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"#$%&’ ()*+%,-(./0 %,-+1,+-&’ (%’%/(2#,/30 /.22&45’ 6)789(/:
/6;<0=)70,$")0()7+%,-(<%0,><-<87<9</$?8-</=,(9</38%/$"@
/3A
8
BAB88C(,6/8DE$/$;(E6/8F;-(E+/,+-<

G)8,><8H>6);I(6);8J(9<-8K</,686-<658;$9<-)L<),%86,86//8
/<9</%8 6)78L6)38 9(//6;<-%8 >69<8 6,,6E><78 ;-<6,8 (L?$-@
,6)E<8 ,$8 <E$/$;(E6/8 6;-(E+/,+-<8">(E>8 >6%8 M<<)8 7<9</@
$?();86)78%,-<);,><)();8()E-<6%();/358 ,><-<8<N(%,0%$L<0
7<L$)%,-6,($)0 E$+),(<%0 6%0 -<;6-70 ,$0 ,><0 E$)%,-+E,($)0
6)707<9</$?L<),0$O0<E$/$;(E6/06;-(E+/,+-<0()0,>(%06-<6P0
Q6()();0()0R><I(6);0S-$9()E<T0 O$-0()%,6)E<T0 6%060)6@
,($)6/07<L$)%,-6,($)0E(,3T0 >6%0M+(/,06,0/<6%,0UVW0L6-%>0
;6%0 ?$)7%0 "(,>0 60 ,$,6/0 9$/+L<0 $O0 XYZWLU0 ()0 ,>(-,<<)0
,$")%0[\]D^T8BWWW_P ‘-$?%86-<8O<-,(/(a<78M6%<78$)8,><8
E>6-6E,<-(%,(E%8$O8%$(/8)+,-(<),T8 6)78)$)@?$//+,($)89<;@
<,6M/<8M6%<8(%8M<();8M+(/,8 ()8b6);+6)T8 c-<6%%+-<709<;@
<,6M/<%d0 ,<--60 $O0 ePZX>60 ()0 f(6%>(T0 6)70 $,><-0 gh0
)$)@?$//+,($)06;-(E+/,+-6/0?-$7+E,($)0M6%<%P0 G)0 %$L<0
,$")%0 %+E>06%0‘>6);i(6$0j$")T0 f(6%>(0j$")0 <,EPT0 60
7<L$)%,-6,($)0 a$)<0 >6%0 M<<)0 %<,0 +?0 %$0 6%0 ,$0 %?-<670
<)9(-$)L<),@?-$,<E,($)0 ,3?<0 E><L(E6/0 ?<%,(E(7<0 "(,>0
>(;>0 <OO<E,(9<)<%%0 6)70 /(,,/<0 ?$(%$)$+%)<%%P0 \$0 O6-T0
O$+-06;-(E+/,+-6/0M6%<%0()0<E$/$;(E6/09(-,+$+%0E3E/<0/(k<0
l$);E>6);0$-E>6-70()0f(6%>(0j$")T0M6%<%0$O06i+(E+/@
,+-<0()0m6i(6$0j$")T0$-E>6-70$O06;-$,<E>)(E6/0%,6,($)0
()0f(<i(6$0j$")06)70m<(760%<<7/();0M6%<0()0b+6)>+60
j$")0>69<0M<<)0M+(/,0%<i+<),(6//3P

nPU88o?;-67<78F;-(E+/,+-6/8p-$E<%%();8G)7+%,-3

o)7<-8 ,><8-<O$-L86)78$?<)@7$$-8?$/(E38 O$-8L$-<8 ,>6)8
,"<),383<6-%T8 ,><83(</78$O8;-6()T8 O-+(,%T8L<6,T87$L<%,(E8
M(-78<;;%T8 6i+6,(E8?-$7+E,($)86)78%$8$)8,6k<8,><8O(-%,8
?$%(,($)8 ()8 ,><8"$-/78 -<%?<E,(9</3P8 ]$"<9<-T8 ()8 nWWg8
()7+%,-(6/8 O$$78 ?-$7+E,($)8"6%8 $)/38 nVq8 $O8 ,><8 ,$,6/8
O$$78?-$7+E,($)T8O$$78()7+%,-3896/+<86L$+),<78,$8$)/38
$)<8 ,>(-78 $O8 6;-(E+/,+-6/8 ()7+%,-38 96/+<8 6)78 ,><8 ?-$@
E<%%();87<;-<<8"6%8$)/386M$+,8YVqT8 ">(/<8 ,><8 %6L<8
()7<N<%8 ()8 7<9</$?<78 E$+),-(<%8"<-<8 rWq T8 gPV8 ,$8 n8
,(L<%86)78sWq8-<%?<E,(9</3P8t<)<-6//38%?<6k();T8 sWq8
$O8 $+-8 ,<E>)(E6/8 O6E(/(,(<%8 O$-8 6;-(E+/,+-6/8 ?-$E<%%();8
6-<8I+%,86,8,><8"$-/78/<9</8$O8,><8grsW%P8F,8?-<%<),T8$)@
/38Vq8$O8,><8,$,6/8E6)8M<8()8%3)E>8"(,>8,><8(),<-)6,($)@
6/8/<9</P8
88888u<();86)8$M9($+%8E$),-6%,8"(,>8 ,><8">$/<8E$+),-3T8
6;-(E+/,+-6/8?-$E<%%();8()7+%,-38>6%8M<E$L<8$)<8$O8,><8
L$%,8 9(;$-$+%8 ()7+%,-(<%8 ()8 ,><8 ‘>6);I(6);8 J(9<-8
l</,686-<6T8 ">(E>8 ()9$/9<%8 O$$7T8 7-()kT8 ,<N,(/<T8 E/$,>@
();8 6)78 $,><-8 gn8 ()7+%,-(<%P8 j><%<8 ()7+%,-(<%8 ()8 ,>(%8

6-<68%>$"8+%8E/<6-/38 ,><(-8L+/,(@/<9</%T8 L+/,(@E>6-6E@
,<-(%,(E%86)787(9<-%(,3T8 6)78 ,><8?-$7+E,%8$O8">(E>86-<8
O69$-<78M$,>8()8,><87$L<%,(E86)78$9<-%<6%8L6-k<,%87+<8
,$8,><(-8+)(i+<8O/69$-T8 <Ni+(%(,<8E-6O,"$-k86)78<NE</@
/<),8 i+6/(,38 %+E>8 6%8 >(;>8 i+6/(,38 6i+6,(E8 ?-$7+E,($)T8
O()<8%$O,8O<6,><-T8%(/k38E/$,><%T8,<686)78$,><-8,-67(,($)6/8
?-$7+E,%P8l-()k%T8><6/,>@E6-<8;$$7%8<,EPT86-<8M<E$L();8
L$-<8E$L?<,(,(9<8()8,><8(),<-)6,($)6/8L6-k<,8M3867$?,@
();8,><8)<"8,<E>)$/$;38%+E>86%8%+?<-8>(;>8,<L?<-6,+-<8
%,<-(/(a6,($)T8 O-<<a();8 %,$-6;<T8 L$/<E+/6-87(%,(//6,($)8
6)78%$8$)8()8,><8E$--<%?$)7();8()7+%,-(<%P8 v,8?-<%<),T8
68 E$)%(7<-6M/<8 ?-$?$-,($)8 $O8 6;-(E+/,+-6/8 ?-$E<%%();8
()7+%,-(<%8 6-<8 ()8 68 O69$-6M/<8 L6)+O6E,+-();8 %E6/<8 ()8
,>(%86-<6T8 ,><(-8/$;(%,(E8E(-E+/6,();8%E6/<8>6%86/%$8M<<)8
<N?6)7<78()E-<6%();/3T8 6)78,><8-<O()<-38$O8%,6)76-78(%8
$);$();P8 m<6)">(/<T8 68 O<"8 -<;($)6/8 6)78 %E6,,<-<78
%,6)76-7%8>6%8M<<)8<%,6M/(%>();8()8,><8L6-k<,86/,>$+;>8
,><-<86-<8)$,8()868+)(O$-L86-E>(,<E,+-<P8
8888vO,<-8,><8<),-38(),$88wjxT8 E$L?<,(,($)8,>6,8,><86@
;-(E+/,+-<8 ()7+%,-38 O6E<78 (%8 %>(O,<78 O-$L8 ?-(L6-38 6)78
%();+/6-8 6;-(E+/,+-<8 ?-$7+E,8 E$L?<,(,($)8 (),$8 ,>6,8 $O8
,><8">$/<8()7+%,-(6/8%3%,<L8()E/+7();8<9<-38?-$E<%%8$O8
6;-(E+/,+-6/8 ?-$7+E,($)T8 E(-E+/6,($)T8 ?-$E<%%();P8 j><8
7<9</$?L<),8$O86;-(E+/,+-6/8?-$E<%%();8 ()7+%,-38 ()8 ,><8
‘>6);I(6);8J(9<-8l</,68E6)8)$,8$)/38()E-<6%<8<L?/$3@
L<),T8 M+,8 6/%$8 6OO<E,8 ,><8 +,(/(,38 $O8 6;-(E+/,+-6/8 -<@
%$+-E<%T8 ">(E>8 "(//8 %?<<78 ,><8 E$)%,-+E,($)8 $O8 %L6//8
,$")T8()7+E<8,><8%<-9(E<8()7+%,-3T86)78()8,+-)8M-();86)8
+)?-<E<7<),<78E>6)E<8$O8d%,6-,();868)<"8+)7<-,6k();d8
O$-8,$")%>(?8<),<-?-(%<%P
8
nPY88G)E-<6%<78y$-<(;)8G)9<%,L<),

J<E<),/3T8 /$,%8$O8 O$-<(;)8<),<-?-(%<%8>69<8 ()9<%,<78 ()8
,><8‘>6);I(6);8J(9<-8l</,686-<686)78(L?-$9<78,><(-8<@
E$)$L(E6/8 (),<-)6,($)6/(a6,($)8 >(;>/38 [wDG88 6)78
R]x^tT8 nWWn_P8 l<%?(,<8 ,><8 ()E-<6%();8$O8 O$-<(;)8 ()@
9<%,L<),8()8,><8R>+I(6);8J(9<-8l</,686)78,><8%$+,><-)8
y+I(6)8p-$9()E<T8 ,><8‘>6);I(6);8J(9<-8l</,68E<),<-<78
"(,>8 \>6);>6(8 (%8 6EE+L+/6,();8 O$-<(;)8 E6?(,6/8 -6?(7/38
6)78O$-L%868?$"<-O+/8)<"8L6;)<,(E8O(</7P8
8888\()E<8 ,><8‘>()6!%8<),-38 (),$8wjxT8 %$L<8 ,-6)%)6@
,($)6/8 ;-$+?%8 6-<8 ()E-<6%();8 ,><(-8 ()9<%,L<),%8 ()8 ,><8
‘>6);I(6);8 J(9<-8 l</,68 ,$8 M+(/78 ,><(-8 7<9</$?L<),8
6)78 L6)+O6E,+-();8 E<),<-8 ()8 ,><8 E<),<-8 E(,38 $O8 ,>(%8
6-<6P8G)9<%,(;6,($)%8-<9<6/8,>6,8,><8O(-%,8</<9<)8E(,(<%8()8
,><8())<-8‘>()68"(,>8;$$78()9<%,L<),8<)9(-$)L<),86-<8
6//8%(,+6,<78()8,><8‘>6);I(6);8J(9<-8l</,6T8 6EE$-7();8
,$8 ,><8 )$-L6/(a();8 6)6/3%(%8 $O8 )6,($)6/8 <)9(-$)L<),T8
M6%(E8 E$)%,-+E,($)%T8 ?+M/(E8 +,(/(,(<%T8 %$E(6/8 <)9(-$)@
L<),8 6)78 /6"8 6)78 ?$/(,(E6/8 <)9(-$)L<),P8 wF^t8
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