!V9*9,�!;9-&2',!aALZ`.A`U0b_!98!(9*9.
<2+!-+!9%!>-!+*(9-!+MX9&#$+!+M&9-#(+!'!&*'$q%!(9!8'!-'&>*'89@'!2>,'-'!�!l>9!3>9(9!%9*!*9$98'(+!'!
&*'$q%!(9!8'!9%39<>8'<#\-_!%#-+!>-!+*(9-!(9!<+-(><&'!$#-<>8'(+!'!>-'!<+,>-#('(!3+8Y&#<'!(9&9*,#.
-'('!�!%+,9&#(+!'!8+%!,#%,+%!'$'&'*9%!(9!9%'!<+,>-#('(7!S+(+!(9*9<2+!9%!3+%#&#$+!3+*l>9!9%!98!
,9(#+!3'*'!8'!+*(9-'<#\-!*'<#+-'8!(9!>-'!%+<#9('(!%9J�-!>-!<*#&9*#+!9,3Y*#<+!$'*#'M89!9-!<'('!<'%+7!
E+M*9!98!3*+3#+!<+-<93&+!(9!I(9*9<2+K!%9�'8'!l>9!I&+(+!(9*9<2+!3+%#&#$+!+_! 8+!l>9!9%! 8+!,#%,+_!
&+(+!(9*9<2+!%#,389!�!9%&*#<&',9-&9!88','(+!'%Y_!9%!#,3>9%&+!(#*9<&'!+!#-(#*9<&',9-&9!3+*!>-'!39*.
%+-'!+!>-!<>9*3+!%+M9*'-+!'!>-!,#9,M*+!+!,#9,M*+%!(9!8'!<+,>-#('(!3+8Y&#<'!#-(939-(#9-&9!9-!8'!
<>'8!'l>988'!39*%+-'!+!<>9*3+!%+-!%+M9*'-+%!+!%>3*9,+%!|777}!�!'>-!<>'-(+!3*+<9('!(#*9<&',9-&9!
(9!+&*'!N>9-&9!9%!(9*9<2+!3+%#&#$+!+!(9*9<2+!9-!%9-&#(+!9%&*#<&+!3+*!8'!%'-<#\-!l>9!89!3*9%&'!'l>98!
%+M9*'-+!9-!%>!<+(#<#\-!(9!%>39*#+*!3+8Y&#<+K!A0D7!p'�!(+%!,'-9*'%!(9!<+-%#(9*'*!98!(9*9<2+!3+%#&#.
$+4!3+*!%>!%#-J>8'*#('(!2#%&\*#<'!+!<+,+!+*(9-!X>*Y(#<+!'M%&*'<&+7!='!3*#,9*'!(9!988'%!%>3+-9!98!9.
%&>(#+!(9!%>!<+-&9-#(+!�!('!8>J'*!'!8'!l>9!(9-+,#-'!IX>*#%3*>(9-<#'!3'*&#<>8'*Kf!8'!%9J>-('!9%!98!9.
%&>(#+!(9!&+(+%!8+%!<+-<93&+%!l>9!%9!('-!9-!&+(+!(9*9<2+!�!+*#J#-'!8+!l>9!<'8#N#<'!(9!IX>*#%3*>(9-.
<#'!J9-9*'8K!+!IN#8+%+NY'!(98!(9*9<2+!3+%#&#$+K!A0L7!E\8+!(9%(9!9%&9!%9J>-(+!3>-&+!(9!$#%&'!98!(9*9<2+!
9%!%>%<93&#M89!(9!<+-+<#,#9-&+!<#9-&YN#<+_!,#9-&*'%!l>9!<+,+!IX>*#%3*>(9-<#'!3'*&#<>8'*K!%\8+!<'M9!
>-!'3*9-(#@'X97!]-!(9N#-#&#$'_!98!+MX9&+!(9!8'!<#9-<#'!X>*Y(#<'!9%!98!(9*9<2+!3+%#&#$+!39*+!&',M#q-!%>!
3*+�9<<#\-!N+*,'8!9-!98!39-%',#9-&+!'M%&*'<&+7!=+%!<+-&9-#(+%!2#%&\*#<+%!%+-!%\8+!'8J+!N�<&#<+!�!9-!
&'-&+!l>9!-+!3>9(9-!%9*!*9(><#(+%!'!<'&9J+*Y'%!N+*,'89%!-+!%+-!%>%<93&#M89%!(9!>-!<+-+<#,#9-&+!(9!
$'8#(9@!J9-9*'8!+!<+-+<#,#9-&+!<#9-&YN#<+7!H9*+!988+!-+!%#J-#N#<'!l>9! 8'! X>*#%3*>(9-<#'!3'*&#<>8'*!+!
9%&>(#+!(98!<+-&9-#(+!(98!(9*9<2+!<'*9@<'!(9!$'8+*_!'8!<+-&*'*#+!:>%&#-!'<9-&�'!8'!#,3+*&'-<#'!(9!%>!
#-N8>9-<#'_!98!$'8+*!#-&*Y-%9<+!�!98!<'*�<&9*!>-#$9*%'8!�!N>-(',9-&'8!(98!(9*9<2+!*+,'-+_!8',9-&'-(+!
8'!%#&>'<#\-!(9!'M'-(+-+!'<'(q,#<+!9-!l>9!%9!2'88'M'!9-!%>!3'Y%!A0`7!
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D7!)9%(9! N#-'89%! (98! %#J8+!j/j! %9! #,3>%+! 98! 3+%#&#$#%,+! X>*Y(#<+! +! 89J'8#%&'! %+M*9! 98! 3+%#&#$#%,+!
<#9-&YN#<+!l>9!<>8,#-'*Y'!<+-!8'!3*+,>8J'<#\-!(98!I;T;7K7!?+,+!%9�'8'!z#9'<u9*!A0B_!98!3+%#&#$#%,+!
X>*Y(#<+!*93*9%9-&'!8'!$#<&+*#'!(98!]%&'(+!%+M*9!8'!<#9-<#'!X>*Y(#<'f!8'!89J#%8'<#\-!%9!%93'*\!(9!8'!<>8&>.
*'!X>*Y(#<'!�!98!(9*9<2+!9-!98!]%&'(+!<+-%&#&><#+-'8!�'!-+!%9!N>-(',9-&'!9-!8'!<#9-<#'!X>*Y(#<'!%#-+!
9-!8'!89�!98'M+*'('!3+*!98!\*J'-+!89J#%8'&#$+!�!q%&9!%9!2'88'!89J#&#,'(+!9-!<>'-&+!*93*9%9-&'-&9!(9!8'!
$+8>-&'(!3+3>8'*7!

]8!H'-(9<&#%,+!2'MY'!J+@'(+!(9!>-!J*'-!q[#&+!<+,+!8+!(9,>9%&*'!8'!9-+*,9!*939*<>%#\-!l>9!
&>$+!-+!%\8+!9-!]>*+3'!%#-+!&',M#q-!9-!+&*+%!<+-&#-9-&9%_!889$'-(+!98!*+,'-#%,+!X>*Y(#<+!'!3'Y%9%!
9-!3*#-<#3#+!,>�!'89X'(+%!(9!8'!\*M#&'!*+,'-Y%&#<'_!<+,+!$7!J*7_!V'3\-!AU1_!?+*9'_!S2'#8'-(#'!�!?2#-'_!
'!3'Y%9%!#M9*+',9*#<'-+%_!'!8+%!3'Y%9%!9%<'-(#-'$+%_!l>9!-+!3'*&#<#3'*+-!(9!8'!J9-9*'8!*9<93<#\-!*9.
-'<9-&#%&'!(98!(9*9<2+!*+,'-+_!9!#-N8>�9-(+!&',M#q-!9-!98!39-%',#9-&+!X>*Y(#<+!'-J8+%'X\-7!?+,+!
'N#*,'!W8+*#%!R'*J'('-&_!(#+!+*#J9-!'!>-'!+89'('!(9!I->9$'%!*9<93<#+-9%!(98!(9*9<2+!*+,'-+K!AUA7!

]8!H'-(9<&#%,+!X>*Y(#<+!'8<'-@\!%>!3>-&+!<>8,#-'-&9!<+-!8'!3*+,>8J'<#\-!(98!4m.B".5'1="*$H"N
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-9%!�!(9!8+%!(9M'&9%!l>9!&>$#9*+-!8>J'*!9-!98!%9-+!(98!("'1=*+,BC!=+%!&*'M'X+%!(9!8'!3*#,9*'!<+,#%#\-!
%9!(9%'**+88'*+-!9-&*9!A`LZ!�!A``L_!*9%>8&'-(+!(9!8+%!,#%,+%!8'!3*#,9*'!*9('<<#\-!(98!<\(#J+_!'!8'!
l>9!%9!(9-+,#-\!X+<+%',9-&9!9-!8+%!<Y*<>8+%!X>*Y(#<+%!#,*$k5"'&"${'&#*1="'#_!3+*!M'%'*%9!N>-(',9-.
&'8,9-&9!9-!8'!+M*'!(9!H'-(9<&'%!(9!9%&9!X>*#%&'7!='!%9J>-('!<+,#%#\-!&>$+!<+,+!,#%#\-!-+!889$'*!'!
<'M+!>-'!->9$'!*9('<<#\-!%#-+!8'!*9$#%#\-!�!,9X+*'!(9!8'!3*#,9*'!�!%>%!&*'M'X+%!%9!(9%9-$+8$#9*+-!
9-&*9!8+%!'�+%!A`B1!�!A`BC_!'(l>#*9-(+!9-!988'!3*+&'J+-#%,+!98!X>*#%&'!T+&&8#9M!H8'-<u!aA`0Z.ABA1b_!
*'@\-!3+*! 8'!<>'8! N>9!<+-+<#('!9%&'! *9$#%#\-!(98!I;T;7K!<+,+!IH*+�9<&+!H8'-<uK7!]%!(9!(9%&'<'*!
l>9!9-!9%&'!*9$#%#\-!(9!8'!3*#,#&#$'!*9('<<#\-!(98!I;T;7K!N>9*+-!&9-#('%!9-!<>9-&'!%+M*9!&+(+!8'%!
,+(#N#<'<#+-9%!*9#$#-(#<'('%!3+*!8+%!3'*8',9-&'*#+%!%+<#'8#%&'%7!]8!H*+�9<&+!H8'-<u!<+-%&#&>�\!3*�<.
&#<',9-&9!8'!*9('<<#\-!(9N#-#&#$'!(98!I;T;7K7!H9*+!'!q%&'!�!'!%>!3*+,>8J'<#\-!%9!889J\!9-!N9<2'!(9!
A`!(9!'J+%&+!(9!A`BD_!&*'%!8'%!CU!%9%#+-9%!l>9!2>M+!(9!<989M*'*!98!("'1=*+,B$9-&*9!8+%!(Y'%!L!(9!N9M*9.
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'8J�-!<+-+<#,#9-&+!(9!9%&9!�8&#,+7!:!8'!$9@!l>9_!(9!+&*'!3'*&9_!98!+*(9-!+!'*&#<>8'<#\-!l>9!%9!('!(9!+*(#-'*#+!'8!%#.
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->9%&*+!3*+3#+!3'Y%_!>-'!J*'-!3'*&9!(98!(9*9<2+!9<89%#�%&#<+!�!(9!8'!"Y7'+h!�!'8J>-'!3'*&9_!'>-l>9!,9-+*_!(98!1%//%&$
5,l_!3*+<9(9-!(98!(9*9<2+!*+,'-+_!M#9-!(#*9<&',9-&9_!M#9-!'!&*'$q%!(98!(9*9<2+!<'-\-#<+7�!-+!%\8+!'8!(9*9<2+!3+.
%#&#$+!(9!8'%!-'<#+-9%!9>*+39'%!,+(9*-'%!%9!2'!8#,#&'(+!8'!#-N8>9-<#'!(98!(9*9<2+!*+,'-+7!]8!89-J>'X9!&q<-#<+!(9!9.
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AZCb!Te:"/Fd_!H'7*.%/,&'*+'1,_$<#&7_!37!ALD7!]8!'>&+*!'3+*&'!'8J>-+%!9X9,38+%!(9!I+8&*'-@#%,+!'-&#-&9*3+8'@#+.

-#%&'K!9-!37!ALL!%%7!



$
>.,&1'*1%$v,)'".$;,*'&%*$:%.,$!

!
!

!!!
!

"#$#%&'!(#!)#*#&&+!"+,'-+!.!//!.!0110!
2&&3455666789(+-8#-97#&5*#$#%&'(#*#&&+*+,'-+5!

!
!

393

a!ZU b
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