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!"#$%"&$'#(')*+,'-.&
%/(&0#01"%-'#/&
!"#$%#&'$!"#$"%&'(")*$#()*'+,--#-$,..$%#&&#-%&/,.$
,(0$1&#-"2,%#&$*&3,(/-'-$,%$%"#$.#4#.-$*1$3#(#%/)$
0/4#&-/%56$-+#)/#-$0/4#&-/%5$,(0$)*''7(/%5$
0/4#&-/%58$9/*0/4#&-/%5$*))7&-$(*%$*(.5$,%$%"#$.#4#.$
*1$-+#)/#-6$:7%$#':&,)#-$:*%"$-+#)/#-$-7:7(/%-$
,(0$#)*-5-%#'-8;$!*$'*-%$+#*+.#6$%"#$#</-%#()#$
*1$',(5$-+#)/#-$/-$/'+*&%,(%$:#),7-#$%"#/&$
+"5-/*.*3/),.$0/11#&#()#-$17&(/-"$,$4,&/#%5$*1$
1**06$).*%"/(36$-"#.%#&$,(0$'#0/)/(#$1*&$"7',(-8$$

=-$,$&#-+*(-#$%*$&,+/06$"7',(>/(07)#0$)",(3#-$
/($%"#$3.*:,.$#(4/&*('#(%6$3.*:,.$:/*0/4#&-/%5$/-$
)",(3/(3$,%$,($7(+&#)#0#(%#0$&,%#8$!,<*(*'/)$
,(0$3#(#%/)$0/4#&-/%5$?$#--#(%/,.$1*&$"7',($
"#,.%"6$,3&/)7.%7&#$,(0$#)*-5-%#'$17()%/*(/(3$?$
/-$:#/(3$#&*0#0$,-$(,%7&,.$",:/%,%-$,&#$)*(4#&%#0$
:5$"7',(-$%*$*%"#&$7-#-8$@,(5$-+#)/#-$",4#$
,.&#,05$:#)*'#$#<%/()%$,-$,$&#-7.%6$,(0$
%"*7-,(0-6$+#&",+-$'/../*(-6$*1$*%"#&$-+#)/#-$,&#$
1,)/(3$,$-/'/.,&$1,%#8$

AB7,..5$,.,&'/(3$/-$%",%$%"#$&,%#$*1$",:/%,%$
)*(4#&-/*($/-$,))#.#&,%/(3$,.*(3$2/%"$%"#$
#<%/()%/*($*1$-+#)/#-8$=-$+*+7.,%/*($+&#--7&#$
/()&#,-#-6$,(0$'*&#$,(0$'*&#$+#*+.#$'7-%$',C#$

7-#$*1$*%"#&$-+#)/#-$*&$%"#/&$",:/%,%-$1*&$
-7:-/-%#()#6$',(,3/(3$%"#-#$&#-*7&)#-$/($,$
-7-%,/(,:.#$',((#&$2/..$:#)*'#$/()&#,-/(3.5$
0/11/)7.%8$D*'#$-+#)/#-$+*+7.,%/*(-$2/..$:#$:#%%#&$
#B7/++#0$%",($*%"#&-$%*$,0,+%$%*$%"#$-2/1%.5>
)",(3/(3$#(4/&*('#(%,.$)*(0/%/*(-$*1$%"#$
1*&#-##,:.#$17%7&#8$
$$

2*++*,-+'%"&$'#(')*+,'-.&
$%&'%()*+%,-!%+!.&/0,)'!%1!+20..!0*)0+!&3!,4)!5.01),6!
7+!28/4!0+!9:!5)*!/)1,!&3!5.01,!+5)/%)+;!01'!0!+,%..!
4%<4)*!5*&5&*,%&1!&3!01%20.!+5)/%)+;!0*)!/&13%1)'!
,&!:6=!5)*!/)1,!&3!>0*,4?+!.01'!+8*30/)69!@4)+)!
+5)/%)+!0*)!)1')2%/!,&!,4)%*!0*)0+!+&;!%3!,4)%*!.&/0.!
40A%,0,+!0*)!).%2%10,)';!,4)+)!+5)/%)+!B%..!+833)*!
)C,%1/,%&16!@4)!0*)0+!%1!D8)+,%&1!0*)!%1'))'!
,4*)0,)1)'!B%,4!%22%1)1,!40A%,0,!')+,*8/,%&16!E,!
%+!,4)+)!,B&!0,,*%A8,)+!&3!.%2%,)'!+5)/%)+F*01<)!
01'!40A%,0,!')+,*8/,%&1!%1!/&2A%10,%&1!,40,!/08+)!
,4)+)!0*)0+!,&!A)!')+%<10,)'!GA%&'%()*+%,-!
4&,+5&,+?6!!

H4%.)!,*&5%/0.!3&*)+,+!0*)!+4*%1I%1<;!B%.'.%3)!
40A%,0,!%1!<)1)*0.!%+!A)%1<!.&+,!0,!01!0+,&81'%1<!
*0,)!,4*&8<4&8,!,4)!B&*.'6!@*&5%/0.!3&*)+,+!0*)!
*%/4!%1!A%&'%()*+%,-!01'!/&1,0%1!01!)+,%20,)'!40.3!
&3!,4)!B&*.'?+!#6=!,&!J!2%..%&1!+5)/%)+6J!K8)!,&!,4)!
*%+)!%1!48201!5&58.0,%&1!01'!/&1+825,%&1;!01'!
+8A+)D8)1,!%1/*)0+)'!')201'!3&*!*)+&8*/)+;!&1)F
,4%*'!&3!,4)!0/*)0<)!&3!,4)!B&*.'?+!,*&5%/0.!3&*)+,+!
40+!0.*)0'-!A))1!.&+,6!!

E1!201-!')().&5%1<!/&81,*%)+;!3&*)+,!40A%,0,!%+!
'%+055)0*%1<!%1!*)+5&1+)!,&!%1/*)0+)'!48201!
1))'!3&*!.01'!&1!B4%/4!,&!30*2!01'!<*0L)!
.%()+,&/I;!&*!,4)!1))'!3&*!B&&'!,&!A8*1!3&*!
)1)*<-6!E1!,4)!')().&5)'!/&81,*%)+;!5&..8,%&1!&3!
3*)+4!01'!&/)01!B0,)*!40A%,0,!%+!')+,*&-%1<!
B%.'.%3)?+!5&,)1,%0.!3&*!*)5*&'8/,%&16M!E1!,4)!
N1%,)'!O,0,)+!0.&1);!&()*!=:!5)*!/)1,!&3!B),.01'!
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40A%,0,!40+!A))1!.&+,;!01'!&1.-!3%()!5)*!/)1,!&3!
5*%20*-!3&*)+,!*)20%1+6=!!

P01'F8+)!/401<)+!%1!,4)!,)**)+,*%0.!)/&+-+,)2!0*)!
,4)!2&+,!+)()*)!'*%()*!&3!/401<)+!%1!A%&'%()*+%,-6Q!
@4)!/&1()*+%&1!&3!,)25)*0,)!<*0++.01'+!%1,&!
/*&5.01'+;!&*!,*&5%/0.!3&*)+,+!%1,&!<*0++.01'+;!
*)+8.,+!%1!.&/0.!)C,%1/,%&1!&3!2&+,!&3!,4)!0*)0?+!
5.01,!+5)/%)+!01'!0++&/%0,)'!01%20.+6!
!

341%-'5&$'#(')*+,'-.&
7!182A)*!&3!.0I)!01'!*%()*!)/&+-+,)2+!0*)!
818+80..-!*%/4!%1!A%&'%()*+%,-6!H&*.'B%');!.0I)+!
01'!*%()*+!/&1,0%1!0,!.)0+,!R;M::!3%+4!+5)/%)+;!&*!
*&8<4.-!M:!5)*!/)1,!&3!0..!+5)/%)+!&3!3%+4!%')1,%3%)'!
,&!'0,)6#!!

S*)+4B0,)*!0*)0+!&()*0..!0*)!5*&A0A.-!A)%1<!
')<*0')'!01'!).%2%10,)'!<.&A0..-!0,!0!*0,)!)()1!
30+,)*!,401!,40,!&3!,*&5%/0.!3&*)+,+!T!%6)6!,4)!
30+,)+,!*0,)!%1!,4)!B&*.'!3&*!)C,)1+%()!A%&.&<%/0.!
+-+,)2+6!7D80,%/!&*<01%+2+!+)*()!0+!01!%1'%/0,&*!
&3!B0,)*!D80.%,-!01'!)/&+-+,)2!4)0.,46U!7D80,%/!
A%&'%()*+%,-!%+!')/.%1%1<!0,!01!0.0*2%1<!*0,)V!
0*&81'!M:!5)*!/)1,!&3!0254%A%01+!01'!9:!5)*!/)1,!
&3!3*)+4B0,)*!3%+4)+!0*)!%25)*%..)';!2)01%1<!,4)-!
0*)!)%,4)*!)C,%1/,;!)1'01<)*)';!,4*)0,)1)';!&*!&3!
+5)/%0.!/&1/)*16U!!

670%5-&#8&+','/9&:17%/&0#01"%-'#/&

@4)!'),)*%&*0,%&1!&3!B),.01'+!%+!0!'%*)/,!*)+8.,!&3!
48201!5&58.0,%&1!<*&B,4!01'!%1/*)0+)'!
')().&52)1,!5*)++8*)6!S&*!)C025.);!/&0+,0.!01'!
*%()*+%')!+%,)+!0*)!5*%2)!.&/0,%&1+!3&*!4&8+%1<!01'!
/&22)*/%0.!')().&52)1,!5*&5)*,%)+6!W&*)&()*;!
%1'8+,*%0.!0<*%/8.,8*);!&()*40*()+,%1<!&3!3%+4;!
'%+5&+0.!&3!%1'8+,*%0.!)33.8)1,+!%1,&!,4)!B0,)*!
+,*)02!01'!,4)!/&1+,*8/,%&1!&3!'02+!01'!A*%'<)+!
40()!0.,)*)'!,4)!,*0X)/,&*-!&3!0D80,%/!5.01,+!01'!
01%20.+6!@4%+!40+!*)+8.,)'!%1!,4)!%+&.0,%&1;!
')+,*8/,%&1!01'!5&..8,%&1!&3!0D80,%/!40A%,0,!01';!
0+!0!/&1+)D8)1/);!*)'8/,%&1!%1!0D80,%/!+5)/%)+!
A%&'%()*+%,-6!!

@4)!.&++!&3!0D80,%/!A%&'%()*+%,-!%+!1&,!&1.-!0!'%*)/,!
.&++!,&!&8*!)1(%*&12)1,!A8,!0.+&!0!.&++!,&!48201+6!
@4)!NY!S&&'!01'!7<*%/8.,8*)!Z*<01%+0,%&1!
)+,%20,)+!,40,!0A&8,!J=!2%..%&1!5)&5.)!0*)!
'%*)/,.-!)1<0<)'!%1!3%+4%1<!5*0/,%/)+;!B4%.)!
055*&C%20,).-!&1)!A%..%&1!5)&5.)!%1!,4)!B&*.'!*).-!
&1!3%+4!0+!,4)%*!+,05.)!3&&'6R!@4%+!2)01+!,40,!
*)'8/,%&1+!%1!0D80,%/!A%&'%()*+%,-!B%..!40()!0!
'%*)/,!%13.8)1/)!&1!,4)!.%().%4&&'+!01'!+8A+%+,)1/)!
&3!5)&5.)!0/*&++!,4)!B&*.'6!!
!

!*/*-'5&$'#(')*+,'-.&
7+!B%.'!5.01,+;!01%20.+!01'!2%/*&A)+!*),*)0,!%1,&!
,4)!*)20%1%1<!3*0<2)1,+!&3!,4)%*!40A%,0,+;!,4)%*!
5&58.0,%&1!182A)*+!0*)!0.*)0'-!')/.%1%1<6!@40,!
.&++!)1,0%.+!,4)!,)*2%10,%&1!&3!201-!302%.-!.%1)+!
B%,4%1!0!+5)/%)+;!01'!,4)!)C,%1/,%&1!&3!,4)!5)/8.%0*!
<)1)+!,4)-!/0**-6!E1!&,4)*!B&*'+;!,4)*)!%+!0!
+%<1%3%/01,!.&++!&3!<)1),%/!A%&'%()*+%,-6U;[!H)!,)1'!
,&!,4%1I!&3!)C,%1/,%&1+!%1!,)*2+!&3!+5)/%)+;!A8,!,4)!
.&++!&3!B%.'!<)1),%/!(0*%0A%.%,-!%+!0,!.)0+,!0+!
%25&*,01,!%1!,4)!/40..)1<)!%,!5&+)+!3&*!+8+,0%1%1<!
&8*!5.01),!01'!&8*+).()+6!!
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@4)!5*0/,%/0.!A)1)3%,+!&3!<)1),%/!A%&'%()*+%,-!*01<)!
3*&2!)/&1&2%/!A)1)3%,+!%1!0<*%/8.,8*)!,&!8+)+!%1!
2)'%/%1)6!W&*)!,401!40.3!&3!0..!5*)+/*%5,%&1!'*8<+!
0*)!2&')..)'!&1!10,8*0.!/&25&81'+;!01'!0A&8,!0!
D80*,)*!0*)!,0I)1!'%*)/,.-!3*&2!5.01,+6!E1!,4)!
/&1,)C,!&3!<)1),%/!'%()*+%,-;!%,!%+!%25&*,01,!,&!1&,)!
,40,!%,!%+!1&,!,4)!5.01,!+5)/%)+!5)*!+)!,40,!5*&(%')+!
8+!B%,4!&8*!2)'%/%1)+;!A8,!,4)!/4)2%/0.!
/&25&81'+!5*&'8/)'!A-!,4)!<)1)+!%1!%1'%(%'80.!
5.01,+6!!

!

0&1234(5!6$57+/!(5!.4+!8+5+92+#&5!.,$1(3&#!,&(5:$,+-.-;<!

>D80..-!/*8/%0.!%+!,4)!'%()*+%,-!02&1<!01%20.+6!E1!
,4)!,*&5%/!3&*)+,+!&3!\)1)L8).0;!3&*!)C025.);!
/058/4%1!2&1I)-+!*8A!,4)2+).()+!B%,4!0!
50*,%/8.0*!,-5)!&3!2%..%5)');!B4%/4!/0**%)+!/)*,0%1!
/4)2%/0.!/&25&81'+!,40,!*)5).!%1+)/,+6U!@4%+!
I1&B.)'<)!/&8.'!4).5!201I%1'!%1!')().&5%1<!
2)'%/%10.!&%1,2)1,+!,40,!/&8.'!5*&,)/,!8+!3*&2!
%1+)/,!A%,)+6!]%()1!,4)!30/,!,40,!B)!0*)!
'%2%1%+4%1<!,4)!'%()*+%,-!&3!,*&5%/0.!*0%1!3&*)+,+!
0/*&++!,4)!B&*.';!B)!0*)!%1/*)0+%1<.-!.&+%1<!,4)!
0A%.%,-!,&!&A,0%1!+8/4!%1+%<4,+6!
!

;'#(')*+,'-.&%/(&0#01"%-'#/&
7.,4&8<4!48201!5&58.0,%&1!<*&B,4!%1!,4)!.0+,!
/)1,8*-!40+!A))1!50*0..).)'!A-!0'(01/)+!%1!
0<*%/8.,8*0.!,)/41%D8)+!01'!)1)*<-!)C,*0/,%&1;!,4)!
)C501+%&1!&3!>0*,4?+!48201F/0**-%1<!/050/%,-!40+!

/&2)!0,!,4)!/&+,!&3!A%&'%()*+%,-!.&++6!W01-!+5)/%)+!
0*)!0.*)0'-!)C,%1/,;!2)01%1<!,40,!B)!40()!.&+,!,4)!
%1+%<4,+!01'!I1&B.)'<)!,40,!+,8'-%1<!.%()!
5&58.0,%&1+!/01!5*&(%')6!>C,%1/,%&1!&3!201-!2&*)!
+5)/%)+!%+!%1)(%,0A.)6!@4)!<*&B,4!&3!&8*!48201!
5&58.0,%&1!055)0*+!+),!,&!/&1,%18)!810A0,)'!3&*!
201-!-)0*+6!>()1!%3!B)!%22)'%0,).-!B)1,!,&!
*)5.0/)2)1,!*0,)!^,B&!&33+5*%1<!5)*!/&85.)_;!,4)!
B&*.'?+!5&58.0,%&1!B&8.'!/&1,%18)!,&!<*&B!'8)!,&!
,4)!5&58.0,%&1!0<)!+,*8/,8*)!01'!')/.%1%1<!
2&*,0.%,-6##!!

@4)!%250/,!&3!48201!5&58.0,%&1!&1!A%&'%()*+%,-!
.&++!%+!B&*+)1)'!,4*&8<4!+&/%&)/&1&2%/!30/,&*+!
+8/4!0+!*%+%1<!5)*F/05%,0!/&1+825,%&16!!

$&,4!)C,%1/,%&1!01'!5&58.0,%&1!<*&B,4!0*)!10,8*0.!
54)1&2)106!H40,!%+!8110,8*0.!%+!,4)!20<1%,8')!
&3!A&,4!,*)1'+!%1!,&'0-?+!B&*.'6!71'!B40,!%+!
818+80.!%+!,40,!&1)!+5)/%)+!40+!,4)!/4&%/)!&3!
0.,)*%1<!,4)!/&8*+)!&3!,4%1<+!,&!/&2)6!@48+;!%3!B)!
0*)!,&!.&&I!3&*B0*'!,&!0!38,8*)!,40,!&33)*+!
+8+,0%10A%.%,-!,&!48201+!01'!&,4)*!+5)/%)+;!,B&!
2)0+8*)+!0*)!1)/)++0*-!T!0/,%()!/&1+)*(0,%&1!&3!
A%&'%()*+%,-;!01'!5*&0/,%()!5*&2&,%&1!&3!+20..)*!
302%.%)+6!!

`.%20,)!/401<)!%+!.0*<).-!01!01,4*&5&<)1%/!
54)1&2)1&1!,40,!'%*)/,.-!%250/,+!A%&'%()*+%,-!%1!
+)()*0.!B0-+6!a%+%1<!5&58.0,%&1!<*&B,4!01'!
)C501'%1<!)1)*<-!')201'!)1,0%.!+8+,0%1)'!.&++!&3!
A%&'%()*+%,-!,4*&8<4!%1/*)0+)'!)C,*0/,%&1!&3!
10,8*0.!*)+&8*/)+!.%I)!&%.;!3%*)B&&'!01'!,%2A)*6!E1!
0''%,%&1!,&!,4%+;!&()*/&1+825,%&1!&3!,4)+)!
*)+&8*/)+!*)+8.,+!%1!01!%1/*)0+)'!.)().!&3!
0,2&+54)*%/!/0*A&1!'%&C%');!B4%/4!%+!5*%20*%.-!
*)+5&1+%A.)!3&*!%1/*)0+%1<!<.&A0.!,)25)*0,8*)!
,4*&8<4!/.%20,)!/401<)6!@4)!%1/*)0+)!%1!<.&A0.!
0,2&+54)*%/!,)25)*0,8*)!,48+!/08+)'!A-!*%+%1<!
/0*A&1!'%&C%')!.)().+!40+!*)+8.,)'!%1!0!+,)0'-!
')/.%1)!%1!A%&'%()*+%,-!&3!5.01,!01'!01%20.!+5)/%)+!
0/*&++!,4)!B&*.'6!!
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<#/5"1,'#/&
b8201+!8+)!,4&8+01'+!&3!+5)/%)+!%1!,4)%*!'0%.-!
.%()+!3&*!3&&';!+4).,)*;!2)'%/%1)+;!01'!'%()*+)!
3&*2+!&3!/&22)*/)6!E3!,4)!')5.),%&1!&3!
A%&'%()*+%,-!/&1,%18)+!810A0,)';!B)!+40..!.&+)!

0*&81'!=:!5)*!/)1,!&3!0..!+5)/%)+!01'![:!5)*!/)1,!
&3!,4)!+8*(%(%1<!5&58.0,%&1+;!01'!5)*405+!U:!5)*!
/)1,!&3!,4)%*!<)1),%/!(0*%0A%.%,-6U!P0%++)LF30%*)!
58A.%/!5&.%/%)+!*)<0*'%1<!,4)!2010<)2)1,!&3!
10,8*0.!)/&+-+,)2+!B)*)!&1/)!/&1+%')*)'!A)1%<1;!
A8,!0*)!1&B!+))1!,&!/0**-!+)*%&8+!+&/%),0.!
/&1+)D8)1/)+!,40,!+).'&2!/01!A)!*)()*+)';!01'!
,4)1!&1.-!0,!+8A+,01,%0.!)C5)1+)6!@4)!/&1,%18%1<!
.&++!01'!')<*0'0,%&1!&3!,4)!B&*.'?+!A%&.&<%/0.!
*)+&8*/)+!/&25*&2%+)+!+&/%),-?+!0A%.%,-!,&!/*)0,)!
0!+8+,0%10A.)!38,8*)!3&*!%,+!/%,%L)1+6!W010<%1<!
,4)+)!*)+&8*/)+!B%..!1)/)++%,0,)!01!%1/*)0+)'!
/&22%,2)1,!A-!,4)!B&*.'!/&2281%,-!,&!+855&*,!
,4)!A%&'%()*+%,-!+/%)1/)+;!)+5)/%0..-!%1!,4)!+5)/%)+F
*%/4!/&81,*%)+!B4)*)!+/%)1,%3%/!/050/%,-!%+!.)0+,!
')().&5)'6

!

ccccccccccccc!

!"#"$"%&"'(
#6! K%*L&!a;!a0()1!d6!9::J6!"#$%&#!-.&.+!$:!%($)(*+,-(./!&5)!#$--=!71186!a)(6!>1(%*&16!a)+&8*6!9Re#JUfQU!
96! d)*)%*0!bW;!P)0'.)-!dH;!d*&)1/g0!\;!7.I)20')!a;!O/40*.)2011!hdH;!),!0.6!9:#:6!>3+5&,($-!:$,!?#$%&#!%($)(*+,-(./!(5!.4+!

@;-.!3+5.2,/=!O/%)1/)!JJ:e#M[Qf=:9!
J6! $0*1&+I-!7K;!W0,LI)!Y;!@&2%-0!O;!H&<01!]ZN;!OB0*,L!$;!),!0.6!9:##6!A&-!.4+!B&,.4C-!-(D.4!6&--!+D.(53.($5!&#,+&)/!&,,(*+)E!

Y0,8*)!MU#^UJJQ_e=#f=U!
M6! b0.5)*1!$O;!H0.A*%'<)!O;!O).I&)!i7;!i055).!`\;!W%/4).%!S;!),!0.6!9::R6!F!?#$%&#!6&1!$:!426&5!(61&3.!$5!6&,(5+!

+3$-/-.+6-=!O/%)1/)!J#[^=RQ=_e[MRf=9!
=6! $8,/40*,!ObW;!H0.5&.)!W;!`&..)1!$;!(01!O,*%)1!7;!O/40*.)2011!hdH;!),!0.6!9:#:6!"#$%&#!%($)(*+,-(./G!(5)(3&.$,-!$:!,+3+5.!
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