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!"#$%&'(")*'+,-".,/(,!+01*'.,2!3/(
4,%56!31*,(+(*7$'1*'8!,2(190$,(7)$"/!'

 1:;<=>(+?3?((
 !"#$%&'()*+,-".#'()/+*"01023#'()4#2.+,$'5+5)2!+#2)6".7")8'3'#'

 #+,-,,.# /0123456,0#07/89.#:;,-554# -7,;<.1-=.># .5<8+,;=.?50># @.43A50+,.# 6#

,6/;+,;B5.?#+C8/.# 7/->5;&#D@.?+5850#-5-3.1#@;5-9.7;#.5<8+,;=.?#<#0+50<5;?#

7-:.,-3#1-#@E8/83-9;#C.5-5+6<-554&#D-:/0:050<-50#+,<0/8554# 7/->5+A7020#

,6/;+,;B5020#F-576G#H0#@-+,A#19026#:07/-H;,;#690<;#7/8@;,6<-554#+6FIJ7,.<#

:.@:/;J95;=A70>#@.43A50+,.#,6/;+,;B50>#2-361.&

 !"#$%&'(!$%)* .5<8+,;=.>G#7/8@;,6<-554G#,6/;+,;B5-#+C8/-G#,6/;+,;B5-#.5C/-K

+,/67,6/-G#L</0MNOPNG#F-2-,0:/0C.3A5.#F-57;G# 7/->5+A7;?#,6/;+,;B5;?#F-57&

QRS#TUVWXYS#ZSTY[#\WVR#[]^S#_`UTWaWTa#WabS[V^SaV#TXVWbWVc#Wa#VRS#V]dUW[V#TUST#TXVWK

bTVWae#W[[dS[&#QRS#TaTYc[W[#]f#VRS#WabS[V^SaV#ZcaT^WX[#Wa#ghSZ#XTiWVTY#jc#fdaZWae#

[]dUXS[#W[#^TZS&#kUSTVW]a#]f#VRS#_`UTWaWTa#V]dUW[V#jTa`#VRTV#\WYY#TYY]\#W^iU]bWae#

V]dUW[^#jUTaXR#jd[WaS[[S[#TXVWbWVc#XUSZWVWae#X]aZWVW]a[#W[#iU]i][SZ&

+,-'./012* WabS[V^SaV[G#Y]Ta[G#V]dUW[V#TUSTG#V]dUW[V#WafUT[VUdXVdUSG#ldU]MNOPNG#̂ dYVWK

jTa`[G#mTa`#]f#_`UTWaWTa#X]TXR&

"=:@>ABCDE:B(FG;HAIJK?( n5,85+;<5.+,A#C657=.056<-554# 0FIJ7,.<#
870509.B50>#@.43A50+,.#1-38E;,A#<.@#83-+,;B50+,.#.#8C87,;<50+,.#.5<8+K

,;=.?50>#:03.,;7;#@8/E-<;G#0@5;9#1#0+50<5;o#1-<@-5A#470>#J#:/-<;3A50#

<;F/-5;?#5-:/49# .5<8+,6<-554&#p-7+;9-3A58# 1-36B8554# 7-:.,-36#5-#

,6/;+,;B5;?#/;507#+:/;4J#?020#/01<;,76G#90F.3.16J#<56,/.q5.#/818/<;#

:.@:/;J9+,<#+C8/;#,6/;196G#@-J#90E3;<.+,A#:/0,;+,04,;#70576/85=.>#

1-/6F.E5;o#C./9#1#<;+070r#,8o50302.Jr#0F+3620<6<-554#.#47.+5;9#+8/K

<.+09&#s-#0@5.Jr# .1#+8/?015;o#:/0F389#<#2-361.#,6/;196#1-3;q-J,A+4#

58@0+,-,5.+,A#.5<8+,;=.?&#p0E3;<0+,.#.#@E8/83-#.5<8+,6<-554#<#,6/;+K

,;B56#+C8/6#5-#@-5;?#B-+#J#0F98E85;9;&

"C>ADL( ;E:>CCDM(C>@=;NKM( O;EADOPICB?(t;,-554#C657=.056<-5K
54#,-#/01<;,76#,6/;+,;B50>#2-361.#@0+3.@E6<-3;#,-7.#<.@09.#<B85.#47u#

v&#w3J?5.70<-G#n&#x-3-F-50<G#w&#v-?@67G#y&#v8/-+;98570G#y&#v634J<G#p&#!0K

3.q5.?G#z&#!4@8B70G#w&#D@0/0<G#y&#"<-/,-3A50<G#p&#p-3A+A7-G#{&#|098570G#

y&#}6@0G#w&#~6@50<+A7;?G#y&#�578<;B#,-#.5q.&#�-109#1#,;9#58@0+,-,5A0#

<;+<.,385;9;#1-3;q-r,A+4#:;,-554#5-:/497.<#-7,;<.1-=.>#.5<8+,;=.?50>#

Q(1:;<=>(+?3?R(ST  
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@.43A50+,.#<#,6/;+,;B5.?#+C8/.# 7/->5;&

&I:>(G;H;:K#J#-5-3.1#:/0F389#1-36B8554#.5<8+,;=.?#,-#:0q67#5-K
:/497.<#-7,;<.1-=.>#.5<8+,;=.?50>#@.43A50+,.#<#,6/;+,;B56#+C8/6# 7/->5;&

+K=A>OICCU(;EC;NC;V;(J>:IGD>A@ O;EADOPICCU?( #+<.,0<.?#:/-7,;=.#
1-2-3A50:/;?54,.#5-+,6:5.#@E8/83-G#47.#@8/E-<-#90E8#<;70/;+,-,;#@34#

.5<8+,6<-554#<#,6/;+,;B56#+C8/6u#@0o0@;#@8/E-<5020#Fr@E8,6�#2/-5,;G#

+,<0/r<-5.#@8/E-<0r�#@8/E-<5.#:01;7;G#47.#@-r,A+4#:.@#7057/8,5.#,6K

/;+,;B5.#:/087,;�#:01;7;#<.@#9.E5-/0@5;o#C.5-5+0<;o#.5+,;,6,.<�#:/0K

2/-9;#@0:0902;#870509.B5096#/01<;,76#<.@#9.E5-/0@5;o#0/2-5.1-=.?#.#

C.5-5+0<;o#.5+,;,6,.<�#:/;<-,5.#C.5-5+0<.#<73-@8554&#t8/8/-o0<-5.#<;H8#

@E8/83-#.5<8+,;=.?#@34#/01<;,76#,6/;196#<;70/;+,0<6r,A+4#.#<# 7/->5.&

y#7/->5.#589-J#E0@50>#2-361.G#47-#F#58#:0,/8F6<-3-#@8/E-<50>#:.@,/;9K

7;G#,0F,0#Fr@E8,5020#C.5-5+6<-554G#-#0+0F3;<0#2-361A#,6/;196&#w38G#47#

:07-1-3-#:/-7,;7-#/01<;,76#67/->5+A70>#870509.7;#<#=.3096#.#>>#07/89;o#

2-3618?G#<#,096#B;+3.#,6/;196G#/01/-o0<6<-,;#5-#Fr@E8,5.#+6F+;@.>#58#

:/;o0@;,A+4&#{8@0C.5-5+6<-554#1-:3-50<-5;o#.5<8+,;=.?5;o#<;,/-,G#5-#

E-3AG#+,-30#50/90r&

p0E3;<0+,.#@8/E-<5;o#70q,.<#:.@,/;97;#9-3020#:.@:/;J95;=,<-#

(,-7;9;#J#,6/;+,;B5.#C./9;*#<7/-?#0F98E85.&#�8#<;4<34J,A+4#<#15;E855.#

B-+,7;#@8/E-<5020#+87,0/-#<#.5<8+,6<-55.#<#0+50<5;?#7-:.,-3#1#POG��#<#

NOO'#/0=.#@0#'G'�#6#NOO�#/0=.#(,-F3&#P*&

y# ,-7;o#690<-o#<-E3;<;9#@E8/8309# .5<8+,;=.?# <# ,6/;19#:0<;55.#

+,-,;#:01-Fr@E8,5.#70q,;G#,0F,0#:/;F6,07#:.@:/;J9+,<#.#0/2-5.1-=.?G#

-#,-70E#70q,;#:01-Fr@E8,5;o#C05@.<#9.5.+,8/+,<#.#<.@09+,<&

~-+,7-#<3-+5;o#70q,.<#C.5-5+6<-554#<#.5<8+,;=.4o#<#0+50<5;?#7-:.,-3#

+:-@-J#1#�PG)�#<#NOO'#/0=.#@0#��G)�#6#NOO%#/0=.&#s-7-#+,/67,6/5-#19.5-#

<.@F63-+4#5-+-9:8/8@#<5-+3.@07#1/0+,-554#B-+,7;#:01;B70<;o#70q,.<#1-#

12-@-5;?#:8/.0@#1#)G��#@0#P)G$�#(,-F3&#P*&#y05-#:07-16J#-7,;<5;?#/01K

<;,07#<.,B;15450>#F-57.<+A70>#+;+,89;#@0#+<.,0<0>#C.5-5+0<0>#7/;1;#,-#

:01;,;<5;?#<:3;<#5-#58>#:/0=8+.<#870509.B5020#1/0+,-554&

y0@50B-+#B-+,7-#@.?+50#.5<8+,;=.?5020#+:/496<-554#(@0<20+,/070K

<;o#7/8@;,.<*#7098/=.?5;o#F-57.<#<# 7/->5.#9-J#,85@85=.r#@0#15;E8554&#

s-7;9#B;509G# <.@F6<-J,A+4#:/0=8+#:0+3-F38554# .5<8+,;=.?50># 0/.J5K

,0<-50+,.#F-57.<+A7020#7/8@;,6<-554#<# 7/->5.&#�,E8G#:0:/;#-7,;<56#

@;5-9.76#.5<8+,;=.?#<#0+50<5;?#7-:.,-3G#C.5-5+0<-#+;+,89-#,-#:/-7,;7-#
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2/0q0<0K7/8@;,50>#:03.,;7;G#47-#1-+,0+0<6J,A+4#<# 7/->5.G#58#+:/;4r,A#

.5<8+,;=.?5;9#:/0=8+-9G#+:/490<-5;9#5-#47.+56#,8o50302.B56#90@8/K

5.1-=.r#5-=.05-3A50># 870509.7;&#y.@F6<-J,A+4# <.@:3;<# .5<8+,;=.?5;o#

/8+6/+.<#@0#+87,0/.<#:8/8/01:0@.3AB0>#2/6:;G#H0#0F690<3rJ#:0+;38554#

/01/;<6#,89:.<#:/;/0+,6#:0:;,6# .#:/0:01;=.>G# <.@.2/-rB;# .5C34=.?56#

/03A#�PG#+&#$N%M$N��&

3)4!567'89)9'#"!2&")2#.+$5':2().)1$#1.#'()&"/25"7)

;")*-+,+7"!')<2#"#$4."##=>)!7#?)0,#?

##################�07;
t07-15;7;

NOO' NOO� NOO� NOO) NOO% 2009

y.@+0,7.<#@0#1-2-3A5020#0F+426
y+A020 POOGO POOGO POOGO POOGO POOGO POOGO

6#,&#B&#1-#/-o6507
70q,.<#@8/E-<5020#
Fr@E8,6

POG� �G� �G� �G� �GO 'G'

70q,.<#9.+=8<;o#
Fr@E8,.<

'G) 'GN 'G$ $G� 'GN NG)

<3-+5;o#70q,.<#
:.@:/;J9+,<#,-#
0/2-5.1-=.?

�PG) �)G' �)G% ��G� ��G) �$G$

70q,.<#.501895;o#
.5<8+,0/.<

$G� �GO $G) $G� $G$ 'G�

70q,.<#5-+838554
(F6@K,<0#<3-+5;o#
7<-/,;/*

K K �G� �GN 'GP $GN

70q,.<#5-+838554#
(.5@;<.@&#E;,30<8#
F6@K,<0*

$G' $G$ 'GP 'G� �GO $G�

7/8@;,.<#F-57.<#,-#
.5q;o#:01;7

)G� P'G% P�G� P�G� P)G$ P'GN

.5q;o#@E8/83#
C.5-5+6<-554

%G� �G% �GP 'GN 'G' 'GP

*D-#@-5;9;#!8/E-<5020#709.,8,6#+,-,;+,;7;# 7/->5;&

�,/67,6/-#:01-Fr@E8,5;o#@E8/83#C.5-5+6<-554#6#NOO�#/0=.#9-3-#

,-7;?#<;234@#(B-+,7-#<#�#@0#1-2-3A5020#0F+426*u#<3-+5.#70q,;#:.@:/;K

J9+,<#,-#0/2-5.1-=.?#M#�$G$��#70q,;#.501895;o#.5<8+,0/.<#M#'G���#70q,;#

5-+838554#5-#.5@;<.@6-3A58#E;,30<8#F6@.<5;=,<0#M#$G���#7/8@;,;#F-57.<#

,-#.5q;o#:01;7#M#P'GN��#.5q.#@E8/83-#C.5-5+6<-554#M#'GP�#(,-F3&#P*&

D985q8554#B-+,7;#:01;B70<;o#70q,.<#6#.5<8+,;=.4o#<#0+50<5;?#7-K

:.,-3#<;73;7-5-#+<.,0<0r#C.5-5+0<0r#7/;10rG#47-#:/;1<83-#@0#7/;1;#

3.7<.@50+,.#<#F-57.<+A7096#+87,0/.&#�+,-55.#7.3A7-#/07.<#F-57;#-7,;<50#

/01<;<-3;#7/8@;,6<-554#5-+838554#(.:0,8B5.G#-<,0KG#+:0E;<B.#7/8@;,;*#1-#

/-o6507#1-36B85;o#.1K1-#70/@056#70q,.<&#t/0,8#<#690<-oG#703;#1-70/@05K

5.#F-57;#120/563;#+<0>#7/8@;,5.#:/02/-9;G#67/->5+A7.#F-57;#0:;5;3;+4#
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:8/8@#1-2/010r#7/;1;#3.7<.@50+,.#�NG#+&#N'�&

 # NOO)# /0=.# F630# <.@50<3850#C.5-5+6<-554# /01<;,76# ,6/;+,+A70K

/87/8-=.?50>#+C8/;#1#@8/E-<5020#Fr@E8,6# 7/->5;&#�019./#C.5-5+0<0>#

:.@,/;97;#/01<;,76#,6/;196#<#NOO)#/&#,-#NOO%#/&#1F.3Aq;<+4#9-?E8#6#�#

/-1.<#:0/.<5450#1#NOO�#/0709#.#+,-50<;<#NOG$#935&#2/5&#�1G#+&#$�N�&

 # 1<I4176# 1# :/0<8@85549#C.5-36#B89:.05-,6#L</0KNOPN# <# 7/->5.G#

 /4@#/01/0F;<#!8/E-<56#=.3A0<6#:/02/-96#:.@20,0<7;#,-#:/0<8@8554#<#

 7/->5.#C.5-3A50>#B-+,;5;#B89:.05-,6#L</0:;#1#C6,F036&# #:-+:0/,.#=.J>#

:/02/-9;#:8/8@F-B850#5-#1-F81:8B8554#:/0<8@8554#C.5-36#B89:.05-,6#

L</0KNOPN#<;,/-,;#6#/019./.#PN���)G)$#935&#2/5&u#@8/E-<5;?#Fr@E8,#M#

$N�N$G��#935&#2/5&G#9.+=8<.#Fr@E8,;#M#�%��G��#935&#2/5&G#.5q.#@E8/83-#

M#%�%�)GPN#935&#2/5&#�$�&

�01<;,07#F.3Aq0+,.#2-3618?#:/09;+30<0+,.G#.5q;o#2-3618?#9-,8/.-3AK

5020#<;/0F5;=,<-#,-#07/89;o#58<;/0F5;B;o#+C8/#1#P��)#/076#1@.?+5rK

<-<+4#1-#/-o6507#<3-+5;o#70q,.<#:.@:/;J9+,<#,-#0/2-5.1-=.?#(F3;1A70#

)O�#<.@#1-2-3A5020#0F+426#7-:.,-3A5;o#<73-@85A*&#"/.9#,020G#+6FIJ7,-9;#

20+:0@-/r<-554#1-36B-3;+4#15-B5.#70q,;#1#.5q;o#@E8/83#C.5-5+6<-554#

(:05-@#NO�#<.@#1-2-3A5020#0F+426#7-:.,-3A5;o#<73-@85A*#�'G#+&#NP)�&

 #+<.,0<.?#870509.=.#+C0/96<-3;+4#@<.#F-10<.#.5+,;,6=.?5.#90@83.G#<#

0+50<.#47;o#38E-,A#0+0F3;<0+,.#/01<;,76#C.5-5+0<;o#+;+,89u#/;570<-G#

H0#F-16J,A+4#5-#@09.56rB.?#/03.#/;576#=.55;o#:-:8/.<G#.#F-57.<+A7-&#y#

 7/->5.#+C0/96<-3-+A#.5q-#.5+,;,6=.?5-#90@83A#M#.5<8+,;=.?5;?#:/0K

=8+#,6,#1@.?+5rJ,A+4#:8/8<-E50#1-#/-o6507#<3-+5;o#70q,.<#:.@:/;J9+,<#

.#0/2-5.1-=.?&

s6/;+,;B5.#C./9;#<.@B6<-r,A#5-#+0F.#5-+3.@7;#+;,6-=.>G#47-#+73-3-+4#

6#C.5-5+0<.?#+C8/.#67/->5+A70>#870509.7;&#s6/;+,;B5;?#F.158+G#0/.J5K

,0<-5;?#:8/8<-E50#5-#/01<;,07#<I>1@5020#.#<56,/.q5A020#,6/;196G#19.2#

F;# -7,;<50#/01<;<-,;+4G# 47F;#?096#F63;#@0+,6:5.# 70q,;#C.5-5+0<;o#

/;57.<&#t/0,8#90E3;<0+,.#0@8/E6<-,;#5-#=;o#/;57-o#580Fo.@5.#C.5-5K

+0<.#70q,;#@34#,6/;+,;B5;o#C./9#0F98E85.&#v030<5-#:/;B;5-#<#,096G#

H0#67/->5+A7;?#7/8@;,5;?#/;507#58#9-J#@0+,-,5A0>#7.3A70+,.#:0,6E5;o#

7/8@;,5;o#.5+,;,6,.<&

x.3Aq.+,A# 67/->5+A7;o# F-57.<# 58# 20,0<.# 7/8@;,6<-,;# F6@.<5;=,<0#

0FIJ7,.<# ,6/;+,;B50># .5C/-+,/67,6/;#{-<.,A# @8H0#/-5.q8#67/->5+A7.#

F-57;#<;@-<-3;#<# 0+50<5096#70/0,70+,/070<.# 7/8@;,;G# -#5-# +A020@5.#
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F-57.<G#47.#19023;#F#:/0C.5-5+6<-,;#F6@.<5;=,<0#20,83.<G#1-3;q;30+A#

10<+.9#9-30&#s-7;9;#F-57-9;#9023;#F#+,-,;#:0,6E5.#7098/=.?5.#F-57;G#

-38#<05;#58#:/04<34r,A#0+0F3;<0>#.5.=.-,;<;&#�,-50<;H8#90E5-#:04+K

5;,;#5-+,6:5;9#B;509&#"/8@;,;G#47.#<;@-<-3;+4#F-57-9;G#:0<8/,-3;+A#

1#<83;7;9;#1-:.1585549;G#-#<#07/89;o#<;:-@7-o#.#10<+.9#58#:0<8/,-3;+A&#

 #1<I4176#1#=;9#F.3Aq.+,A#7098/=.?5;o#F-57.<#58#5-@-r,A#7/8@;,.<#9-K

30:/;F6,70<;9#:.@:/;J9+,<-9#(,-7;9;#:.@:/;J9+,<-9;#J#,6/;+,;B5.*&#

"/.9#<;H81-15-B85020G#+69;#@34#,-7;o#:.@:/;J9+,<#580Fo.@5.#<.@50+50#

58<83;7.G# -# 0C0/938554#7/8@;,5;o#0:8/-=.?# <;9-2-J# <83;7;o# 1-,/-,G#

<.@:0<.@50#.#:/;F6,07#@34#F-576#58<83;7;?&

L#58:00@;507.#<;:-@7;G#703;#7/8@;,5.#620@;#<;15-<-3;+A#58@.?+5;K

9;&#t.@:/;J9+,<-#/8+,/67,6/;16<-3;+A#.#F0/2;#1-3;q-3;+A#1-#58:3-,0K

+:/090E5;9;#+,/67,6/-9;&#!8/E-<-#58#<;7056<-3-#+<0>o#2-/-5,.?5;o#

10F0<I41-5A#1-#7/8@;,-9;#F-57.<&#t/0=8@6/;#F-57/6,+,<-#,/;<-3;#/07-K

9;&#"/8@;,6<-554#@8/E-<5;o#:.@:/;J9+,<#<1-2-3.#6+73-@5858#6#1<I4176#

1#5890E3;<.+,r#:/0@-,;# >o5J#9-?50G#47H0#<14,;#?020#<# 1-+,-<6&#s-7.#

q,6B5.#:8/8q70@;#196q6r,A#F-57;#:.@<;H6<-,;#<.@+0,70<.#+,-<7;#47#

+,/-o6<-554#<.@#/;1;7.<&# #1<I4176#1#C.5-5+0<0r#7/;10rG#@34#:0<8/585K

54#1-70/@055;o#7/8@;,.<#F-57;#196q85.#F63;#:8/87/8@;,0<6<-,;+4#1-#

15-B50#<;H;9;#+,-<7-9;&#{0<.#1-36B85.#1K1-#70/@056#70q,;#,8E#+,-3;#

15-B50#@0/0EB;9;&#y#/8163A,-,.#+,-<7;#5-#.:0,8B5.#7/8@;,;#1/0+3;#5-#

�M)�&#"/.9#,020G#F63;#15-B50#:0+;385.#<;902;#@0#C.5-5+0<020#+,-56#

:01;B-3A5;7.<&#{-=.05-3A5;?#F-57# 7/->5;#@34#1-:0F.2-554#90E3;<.?#

C.5-5+0<.?#7/;1.#:0+;3;<#<;902;#@0#/818/<6<-554#1-#7/8@;,5;9;#0:8K

/-=.49;G#H0#,8E#:/;1<830#@0#:0@0/0EB-554#7/8@;,.<#�NG#+&#N'�&

{-38E5;?#/.<85A#70576/85,0+:/090E50+,.#F-57.<+A70>#+;+,89;#C0/K

96J#870509.B56#F81:876#@8/E-<;#,-#2-/-5,6J#+,-F.3A5.+,A#>>#870509.B5020#

/01<;,76&#"0576/85,0+:/090E5.+,A#<;15-B-J,A+4#C657=.05-3A50r#/033r#

5-=.05-3A50>#F-57.<+A70>#+;+,89;#<#870509.=.G#+,6:8589#>>#C.5-5+0<0>#+,.?K

70+,.#,-#,/-5+:-/85,50+,.G#47.+,r#70/:0/-,;<5020#6:/-<3.554#��G#+&#$%�&#

#######x-57.<+A7-#+;+,89-# 7/->5;#@0#C.5-5+0<0>#7/;1;#1#/076#<#/.7#19.=5rK

<-3-#+<0r#70576/85,0+:/090E5.+,AG#581<-E-rB;#5-#15-B5.#,8/;,0/.-3A5.#

@;+:/0:0/=.># /019.H8554#7-:.,-36# (F.3Aq8#�O�#F-57.<# 1-/8J+,/0<-5.#

<#9&#";J<.#,-#";><+A7.?#0F3-+,.G#��#M#6#:.<5.B5;o#,-#1-o.@5;o#0F3-+,4o#

 7/->5;*#��G#+&#$��&
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D#NOOP#:0#NOO%#/.7#B-+,7-#F-57.<+A7020#7-:.,-36#6#yyt#1/0+3-#F.3Aq#

5.E#6#NG�#/-1;#.#+,-509#5-#P#+.B54#NOO%#/076#+42563-#�G%�#(�0+.4#M#%GP�G#

{.98BB;5-#M#P�G)�G#|/-5=.4#M#N%G��G#y83;7-#x/;,-5.4#M#N%G��*&#s096G#

12.@50# 1.# +<.,0<;9;# +,-5@-/,-9;G# <3-+5;?# 7-:.,-3G# 581<-E-rB;# 5-#

1/0+,-554G#:07;#H0#58+:/090E5;?#1-@0<03A5;,;#:0,/8F;#/01q;/850K

20# 870509.B5020# <.@,<0/8554&#y.@:0<.@50G# :0@-3Aq8# 1/0+,-554#/.<54#

7-:.,-3.1-=.># 67/->5+A7;o#F-57.<# 1-3;q-J,A+4#5-2-3A50r#:/0F3890r#

67/->5+A70>#870509.7;&

~-+,7-#1-2-3A5;o#-7,;<.<#<.,B;1545;o#F-57.<#6#yyt#7/->5;#+,-50K

<;3-#%�G��#(y83;7-#x/;,-5.4G#|/-5=.4G#{.98BB;5-#M#$OOM'OO�G#�0+.4#

M#�PG'�*&#�8/8@5.?#/019./#-7,;<.<#<.,B;1545;o#F-57.<#+,-509#5-#P#+.B54#

NOO%#/076#+,-50<;<#'OO#935&#@03&#��w#({.98BB;5-#M#$GN#93/@&#J</0G#

|/-5=.4#M#$G%#93/@&#J</0*&#D<;B-?50G#1-#,-7020#:07-15;7-#+8/8@5.o#-7K

,;<.<#<.,B;1545;?#F-57#5-38E50>#70576/85=.>#5-#9.E5-/0@5;o#/;57-o#

7-:.,-36#.501895;9#F-57-9#+73-+,;#58#90E8&#~-+,7-#7/8@;,5;o#0:8/-=.?#

6#1-2-3A5;o#-7,;<-o#+,-50<;3-#)%G%�G#-#B-+,7-#@0<20+,/070<;o#7/8@;K

,.<#M#�O�#<.@#5-@-5;o#7/8@;,.<&#D-#<.@+6,50+,.#/8-3A50>#@0<20+,/070<0>#

/8+6/+50>#F-1;#=8#:0/0@E6J#:/0F3896#/01/;<6#3.7<.@50+,.#,-#:.@/;<-J#

C.5-5+0<6# +,.?7.+,A# F-57.<+A70># +;+,89;# <#=.3096&#y;:8/8@E-rB;9;#

,89:-9;#1/0+,-r,A#7/8@;,;G#5-@-5.#5-+83855rG#H0#J#0@5;9#.1#B;55;7.<#

+,/.97020#1/0+,-554#7/8@;,5;o#/;1;7.<#6#<.,B;1545.?#F-57.<+A7.?#+;+K

,89.&#�,-509#5-#$P#2/6@54#NOO)#/076#B-+,7-#:/0F3895;o#7/8@;,.<#6#7/8K

@;,5096#:0/,C83.#67/->5+A7;o#F-57.<#+73-@-3-#P$GN�#(t03AH-#M#$GP�G#

�0+.4#M#NG��G# 20/H;5-#M#NG��G#�:05.4#M#PG��G#"-5-@-#M#OG'�*&#y;o0K

@4B;#.1#1-15-B85020G#:.@<;H855r#70576/85,0+:/090E50+,.#<.,B;15450>#

F-57.<+A70># +;+,89;#90E8#:0+:/;4,;#:03.,;7-#{x #H0@0#9.5.9.1-=.>#

7/8@;,5;o#/;1;7.<&

D/0+,-J#B-+,7-#10F0<I41-5A#6#yyt#7/->5;&#s-7G#B-+,7-#@8:01;,.<#5-+8K

38554#6#yyt#<# 7/->5.#+,-509#5-#P#+.B54#NOO%#/076#+,-50<;3-#NPG��#(6#�0K#yyt#<# 7/->5.#+,-509#5-#P#+.B54#NOO%#/076#+,-50<;3-#NPG��#(6#�0Kyyt#<# 7/->5.#+,-509#5-#P#+.B54#NOO%#/076#+,-50<;3-#NPG��#(6#�0K#�0K�0K

+.>#M#P�G$�G#6#t03AH.#M#$OGP�G#<#��w#M#'OGN�G#<#~8o.>#M#'$GO�G#6#7/->5-o#

L�#M#�OGO�*&#�8#0@5015-B50#J#+<.@B85549#1/0+,-554#@.30<020#0F0/0,6#

<#7/->5.#,-#@0<./;#@0#F-57.<+A70>#+;+,89;#@0#:8/.0@6#C.5-5+0<0>#7/;1;&#

#####�.<85A#@0+,-,50+,.#7-:.,-36#<#F-57.<+A7.?#+;+,89.# 7/->5;#:8/8F6K

<-J#<#0:,;9-3A5;o#98E-oG#<;15-B85;o#x-183A+A7;9#709.,8,09#1#:;,-5A#

F-57.<+A7020# /8263r<-554# ,-# 5-234@6&#�,-509#5-# P# +.B54# NOO%# /076#
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=8?#:07-15;7# +,-50<;<# P$G��G#H0# J# <;H;9# 1-# -5-302.B5.# :07-15;7;#

t03AH.#(PPG%�*G# 20/H;5;#(PPG$�*G#w<+,/.># (PNG)�*G#"-5-@;#(PNGP�*G#

�:05.>#(PNG��*G#-38#5;EB;9#<.@#�0+.>#(P�G%�*&#�.<85A#@0+,-,50+,.#7-:.K#(PNG��*G#-38#5;EB;9#<.@#�0+.>#(P�G%�*&#�.<85A#@0+,-,50+,.#7-:.K(PNG��*G#-38#5;EB;9#<.@#�0+.>#(P�G%�*&#�.<85A#@0+,-,50+,.#7-:.K

,-36#.3r+,/6J#:01;,;<5.#/8163A,-,;#:/02/-9;#7-:.,-3.1-=.>#67/->5+A7;o#

F-57.<&#t/0,8#1-3;q-J,A+4#:/0F389-#1/0+,-554#8C87,;<50+,.#?020#<;70K

/;+,-554&#�85,-F83A5.+,A#7-:.,-36#F-57.<# 7/->5;#6#NOO)#/0=.#+,-50<;3-#

PNG)�G#H0#5;EB8#5.E#6#t03AH.#(N�G��*G#�0+.>#(NPGP#�*G#w<+,/.>#(P%G$�*&#

�-109#1#,;9G#/85,-F83A5.+,A#-7,;<.<#1-3;q-J,A+4#5-#5-38E5096#/.<5.#

(PG��*#.#<.@:0<.@-J#+<.,0<.?#F-57.<+A7.?#:/-7,;=.######��G#+&#'O#M#'N�&

{-#@-5;?#B-+#<# 7/->5.#C657=.056J#P%N#F-57;&#|.5-5+0<-#+,/67,6/-#

15-B50#985q8#/01<;56,-G#5.E#6#F-2-,A0o#.5q;o#7/->5-o#1#:8/8o.@5;9;#

870509.7-9;G#58#7-E6B;#<E8#:/0#/01<;56,.#@8/E-<;&#y0@50B-+#:;,09-#

<-2-#F-57.<+A70>#+;+,89;#5-q0>#7/->5;#+,-50<;,A#:05-@#�O�#<.@#>>#1-K

2-3A50>#C.5-5+0<0>#+;+,89;#��G#+&#��&

 # 7.5=.# NOO%# /076G# <# :0/.<5455.# 1# :0B-,709#/076G# /85,-F83A5.+,A#

-7,;<.<#15;1;3-+4#1#PG�#@0#PGO$#�G#-#/85,-F83A5.+,A#7-:.,-36#M#1#PNG�)#

@0#%G�P�G#H0#+<.@B;,A#:/0#:8<58#15;E8554#8C87,;<50+,.#/0F0,;#F-57.<K#%G�P�G#H0#+<.@B;,A#:/0#:8<58#15;E8554#8C87,;<50+,.#/0F0,;#F-57.<K%G�P�G#H0#+<.@B;,A#:/0#:8<58#15;E8554#8C87,;<50+,.#/0F0,;#F-57.<K

+A70>#+;+,89;#�)G#+&#'N�&

{-#:0B-,76#3;:54#NOO�#/076#6#F-57.<+A7.?#+;+,89.#<.@50<;3-+4#<.@K

50+5-#+,-F.3.1-=.4&#y03-,;3A5.+,A#76/+0<;o#.5+,/6985,.<#:0<8/563-+4#@0#

50/9;G#1985q;<+4#/.<85A#9.EF-57.<+A7;o#<.@+0,70<;o#+,-<07G#6#B8/<5.#

+:0+,8/.2-<+4#5815-B5;?#:/;:3;<# <73-@.<# 5-+838554G# 6:0<.3A5;3;+4#

,89:;#/8C.5-5+6<-554#5-=.05-3A5;9#F-5709# 7/->5;&#t/0,8# +;+,89-#

:8/8F6<-J#<#@6E8#58F81:8B5096#+,-5.#.#:0,/8F6J#@8/E-<50>#:.@,/;97;G#

,096#H0#PNG)�#/8+6/+.<#C.1;B5;o#0+.F#(N�GP#93/@&#2/5&*#15-o0@4,A+4#5-#

F-3-5+-o#F-57.<G#47.#1-,/;96r,A#:3-,8E.#73.J5,.<#1#<;5;#@-5;o#C.5-5+0K

<;o#6+,-50<&#~-+,;5-#1#5;o#<E8#9-J#,;9B-+0<.#-@9.5.+,/-=.>&#D-#0+,-55.#

9.+4=.#+;,6-=.4#:02./q6J,A+4#1#70E5;9#9.+4=89&#y.@+0,70<-#+,-<7-#1-#

70/0,7;9;#@8:01;,-9;#C.1;B5;o#0+.F#15-o0@;,A+4#5-#/.<5.#@8+4,;3.,5A020#

9-7+;9696#�%G#+&#$NG#'P�&

x-57.<+A7-#7/;1-#1-20+,/;3-#5-2-3A56#:0,/8F6#<#6@0+705-3855.#/826K

3r<-554#3.7<.@50+,.#F-57.<G#:.@<;H855.#@.J<0+,.#50/9-,;<.<#3.7<.@50+,.&#

x-57;#9-r,A#1@.?+5r<-,;#73.J5,+A7.#:3-,8E.G#96+4,A#<B-+50#<;7056<-,;#

+<0>#10F0<I41-554#:8/8@#<73-@5;7-9;#?#7/8@;,0/-9;#��G#+&#P��&

s096G#5-#5-q6#@6976G#@34#1-F81:8B8554#5-#5-38E5096#/.<5.#+,-F.3AK
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50+,.#F-57.<+A70>#+;+,89;#580Fo.@5.#50<.#:.@o0@;#@0#6:/-<3.554#F-57-9;G#

H0#:0<50r#9./0r#<.@:0<.@-r,A#:0,/8F-9#+A020@8554&

s-7#47#,6/;19#J#:/;F6,70<0r#2-3611rG#<.5#1@-,5;?#:/;50+;,;#B;9-3.#

@0o0@;G#<#,096#B;+3.#.#<#Fr@E8,&#s096#:0+,-J#:/0F389-#1-36B8554#1-K

0H-@E85A#5-+838554#<#,6/;+,;B56#2-361A&#D-36B;,;#,-7.#70q,;#19.2#F;#

 7/->5+A7;?#,6/;+,;B5;?#F-57G#1F8/8E8554#<73-@.<#47020#2-/-5,6<-30+4#

F#@8/E-<0r&#!0#,020#E#690<;#<73-@.<#,-#7/8@;,.<#@-5020#F-576#:0<;55.#

F6,;#F.3Aq#:/;<-F3;<;9;#:0/.<5450#1#690<-9;#.5q;o#F-57.<&

D-:/0:050<-5-#+o89-#6:/-<3.554#,6/;+,;B5;9#F-5709#@-+,A#90E3;K

<.+,A#705=85,/6<-,;+4#58#3;q8#5-#<;705-55.#:0,0B5;o#1-<@-5AG#-#?#@F-,;#

:/0#@0<20+,/070<;?#/01<;,07G#0/.J5,6<-,;+4#5-#@0+4258554#+;58/28,;BK

5020#8C87,6G#,0F,0#<8@8554#,-7020#F.158+6G#47;?#</-o0<6<-<#F;#.5,8/8+;#

<+.o#1-=.7-<385;o#+,0/.5#(@8/E-<;#,-#+6+:.3A+,<-*#(/;+&#P*&

:5(9'89'@A+!")4/,".72##=)54,'$5'3#'!)B"#&1!

�,E8G#58#1/-16#F-57.<+A7-#+;+,89-#+,-J#8C87,;<5;9# .5+,/6985,09#

:8/8/01:0@.36#7-:.,-36#9.E#2-36149;#.#<;@-9;#<;/0F5;=,<&#{8<.@:0<.@K

5.+,A#50<;9#690<-9#/01/-o6570<020#98o-5.196G#:/-7,;B5-#<.@+6,5.+,A#

+6B-+5020#-6@;,6G#:/-<0<.#58@00:/-=r<-554#<.@50+;5#<3-+50+,.#.#1<I41-5.#

1#=;9#:8/8q70@;#5-#q34o6#1@.?+58554#:/0=8@6/#7/8@;,6<-554#.#F-57/6,K

+,<-G#58+,-F.3A5-#9-7/0870509.B5-#+;,6-=.4#M#<+8#=8#58#@-J#90E3;<0+,.#

:/;?54,;#/.q8554#:/0#@0<20+,/070<.#.5<8+,;=.>&

{-#+6B-+5096#8,-:.#/01<;,76#870509.7;#+73-3;+4#/8-3A5.#:8/8@690<;#

@34#:/49020#<;o0@6#:.@:/;J9+,<#,6/;196#5-#/;507#7-:.,-3.<#1#98,0r#

1-36B8554# .5<8+,;=.?#B8/81# <;:6+7#=.55;o#:-:8/.<&#w38# <;70/;+,-,;#

=r#90E3;<.+,A#90E6,A# -7=.058/5.# ,0<-/;+,<-G# -7=.># 47;o#9-r,A#:0K

,85=.?5;?#:0:;,#5-#/;576#=.55;o#:-:8/.<#(20,83A5.#709:387+;G#<83;7.#
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,6/0:8/-,0/;*&

!8/E-<-G#70/;+,6rB;+A#+<0>9;#<-E8349;G#47#-7=.058/#.#<3-+5;7#5-?K

F.3Aq;o#709:-5.?G#:0<;55-#@0:0902,;#78/.<5;7-9#:.@:/;J9+,<#F.3Aq#

.5,85+;<50# <;70/;+,-,;#90E3;<0+,.# 67/->5+A7020#C.5-5+0<020#/;576#

47#@E8/83-#70q,.<#5-#C.5-5+6<-554#:0,/8F#/01<;,76&#s.3A7;#/82634/5.#

1-36B8554#C.5-5+0<;o#/8+6/+.<#5-?F.3Aq;9;#709:-5.49;#@-@6,A#90EK

3;<.+,A#50/9-3A50#C657=.056<-,;#/;576#7-:.,-3.<# 7/->5;&

s-70E#:0,/.F50#:8/80/.J5,6<-,;#.5C/-+,/67,6/6#C.5-5+0<;o#/;57.<#

1#:8/8<-E50#+:87634,;<5;o#0:8/-=.?#5-#:0,/8F;#1-36B8554#.5<8+,;=.?#

<#/8-3A56#+C8/6G#<#,096#B;+3.#6#+C8/6#,6/;196&#!34#=A020#580Fo.@50u

M#+,;963r<-,;#/01<;,07# .5C/-+,/67,6/5;o#.5+,;,6,.<u#C.5-5+0<;o#

705+63A,-5,.<G#/8?,;520<;o#-285,+,<G#.5+,;,6,.<G#H0#+:8=.-3.16r,A+4#5-#

5-@-55.#:01;7G#+,/-o6<-55.#.5<8+,;=.?5;o#/;1;7.<�

M# .5.=.r<-,;#+,<0/8554# .5C/-+,/67,6/;#/;576#F0/2.<#:.@:/;J9+,<G#

47-#@0:09023-#F#</8263r<-,;#:/0F3896#<1-J950>#1-F0/20<-50+,.�

M#+:/;4,;#+,<0/855r# .#/01<;,76#/;576#:0o.@5;o# .5+,/6985,.<G#H0#

F6@6,A#o8@E6<-,;#<-3r,5;?#/;507&#!34#=A020#580Fo.@50#+,<0/;,;#50/K

9-,;<56#F-16#@34#/01<;,76#/;576G#+,;963r<-,;#/01q;/8554#.5C/-+,/67K

,6/;#=A020#/;576#(5-+-9:8/8@#73./;520<;o#:-3-,*#,-#1-F81:8B;,;#0F3.7#

0:8/-=.?#o8@E6<-554#:/;#0:0@-,76<-55.�

M#/8-3.16<-,;#:/02/-96#+,<0/8554#J@;5;o#+;+,89#<1-J95020#2-/-5,6K

<-554#:0#F0/20<;o#=.55;o#:-:8/-o#.#7/8@;,-oG#<#,096#B;+3.#:8/8@F-B-rB;#

-7,;<56#/03A#@8/E-<;&

�01<;,07# /;576# @8/E-<5;o#=.55;o#:-:8/.<# +:/;4J# :8/8/01:0@.36#

C.5-5+0<;o#/8+6/+.<G# -#C657=.056<-554#/;576#70/:0/-,;<5;o#=.55;o#

:-:8/.<# -7,;<.16J# ,-70E#:8/8/01:0@.3# <3-+50+,.# <.@# 0@5020# <3-+5;7-#

@0#.5q020G#F.3Aq#8C87,;<5020&# #1<I4176#1#=;9#1-o;+,#:/-<#-7=.058/-#6#

1-15-B85;o#:;,-554o#J#0@5;9#1#<-E3;<;o#1-<@-5A#@8/E-<;&#y#,-7096#E#

/6+3.#:0<;55-#/01<;<-,;+4#+;+,89-#+,/-o6<-554#<# 7/->5.&

�/2-5.1-=.4#:.@:/;J95;=A70>#@.43A50+,.#:0,/8F6J#15-B5;o#.5<8+,;=.?&#

s096#<#+6B-+5;o#690<-o#-7,6-3A50r#1-3;q-J,A+4#:/0F389-#<.@50<385K

54#C.5-5+0<;o#/;57.<#M#47#/;576#@8/E-<5;o#F0/20<;o#10F0<I41-5AG#,-7#

.#/;576#70/:0/-,;<5;o#=.55;o#:-:8/.<G#F81#47;o#58#90E8#/01<;<-,;+4#
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$&# !8/E-<5-#=.3A0<-#:/02/-9-#:.@20,0<7;#,-#:/0<8@8554#<# 7/->5.#C.5-3A50>#B-+,;5;#
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�&# t8,/;7#�&#�70r#9-J#F6,;#0/2-5.1-=.?5-#+,/67,6/-#F-57.<+A7020#5-234@6#<# 7/->5.�#

�#�&#t8,/;7#��#y.+5;7#{-=.05-3A5020#F-576# 7/->5;&#M#NOO�&#M#�#PP&#M#�&#$M�&

)&# x6+#�&#�=.57-#:/;F6,70<0+,.# F-576# 0/2-5-9;#F-57.<+A7020#5-234@6# �#�&#x6+# ��#

x-57.<+A7-#+:/-<-&#M#NOPO&#M#�#P&#M#�&#'PM�N&
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