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%!& )!) =�� ��$?* � .$ �9,%59,4&10$ �,/ �@2, �5, �$A*%-$%C � .$ �9%*A.,+C&14$= � 5,

..,0$%C�$�4$A*�.$�%,$.1)$417/�-,�2/�,5&2-1*�-,�4$5*�$�&%$035�-,�,/&%,015&$5=�&*+$/-*

,/�42,/&$�.$5�0$%1$A.,5�L,E92,5&$5�?2/&*�4*/�.$5�9%,62/&$5�,/�,.�$9$%&$-*�-,�$/,E*5M=

@2,�/*5�9,%+1&1%C/�$/$.1)$%�.$5�4*/-141*/,5�-,�01-$�$4&2$.,5�-,�.*5�$-2.&*5�+$<*%,5

,/�.$�-,.,6$417/�
)4$9*&)$.4*=�4*+*�.*�5,B$.$�/2,5&%$�-,.1+1&$417/��

N



	14'$5�,/&%,015&$5�5,�%,$.1)$%C/�9*% �+,-1*�-,�9%,62/&$5�6,/,%$.,5�@2,�5,�%,$.1)$%C/�-,

+$/,%$ � 1/-101-2$. � '$41$ � .*5 � %,51-,/&,5 � < � -1%,4&*%,5 � -, � .*5 � $51.*5= � 4$5$5 � -, � %,9*5* � <

%,51-,/41$5�9$%$�$-2.&*5�+$<*%,5�2A14$-$5�,/� .$ �-,.,6$417/�
)4$9*&)$.4*= �@2,�9,%+1&$/

,/&$A.$%�2/�-1C.*6*�4*/�.$5�9,%5*/$5�$�.$5�@2,�/*5�$4,%4$%,+*5�9$%$�%,4$A$%�1/>*%+$417/

9$%$�/2,5&%$�1/0,5&16$417/=�$5(�4*+*�2/�,?,%4141*�-,�*A5,%0$417/�5*A%,�.$5�4*/-141*/,5�,/

@2,�010,/�-,/&%*�-,�.$�%,51-,/41$�4*/�,.�9%*9751&*�-,�%,.$41*/$%�-14'$5�4*/-141*/,5=�4*/�.*

@2,�5,�%,>1,%,�$�.$�4$.1-$-�-,�01-$=�,/�.*�%,$.��

�$A,�$4.$%$%�@2,�,E15&,/�,/�&*&$.�G�1/5&1&241*/,5�-,/&%*�-,�.$�-,.,6$417/�
)4$9*&)$.4*=�@2,

5,�-,-14$/�$�$51.*�-,�$-2.&*5�+$<*%,5=� .$5�42$.,5�5*/� ��$5$��,&&1= ��$5$�-,.��1,/��5&$%=

�,51-,/41$�9$%$�$-2.&*5�+$<*%,5��$��$5$�-,��*/1/$�
����<��,51-,/41$��,*-*%*��1.-%,-��	,

.$5�42$.,5=�5*.$+,/&,� ��������	��	�	�	�������
	������!	�"	�	����#����	�$�"��$44,-17�$

%,41A1%/*5�9$%$�%,$.1)$%�,. ��5&2-1*�-,�4$5*�"=�9*%� .*�@2,�,5�.$�F/14$�1/5&1&241*/,5�@2,�5,

$A*%-$%C�,/�,5&$�1/0,5&16$417/P�$.� 162$.�@2,�,/�,.�4$5*�-,.��5&2-1*�-,�4$5*� =�<$�@2,�.$

1/&,/417/�1/141$.�>2,�*A&,/,%�-$&*5�9*%�9$%&,�-,�-*5�4$-,/$5�-,�529,%+,%4$-*5�,/��3E14*=

.$5�42$.,5�5*/��*%1$/$�<�S$.+$%&=�51,/-*��*%1$/$�.$�F/14$�@2,�$44,-17�$�.$�%,$.1)$417/�-,

-14'*�,5&2-1*�

� �<)�"� � 
%!�) )!) =��� 
/C.1515 � -, � -$&*5 � ,5&$-(5&14*5 � %,4*91.$-*5 � $ � &%$035 � -,

1/5&1&241*/,5 � 4*+* � ,. � �/5&1&2&* ��$41*/$. � -, � �5&$-(5&14$ � < ��,*6%$>($ � L�����M= � @2,

9,%+1&$/ � >2/-$+,/&$% � .$ � 9%*A.,+C&14$ � 4*/ � .*5 � -$&*5 � 92A.14$-*5 � 9*% � -14'$5

1/5&1&241*/,5=�$�&%$035�-,� O�&$A.$5�@2,�5,�,E9*/-%C/�,/�.$�1/0,5&16$417/�

� 5���!� ��)!#�!�%) & >!����,�'$%C�25*�-,�,/&%,015&$5�4$%$�$�4$%$�$�.*5�%,51-,/&,5�<

-1%,4&*%,5=�9*%�+,-1*�-,�9%,62/&$5�6,/,%$.,5�-,�$42,%-*�$�.$5�0$%1$A.,5�1-,/&1>14$-$5=

,54%1&$5 � ,/ � 42$-,%/*= � 4*/ � 25* � -, � A*.(6%$>* � ,/ � 4$5* � -, � /* � 9,%+1&1% � 6%$A$% � .$5

,/&%,015&$5�*�@2,�,E15&$�-1>142.&$-,5�9$%$�*A&,/,%�,.�$2-1*�-,5,$-*�

"!



�$ � 1/0,5&16$417/ � 5, � >2/-$+,/&$ � -,5-, � ,. � &%$A$?* � -, � 1/0,5&16$417/ � -, � -10,%5*5 � $2&*%,5

5*417.*6*5= � >1.75*>*5 � < � ,4*/*+15&$5 � 4*/ � 2/ � ,/>*@2, � 4%(&14* � -, � .$ � �*-,%/1-$- � 4*+*

+$&,%1$.15&$= � .* �@2, �/*5 �9,%+1&, �$A*%-$% �,. �9%*4,5* �-, �,/0,?,41+1,/&* �< � 0,?,) �-,5-, � .$

9,%59,4&10$�-,� .*�5*41$. �<�2A14$%�52�9$9,. �-,/&%*�-,.�9%*4,5*�-,�6.*A$.1)$417/=�$5(�4*+*

-,5-,�/2,5&%$�9*51417/�4*+*�2/�9$(5�52A-,5$%%*..$-*=�4*/�.$�>1/$.1-$-�-,�2A14$%.*�-,/&%*�-,

.$�5*41,-$-�+*-,%/$�,/�@2,�/*5�-,5,/0*.0,+*5�<�,/�-*/-,�,.�9%*4,5*�-,�6.*A$.1)$417/

?2,6$�2/�9$9,.�1+9*%&$/&,�$�.$�'*%$�-,�,/4*/&%$%�2/$�%,.$417/�,/�.$�$9.14$417/�-,�9*.(&14$5

9FA.14$5�'$41$�9*A.$41*/,5�02./,%$A.,5=�4*+*�.*�5*/�.*5�$-2.&*5�+$<*%,5���/4*/&%$/-*�$�52

0,)=�@2,�.*5�$-2.&*5�+$<*%,5�92,-,/�5,%�015&*5�4*+*�%,51-2*5�-,/&%*�-,�.$�-1/C+14$�-,.

4$91&$.15+*��


-01%&1,/-*�@2,�,5&$�1/0,5&16$417/�5,�,.$A*%$%C�4*/>*%+,�$�.$�9*A.$417/�-,�$-2.&*5�+$<*%,5

@2,�5*/�0151A.,5 �9$%$� .$5� 1/5&1&241*/,5= �$ � &%$035�-,� .*5 �-$&*5 �9%*9*%41*/$-*5�9*% �-14'$5

1/5&$/41$5=�'$41,/-*�2/�4*/&%$5&,�,/&%,�$@2,..$�9$%&,�-,�.$�9*A.$417/�$-2.&$�+$<*%�@2,�/*

92-1+*5�2A14$%�-,A1-*�$�52� 1/0151A1.1-$-� ��$�@2,�$. �5,%� 1/0151A.,5�4*%%*A*%$/�,. �9,5*�-,.

9%*4,5*�-,�6.*A$.1)$417/�9*%�+,-1*�-,�525�4*/-141*/,5�+$&,%1$.,5�'$5&$�,/�.*5�$59,4&*5

1-,*.7614*5�5*A%,�.$�0,?,)�

�*%�.*�@2,�$�&%$035�-,.�+$%4*�4*/4,9&2$.�2A14$-*�,/�,.�9%1+,%�4$9(&2.*=�5,�%,$.1)$%C�2/$�5,%1,

-, � -,>1/141*/,5 � -, � .*5 � -15&1/&*5 � 4*/4,9&*5 � @2, � 5, � %,.$41*/$/ � 4*/ � ,. � 9%*4,5* � -,

,/0,?,41+1,/&*�<�.$�0,?,)=�4*/�.$�>1/$.1-$-�-,�2A14$%�$�@23�/*5�%,>,%1+*5�4*/�&$.,5�4*/4,9&*5

< �-,5-, �-7/-, � .*5 �,5&$+*5 �2A14$/-*� �
� 52 � 0,)= � ,. � 9%1+,% �4$9(&2.* � ,5 �2/ �,?,%4141* � 9*%

1-,/&1>14$%�.$�%,.$41*/,5�-,�.*5�$-2.&*5�+$<*%,5�4*/�.$�02./,%$A1.1-$-=�.$�-154%1+1/$417/=�.*5

-,%,4'*5 � '2+$/*5= � .$5 � 4*/-141*/,5 � -, � 01-$= � .$5 � 9*.(&14$5 � 9FA.14$5 � -1%161-$5 � '$41$ � ,5&$

9*A.$417/�,/�9$%&142.$%=�$5(�4*+*�.$�4$.1-$-�-,�01-$�,/�@2,�010,/�.*5�$-2.&*5�+$<*%,5=�-,5-,

,.�$59,4&*�5*41$.=�1/4.2<,/-*�,.�>151*.7614*=�4*+*�,.�5*41$.H42.&2%$.�

�/�,.�5,62/-*�4$9(&2.*=�4*+*�52�/*+A%,�.*�1/-14$=�,.�9$9,.�-,�.*5�-,%,4'*5�'2+$/*5�,5

>2/-$+,/&$. �$ � .$ �'*%$ �-, � &*4$% �,. � &,+$ �-, � .$ ��2./,%$A1.1-$-= � <$ �@2, �-,/&%* �-,. �+15+*

4*/&,E&*�,/�-*/-,�/*5�,/4*/&%$+*5=�9*-,+*5�*A5,%0$%�,.�9*%�@23�<�9$%$�@23�,E15&,/�.*5

-,%,4'*5�'2+$/*5=�<�+C5�$F/=�,.�9*%�@23�,E15&,/�-,%,4'*5�'2+$/*5�,59,4(>14*5�9$%$�.*5
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$-2.&*5�+$<*%,5�$.%,-,-*%�-,.�+2/-*=�.*5�42$.,5�+$/1>1,5&$�.$�
%6$/1)$417/�-,�.$5��$41*/,5

�/1-$5�L
��M� ��$� 1/&,/417/�-,�,5&,�5,62/-*�4$9(&2.* �,5�4*/*4,%�,. �4*/&,E&*�,/�@2,�5,

1/5&$2%$/ � -, � +$/,%$ � 1/5&1&241*/$. � $ � .*5 � -,%,4'*5 � '2+$/*5= � 52 � *%16,/ � 2A14$-* � ,/ � .$

�.25&%$417/ �* ��16.* �-, � .$5 ��24,5= � 9$%$ �-,59235 � 4*/0,%5$% � 5*A%, � .*5 �-,%,4'*5 � '2+$/*5

4*%%,59*/-1,/&,5�$�.*5�$-2.&*5�+$<*%,5=�.*5�42$.,5�>2,%*/�-14&$+1/$-*5�9*%�.$�
���<�9*%

5292,5&*=�4*/*4,%�.$�.$A*%�-,�@2,�-,5,+9,B$/�.$��*+1517/��$41*/$.�-,�	,%,4'*5�K2+$/*5

L��	KM�<�.$��*+1517/�-,�	,%,4'*5�K2+$/*5�-,.�	15&%1&*��,-,%$.�L�	K	�M=�,/�%,.$417/�4*/

42+9.1+1,/&*�-,�.*5�+15+*5=�9$%$�/2,5&%*�*A?,&*�-,�,5&2-1*=�<$�@2,�,5�/,4,5$%1*�$�.$�'*%$

-, �'$A.$% � -,. � &,+$ �-, � ,/0,?,41+1,/&* � < � 0,?,)= � 9$5$% � 9*% � ,. � '*%1)*/&, �-, � .*5 � -,%,4'*5

'2+$/*5=�-,A1-*�$�@2,�9,%&,/,4,/�$�2/�6%29*�02./,%$A.,�

�/ � ,. � &,%4,% � 4$9(&2.*= � 4*+,/)$%,+*5 � ,. � $/C.1515 � 5*A%, � .$ � �,< ��,/,%$. � -, � �$.2- � < � 52

%,59,4&10$��,>*%+$=�.$5�42$.,5�5*/�/,4,5$%1$5�9$%$�6$%$/&1)$%�,.�A1,/,5&$%�-,�.*5�412-$-$/*5

,/�42,5&1*/,5�-,�5$.2-�<� .$5�+*-1>14$41*/,5�@2,�,5&$�+15+$�.,<�&%$,�4*/516*��
�52�0,)=

*A5,%0$%,+*5�2/$ �0,) �+C5 � .$ �9%,5,/41$ �-,. �9%*4,5* �-, �6.*A$.1)$417/= �9*% �+,-1* �-, � .$

-,%,4'*'$A1,/41$= � .*5 �5,62%*5�-,�01-$�< �5,62%*5�-,�6$5&* �+3-14*5�9$%$�9*5&,%1*%+,/&,

'$A.$%�5*A%,�,.��15&,+$�-,�
'*%%*�9$%$�,.��,&1%*�<�.$5�
�
��=�4*/�,.�*A?,&10*�-,�4*/*4,%

42C.,5 � 5*/ � 525 � &19*5 � < � .$5 � 1/5&1&241*/,5 � %,.$41*/$-$5 � 4*/ � -14'*5 � 9%*4,5*5� � 
-,+C5

4*/*4,%,+*5 � .*5 � -$&*5 � ,5&$-(5&14*5= � &$/&* � -, � .*5 � -,%,4'*'$A1,/&,5= � 5,62%*5 � -, � 01-$ � <

5,62%*5�-,�6$5&*5�+3-14*5=�4*+*�.*5�$>1.1$-*5�$�$.62/$�
�
���,/��3E14*�

�

�$%$ �,. �42$%&* �4$9(&2.* �< � &*+$/-*� .*5 � &%,5 �$/&,%1*%,5= �'$A.$%,+*5�5*A%, �$.62/$5�-,� .$5

1/5&1&241*/,5�@2,�5,�,/4$%6$/�-,�$&,/-,%�$�.*5�$-2.&*5�+$<*%,5�,/�.$��12-$-�-,��3E14*=�.*5

5,%0141*5�@2,�A%1/-$/=�$5(�4*+*�.*5�%,@2151&*5�@2,�5,�/,4,51&$/�9$%$�%,41A1%.*5=�52�2A14$417/�<

.$5 �-,.,6$41*/,5 �@2, �5, �$&1,/-,/P � 4*+,/)$/-* �9*% �,. � �/5&1&2&* �9$%$ � .$ �
&,/417/ �-, � .*5


-2.&*5��$<*%,5�,/�,.�	15&%1&*��,-,%$.�L�

�	�M=��/5&1&2&*��$41*/$.�-,�.$5��,%5*/$5�
-2.&$5

�$<*%,5 � L��
�
�M= � �/5&1&2&* � �$41*/$. � -, � �,%1$&%($= � �*/5,?* ��,E14$/* � -, � �,%1$&%($= � .$

�/10,%51-$-�-,�.$��1-$�9$%$�
-2.&*5��$<*%,5=�.$��/10,%51-$-�-,�.$��,%4,%$�,-$-=�.$��*+1517/

�$41*/$.�-,��%,0,/417/�-,�.$�	154%1+1/$417/�L�
�
���	M=��*+1517/�-,��%,0,/417/�-,�.$

	154%1+1/$417/ � ,/ � ,. � 	15&%1&* � �,-,%$. � L�
���	M= � �2/-$417/ � 9$%$ � $/41$/*5 ��*/4,9417/

�315&,621=��15&,+$�9$%$�,.�	,5$%%*..*��/&,6%$.�-,�.$��$+1.1$�,/�.$��12-$-�-,��3E14*�L	��	�M=

" 



,. ��2%5*H�$..,% �-,��2,/&$42,/&*5�-,� .$��/10,%51-$-��$41*/$. �
2&7/*+$�-,��3E14*�<�9*%

F.&1+*=�,.��15&,+$�-,�
A$5&*�-,��,4',����
��
���*-*�,5&*�4*/�,.�>1/�-,�4*/*4,%�-14'$5

1/5&1&241*/,5= �52� .$A*% �< � .$�9,%59,4&10$�@2,�,/�,5&$� &,515� &,/,+*5�5*A%,� .$5�+15+$5= �-,

$42,%-*�$�/2,5&%*�9%1+,%�4$9(&2.*�

�*%�F.&1+*=�%,$.1)$%,+*5�2/�$4,%4$+1,/&*�$�.$�%,$.1-$-�@2,�010,/�.*5�$-2.&*5�+$<*%,5�,/

-,.,6$417/�
)4$9*&)$.4*=�&,/1,/-*�4*+*�,.�+*&10*�9%1/419$.�9*%�.$�@2,�5,�,.1617�,5&$�%,617/

-,�.$��12-$-�-,��3E14*�,5�6%$41$5�$�.$�4,%4$/($�-*+141.1$%($�-,�2/$�5,%01-*%$�<�.$�-,.,6$417/

@2,�>$0*%,4,�,.�-,59.$)$+1,/&*�-,/&%*�-,�.$�+15+$���.�$4,%4$+1,/&*�$�.$�%,$.1-$-�@2,�5,

%,$.1)$%C�5,%C�9*%�+,-1*�-,�.*5�9%*6%$+$5�5*41$.,5�@2,�5,�,/42,/&%$/�,/�016*%�,/�-14'$

-,.,6$417/=�$5(�4*+*�9*%�+,-1*�-,�-*5�,5&2-1*5�-,�4$5*5�%,$.1)$-*5�'$41$�.$��,51-,/41$

9$%$�$-2.&*5�+$<*%,5�8�$��$5$�-,��*/1/$�
���:�2A14$-$�$4&2$.+,/&,�,/�.$�-,.,6$417/=�<

'$41$ � .*5 �,+9$4$-*%,5�-,. �529,%+,%4$-*��*%1$/$�K19,% � 8�,%019.$)$��. ��*5$%1*:� ��*/� .$

>1/$.1-$-�-,�1/0,5&16$%�5*A%,�47+*�,5�52�4$.1-$-�-,�01-$�<�9*%�5292,5&*=�51�-14'$5�.$A*%,5

,?,%41-$5�-,/&%*�-,�.$�-,.,6$417/�'$41$�,5&,�6%29*�,&$%1*�%,9,%42&,/�-,�+$/,%$�&%$54,/-,/&$.

,/�52�01-$�4*&1-1$/$���5&*�F.&1+*=�$�&%$035�-,�,/&%,015&$5�%,$.1)$-$5�$�.*5�-1%,4&*%,5=�6,%,/&,5

< �$-2.&*5 �+$<*%,5 �@2, � %,41A,/ � .$ � $&,/417/ �* �@2, � 5, �,/42,/&%$/ �,+9.,$-*5 �-,/&%* �-,.

+,%4$-*�.$A*%$.��
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�/ � .$ � $4&2$.1-$- � ,5 � 4*+F/ � ,5424'$% � < � '$A.$% � 5*A%, � 8�2./,%$A1.1-$-:= � 8	154%1+1/$417/:=

8	,%,4'*5�K2+$/*5:�*�8�*.(&14$5��FA.14$5:=�,5&*�4*+*�2/$�+2,5&%$�-,�@2,�5*+*5�9%*-24&*

-,�/2,5&%*�&1,+9*�<�@2,�0,+*5�.$�/,4,51-$-�-,�$'*/-$%�,/�52�516/1>14$-*=�<�9*%�5292,5&*=

,/�525�$.4$/4,5��	,/&%*�-,�35&$� 1/0,5&16$417/=�,. �9%*4,5*�-,��/0,?,41+1,/&*�5,�52+$�$.

1/&,%35=�-,5-,�2/�,/>*@2,�5*41$.=�9*%�4*/*4,%�.$�9%,5,/41$�-,�,5&*5�4*/4,9&*5�-,/&%*�-,�.$

01-$�'2+$/$=�&$/&*�-,�+$/,%$�>151*.7614$=�4*+*�-,�+$/,%$�5*41$.H42.&2%$.��

,-,-,-.���@ � ( A��"����=�B�( � ��)��

�5�1+9*%&$/&,�-,>1/1%�,/�/2,5&%*�4$5*=�,.�4*/4,9&*�-,�%�������
�����=�92,5&*�@2,�-,A,+*5

4*+9%,/-,%�@23�5,�,/&1,/-,�9*%�,/0,?,41+1,/&*=�%,5$.&$/-*�@2,�5,�&%$&$�-,�2/�4*/4,9&*

$+9.1*= � 92,5 � 5, � 4*/?26$/ � 2/$ � 5,%1, � -, � 0$%1$A.,5 � A1*.7614$5 � < � 9514*.7614$5 � -,/&%* � -,.

-,5$%%*..* � '2+$/*= � &*+$/-* �,/ �42,/&$ �@2, � 4$-$ � 1/-101-2* �,/0,?,4, �$ �52 �9%*91* � %1&+*=
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%,$.+,/&,�$.,?$-$5�,/&%,�5(=�<�&$+9*4*�-,�.$�01517/�9%*9*%41*/$-$�9*%��<6+2/&��$2+$/���$
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2/�5,/&1+1,/&*�<�5,/5$417/�-,�$B*%$/)$�-,�2/$�?20,/&2-�9,%-1-$=�2/$�?20,/&2-�0101-$�,/�52
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,/4*/&%$+*5 � < � @2, � /*5 � 9,%+1&, � -1>,%,/41$% � /2,5&%* � -1542%5* � -,. � A%1/-$-* � 9*% � �<6+2/&

�$2+$/=�,5��
���*5��,51-2*5�,E15&,/�4*/�*�51/�6.*A$.1)$417/�<�,E15&,/�&$+A13/�,/�9$(5,5

-,5$%%*..$-*5= � 92,5 � 9*-,+*5 �-,41% � @2,� ��. ��,51-2*= � ,5 �2/ � 9%*-24&* � /$&2%$. � -,. � 9%*91*

4$91&$.15+*= � <$ � @2, � /* � .*6%$ � 5$&15>$4,% � .$5 � /,4,51-$-,5 � -,/&%* � -,. � 515&,+$ � 9%*-24&10*=
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,/&%,�.*5�+15+*5�-$&*5�*A&,/1-*5�9*%�,.� �����=�,5&*�92,-,�-,A,%5,�$�@2,�/*�.*6%$/�5,%

-,&,4&$-*5�9*%�,.�%$-$%�-,�.$5�1/5&1&241*/,5=�@2,-$/-*�1/0151A1.1)$-*5�-,/&%*�-,�.*5�-$&*5�-,

+$/,%$�42$/&1&$&10$���*�@2,�516/1>14$�@2,�-,/&%*�-,�.$�4$&,6*%($�@2,�5,�,/42,/&%$�,/�.$5

&$A.$5�4*+*�8�*�$>1.1$-*:�<�8�*�,59,41>14$-*:�92,-,/�&$/&*�,5&$%�*�/*�,5&$%�4*/51-,%$-*5=�,5

-,41%=�51�'$<�9*51A1.1-$-,5�-,�@2,�,5&3/�-,/&%*�-,.�%$-$%�1/5&1&241*/$.=�9,%*�.*�@2,�%,5$.&$�,5

A$?*�@23�4*/-141*/,5�,5&C/�51,/-*�4*/51-,%$-*5�

�/�,5&,�5,/&1-*=�.$�-,%,4'*'$A1,/41$�9*%�5(�+15+$�4*/..,0$�2/�$4&*�-,�-,5162$.-$-�5*41$.

@2,�/*�9*-,+*5�16/*%$%���*�1-,$.�5,%($�@2,�&*-*5�<�4$-$�2/*�-,�.*5�'$A1&$/&,5�92,-$/�6*)$%

-,�.*5�A,/,>141*5�@2,�&%$,�4*/516*�.$�-,%,4'*'$A1,/41$=�4*+*�9$%&,�-,�2/�5,%0141*�9FA.14*=

'2+$/1&$%1*�<�4*+*�2/�9.,/*�-,%,4'*�'2+$/*"GO���5�-,41%=�-,/&%*�-,.�515&,+$�4$91&$.15&$=�.$

-,%,4'*'$A1,/41$ � >*%+$ � 9$%&, � 1//,6$A., � -,. � +*.-, � 6.*A$.1)$-*= � ,/ � ,. � @2, � -, �+$/,%$

,4*/7+14$�5,�0,�52?,&*�-,�+$/,%$�1/,01&$A.,�9*%�,.�4*/52+*�<�,.�1/-101-2$.15+*��	,�162$.

>*%+$=�&$/&*�.$�-,%,4'*'$A1,/41$�4*+*�.*5�5,62%*5�-,�01-$=�5,62%*5�-,�6$5&*5�+3-14*5�<�.$5


�
��= � .$5 � 42$.,5 � ,E9*/-%,+*5 � $ � 4*/&1/2$417/= � 5*/ � %,9%,5,/&$41*/,5 � &$/61A.,5 � -, � .*

,E92,5&*�,/�,.�9%1+,%�4$9(&2.*�

��� 	,5-,�,.�,/>*@2,�@2,�5,B$.$+*5�,/�,.�4$9(&2.*�$/&,%1*%�

"!"
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'*%$ � A1,/= � ,5 � 9,%&1/,/&, � 4*/*4,% � @23 � ,5 � 2/ � 5,62%* � -, � 01-$= � 525 � &19*5 � < � ,/ � @23 � 5,

-1>,%,/41$/�&$/&*�-,�.$�-,%,4'*'$A1,/41$�4*+*�-,�.$5�
�
����	,�$42,%-*�4*/��2/-$417/

�$9>%, ��%� � ��+��� ��� ��� �
���� ��	�	 � �	 � ��������	 ��� � ��� � ����+�� �	� � ��	���������� �	 ���	

	��+��	���	�*�������	�	����	�+	�����+	�	���2	���� ����
��2	�� ��������	��� ���� ����������

���������������	�	�	����)����������
��	�	������	�������	�������	����1B<=�,5�-,41%=�.*5�5,62%*5

-, � 01-$ � 5*/ � $@2,..*5 � @2, � 9%*9*%41*/$/ �7�+����	�1B>= � ,/ � &3%+1/*5 � >1/$/41,%*5= � 5*A%, � ,.

9*%0,/1% � -, � .*5 � 1/-101-2*5 � $/&, � .$ � 9%,5,/41$ � -, � ,/>,%+,-$-,5= � &$.,5 � 4*+* � .$5 � 4%7/14*

-,6,/,%$&10$5=�$5(�4*+*�$441-,/&,5�*�+2,%&,5�&,+9%$/$5���,/41*/$�.$��2/-$417/��$9>%,��

�!	��	�	����,����	� ����	
���	� ���� ������+�����������	����*����� ��	+����� �	 ��	����	�

�	��	�	������������	����������������	�����
��������������������	�����	��+��	����%������

���� ������+���� ��������������� �����
��	� ��� ������������& �	6 �$��+��	��� �������	����	

������������	+�������	���	���6���
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�59,41>14$/-*�9*%�52�9$%&,=�$�4$-$�2/*�-,�.*5�&19*5�-,�5,62%*5��"�H��,62%*5�-,��$..,41+1,/&*

 �H��,62%*5�-,��29,%010,/41$�<�;�H��,62%*5��1E&*5���5&*5�&%,5�&19*5�-,�5,62%*5=�4*/&,+9.$/

-, �+$/,%$ �516/1>14$&10$= �$ � .*5 �$-2.&*5 �+$<*%,5= �-,A1-* �$ �@2, � .*5 �5,%0141*5 �@2, �A%1/-$/

92,-,/�5,%�4*A,%&2%$�5*A%,�$.6F/�5,%0141*�+3-14*�*�,/>,%+,%($�9*%�+,-1*�-,�.*5�5,62%*5�-,

6$5&*5 �+3-14*5= �$-,+C5�-,�2/$ �4*A,%&2%$ � >1/$/41,%$ �,/ �4$5* �-,�+2,%&, �@2, �42A%$ � .*5

6$5&*5�>2/,%$%1*5�@2,�5,�/,4,51&,/���$%$�,..*=�.$��*+1517/��$41*/$.�-,��,62%*5�<��1$/)$5

L����M�/*5�+,/41*/$�@23�5*/�.*5�5,62%*5�9$%$�.*5�421-$-*5�9%*.*/6$-*5�<�A1,/,5&$%�-,�.*5

��	 Q�23�,5�,.�5,62%*R�H��2/-$417/��$9>%,��3$5,�,/�,.�51&1*�U,A��
'&&95�VV5,62%*5<9,/51*/,59$%$&*-*5�>2/-$41*/+$9>%,�*%6V5<9V,5V5,62%*5V-,>1/141*/H5,62%*H$5,62%$%V�X.&1+$�>,4'$�-,�
4*/52.&$�" �-,�-141,+A%,�-,� !"O�

��
 �,4*%-,+*5�.*�@2,�+,/41*/CA$+*5�,/�,.�4$9(&2.*�$/&,%1*%=�5*A%,�.*5�&%,5�9%1/4191*5�>2/-$+,/&$.,5�-,�.$��,0*.2417/
�%$/4,5$���$��%$&,%/1-$-�/*�57.*�4%,4,�4*+*�2/$�6%$41$�$�9$%&1% �-,�.$��1A,%&$-�,��62$.-$-=�51/*�@2,�5,�+$/&1,/,
4*/>*%+,�$�,..$5=�-,/&%*�-,�.$�7�+����	��@2,�5,�92,-,�&,/,%�4*/�%,59,4&*�&$/&*�-,.�-15>%2&,�-,�.*5�1/-101-2*5�'$41$�52
9%*91,-$-�9%10$-$�9*%�+,-1*�-,�.$��1A,%&$-=�4*+*�-,.�25*�-,.�-1542%5*�1-,$.15&$�-,�.$��62$.-$-=�4*+*�2/$�6$%$/&($�-,�52
�1A,%&$-�<�-,.�+$/&,/1+1,/&*�-,�52�9%*91,-$-�9%10$-$���*5�5,62%*5�-,�01-$�,/�35&,�4$5*=�5*/�%,>.,?*�-,�1//,6$A.,�-,
&$.,5�9%1/4191*5=�A$?*�.$�4*/516/$�-,�@2,�52�4*/&%$&$417/=�,5�9*%�+,-1*�-,�.$�.1A,%&$-�1//$&$=�*&*%6$-$�9*%�+,-1*�-,.
4*/52+*�9$%$�.$�5$&15>$4417/�-,�/,4,51-$-,5�

��� �,62%*5�-,�01-$�T��2/-$417/��$9>%,��3$5,�,/�,.�51&1*�U,A��
'&&95�VV5,62%*5<9,/51*/,59$%$&*-*5�>2/-$41*/+$9>%,�*%6V5<9V,5V5,62%*5V&19*5H-,H5,62%*5V5,62%*5H9,%5*/$.,5V&19*5H
5,62%*5H-,H01-$H0,/&$?$5V�X.&1+$�>,4'$�-,�4*/52.&$�" �-,�-141,+A%,�-,� !"O�
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�$?*�,.�,/&,/-1-*�-,�@2,�.*5�$-2.&*5�+$<*%,5=�&$.�<�4*+*�.*�+,/41*/$+*5�$.�+*+,/&*�-,

-,>1/1% �8�����	�����	�= � ,5&C/ � 52?,&*5 � $ � 2/$ � 02./,%$A1.1-$- � ,/ � &3%+1/*5 � >151*.7614*5 � 4*+*

5*41$.,5=�-,A1-*�$�52�,-$-���*%�52�9$%&,=�.$��*+1517/��$41*/$.�-,��,62%*5�<��1$/)$5�,/�,.

�*.,&(/�-,�
/C.1515��,4&*%1$.�5,9&1,+A%,� !"O=�/*5�-14,��

�$� � C4 � �� � ������
��� � �� � 341;� � �� � ������ � 	��+��	��� � ���	�	 � ������
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2/@2,�-,/&%* �-,�,5$5�N#� 1/5&1&241*/,5� >1/$/41,%$5 �@2,� &%$A$?$/�,/��3E14*= � &$+A13/�5,

1/4.2<,/ � $5,62%$-*%$5 � -, � 5,%0141*5 � $2&*+*01.(5&14*5= � $6%(4*.$5= � '19*&,4$%1*5= � $5( � 4*+*

5,62%*5�-,�01-$�<�5,62%*5�-,�6$5&*5�+3-14*5= �,/&%,�*&%*5� ��/� .$�51621,/&,��$A.$�"O=�5,

+2,5&%$�$�.$5�,+9%,5$5�$5,62%$-*%$5�4*/�4$91&$.�/$41*/$.�4*+*�,E&%$/?,%*�,/�+$&,%1$�-,

5,62%*5 � -, � 01-$ � @2, � 5, � ,/42,/&%$/ � ,/ � /2,5&%* � 9$(5= � +15+$5 � @2, � ,E9*/-%,+*5 � $

4*/&1/2$417/�

��� �1..$/2,0$��$5&1..*=��$%15*.�87�+������	�	���������	����������+	���� ����������	���������	�������
	������� �*+1517/
�$41*/$. � -, � �,62%*5 � < � �1$/)$5 � �3E14*= � 	��� �  !!I � 9C6� � ;I� � 	159*/1A., � ,/ � �*%+$&* � �	� � ,/ � ,. � 51&1* � U,A�
'&&9�VVUUU�4/5>�6*A�+EV�0,/&*5V�%,+1*5Y !"GV�2$.1&$5W !�1&$W !1/4*%9*%$-*�9->� X.&1+$ � >,4'$ � -, � 4*/52.&$ � "; � -,
-141,+A%,�-,� !"O�

��� �9����,�� ����$�'������7������	� �������
����341;�� T��*+1517/��$41*/$. �-,��,62%*5�<��1$/)$5�L����M�	159*/1A.,�,/
�*%+$&*��	��9C6�� ��3$5,�,/�,.�51&1*�U,A� �'&&95�VVUUU�6*A�+EV4/5>V-*42+,/&*5VA*.,&1/H-,H$/$.1515H5,4&*%1$.H ; !NR
1-1*+Z,5��X.&1+$�>,4'$�-,�4*/52.&$� O�-,�-141,+A%,�-,� !"O�
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��)!& 37,-3 0-1 2-3

�2,/&,���*+1517/��$41*/$.�-,��,62%*5�<��1$/)$5�L����M�
�	��	�������
	�F�����	��9����,�����$�'������7������	��������
����341;��	159*/1A.,�,/��*%+$&*��	��9C6��;�
�3$5,�,/�,.�51&1*�U,A��'&&95�VVUUU�6*A�+EV4/5>V-*42+,/&*5VA*.,&1/H-,H$/$.1515H5,4&*%1$.H ; !NR1-1*+Z,5��
X.&1+$�>,4'$�-,�4*/52.&$� O�-,�-141,+A%,�-,� !"O


. � *A5,%0$%.* � -1%,4&$+,/&, � ,/ � .$ � &$A.$= � ,. � 4%,41+1,/&* � %,$. � $/2$.= � 9%1/419$.+,/&, � -, � .*5

5,62%*5�-,�01-$=�4*%%,59*/-,/�$.�+*/&*�+C5�,.,0$-*�-,�.$�9%1+$�-1%,4&$=�%,9%,5,/&$/-*�$5(

@2,�&$.,5�5,62%*5�,/�4*/?2/&*=�>*%+$/�9$%&,�-,�.$�%,.$417/�-,�.*5�5,%0141*5�-,�5$.2-�4*/�,.

9%*4,5*�-,�6.*A$.1)$417/��

�$�@2,�.$�,/&%$-$�-,�.$5�$5,62%$-*%$5�$.�+,%4$-*�L,/�,59,4(>14*�$.�-,�5$.2-M=�&%$,�4*/516*

9*%�2/�.$-*�@2,�5,�0,$�$�.$�5$.2-�4*+*�$.6*�%,/&$A.,�+C5�@2,�4*+*�2/�-,%,4'*�2/10,%5$.�51/

6%$/-,5�4*/-141*/,5=�<�9*%�*&%*�162$.+,/&,�1+9*%&$/&,=�@2,�5,�0,$�.$�5$.2-�A$?*�2/$�01517/
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$2&15+*=�,&4��<$�@2,�92,-,/�%,9%,5,/&$%�2/�%1,56*�&$/&*�9$%$�.*5�%,51-,/&,5�4*+*�9$%$�,.

9,%5*/$.�$.�+*+,/&*�-,�52>%1%�$.62/$�4%1515�

�1/�,+A$%6*=�,/�,.�4$5*�,59,4(>14*�-,�.$��2/-$417/�9$%$�$/41$/*5��*/4,9417/��315&,621=�5,

0$.*%7�.$�9*51A1.1-$-�-,�$515&1%�9,%5*/$.+,/&,�4*/�.$�>1/$.1-$-�-,�4*/*4,%�.$5�1/5&$.$41*/,5=

.*5 � 5,%0141*5 � < � .$5 � 4*/-141*/,5 � ,/ � @2, � 010,/ � 525 � %,51-,/&,5 � $ � &%$035 � -, � 2/$ � 5,%1, � -,

,/&%,015&$5�L4*/�.$5�+15+$5�9%,62/&$5�@2,�5,�,/42,/&%$/�/2,5&%$�1/&%*-24417/M=�<�9*-,%�$5(

&,/,%�2/�9$%C+,&%*�4*/�,.�42$.�%,$.1)$%�,.�,5&2-1*�-,�4$5*�,/�.$�-,.,6$417/�
)4$9*&)$.4*=�,.

42$.�5,�,E9*/,�,/�,.�51621,/&,�<�F.&1+*�4$9(&2.*���*%�%$)*/,5�-,�&1,+9*�/*�5,�92-*�%,$.1)$%�,.

9$%C+,&%*�$�&%$035�-,�.$5�,/&%,015&$5=�-,A1-*�$�@2,�.$�>2/-$417/�91-,�2/$�4$%&$�9*%�9$%&,�-,

.$ � 1/5&1&2417/ � ,-24$&10$ � 5*.141&$/-* � .$ � %,$.1)$417/ � -, � 0151&$5 � < � ,/&%,015&$5 � 4*/ � >1/,5

$4$-3+14*5=�+$/&,/1,/-*�F/14$+,/&,�.*�@2,�-14'$�>2/-$417/�+,/41*/$�,/�52�51&1*�U,A�<�0($

&,.,>7/14$�5*A%,�525�5,%0141*5�<�%,@2151&*5�

�*%�F.&1+*=�.$5�1/5&1&241*/,5�4*+*�,.�	���<�9%*6%$+$5�4*+*�,.�-,�
A$5&*�-,��,4',����
��
=

+2,5&%$/�2/$�4$9$41-$-�-,�$&,/417/�+C5�,E&,/5$�-,/&%*�-,�.$��12-$-�-,��3E14*=�-,A1-*�$

���



@2,�5*/�5,%0141*5�@2,�5,�A%1/-$/�9$%$�.$�9*A.$417/�,/�6,/,%$.=�,5�-,41%=�,/�,.�4$5*�-,.�	���52

$&,/417/�&$+A13/�,5&C�,/>*4$-$�'$41$�.$5�>$+1.1$5=�+2?,%,5=�/1B*5�<�$/41$/*5=�'$41,/-*�@2,

52�9%,5,/41$�5,$�+C5�4*/5&$/&,�,/&%,�.$�5*41,-$-�$�/10,.�/$41*/$.���/�,.�4$5*�-,.�9%*6%$+$

/$41*/$. �-, �
A$5&* �-,��,4',����
��
= �,5 �-,�+$/,%$ �51+1.$%= �<$ �@2,�,/�52�4$5*�,5&C

-1%161-*�'$41$�/1B*5�+,/*%,5�$�"J�$B*5=�+2?,%,5�,+A$%$)$-$5�<�9,%5*/$5�-,�J!�$B*5�,/

$-,.$/&,���*%�.*�@2,�,5�9*51A.,�,/4*/&%$%�+7-2.*5�,/�4$-$�4*.*/1$�-,/&%*�-,�.$��12-$-�-,

�3E14*�


�+$/,%$�-,�%,4$91&2.$417/=�*A5,%0$+*5�@2,�,.�%$/6*�-,�$&,/417/�-,�.$5�1/5&1&241*/,5�@2,

A%1/-$/ � $&,/417/ � ,59,41$.1)$-$ � ,/ � $-2.&*5 � +$<*%,5 � ,/ � .$ � �12-$- � -, � �3E14*= � /* � ,5

9%*9*%41*/$. � $ � .$ � 4$/&1-$- � -, � %,51-,/&,5 � ,/ � -14'$ � 412-$-= � 9,%* � 5*/ � 4$9$4,5 � -, � 42A%1%

$59,4&*5�@2,�$<2-$/�$�*A&,/,%�2/$�4$.1-$-�-,�01-$�9*%�+,-1*�-,.�A1,/,5&$%�@2,�6,/,%$/�$

$@2,..*5�@2,� ..,6$/�$�%,41A1%�525�5,%0141*5��
51+15+*=� &$+A13/�0,+*5�@2,�,.�9$9,. �-,� .$

1-,*.*6($�4*A%$�2/$�>*%+$�*A?,&10$�9*%�+,-1*�-,� .$�9%,5,/41$�-,�,5&$5� 1/5&1&241*/,5=�9*%

+,-1*�-,�.*�@2,�+,/41*/$+*5�,/�/2,5&%*�9%1+,%�4$9(&2.*�5*A%,�,.�,/0,?,41+1,/&*��K$41,/-*

@2,�-14'$5�1/5&1&241*/,5�5,�4*/01,%&$/�,/�%,592,5&$5�1/+,-1$&$5�$/&,�.$�9%*A.,+C&14$�@2,

1+9,%$�5*A%,�,.�4%,41+1,/&*�-,�.$�9*A.$417/�$-2.&$�+$<*%�<�.*5�,5&C/-$%,5�-,�01-$�@2,�5,

,59,%$%($�@2,�&201,%$/�&*-*5�.*5�1/-101-2*5�-,/&%*�-,�/2,5&%$�5*41,-$-��

�*%�F.&1+*=�.$�>$.&$�-,�4*+2/14$417/�,/&%,�.$5�-*4,�1/5&1&241*/,5�9%,5,/&$-$5=�6,/,%$�@2,�/*

'$<$�2/�9%*6%$+$�57.1-*�@2,�92,-$�$&,/-,%�9.,/$+,/&,�$�.*5�$-2.&*5�+$<*%,5�@2,�%,51-,/

,/ � .$ ��12-$- �-, ��3E14*= � .* �@2, �$-01,%&, �2/$ �-,5*%6$/1)$417/ �< � >$.&$ �-, �9.$/,$417/ �-,

9*.(&14$5�-,-14$-$5�$�4*+A$&1%�-,�+$/,%$�9%*>2/-$�&$/&*�,.�$-0,/1+1,/&*�-,�2/$�-,/51-$-

9*A.$41*/$.�,/�.$�@2,�9%1/419$.+,/&,�5,�&%$&,�-,�$-2.&*5�+$<*%,5�,/�.$5�9%7E1+$5�-34$-$5=

4*+*�.$�$&,/417/�$-,42$-$�9$%$� .*5�$-2.&*5�+$<*%,5�@2,�5,�,/42,/&%$/�$4&2$.+,/&,�-,

+$/,%$�,@21&$&10$�

	$/-*�9$5*�$.�F.&1+*�4$9(&2.*�-,�.$�1/0,5&16$417/=�,/�,.�42$.�$/$.1)$%,+*5�$�.$�-,.,6$417/


)4$9*&)$.4*�-,5-,�52�-,/51-$-�9*A.$41*/$.�'$5&$�.*5�$51.*5�9$%$�$/41$/*5�@2,�5,�2A14$/

-,/&%*�-,�.$�-,.,6$417/=�4*/�,.�>1/�-,�4*/*4,%�.$5�4*/-141*/,5�,59,4(>14$5�,/�@2,�5,�010,�,/

,5&$�)*/$�-,�.$��12-$-�-,��3E14*=�$5(�4*+*�4*/*4,%�.$5�4*/-141*/,5�,/�@2,�010,/�$.62/*5

$-2.&*5�+$<*%,5�@2,�%,51-,/�,/�$.62/*�-,�.*5�42$&%*�$51.*5�2A14$-*5�,/�-14'$�-,.,6$417/��
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�/$ � 0,) � @2, � ',+*5 � +,/41*/$-* � $ � .* � .$%6* � -, � .*5 � 4$9(&2.*5= � &*-*5 � .*5 � $59,4&*5

>2/-$+,/&$.,5�@2,�9,%+1&,/�*A&,/,%�2/$�4$.1-$-�-,�01-$=�$5(�4*+*�.$5�4*/-141*/,5�,/�.$5

@2, � 5, � 010, � .$ � 0,?,) �$ �/10,. � /$41*/$. � 4*+* �,/ � .$ ��12-$- � -, ��3E14*= � 9$5$/-* � 9*% � .$5

42,5&1*/,5 � ,4*/7+14$5= � -,+*6%C>14$5= � ,5&%24&2%$.,5= � 1/5&1&241*/$.,5= �+,-1-$5 � 9*.(&14$5 � <

5*41$.,5=�'$5&$�,.�$+9.1*�'*%1)*/&,�-,�.$�1-,*.*6($=�.$�?20,/&2-�4*+*�+*-$=�.$�9%,5,/41$�-,

.*5�%,51-2*5�,/�/2,5&%$�5*41,-$-�<�,.�9%*4,5*�-,�6.*A$.1)$417/��

	$%,+*5 � 9$5* � $ � /2,5&%* � F.&1+* � 4$9(&2.*= � -*/-, � /*5 � ,/>*4$%,+*5 � ,/ � .$ � -,.,6$417/


)4$9*&)$.4*�-,5-,�52�-,/51-$-�9*A.$41*/$.�'$5&$�.*5�$51.*5�9$%$�$/41$/*5�@2,�5,�2A14$/

-,/&%*�-,�.$�-,.,6$417/=�4*+*�,+9.,*5�@2,�$4&2$.+,/&,�,?,%4,/�$.62/*5�$-2.&*5�+$<*%,5

,/&%,�.*5�@2,�-,5&$4$�,.�,+9$4$+1,/&*�-,�+,%4$/4($�,/�529,%+,%4$-*5=�4*/�.$�>1/$.1-$-�-,

*A5,%0$%=�-1$.*6$%�<�4*/*4,%� .$5�41%42/5&$/41$5�,/�@2,�010,/�.*5�$-2.&*5�+$<*%,5�,/�2/$

%,51-,/41$�-,�%,9*5*�4*+*�@21,/,5�&*-$0($�5,�,/42,/&%$/�$4&10$+,/&,�9%*-24&10*5�-,/&%*

-,.�+,%4$-*�.$A*%$.��

�$%$�,..*=�/*5�,/4*/&%$+*5�4*/�#�9%,62/&$5�>2/-$+,/&$.,5��"M�Q�2C/&*5�$-2.&*5�+$<*%,5

%,51-,/�,/�.$�-,.,6$417/�
)4$9*&)$.4*R� M�Q�2C.,5�5*/�.*5�9%*6%$+$5�5*41$.,5�@2,�,E15&,/

9$%$�,..*5�-,/&%*�-,�.$�-,.,6$417/R�;M�Q�2C.,5�5*/�.*5�$51.*5=�%,51-,/41$5�<�4$5$5�-,�%,9*5*

9$%$�$-2.&*5�+$<*%,5�@2,�5,�2A14$/�,/�.$�-,.,6$417/R�GM�Q�$?*�@23�41%42/5&$/41$5�2/�$-2.&*

+$<*%�92,-,� ..,6$%�$�0101% �,/� .*5�$51.*5= � %,51-,/41$5�<�4$5$5�-,�%,9*5*R�JM��*5�$-2.&*5

+$<*%,5�$.�,5&$%�,+9.,$-*5�4*+*�,+9$4$-*%,5�Q�*6%$/�42A%1%�525�/,4,51-$-,5�$�&%$035�-,

52 � 5$.$%1*R �OM � Q�$?* �@23 � 41%42/5&$/41$5 �2/ � $-2.&* �+$<*% � 92,-, � ..,6$% � $ � &%$A$?$% � 4*+*

,+9$4$-*%�,/�2/�529,%+,%4$-*R�#M�Q�2C.,5�5*/�.$5�4*/-141*/,5�,/�@2,�.$A*%$/�.*5�$-2.&*5

+$<*%,5�,/�,5&,�&19*�-,�.26$%,5R


'*%$ � A1,/= � -,A,+*5 � $4.$%$% � @2, � $. � +*+,/&* � -, � %,$.1)$% � .*5 � ,5&2-1*5 � -, � 4$5* � @2,

9%,5,/&$%,+*5=�.$5�+2,5&%$5�*A&,/1-$5�4*+9%,/-,/�+,/*5�-,.�"W�-,�.$�9*A.$417/�$-2.&$

" N



+$<*%�@2,�5,�,/42,/&%$�$4&2$.+,/&,�-,/&%*�-,�.$�-,.,6$417/���1/�,+A$%6*=�$�9,5$%�-,�@2�5,

&%$&, � -, �+2,5&%$5 � 9,@2,B$5= � /*5 � 92,-, � -$% � 2/$ � 5,%1, � -, � 915&$5 � %,.$41*/$-$5 � 4*/ � ,.

9.$/&,$+1,/&*�-,.�9%*A.,+$=�4*+*�-,�/2,5&%$�'197&,515=�4*/�%,59,4&*�$�.$�4$.1-$-�-,�01-$�-,

.*5�$-2.&*5�+$<*%,5��
5(�92,5=�9$%$�4*+,/)$%�$�%,59*/-,%�,5&$5�9%,62/&$5=�-,A,+*5�&,/,%

9%,5,/&,�,.�4$9(&2.*�$/&,%1*%=�-*/-,�*A5,%0$+*5�@2,�,/�.$��$A.$� G=�@2,�.$�9*A.$417/�-,�J!

$B*5�,/�$-,.$/&,�,/�,. �$B*� !"I=�4*%%,59*/-($�$�"= OJ=GI �'$A1&$/&,5�,/� .$��12-$-�-,

�3E14*� ��,/1,/-* �$5( � .$ � 9%1+,%$ � 9%,62/&$� � "M �Q�2C/&*5 � $-2.&*5 �+$<*%,5 � %,51-,/ � ,/ � .$

-,.,6$417/�
)4$9*&)$.4*R��/4*/&%$/-*�@2,�-14'$�-,.,6$417/=�2A14$-$�$.�/*%&,�-,�.$��12-$-

-,��3E14*=�9%,5,/&$A$�2/$�9*A.$417/�&*&$.�-,�G"G=O""�'$A1&$/&,5�-,�J!�$B*5�,/�$-,.$/&,=�-,

$42,%-*�4*/�,.��,/5*�-,��*A.$417/�<��101,/-$� !"!=�4*+*�5,�+2,5&%$�,/�.$��$A.$� J�

�!$&!�27
�*A.$417/�&*&$.�9*%�-,.,6$417/�<�,-$-�-,59.,6$-$�5,6F/�5,E*��	,.,6$417/�
)4$9*&)$.4*
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��)!&
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 !"! G"G=O"" "J=O#; " =J"" "!=J N "J=G"# N=J"I

�2,/&,���������,/5*�-,��*A.$417/�<��101,/-$� !"!�����	��)�����	����������+	��)������	����+=��������
�3$5, � ,/ � ,. � 51&1* � U,A� �'&&9�VVUUU�A,&$�1/,61�*%6�+EV9%*<,4&*5V4490V !"!V� $. � 5,.,441*/$% � 8�$A2.$-*5 � 9%,-,>1/1-*5=
�2,5&1*/$%1*��C514*:�H�8�*A.$417/:��	,54$%6$%�,.�$%4'10*�,/�>*%+$&*����=�-159*/1A.,�,/�,.�51&1*�U,A=�2/$�0,)�,/�,.�$%4'10*=
5,.,441*/$%�	,.,6$417/�8
)4$9*&)$.4*:��X.&1+$�>,4'$�-,�4*/52.&$�"I�-,�$6*5&*�-,� !"#�

�1/�,+A$%6*=�9$%$�,.�$B*� !"I=�-,�$42,%-*�4*/�.$��/42,5&$��/&,%4,/5$.� !"I=�&$.�<�4*+*

9*-,+*5 � *A5,%0$% � ,/ � .$ � �$A.$ �  O= � &20* � 2/ � 4%,41+1,/&* � -, � .$ � 9*A.$417/ � $-2.&$ �+$<*%

4*/51-,%$A.,��

�!$&!�2+
�5&1+$-*%,5�-,�.$�9*A.$417/�&*&$.�,/�0101,/-$5�9$%&142.$%,5�'$A1&$-$5�9*%�-,.,6$417/�<�6%29*5

@21/@2,/$.,5�-,�,-$-�5,6F/�5,E*��	,.,6$417/�
)4$9*&)$.4*

�H� ��$&!( A��
��)!&

����78�!�70
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+4�!��C#
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 !"I G!!="J" "N=#IO "I=OGI " ="NN  != NI "O 

�2,/&,� � ����� ��/42,5&$ � �/&,%4,/5$. � !"I �%���
	����� ��� � �	 �����	��)� � ���	� ��� ��������	� ��	������	��� �/	���	�	� ����
����+	��)����+������*���*���	���������	����+=��������
�3$5, � ,/ � ,. � 51&1* � U,A� �'&&9�VVUUU�A,&$�1/,61�*%6�+EV9%*<,4&*5V,/4'*6$%,5V,59,41$.,5V1/&,%4,/5$.V� ��� �� $. � 5,.,441*/$%
8�$A2.$-*5:=�2/$�0,)�,/�,.�515&,+$=�5,.,441*/$%��/&1-$-��,-,%$&10$�8�12-$-�-,��3E14*:�<�-,54$%6$%�,.�$%4'10*�,/�>*%+$&*
����8�*A.$417/:=�-159*/1A.,�,/�,.�51&1*�U,A��	,/&%*�-,.�$%4'10*=�9,5&$B$� ��X.&1+$�>,4'$�-,�4*/52.&$�";�-,�>,A%,%*�-,� !"#�

";!



�*% �2/� .$-*= �9*-,+*5�*A5,%0$% �@2,�,/�,. �$B*� !"!� .$ �9*A.$417/� &*&$. �-,� .$ �-,.,6$417/


)4$9*&)$.4*�,%$�-,�G"G=O""�'$A1&$/&,5�-,�.*5�42$.,5�$9%*E1+$-$+,/&,�JJ=!IJ�,%$/�$-2.&*5

+$<*%,5=�4*+*�5,�+2,5&%$�,/�.$��$A.$� J=�51/�,+A$%6*=�9$%$�,.�$B*� !"I�9*-,+*5�0,%�@2,

.$�9*A.$417/�&*&$.�-,�.$�-,.,6$417/�4*%%,59*/-($�$�G!!="J"�'$A1&$/&,5=�2/$�41>%$�+,/*%�$�.$

-,� !"!��

�$5 � %$)*/,5 � 92,-,/ � 5,% �+2< � 0$%1$-$5= � 9*% � 2/ � .$-*= � 92,-, � -,A,%5, � $ � @2, � ,. � +$<*%

9*%4,/&$?,�-,�.$�9*A.$417/�5,�,/4*/&%$A$�-,/&%*�-,�,-$-,5�+C5�&,+9%$/$5�,/�,.�$B*� !"!P

$5( � 4*+*= �9*% �*&%* � .$-*= �,. �@2, �,E15&$/ �2/$ �-1>,%,/41$ �4*/51-,%$A., �,/&%, �,. � &*&$. �-, � .$

9*A.$417/�-,�-14'*�$B*�4*/�.*�@2,�+2,5&%$�.$��/42,5&$��/&,%4,/5$.� !"I=�92,-,�-,A,%5,�$

2/�,>,4&*�-,�.$�+16%$417/�,/�,5&$�)*/$=�<$�@2,�9*-,+*5�*A5,%0$%�@2,�9$%$�,.�4$5*�-,�.*5

$-2.&*5 �+$<*%,5= �,E15&, �2/ �6%$/ �$2+,/&* �-,/&%* �-, � .$ �9*A.$417/ �-, � .$ �-,.,6$417/= �@2,

-,/*&$ �2/� (/-14,�-,�,/0,?,41+1,/&* �529,%1*% �,/ �2/� .$95*� %,.$&10$+,/&, �4*%&* �-, � &1,+9*�

K$41,/-*�@2,�-,�9%1+,%�+*+,/&*=�9*-$+*5�&,/,%�2/�-$&*�$9%*E1+$-*�-,�.*5�%,51-,/&,5�@2,

$4&2$.+,/&,�5,�,/42,/&%$/�,/�-14'$�-,.,6$417/�<�,.�,/0,?,41+1,/&*�9%*6%,510*�@2,�5,�,5&C

9%,5,/&$/-*�,/��3E14*���*/>1%+$/-*�$5(�@2,=�,/�,.�$B*� !"I=�-14'$�-,.,6$417/�5,�2A14$A$

,/�,.�/*0,/*�.26$%�,/�+$<*%�-,/51-$-�9*A.$41*/$.�-,�.$5�"J�-,.,6$41*/,5�@2,�4*/>*%+$/�$

.$��12-$-�-,��3E14*�

�*�*A5&$/&,=�2/$�0,)�%,$.1)$-$�2/$�0151&$�'$41$� .$�-,.,6$417/�
)4$9*&)$.4*�,. �-($� ;�-,
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9*-%($/ �,5&$% �A$?* � .$5 �+15+$5�4*/-141*/,5 �9,%* � &,/1,/-*�+C5�-,�JG�$B*5= �-,A1-* �$ � .$

-,5162$.-$-�5*41$.�-,5-,�,.�,/>*@2,�-,�.*5�$2&*%,5��$/,5��1)*�<��79,)��,%4$-*��

�	� 8�*+A$&1%�,.�,/0,?,41+1,/&*:�,5�2/$�,E9%,517/=�@2,�5,�'$�02,.&*�A$5&$/&,�%,42%%,/&,�,/�.$�$4&2$.1-$-�42$/-*�5,�&%$&$�-,
4*+,%41$.1)$%�2/$�5,%1,�-,�9%*-24&*5�9$%$�,-$-,5�@2,�/*�,5&C/�4*/51-,%$-$5�-,/&%*�-,�.*�@2,�5,�$52+,�4*+*�0,?,)=
4*/�,.�9%*9751&*�-,�+$/&,/,%�.$�?20,/&2-�$�&%$035�-,.�4*/52+*��

";I



�, � 6,/,%$ � .$ � 9*51A1.1-$- � -, � @2, � .$ � -,.,6$417/ � &$+A13/ � ,5&3 � 4*/&%1A2<,/-*= � $2/@2,

1/-1%,4&$+,/&,= � $ � @2, � *A&,/6$/ � 2/$ � 01-$ � 9%,4$%1$ � $ � &%$035 � -, � 52 � 9%*6%$+$= � ,5&* � $.

%,.$41*/$%.*�4*/�.$�-,>1/1417/�-,�����	����	�=�&$+A13/�,E92,5&$�,/�/2,5&%*�9%1+,%�4$9(&2.*=

A%1/-$-$�9*%� .$�$2&*%$��5$A,.. ��*%,<� ��*�@2,�516/1>14$�@2,�35&,�$9*<*�-,.,6$41*/$.�/*�,5

52>141,/&,�9$%$�$.4$/)$%�2/$�+,?*%�4$.1-$-�-,�01-$= �51 �F/14$+,/&,�5,� &*+$�,/�42,/&$� .*

+$&,%1$.=�,5�-,41%=�.*�@2,�5,�%,>1,%,�$�.$5�4*/-141*/,5�-,�01-$���$�@2,�$.�%,4*%-$%�.$5�9$.$A%$5

-,.�$2&*%��%1D�
..$%-&�5*A%,�4$.1-$-�-,�01-$�<�$@2,..$5�4*/4,9&*5�>2/-$+,/&$.,5�9$%$�-,>1/1%

-,�+$/,%$�+C5�92/&2$.� �7��� �$
	�� <� �����P � &,/,+*5�@2,�,5&,� ,5&(+2.*�,4*/7+14*�57.*

%*/-$�-,/&%*�-,.�2+A%$.�-,��,/,%"# �

�*%�.*�@2,�-,5-,�.$�9,%59,4&10$�-,��<6+2/&��$2+$/�4*/�%,59,4&*�$�4*/4,9&*�-,��,51-2*�<

+C5�$F/= �-,�/2,5&%*�-1542%5*�5*A%,�,. �+15+*�4*/4,9&* �< �525�4$&,6*%($5= � .$ �-,.,6$417/


)4$9*&)$.4*�9%*9141$�$�@2,�,E15&$/�&$/&*�%,51-2*5�9%,4$%1*5�4*+*�+$%61/$-*5=�$.�A%1/-$%�2/

,5&(+2.*�,4*/7+14*�$�,5&,�6%29*�,&$%1*= � .1+1&$/-*�,.�8$9*<*:�$�9,%5*/$5�42<$�,-$-�,5&,

-,/&%* � -,. � %$/6* � @2, � ,5&$A.,4,/= � 6,/,%$/-* � 2/$ � +$%61/$417/ � '$41$ � $@2,..*5 � $-2.&*5

+$<*%,5�@2,�92,-$/�,/4*/&%$%5,�,/�&$.,5�4*/-141*/,5�$2/@2,�51,/-*�+$<*%,5�$�JG�$B*5�-,

,-$-�<�9%,4$%1)$/-*�525�4*/-141*/,5�-,�01-$�@2,�/*�5*/�52>141,/&,5�9$%$�*A&,/,%�2/$�01-$

5*5&,/1A.,�

�*%�.*�@2,�,/&,/-,+*5�.$�1/&,/417/�9*%�A254$%�1/4*%9*%$%�/2,0$+,/&,�$�.$5�9,%5*/$5�$-2.&$5

+$<*%,5�$. �+,%4$-*� .$A*%$.= �9,%* �,5&$ �AF5@2,-$�*A,-,4,�$�2/$�42,5&17/� 1-,*.7614$�-,

>*/-*�@2,�/*�-,A,+*5�16/*%$%���*%�.*�@2,�,5&,�&19*�-,�9%*6%$+$5�-,�$9*<*�/*�&,%+1/$/�-,

4*/4%,&$%�52�>1/$.1-$-=�$.�+*+,/&*�-,�..,0$%.$5�$�.$�%,$.1-$-=�92,5�/*�5,�,5&C�9%*>2/-1)$/-*

-,�+$/,%$�$-,42$-$�,/�,.�9%*A.,+$�@2,�6,/,%$�,5&,�6%29*�,&$%1*�51�5,�$A*%-$�-,5-,�.$

-,/51-$-�9*A.$41*/$.=�,.�-,5,+9.,*�<�.$�4*/4,9417/�@2,�5,�&1,/,�5*A%,�.$�0,?,)�-,/&%*�-,�.$

5*41,-$-��

�	� �3$5,�.$�	,>1/1417/�-,.�4*/4,9&*��,/,%=�,/�$.��$%4*��*/4,9&2$.�$.�-,>1/1%��$.1-$-�-,��1-$�

";J
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!#��,����# "��( !�?!�!�!"%&)�#��!D���#�R�!�(!#!�"����� �!

�-
-S


'*%$ �A1,/= �-,A,+*5� &,/,% �9%,5,/&, �@2, �$ �/10,. �+14%* �5*41$. � .$ �6$+$�-, �,54,/$%1*5 �<

%,$.1-$-,5 � ,5 �+2< � -10,%5$= � 9*% � .* � @2, � 4$A, � 9%,62/&$%/*5� � ;M � Q�2C.,5 � 5*/ � .*5 � $51.*5=

%,51-,/41$5�<�4$5$5�-,�%,9*5*�9$%$�$-2.&*5�+$<*%,5�@2,�5,�2A14$/�,/�.$�-,.,6$417/R�	,/&%*

-,�.$�-,.,6$417/�
)4$9*&)$.4*=�5,�,/42,/&%$/�42$&%*�1/5&1&241*/,5�-,�,5&,�&19*=�4*/&,+9.$/-*

.$�9*51A1.1-$-�-,�@2,�5,�&%$&,�-,�1/5&1&241*/,5�9%10$-$5=�+15+$5�@2,�5,�2A14$/�,/�.$�)*/$

4,/&%* � -, � .$ � -,.,6$417/= � ,/ � 52 �+$<*%($= � ,/&%, � .$5 � 4*.*/1$5 ��$/ ��,A$5&1C/ � < ��1/-14$&*

�,E14$/*�-,��.,4&%1415&$5��

�*�*A5&$/&,=�/*5�-1+*5�$�.$�&$%,$�-,�4*+2/14$%/*5�4*/�4$-$�2/$�-,�,5&$5�1/5&$/41$5�$�>1/�-,

$6,/-$%�2/$�41&$�@2,�/*5�9,%+1&1,%$�4*/*4,%�52�.$A*%�'$41$�.*5�$-2.&*5�+$<*%,5=�9*%�+,-1*

-,�2/$�5,%1,�-,�,/&%,015&$5�-1%161-$5�'$41$� .*5�-1%,4&*%,5�-,� .$5� 1/5&1&241*/,5�<�'$41$� .*5

%,51-,/&,5���1/�,+A$%6*=�57.*�2/$�-,�,..$5�$44,-17�$�%,41A1%/*5=�<$�@2,�*A&201+*5�%,592,5&$

/,6$&10$�9$%$�$515&1%�$�%,$.1)$%�.*5�%,59,4&10*5�,5&2-1*5�$�8�$5$��,&&1:=�8�$5$�-,.��1,/��5&$%:�<

.$�8�,51-,/41$��,*-*%*��1.-%,-:=�9*%�.*�@2,�.$� ��������	��	�	�	�������
	�������!	��	�	���

#����	�$�"���,5�.$�F/14$�1/5&1&2417/�-,�,5&,�&19*=�2A14$-$�,/�.$�-,.,6$417/�
)4$9*&)$.4*=�$�.$

@2,�.,�%,$.1)$%,+*5�,.�,5&2-1*�@2,�5,�+2,5&%$�$�4*/&1/2$417/�

4-2-,-. � 
��=� � ��#(� ?( A� � #�$�� � &!# � (��" ( ���# � �� � G%� � = =�� � &�# � !"%&)�#

�!D���#�"��)���"�� &! ���# "��( !�?!�!�!"%&)�#��!D���#�R�!�(!#!�"����� �!

�-
-S

�*/*4,% �42C.,5 �5*/� .$5 � 1/5&1&241*/,5�-,�$51.* �9$%$ � .*5 �$-2.&*5 �+$<*%,5= � >*%+$�9$%&, �-,

%,4*/*4,%�.$�-10,%51-$-�-,�%,$.1-$-,5�<�4*/&,E&*5�@2,�0$/�+C5�$..C�-,�.$�1+$6,/�4.C514$�<

,5&,%,*&19$-$ �@2, �5, � &1,/, �5*A%, � .$ � 0,?,) �< �52 � %,.$417/ �4*/ �525 �4(%42.*5 �$>,4&10*5 �+C5

4,%4$/*5�4*+*�.$��$+1.1$���*%�.*�@2,�$.�0151&$%�.$��,51-,/41$�9$%$�$-2.&*5�+$<*%,5�8�$��$5$

-,��*/1/$�
���:=�>2/-$-$�,/�?2/1*�-,� !";�<�2A14$-$�$4&2$.+,/&,�,/�.$�4*.*/1$��1/-14$&*

�,E14$/*�-,��.,4&%1415&$5= �/*5�+*5&%7�2/�9$/*%$+$�L$2/@2,�%,-241-*M�5*A%,�2/$�-,� .$5

&$/&$5�%,$.1-$-,5�<�4*/&,E&*5�@2,�,E9,%1+,/&$/�.*5�$-2.&*5�+$<*%,5�$�/10,.�+14%*5*41$.��

";O



�$�0151&$�5,�%,$.1)7�,. �-($�"I�-,�,/,%*�-,� !"#=�-,5-,� .$5�" �!!�'$5&$� .$5�"I�"I�'*%$5=

&,/1,/-*�2/�%,41A1+1,/&*�9*%�9$%&,�-,�.$�-1%,4&*%$�-,�.$�1/5&1&2417/���7/14$�
/-%$-,=�$�@21,/

5, � ., � %,$.1)7 � .$ � 9%1+,%$ � ,/&%,015&$� �	,/&%* � -, � ,5&$= � .$ � 1/>*%+$417/ � %,4$A$-$ � 5, � *A&20*

+,-1$/&, �"! �9%,62/&$5 �6,/,%$.,5 �< �"! �9%,62/&$5 � >*%+2.$-$5 �4*/>*%+,� .$ �,/&%,015&$ � >2,

$0$/)$/-*"#;=�92-1,/-*�4*/*4,%�-,�9%1+,%�+*+,/&*�525�'*%$%1*5�.$A*%$.,5�9$%$�.$�$&,/417/

-,�.*5�$-2.&*5�+$<*%,5�@2,�%,51-,/�,/�52�1/5&1&2417/=�.*5�42$.,5�5,�-101-,/�,/�G�&2%/*5�-,

.2/,5�$�01,%/,5�h"M�#�;!�T�"J�;!�'%5�� M�"!�!!�T�"#�!!�'%5��;M�"#�!!�T�  �;!�'%5��GM� "�!!�T

N�!!�'%5�i �<�2/�57.*�&2%/*�@2,�0$�-,5-,� .$5�N�!!�-,.�-($�5CA$-*�'$5&$�.$5�"O�!!�-,.�-($

-*+1/6*=�,/�.*5�@2,�5,�42A%,/� G�'*%$5�-,�$&,/417/�<�421-$-*�'$41$�525�%,51-,/&,5�<�.$

%*&$417/�-,.�9,%5*/$.���5�2/$�1/5&1&2417/�9%10$-$=�9*%�.*�@2,�'$<�2/�9$6*�+,/52$.�9*%�9$%&,

-,�.*5�>$+1.1$%,5�


.�1/6%,5$%�92-1+*5�*A5,%0$%�@2,�/*�,5�2/$�,5&%24&2%$�4*/5&%21-$�-,�+$/,%$�,59,4(>14$�9$%$

525�5,%0141*5=�51/*�@2,�5,�&%$&$�-,�2/$�4$5$�9$%&142.$%�@2,�42,/&$�4*/�-*5�9.$/&$5=�9$&1*�4*/

?$%-(/=�5$.$=�4*+,-*%=�42$%&*�-,�A$B*�,/�$+A*5�/10,.,5=�4*41/$=�'$A1&$41*/,5�<�%,41A1-*%�L@2,

4*%%,59*/-,�$�2/�.26$%�-,�,5&$41*/$+1,/&*�4*/-141*/$-*�4*+*�5$.$�-,�,59,%$M=�-,/&%*�-,.

%,41A1-*%�5,�,/42,/&%$/� .*5� &%$A$?*5�-,�$%&,5$/($5�@2,�%,$.1)$/� .*5�$-2.&*5�+$<*%,5�@2,

010,/�,/�.$�4$5$�$�+*-*�-,�6$.,%($=�4*/�>1/,5�-,�.24%*���$�4$5$�5,�,/4*/&%$A$�,/�A2,/$5

4*/-141*/,5= �$5,$-$= � < � 4*/ �9,%5*/$. �@2, �$&,/-($ �$ � .*5 �$-2.&*5 �+$<*%,5= � ?2/&* �4*/ �-*5

9,%5*/$5�@2,�5,�,/4*/&%$A$/�,/�,5,�+*+,/&*�9%,9$%$/-*�.*5�$.1+,/&*5�

	,�$42,%-*�4*/�.$�-1%,4&*%$�-,�.$��/5&1&2417/=�,.�1/6%,5*�-,�%,51-,/&,5�-,5-,�,.�$B*�-,�52

>2/-$417/ � '$ � 51-* � 4*/5&$/&, � < � 5, � '$ � +$/&,/1-* � 51+1.$% � ,/ � 42,5&1*/,5 � -, � 4$/&1-$-=

+,/41*/$/-* � @2, � $4&2$.+,/&, � 5, � ,/42,/&%$/ � I � %,51-,/&,5 � -, � &1,+9* � 4*+9.,&* � < �  �-,

,/&%$-$�9*%�5$.1-$�LJ�+2?,%,5�<�"�'*+A%,M���*5�%$/6*5�-,�,-$-�-,�.*5�%,51-,/&,5�$4&2$.,5

5*/�-,�OJ�$B*5=�OO�$B*5�L �9,%5*/$5M=�#G�$B*5=�#J�$B*5=�N;�$B*5�<�NJ�$B*5���$�+$<*%($�-,

.*5�%,51-,/&,5�01,/,/�-,�4*.*/1$5�$.,-$B$5�4*+*��$��2,0$��$/&$��$%($=�$5(�4*+*�.$�4*.*/1$

�1/-14$&*��,E14$/*�-,��.,4&%1415&$5=�4*.*/1$5�9*92.$%+,/&,�4*/*41-$5�4*+*�-,�4.$5,�+,-1$

$.&$=�-,/&%*�-,�.$�-,.,6$417/�
)4$9*&)$.4*�

�	� �15+$5�@2,�?2/&*�4*/�.$5�0$%1$A.,5�4*/�@2,�5,�,.$A*%$%*/�-14'$5�9%,62/&$5=�,5&C/�,E92,5&$5�,/�$+A*5�4$5*5�,/�,.
$9$%&$-*�-,����
	
�
��
=�,/�.$��/&%*-24417/��
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�1/�,+A$%6*=�.$�-1%,4&*%$�5,B$.7�@2,�/1/62/*�-,�.*5�%,51-,/&,5�@2,�'$�&,/1-*=�'$�..,6$-*�-,

+$/,%$�0*.2/&$%1$=� .*�@2,�9%*0*4$�@2,�$�52� ..,6$-$�9%,5,/&,/�42$-%*5�-,�-,9%,517/�L,/

$.62/*5�4$5*5�9%*>2/-$M=�/*5&$.61$=�..$/&*=�+1,-*=�93%-1-$�-,.�1/&,%35�9*%�0101%�<�+$/&,/,%

$5,$-*�52�42,%9*=�%,515&,/41$�$�.$�4*/010,/41$�4*/�,.�9,%5*/$.�<�$�.*5�%,51-,/&,5�4*/�+C5

&1,+9*= � %,515&,/41$ �$. � 42+9.1+1,/&* �-, � .$5 � %,6.$5= � $42,%-*5 � < � /*%+$5 � @2, �,5&$A.,4, � .$

1/5&1&2417/�9$%$�2/$�+,?*%�4*/010,/41$=�$5( �4*+*�$25,/41$�*�$A$/-*/*�9*%�9$%&, �-,�525

>$+1.1$%,5�


5(�+15+*=�,5&$�1/5&1&2417/�42,/&$�4*/�.*5�5,%0141*5�-,�6$5=�$62$�9*&$A.,=�.2)=�$.1+,/&$417/�,

1/&,%/,&=�$5(�4*+*�$4&101-$-,5�%,4%,$&10$5�L+$/2$.1-$-,5=�91/&2%$�<�9$91%*>.,E1$M=�4.$5,5�-,

&*@2, � 5,/= � &,%$91$ � %,1D1= � <*6$ � < � 4$&,@2,515= � ?2,6*5 � 4*+* � .*&,%($= � -*+1/7= �+,+*%$+$=

%*+9,4$A,)$5�<�9,.*&$=��%*<,4417/�-,�9,.(42.$5�<�4$-$�+13%4*.,5�&1,/,/�,24$%15&($�<�.,4&2%$

-,.�,0$/6,.1*��
2/@2,�,5&C�9%*'1A1-*�0,%�.*5�4$/$.,5�-,�/*&141$5=�<$�@2,�92,-,/�9%*0*4$%

525&*5�*�$.&,%$41*/,5�@2,�92,-$/�9,%?2-14$%�52�5$.2-�>(514$�<�+,/&$.�

�/�42$/&*�,.�$5,*�9,%5*/$.�-,�.*5�$-2.&*5�+$<*%,5=�5,�.,5�A$B$�;�0,4,5�$�.$�5,+$/$=�9$%$

,01&$%�,/>,%+,-$-,5�*�%,5>%1$-*5=�5,�.,5�.$0$�.$�%*9$=�5,�.,5�$.1+,/&$�L9*%�+,-1*�-,�.*�@2,�5,

-,/*+1/$�4*+*�8�.$&*�-,.�A2,/�4*+,%:M=�5,�4*/&%$&$�2/�9*-7.*6*�9$%$�52�$&,/417/�4*A%$/-*

f !!�9,5*5�9*%�9,%5*/$�<�5,�4*/&%$&$�$�2/�,5&1.15&$�9$%$�525�4*%&,5�-,�4$A,..*�4*A%$/-*�f#!

9,5*5�9*%�9,%5*/$�

�1/�,+A$%6*=�5,�/*5�1/>*%+7�@2,�.$�4*/5&$/41$�-,�.$5�0151&$5�9*%�9$%&,�-,�.*5�>$+1.1$%,5�'$41$

525 �9$-%,5 �* �$A2,.*5= �$. � 4*+1,/)* �-, �52 � 1/6%,5* �5*/ �4$-$ �-*5 �5,+$/$5 � L4*/5&$/&,5M=

-,59235�0$/�-15+1/2<,/-*�-,�+$/,%$�516/1>14$&10$=�9$5$-*�-,�4$-$�-*5�5,+$/$5=�2/$�0,)

$.�+,5=�,&4��4*/>*%+,�0$�9$5$/-*�,.�&1,+9*=�.*5�>$+1.1$%,5�-,?$/�-,�0151&$%.*5�4*/�>%,42,/41$�

�*5�'*+A%,5�9%,5,/&$/�+C5�*.01-*�*�$A$/-*/*�9*%�9$%&, �-,�525� >$+1.1$%,5� ��*%� .*�@2,�

-2%$/&, � .$5 � -*5 � 9%1+,%$5 � 5,+$/$5 � -, � 1/6%,5*= � .*5 � %,51-,/&,5 � ,5&C/ � ,/ � 2/ � 9,%1*-* � -,

*A5,%0$417/�<�$-$9&$417/�$�52�/2,0*�,/&*%/*��
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�$�*A5,%0$417/�4*/515&,�,/�,0$.2$%� .$5�4*/-141*/,5�+3-14$5�4*/�.$5�@2,�1/6%,5$/=�-,5-,

0$.*%$%�51�4$+1/$/�4*/�-1>142.&$-=�&*+$%.,5�.$�9%,517/=�.$�6.24*5$=�%,015$%�52�91,.=�525�2B$5=�52

4$A,..*=�525�*?*5=�52�*%1/$�<�52�+$&,%1$�>,4$.��
51+15+*=�5,�0$.*%$�52�,5&$-*�-,�C/1+*=�.$

>*%+$�-,�4*/52+1% �$.1+,/&*5 � L51 �,5 �$4,.,%$-$= �/2.$ �*�,/�,E4,5*= �<$ �@2,� .$5� >*%+$5�-,

4*/52+1%�$.1+,/&*5=�5*/�1/-14$-*%,5�-,�.$�9%,5,/41$�-,�-,9%,517/�*�$/625&1$M�<�.$�%,.$417/

4*/�525�>$+1.1$%,5�
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<�%,4$.47�@2,�,..$�/*�,5�85,B*%$:�<$�@2,�/2/4$�5,�4$57�9*%@2,�52�9$9C�,%$�+2<�,5&%14&*=� ���

�.�*�.�
	���	�����,	��������	���L-1?*�,/&%,�.C6%1+$5M=���	�����,��	�����)���������
�����	��	�)�
�

.���	���	��	�)�
��������������/�-*5�*4$51*/,5�-2%$/&,�.$�,/&%,015&$�91-17�2/�$A%$)*=�.,�-1*

+24'$�/*5&$.61$=�92,5�%,4*%-7�42$/-*�010($�,/�52�4$5$�4*/�2/$�-,�525�',%+$/$5�<�52

5*A%1/*��
A5,%0$41*/,5�9$%&142.$%,5��+2,5&%$�9%*A.,+$5�-,�.,/62$?,=�-1>142.&$-�9$%$�+*0,%5,

<�5,�-,5,59,%$�9*%�/*�9*-,%�%,4*%-$%�4*/�+C5�4.$%1-$-�$.�92/&*�-,.�..$/&*��

�$�-1%,4&*%$�+,/41*/7�@2,�,5&$�%,51-,/&,�9%,5,/&$�,5$5�-1>142.&$-,5�-,A1-*�$�2/$�5,%1,�-,

9%*A.,+$5�4,%,A%*�0$542.$%,5=�+15+*5�@2,�'$/�/,4,51&$-*�41%26($P�9%,5,/&$�&$+A13/�<�$

4$25$�-,�,5*=�,5&%$A15+*�<�4,62,%$�,/�2/�9*%4,/&$?,�1+9*%&$/&,���1,/-*�.$�,/&%,015&$�+C5

.$%6$�@2,�5,�%,$.1)7��
'*%$�A1,/=�9$5$%,+*5�$�%,$.1)$%�,.�9,%&1/,/&,�$/C.1515�5*A%,�.$�4$.1-$-

-,�01-$�-,�.*5�$-2.&*5�+$<*%,5�,/�.$�-,.,6$417/�
)4$9*&)$.4*=�2/$�0,)�@2,�',+*5�..,6$-*�$

35&,�92/&*�

"GG



4-2-2-.�
��=��!�C& # #�#�$����&��#)%" ��"��(!#��,���!���# "��( !�?!�!�!"%&)�#

�!D���#�R�!�(!#!�"����� �!��-
-S

�$�0151&$�%,$.1)$-$=�$2/@2,�-,5-,�2/$�9,%59,4&10$�+2<�%,-241-$=�-,/*&$�0$%1$5�42,5&1*/,5

9$%&142.$%,5�-16/$5�-,�$/C.1515=�+15+$5�@2,�$A*%-$%,+*5�$�4*/&1/2$417/�


. � %,59,4&* �-, � .$5 �4*/-141*/,5 �-, �01-$= �9*-,+*5�*A5,%0$% �@2, � .$ � 1/5&1&2417/ �9,%+1&, � .$

5$&15>$4417/�-,�/,4,51-$-,5�AC514$5�9*%�+,-1*�-,�4*/-141*/,5�-,�01-$�,5&$A.,5=�4*+*�5*/�.$

$.1+,/&$417/=�.$�,.,4&%141-$-=�$62$�9*&$A.,=�6$5=�$5,*�-,�52�42,%9*=�5,%0141*�-,�.$0$/-,%($=

4*%&,5 �-, �4$A,..*= � 4*%&,5 �-, �2B$5 �,/ �+$/*5 �< �91,5= �$515&,/41$ �9$%$ �42A%1% �/,4,51-$-,5

>151*.7614$5�<�5,62%*�+3-14*=�$5(�4*+*�$&,/417/�.$5� G�'*%$5�-,.�-($�


5(�92,5=�5*A%,�.$5�42,5&1*/,5�-,�5$.2-�5,�9%,5,/&$/�,/>,%+,-$-,5�<�9$-,41+1,/&*5�@2,�9*%

/2,5&%$�9$%&,=�5,B$.$+*5�-,/&%*�-,�/2,5&%*��$%4*��*/4,9&2$.���*�*A5&$/&,=�5*A%,5$.,/�-*5

42,5&1*/,5 � @2, � -,A,/ � &,/,%5, � 9%,5,/&,= � 9*% � 2/ � .$-* � .$ �F������)�� ,5 � 2/$ � -, � .$5

,/>,%+,-$-,5 � +C5 � 4*+2/,5 � @2, � 5, � 9%,5,/&$/ � -2%$/&, � .$ � 0,?,) � 4*+* � %,$4417/ � $ � .$

1/5,62%1-$-�5*A%,�,. �9*%0,/1%= � .$5�,/>,%+,-$-,5�*�9$-,41+1,/&*5�@2,� .*5�$4*+9$B,=�$5(

4*+*�.$�4*/541,/41$�5*A%,�,.�$-0,/1+1,/&*�-,�.$�+2,%&,=�92,5�5,�&%$&$�-,�.$�F.&1+$�,&$9$�-,

.$�01-$���1�.,�$6%,6$+*5�$.�9%*4,5*�-,�,/0,?,41+1,/&*�,.�$4&*�01*.,/&*�,>,4&2$-*�9*%�&,%4,%*5=

$.�-,?$%.*5�,/�1/5&$/41$5�4*+*�,5&$=�&,/,+*5�4*+*�%,52.&$-*�$�.$�-,9%,517/�4*+*�%,592,5&$

1/,01&$A.,�<�4*+*�$.6*�%,42%%,/&,���*%�*&%*�.$-*=�,/4*/&%$+*5�.$5�$-1441*/,5�4*/�@2,�..,6$/

.*5�%,51-,/&,5=�4*+*�516/*�-,�2/$�01-$�4*/&,+9*%C/,$=�$&%$0,5$-$�9*%�,. �4*/52+*�<� .$

5$&15>$4417/�1/-101-2$.�@2,�6,/,%$�,5&$�52A.1+,�%,.$417/�,/&%,�9%*-24&*�<�4*/52+1-*%=�4*+*

9*-,+*5�0,%�4*/�.$��*4$H�*.$�

�1/�,+A$%6*=�52�4$.1-$-�-,�01-$=�$ �-1>,%,/41$�-,.�9%1+,%�92/&*=� .$�4$.1-$-�-,�01-$�L4*+*

5,B$.$+*5 � ,/ � /2,5&%* ��$%4* ��*/4,9&2$.M � ,5 � 52A?,&10$= � 92,5 � <$ � @2, � ,5&C � 52?,&$ � $ � .$

4*/4,9417/ � -, � 8�1,/,5&$%: � -,5-, � 2/$ � 9*51417/ � 9$%&142.$%= � ,5 � -,41%= � ,/ � ,. � 4$5* � -, � .*5

%,51-,/&,5�$.�+$/1>,5&$%�@2,�$�9,5$%�-,�&,/,%�.*�52>141,/&,�9$%$�2/$�01-$�-16/$�,/�&3%+1/*5

+$&,%1$.,5=�4*+*�.*5�$.1+,/&*5=�9*-,+*5�$9%,41$%�@2,�52�4$.1-$-�-,�01-$�&1,/,�9*51A1.1-$-,5

-,�0,%5,�-15+1/21-$�$.�+*+,/&*�,/�@2,�5,�9,%41A,/�4*+*�2/$�4$%6$�9$%$�525�>$+1.1$%,5=

"GI



?2/&*�4*/�.$�5,/5$417/�-,�5,%�$A$/-*/$-*5�9*%�.*5�+15+*5�,/�$@2,.�.26$%���*%�.*�@2,�52

A1,/,5&$%�9*-%($�/*�&,%+1/$%�-,�4*/4%,&$%5,�9*%�.$5�%$)*/,5�,/�.$5�@2,�5,�1/4.2<,�,.�92/&*

$/&,%1*%=�-,A1-*�$�@2,�.$5�4*/-141*/,5�-,�01-$=�,5�-,41%=�.$5�42,5&1*/,5�*A?,&10$5=�+$&,%1$.,5=

&$/61A.,5�5*/�57.*�2/$�9$%&,�-,�&*-*�,.�$+9.1*�,59,4&%*�@2,�,/6.*A$�$�.$ �"	���	�����8��	�

�*%�.*�@2,�$�9,5$%�-,�@2,�,E15&$/�%,4*+,/-$41*/,5�5*A%,�-,%,4'*5�'2+$/*5=�.$�%,$.1-$-�,5

@2,�,/�.*�%,$.=�,5&*5�@2,-$/�,/�4$.1-$-�-,�>$/&$5+$=�9*%�%$)*/,5�4*+*�,.�-,5-1A2?$+1,/&*

-,. � �5&$-* � -,/&%* � -, � .$5 � 5*41,-$- � $4&2$. � $ � 4*/5,42,/41$ � -, � .$5 � .,<,5 � -, � +,%4$-*

1+9,%$/&,5�,/�.$�$4&2$.1-$-=�4*+*�+,/41*/$+*5�-,/&%*�-,.�5,62/-*�4$9(&2.*�

�5&*� 1+9.14$�@2,�,. � &19*�-,�%,.$417/�-,�%,51-,/&,�$�%,51-,/&,=�,5&3�4*/-141*/$-*�'$41$� .$

AF5@2,-$�<�4*+9$%$417/�,/&%,�@21,/�9*5,,�.$�?20,/&2-�<�,/&%,�@21,/�/*�.$�9*5,,=�,/&%,�.$

/*0,-$- � -,. � /2,0* � 1/&,6%$/&, � < � @21,/ � <$ � &1,/, �+C5 � &1,+9*= � $-,+C5 �-, � -,59,%&$% � 525

1/5&1/&*5�+C5�9%*>2/-*5�,/�&*%/*�$�52�5,E2$.1-$-�<�52�9$%&142.$%�>*%+$�-,�0,%�<�,/&,/-,%�,.

+2/-*���*�*A5&$/&,=�.$�%,.$417/�,/&%,�.*5�%,51-,/&,5�<�525�>$+1.1$%,5�,5=�'$5&$�41,%&*�92/&*=

01*.,/&$=�<$�@2,�-,5-,�,.�+*+,/&*�,/�@2,�5,�.,�..,0$�$�,5&,�.26$%�$�A$5,�-,�,/6$B*5�<�,/

4*/&%$�-,�52�0*.2/&$-=�,5�1/-14$-*%�-,�@2,�.$�.$A*%�4,/&,/$%1$�-,�+$/,%$�1-,*.7614$�5*A%,�.$

4*/4,9417/ �-, � .* �/2,0* �< � .* � 01,?*= � 5, �0, � %,>.,?$-$ �,/ � .* � %,$.= � $. �+*+,/&* �,/ �@2, �/*5

,/4*/&%$+*5�4*/�,.�$A$/-*/*�<�.$�-,5*.$417/�@2,�&$+A13/�-,+2,5&%$�.$�-,.,6$417/�4*+*�2/

,/&,�-,�6*A,%/$417/�<�$2&*%1-$-�'$41$�,..*5=�42<$�>2/417/�-,A,%($�1/4.21%�.$�9%*&,4417/�5*41$.�

�$A,�+,/41*/$%�@2,�$.�*A5,%0$%�.$�%,51-,/41$=�,5&$�/*�%,59*/-,�$�.$�9%,4$%1)$417/�-,�.$�01-$

-, � .*5 � $-2.&*5 �+$<*%,5 � 92,5&* � @2, � '$< � 2/$ � $-+1/15&%$417/ � @2, � 9,%+1&, � @2, � ,/ � &*-*

+*+,/&*�5,$/�$&,/-1-*5=�,5�-,41%=�-,5-,�/2,5&%$�4$&,6*%1)$417/�-,�.*5 � �������=�,/�,5&,

&19*�-,� 1/5&1&241*/,5�/*�'$<�4*+*�&$.= �2/$� 1/4,%&1-2+A%,�,� 1/,5&$A1.1-$-�,4*/7+14$�,/� .$

+,-1-$�,/�@2,�5,�9,%+1&$�6,/,%$%�2/$�9%,*429$417/�5*A%,�.$�>$.&$�-,�5$&15>$4417/�-,�.$5

/,4,51-$-,5�AC514$5�-,�4$-$�9,%5*/$=�<$�@2,�.*5�>$+1.1$%,5�*�%,59*/5$A.,5�$.�9$6$%�2/$

+,/52$.1-$-=�5,�$5,62%$/�$�52�0,)�-,�@2,�52�9$-%,=�+$-%,�*�$A2,.*L$M�*A&,/6$�$-,42$-$5

4*/-141*/,5�-,�01-$��

"GJ



�1/�,+A$%6*=�,E15&,�.$�+$%61/$417/=�<$�@2,�-,5-,�.$�9,%59,4&10$�@2,�',+*5�2&1.1)$-*�$�.*

.$%6*�-,�.$�1/0,5&16$417/=�,/�1/5&1&241*/,5�-,�$51.*�9$%$�$-2.&*5�+$<*%,5�5,�0,�%,>.,?$-$�9*%

+,-1*�-,�.$�-,5162$.-$-�5*41$.�,/�.*5�51621,/&,5�&3%+1/*5��

�� �$5� %$)*/,5 �9*% � .$5 �@2, �5, � ..,6$ �$ � %,42%%1% �$ �,5&, � &19* �-,� 1/5&$/41$5= � &1,/,/ �2/$

%,.$417/ � -1%,4&$ � 4*/ � .$ � -1/C+14$ � >$+1.1$% � @2, � &,/6$/ � < � -, � .$5 � 41%42/5&$/41$5

9$%&142.$%,5=�,/�-*/-,�4*A%$�9,5*�<�516/1>14$-*�52�,-$-�<�.*�@2,�01,/,�4*/�,..$=�4*+*

,.�1/,01&$A.,�-,56$5&,�>(514*�<�+,/&$.�

�� �.�%,>.,?*�-,�.$�-,5162$.-$-�5*41$.�9*%�+,-1*�-,�.$�9%,5,/&$417/�-,�.$5�9*51A1.1-$-,5

5*41*,4*/7+14$5�-,�.*5�>$+1.1$%,5�9$%$�9*-,%�..,0$%�$�525�$-2.&*5�+$<*%,5�$�%,51-1%�,/

,5&,�&19*�-,�.26$%,5=�,5�2/�-$&*�1+9*%&$/&,=�<$�@2,�9,%+1&,�-,?$%�,/&%,�0,%=�@2,�.$�>$.&$

9*51A1.1-$-,5 �+$&,%1$.,5= �,/ � .$ � %,$.1-$-= � 5*/ �+,-1* �-, �-,41517/ �-,. �@2, �/* � &*-*5

6*)$/�

�*%��.*�@2,=�-,/&%*�-,.�$/C.1515�-,�.$�4$.1-$-�-,�01-$�4*+*�/2,5&%*�*A?,&10*�9%1/419$.=�,5&$�5,

0,�-15+1/21-$�-,5-,�,.�9%1+,%�+*+,/&*�,/�@2,�4$,/�,/�-,9%,517/�<�5*/�..,0$-*5�$�,5&,�&19*

-, � .26$% � ,/ � 4*/&%$ � -, � 52 � 0*.2/&$-= � 6,/,%$/-* � 2/ � 9$/*%$+$ �-, �+$%61/$417/= � -,5-, � ,.

,/>*@2,�-,�,5&$�1/0,5&16$417/�<�4*/�%,59,4&*�$�.$�-,>1/1417/�-,�%,51-2*�@2,�',+*5�A%1/-$-*�

�%$&C/-*5,�,/�,5&,�4$5*=�,59,4(>14$+,/&,=�-,�,?,+9.1>14$41*/,5�,/4$%/$-$5�-,�.$�-,>1/1417/

 �������
	�+��	���
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4-3-. ��#)%" � �"� �(!#� � 2� ���# ���?!(!"���# �"�& � #%?�����(!"� ���� !�! �5 ?��

R���= ?&!>!��&���#!� �S


'*%$�A1,/= �,. �51621,/&,�,5&2-1*�-,�4$5*�'$�9%,5,/&$%= � >2,�%,$.1)$-*�,/�2/$�5242%5$. �-,


%6$/1)$417/ ��*%1$/$ � ,/ � .$ ��	��= �-,.,6$417/ �
)4$9*&)$.4*� �	14'$ � *%6$/1)$417/ � ,5 � -,

*%16,/�+,E14$/*=�>2/-$-*�,/�,.�$B*�"NJ#�,/�,.�,5&$-*�-,��*$'21.$=�$51+15+*=�,5&$�4$-,/$

,+9%,5$%1$.�4*+,%41$.1)$�$.1+,/&*5=�%*9$=�+,%4$/4($5�6,/,%$.,5=�9%*-24&*5�9$%$�.$�5$.2-�<

5,%0141*5�AC514*5= �+,/41*/$/-*� .*�51621,/&,� ��7	����	�������������	 �
	���	� �	� ��������	���

�����,���	����������
�������������������������+�������������������1<B �*%�*&%$�9$%&,=�4*+9%,/-,

-10,%5*5�&19*5�-,�5*%1$/$5��5*%1$/$�'19,%=�5*%1$/$�529,%=�5*%1$/$�,E9%,55=�5*%1$/$�+,%4$-*=

+,6$�5*%1$/$=�A*-,6$�5*%1$/$=�5*%1$/$�4*+=�529,%�41&<�<�41&<�4.2A��
�-1>,%,/41$�-,��%29*

S$.+$%&= �,. �42$. �,5�2/$�4$-,/$�&%$5/$41*/$. �-,�*%16,/�,5&$-*2/1-,/5,�@2,�4*+,%41$.1)$

+,%4$/4($�51+1.$%�$�
%6$/1)$417/��*%1$/$=�51,/-*�52�4*+9,&,/41$�

�$�1/&,/417/�-,�,5&,�$9$%&$-*�,/�2/�9%1/4191*�,%$�4*+9$%$%�.$5�4*/-141*/,5�,/�@2,�.$A*%$/

.*5�$-2.&*5�+$<*%,5�@2,�010,/�-,/&%*�-,� .$�-,.,6$417/�
)4$9*&)$.4*�,/�$+A$5�4$-,/$5

4*+,%41$.,5= � 51/ � ,+A$%6*= � 9*% � 9$%&, � -, � �%29* � S$.+$%& � .$ � %,592,5&$ � >2, � /,6$&10$ � <

-,59,4&10$=�<$�@2,�5,�/*5�1/>*%+7�@2,�9%1+,%*�-,A($+*5�4*+2/14$%/*5�-1%,4&$+,/&,�4*/�52

4*%9*%$&10*�<�5,%�$9%*A$-*5�9*%�,.�+15+*�9$%$�.$�%,$.1)$417/�-,�,/&%,015&$5=�,/�42$.@21,%$�-,

525�5242%5$.,5�'$41$�52�9,%5*/$.���*%�.*�@2,�/*5�,/>*4$%,+*5�F/14$+,/&,�$�
%6$/1)$417/

�*%1$/$= � -,A1-* � $ � @2, � $44,-17 � 51/ � 9%*A.,+$5 � 9$%$ � .$ � %,$.1)$417/ � -, � ,/&%,015&$5= � .$

$44,51A1.1-$-�>2,�&$/&*�9*%�9$%&,�-,�52�6,%,/41$�4*+*�-,�.*5�$-2.&*5�+$<*%,5�@2,�.$A*%$/

$..(���*%�.*�@2,�9$5$%,+*5�$�-,54%1A1%�A%,0,+,/&,�.$5�4*/-141*/,5�,/�@2,�.$A*%$/�.*5�$-2.&*5

+$<*%,5�,/��*%1$/$�K19,%��7������	2	�%�� ��	����=�$�4*/&1/2$417/�

�	� 
%6$/1)$417/��*%1$/$��3$5,�,/�,. �51&1*�U,A� �'&&9�VVUUU�5*%1$/$-*+141.1*�4*+V51&,V-,>$2.&�$59ER9ZG� �X.&1+$�>,4'$�-,
4*/52.&$�"#�-,�$6*5&*�-,� !"#�
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4-3-,-.�
��=��"�#(� ?( A��#�$���&!#�(��" ( ���#�&!$��!&�#�"��&�#���?!(!"���#

"�&�#%?�����(!"����� !�!�5 ?���R���= ?&!>!��&���#!� �S

�$�5242%5$.�$�.$�@2,�5,�$515&17�>2, �7���	�	�G������7������	2	�%�� ��	����= �2A14$-*�,/�
0�


@21.,5��,%-C/�/*�"IG"�,/�.$�4*.*/1$��.��*5$%1*=�-,.,6$417/�
)4$9*&)$.4*=�51/�41&$�9%,01$�,.

-($�"O�-,�$6*5&*�-,. �9%,5,/&,�$B*= �$.%,-,-*% �-,� .$5�";�!!�'*%$5P �$. � ..,6$% �5,�/*5�91-17

%,6%,5$% � $ � .$5 � "I�!! � '*%$5 � -,A1-* � $ � @2, � 5, � ,/4*/&%$A$/ � ,59,%$/-* � $ � 9,%5*/$. � -,

�*A,%/$417/�9$%$�.$�%,$.1)$417/�-,�2/$�,0$.2$417/�'$41$�.$�5242%5$.��	2%$/&,�,.�&1,+9*�-,

,59,%$=�/*5�-1%161+*5�'$41$�S$.+$%&�8�*U/��,/&,%��.��*5$%1*:�2A14$-*�,/�$�2/�4*5&$-*�-,�.$

�,%019.$)$= � 5*A%, �
0� ��. ��*5$%1* �< �
0� �
@21.,5 ��,%-C/= � 4*+*�5,�92,-, �*A5,%0$% �,/ � .*5

$/,E*5�$.�>1/$.�-,�.$�1/0,5&16$417/��	,59235�-,�.$�%,592,5&$�/,6$&10$�9*%�9$%&,�-,��%29*
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%,41A1+*5�9*%�9$%&,�-,��%29*�S$.+$%&�%,59*/-,�-1%,4&$+,/&,�$�.$5�9*.(&14$5�1/&,%/$5�4*/�@2,

5,�%,62.$�-14'$�,+9%,5$�

�1/ � ,+A$%6*= � &$+A13/ � 92-1+*5 � *A5,%0$% � @2, � ,E15&, � +C5 � $44,51A1.1-$- � 9*% � 9$%&, � -,


%6$/1)$417/��*%1$/$�9$%$�4*/*4,%�5*A%,�.$5�4*/-141*/,5�,/�@2,�.$A*%$/�525�,+9.,$-*5=

$2/@2,�,/�,.�4$5*�-,�.*5�$-2.&*5�+$<*%,5=�,E15&,�2/�-,5$9,6*�'$41$�41,%&*5�$59,4&*5�4*+*

.*�5*/�.$5�42,5&1*/,5�-,�5$.2-�<�.*5�5$.$%1*5���2,-$�4.$%*�@2,�.$�4*/&%$&$417/�9$%$�-14'$5

0$4$/&,5�5*/�A$?*� .$�4*/516/$�-,. �0*.2/&$%1$-*=�$2/@2,�'$<�@2,�%,5$.&$%�@2,�,E15&, �2/$

,0$517/ � -, � %,59*/5$A1.1-$-,5 � 9*% � 9$%&, � -,. �+,%4$-*= � @2, � -,?$ � ,/&%, � 0,% � @2, � /* � ,5&C

-1592,5&*�$�$52+1%�2/$�5,%1,�-,�9$/*%$+$5�@2,�92,-,/�9%,5,/&$%5,�42$/-*�5,�&%$&$�-,

9*A.$417/�+$<*%�$�J!�$B*5=�4*+*�92,-,�5,%�@2,�>*%)*5$+,/&,�/,4,51&,/�9,%5*/$5�-,�,5&$5

,-$-,5�4$9$4,5�-,�5*5&,/,%5,�1/-,9,/-1,/&,+,/&,�-,�51�.$A*%$/�,/�,5&,�&19*�-,�.26$%,5�<

4*/� .$5 �4*/-141*/,5�,E92,5&$5 �,/�,5&, �4$9(&2.*= �<$ �@2,�$. �5*.141&$% �@2,�,. �9,%5*/$. �5,$

-,%,4'*'$A1,/&,�<�42,/&,�4*/�2/$�9,/517/=�/*5�,5&C�-141,/-*�$@2,..*5�$-2.&*5�+$<*%,5�@2,
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/*�9*5,,/�.$5�+15+$5�*9*%&2/1-$-,5�,4*/7+14$5�<�5*41$.,5=�,5&C/�,E,/&*5�-,�.$�9*51A1.1-$-

-,�&%$A$?$%=�$.�+,/*5�-,/&%*�-,�
%6$/1)$417/��*%1$/$�

�5�0C.1-*�-,41%�@2,�,. �@2,�$-2.&*5�+$<*%,5�&%$A$?,/�,/� .26$%,5�4*+*�2/�529,%+,%4$-*=

>*+,/&$�2/�8,/0,?,41+1,/&*�$4&10*:=�>*%+$�9$%&,�-,�.$5�.$A*%,5�<�,.�42+9.1+1,/&*�$.�-,%,4'*

'2+$/*�$.�&%$A$?*�@2,�+,/41*/$/�.$5�-*5�$5$+A.,$5�+2/-1$.,5�5*A%,�,.�,/0,?,41+1,/&*�<�.*

@2,�5,�-,%10$�-,�,..$5=�51/�,+A$%6*=�&$+A13/�,5�0C.1-*�-,41%�@2,�,.�6*A1,%/*�$.�-,4%,&$%�.$

9%*'1A1417/�-,�.$�4*/&%$&$417/�-,�+,/*%,5�-,�,-$-�4*+*�,+9$4$-*%,5�-,�529,%+,%4$-*=

&1,/,�@2,�0,% �-1%,4&$+,/&, �4*/�2/$�42,5&17/ �-,�,E9.*&$417/ � 1/>$/&1.= � .$ �42$. �,5 � 1.,6$. �,/

/2,5&%*�9$(5=�$5(�4*+*�&$+A13/�,5�0C.1-*�9%,62/&$%5,�,/&*/4,5= �Q�$?*�@23�4*/-141*/,5�2/

$-2.&*�+$<*%�&1,/,�.$�/,4,51-$-�-,�+$/&,/,%5,�-,/&%*�-,.�+,%4$-*�.$A*%$.=�2/$�0,)�@2,

,..*5�<$�4*/4.2<,%*/�2/$�01-$�.$A*%$.�<�9*%�.*�@2,�$4&2$.+,/&,�%,41A,/�2/$�9,/517/R�

�$%$�,..*=�92-1+*5�*A5,%0$%�@2,�.$5�%$)*/,5�92,-,/�5,%�+2<�-10,%5$5=�<$�@2,�4$-$�2/*�-,

.*5�5,B*%,5�$� .*5�@2,�,/&%,015&$+*5�015.2+A%$/�2/�9$/*%$+$�-15&1/&*�,/&%,�,..*5= �51,/-*

4,%4$/*5�-,�,-$-���*%�2/�.$-*=�,.��/&%,015&$-*�"�/*5�+2,5&%$�2/$�%,$.1-$-�,/�-*/-,�,E15&,

2/�4*/>*%& �-,. �@2,�4$%,4,�,. ��,B*% ��$F.= �92,5 �$. �+*+,/&* �-,�9%,62/&$%.,5 �Q
�@23�5,

-,-14$A$/ � $/&,5 � -, � &%$A$?$% � $@2(R � �$-$ � 2/* � 9*% � +,-1* � -, � 52 � %,592,5&$ � /*5 � '$4,/

%,9%,5,/&$41*/,5 � .$A*%$.,5 � -15&1/&$5= � 92,5 � /* � ,5 � .* � +15+* � .$A*%$% � ,/ � 2/ � $+A1,/&,

,+9%,5$%1$.�@2,�,/�2/�/,6*41*�9%*91*�4*+*�,.�5,%�+,4C/14*�$2&*+*&%1)=�<$�@2,�9*-,+*5

%,$.1)$%/*5�2/$�5,%1,�-,�9%,62/&$5�$.�%,59,4&*=�Q�2C/&*�6$/$A$/�$/&,5�-,�?2A1.$%5,R�Q
�@23

1/5&1&2417/�,5&C/�$>1.1$-*5R�Q�23�&19*�-,�9,/517/�%,41A,/R�Q�2,/&$/�4*/�9$&%1+*/1*�9%*91*R

�/&%,�*&%$5�1/476/1&$5�


51+15+*=�,.��/&%,015&$-*�"�>(514$+,/&,�5,�0,($�+24'*�+C5� ?*0,/�-,� .$�,-$-�@2,�&,/($=

1/4.25* �+C5 � ?*0,/ �$9$%,/&,+,/&, �@2, �,. ��,B*% ��$F. �@21,/ �,5 �-*5 �$B*5 �+,/*% �@2, �3.=

&,/1,/-* �9*% � /2,5&%$ � 9$%&,= � 9.,/$ � 4*/541,/41$ �-, �@2, � ,. � 9%*4,5* � -, � ,/0,?,41+1,/&* � ,5

-15&1/&*�,/�4$-$�1/-101-2*=�51/�,+A$%6*=�,5&,�9%*4,5*�$.�5,%�&$/&*�>151*.7614*�4*+*�5*41$.=�,5&C

$�52�0,)=�4*/-141*/$-*�$�52�+,-1*�1/+,-1$&*�,/�,.�@2,�.$5�42,5&1*/,5�+$&,%1$.,5�?2,6$/�2/

9$9,. � 1+9*%&$/&,= � -,5-, � ,. � &19* � -, � $.1+,/&$417/ � '$5&$ � .$ � 5,%1, � -, � $4&101-$-,5 � @2, � 5,

-,5$%%*..$/�$�.*�.$%6*�-,�52�01-$�
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�*�*A5&$/&,=�-,5-,�,.�+*+,/&*�,/�@2,�9%,62/&$+*5�5*A%,�51�$<2-$/�4$-$�2/*�$.�525&,/&*

-,�525�>$+1.1$5=�.$�%,92,5&$�-,.��,B*%��$F.=�$�-1>,%,/41$�-,.��/&%,015&$-*�"=�+$/1>,5&7�52

51&2$417/�9$%&142.$%�,/� .$�@2,�,E15&,�2/$�/,4,51-$-�9*%�+$/&,/,%5,�,+9.,$-*�-,/&%*�-,.

+,%4$-* � .$A*%$.= �+15+$ �@2, � ,. ��/&%,015&$-* � " � /* � '1)* � %,>,%,/41$ � ,/ � /1/6F/ �+*+,/&*=

015.2+A%$/-*�,54,/$%1*5�+2.&1>$4&*%1$.,5���,/1,/-*�$�.$5�9$.$A%$5�-,.��,B*%��$F.�4*+*�2/$

+2,5&%$ � -, � @2, � ,. � 9%*4,5* � -, � 6.*A$.1)$417/ � /*5 � $.4$/)$ � $ � &*-*5 � $2/@2, � -, � -15&1/&$5

+$/,%$5�

�$�@2,�9*%�2/� .$-*=�4*/� .$�9%,62/&$�Q�2C.,5� >2,%*/� .$5�%$)*/,5�9*%� .$5�@2,�-,41-1,%*/

&%$A$?$% � $@2(R � �$ � %,592,5&$ � -,. � �/&%,015&$-* � " � %,9%,5,/&$ � 2/$ � %,$.1-$- � ,/ � .$ � @2, � .$

/,4,51-$-�+$&,%1$.�/*�,E15&,�-,�.$�+15+$�+$/,%$�,/�.$�@2,�,.��,B*%��$F.�+$/1>1,5&$=�92,5

,/�52�4$5*�,.�A1,/,5&$%�-,.��/&%,015&$-*�"=�-,�9%1+,%$�015&$=�/*5�'$4,�9,/5$%�@2,�&1,/,�@2,

0,%�4*/�2/$�42,5&17/�9,%5*/$.=�9$%$�/*�5,/&1%5,�801,?*:�2�8*E1-$-*:�4*+*�3.�+15+*�%,>1,%,=

1/4.25*�9$%$�/*�4$,%�,/�-,9%,517/�<�,/�$/625&1$�9*%�,/4*/&%$%5,�,/�$@2,..$�,&$9$�-,�52�01-$=

529*/1,/-*�@2,�%,41A,�2/$�9,/517/�@2,�/*�.,�6,/,%$�+$<*%�9%,*429$417/�*�A1,/=�42,/&$�4*/

,.�$9*<*�-,�52�>$+1.1$�1/4.25*�-,�+$/,%$�,4*/7+14$�

�*%�*&%*�.$-*=�,.��,B*%��$F.�/*5�+2,5&%$�*&%*�&19*�-,�,54,/$%1*5�-,/&%*�-,�525�9$.$A%$5=�<$

@2,=�4*+*�-,4($+*5=� &,/,+*5�@2,� .$�/,4,51-$-�,5&C�+C5�9%,5,/&,�,/�52�4$5*=�92,5�$.

+,/41*/$%�@2,�&1,/,�2/�'1?*�,5&2-1$/&,=�,.�42$.�/*�,/42,/&%$�&%$A$?*�<�3.�/,4,51&$�$<2-$%.,

4*/�.*�9*@21&*�*�+24'*�@2,�92,-,�$9*%&$%�$�52�>$+1.1$=�/*5�-14,�@2,�9*%�2/$�9$%&,�,.�9%*4,5*

-,�6.*A$.1)$417/�$.4$/)$�$�52�'1?*�-,�2/$�+$/,%$�,/�@2,�,.�-,5,+9.,*�5,�4*/01,%&,�,/�2/

*A5&C42.*�9$%$�,.�-,5$%%*..*�-,�52�>$+1.1$�@2,�.,�9,%+1&$/�*A&,/,%�+,?*%,5�4*/-141*/,5�-,

01-$�@2,�A,/,>141,/�52�4$.1-$-�-,�01-$=�&$/&*�9$%$�52�>$+1.1$�4*+*�9$%$�3.�4*+*�2/�$-2.&*

+$<*%�@2,�92,-$�..,6$%�$�%,@2,%1%�*&%*�&19*�-,�/,4,51-$-,5�$�5$&15>$4,%=�9%*91$5�-,�52�,-$-�

�29*/1,/-*�@2,�.$�9,/517/�@2,�%,41A,�9*%�,5&$%� ?2A1.$-*�/*�,5�52>141,/&,�9$%$�42A%1%�525

/,4,51-$-,5�<�.$5�-,�52�>$+1.1$�


�52�0,)=�,/�,5&,�,5&2-1*=�9*-,+*5�-,41%�@2,�.$�6.*A$.1)$417/�.*5�$.4$/)$�9*%�+,-1*�-,.�&19*

-,�4*/&%$&$417/�@2,�&1,/,/�<�9*%�+,-1*�-,.�%$/6*�-,�,-$-�@2,�.$�9%*91$�,+9%,5$�,5&192.$=�<$
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@2,�$�9,5$%�-,�@2,�,E15&$/�4$5*5�4*+*�,.��/&%,015&$-*�"=�$.�42+9.1%�O!�$B*5�<$�/*�9*-%C

-,-14$%5,�$�,5&,�&19*�-,�.$A*%,5=�-,�$42,%-*�4*/�.$5�9*.(&14$5�-,�.$�,+9%,5$���5�9*%�,5*�@2,

4$A, � 9%,62/&$%5,= � $. � +*+,/&* � ,/ � @2, � 5, � -,?, � -, � .$A*%$% � ,/ � .26$%,5 � 4*+* � ,5&, � 9*%

42,5&1*/,5�-,�,-$-=�,. �5,/&1+1,/&*�-,�8*E1-$417/:�-,� .$�@2,�/*5�'$A.7�,. ��/&%,015&$-*�"=

Q�,%C � ,E9,%1+,/&$-* � 4*/ � +$<*% � 1/&,/51-$-R � Q	15+1/21%C/ � 525 � 4*/-141*/,5 � -, � 01-$R

Q�,/-%C/�2/$�4$.1-$-�-,�01-$�-,5,$-$�42$/-*�&,/6$�2/$�,-$-�+C5�$0$/)$-$R�

�$?*�,5&,�,/&,/-1-*=�9*-,+*5�+,/41*/$%�@2,�.$�-,5162$.-$-�,E15&,�,/�&*-*5�.*5�/10,.,5�<�,/

&*-$5�.$5�,-$-,5=�+15+$�@2,�92,-,�%,>.,?$%5,�$�&%$035�-,�.$�9%,4$%1,-$-=�<$�@2,�-,5-,�.$

9,%59,4&10$�@2,�',+*5�2&1.1)$-*�$�.*�.$%6*�-,�.$�1/0,5&16$417/=�.$5�%$)*/,5�9*%�.$5�@2,�2/

$-2.&* �+$<*% � $F/ � 51,/-* � 9,/51*/$-* � /,4,51&, �+$/&,/,%5, � -,/&%* � -,. � $+A1,/&, � .$A*%$.=

$2/@2,�-,�+$/,%$�0*.2/&$%1$�4*/�2/$�?*%/$-$�-,�42$&%*�'*%$5�-1$%1$5�<�4*/�2/$�6$/$/41$

@2,�0$�-,�f"I!�9,5*5�-1$%1*5�*�-2%$/&,�0$%1*5�-($5=�/*5�-14,�0$%1$5�4*5$5�

�*%�2/$�9$%&,=�.$5�%$)*/,5�9*%�.$5�@2,�5,�..,6$�$�%,42%%1%�$�,5&,�&19*�-,�.$A*%,5=�&1,/,/�2/$

%,.$417/�-1%,4&$�4*/�.$�/,4,51-$-=�4*/�,.�,5&1.*�-,�01-$�@2,�&,/6$/�<�4*/�.$5�41%42/5&$/41$5

9$%&142.$%,5=�,/�-*/-,�4*A%$�9,5*�<�516/1>14$-*�52�9*-,%�$-@2151&10*=�52�,-$-�<�52�4*/&,E&*=

4*+*�%,>.,?* �-,� .$ �-,5162$.-$-�5*41$. �9*% �+,-1*�-,� .$ �9%,5,/&$417/�-,� .$5 �9*51A1.1-$-,5

,4*/7+14$5�9%*91$5�4*+*�9*%�9$%&,�-,�525�>$+1.1$5=�@2,�.*5�*%1..,�$�A254$%�$.&,%/$&10$5�9$%$

52�525&,/&*�-1$%1*���$�@2,�9,%+1&,�-,?$%�,/&%,�0,%=�$.�162$.�@2,�,/�,.��5&2-1*�-,�4$5*�"=�@2,�.$

>$.&$�9*51A1.1-$-,5�+$&,%1$.,5=�,/�.$�%,$.1-$-=�5*/�+,-1*�-,�-,41517/�-,.�@2,�/*�&*-*5�6*)$/�

�*%�*&%*�.$-*=�,5&$+*5�'$A.$/-*�-,�2/�&%$A$?*�@2,�$2/@2,�5,$�0*.2/&$%1*=�,E15&,���5�-,41%=


%6$/1)$417/��*%1$/$=�4*+*�,. � %,5&*�-,� .$5�4$-,/$5�-,�529,%+,%4$-*=�'$4,/�25*�-,� .$

+$/*�-,�*A%$�-,�$-2.&*5�+$<*%,5=�$2/@2,�/*�%,41A$/�2/�5$.$%1*�>1?*�/1�9%,5&$41*/,5�-,�.,<=

9*%�.*�@2,�-14'$5�4$-,/$5�%,@21,%,/�-,�9,%5*/$.�@2,�42A%$�&$.,5�0$4$/&,5�

	,/&%*�-,.�$/C.1515�-,�.$�4$.1-$-�-,�01-$=�,5&$�5,�0,�-15+1/21-$�-,5-,�,.�9%1+,%�+*+,/&*�,/

@2,�,E15&,�2/$�/,4,51-$-�+$&,%1$.�@2,�42A%1%=�@2,�$2/@2,�/*�,/�&*-*5�.*5�4$5*5�,5�162$.=�'$<

$-2.&*5�+$<*%,5�@2,�$�9,5$%�-,�%,41A1%�2/$�9,/517/=�5,�0,/�,/�.$�/,4,51-$-�-,�+$/&,/,%5,

&%$A$?$/-*=�6,/,%$/-*�2/�9$/*%$+$�-,�9%,4$%1,-$-=�-,5-,�,.�,/>*@2,�-,�,5&$�1/0,5&16$417/
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<�4*/�%,59,4&*�$�.$�-,>1/1417/�-,�%,51-2*�@2,�',+*5�A%1/-$-*=�&%$&C/-*5,�,/�,5&,�4$5*=�-,

,?,+9.1>14$41*/,5�,/4$%/$-$5�-,�.$�-,>1/1417/� �����������	����

4-0-.�
��(&%# ���#


�.*� .$%6*�-,�,5&,�4$9(&2.*=�',+*5�,E92,5&*�2/�$4,%4$+1,/&*�$� .$�%,$.1-$-�$�/10,.�+14%*

5*41$.=�$2/@2,�4*/�2/$�+2,5&%$�%,-241-$�-,�.$�9*A.$417/�$-2.&$�+$<*%�@2,�5,�,/42,/&%$

$4&2$.+,/&,�,/�.$�-,.,6$417/�
)4$9*&)$.4*=�&,/1,/-*�9*%�2/�.$-*=�$. �����+�	
	����	����

����)
����	�	�������
	������A4�K�AB�	
���=�+15+*�@2,� 4*+*�9*-,+*5�*A5,%0$%=�/*�,5

52>141,/&,�9$%$�$.4$/)$%�2/$�+,?*%�4$.1-$-�-,�01-$=�51 �F/14$+,/&,�5,�&*+$�,/�42,/&$�.$5

42,5&1*/,5 � +$&,%1$.,5� � �*% � .* � @2,= � .$ � -,.,6$417/ �
)4$9*&)$.4* � $ � &%$035 � -, � 52 � $9*<*

,4*/7+14*=�9%*9141$�$�@2,�,E15&$/�&$/&*� %,51-2*5�9%,4$%1*5�4*+*�+$%61/$-*5=�$.�.1+1&$%.*�$

9,%5*/$5�42<$�,-$-�,5&, �-,/&%* �-,. � %$/6*�@2,�,5&$A.,4,/= �$5( �4*+*= �9*% �+,-1* �-,�2/

1/4,/&10*�@2,�,4*/7+14$+,/&,�/*�,5�52>141,/&,�9$%$�42A%1%�/,4,51-$-,5�AC514$5�@2,�$<2-$/

$�*A&,/,%�4*/-141*/,5�-,�01-$�+C5�,5&$A.,5�


51+15+*=�,5&$�9*.(&14$�9FA.14$�,5&C�1+9.,+,/&$-$�51/�2/�-1$6/75&14*�%,$.=�4*/&2/-,/&,�<�51/

4.$%1-$-�@2,�9,%+1&$�4*/*4,%�-,�%$()�,.�9%*A.,+$�-,�.$�9%,4$%1)$417/�@2,�-,5,$/�84*+A$&1%:

9*%�+,-1*�-,.�1/4,/&10*�,4*/7+14*���$�@2,�4*/�.$�>$.&$�-,�.*5�-$&*5�@2,�5*.141&$+*5�<�.$5

.1+1&$41*/,5 � 4*/ � @2, � /*5 � ,/4*/&%$+*5 � -, � +$/,%$ � 1/5&1&241*/$.= � @2,-$ � ,E92,5&$ � .$

1/4*/6%2,/41$�4*/�.$�@2,�5,�1+9.,+,/&$/�.*5�$9*<*5�'$41$�.$�9*A.$417/�<�,/�,59,4(>14*�'$41$

.*5�6%29*5�02./,%$A.,5�@2,�4*/>*%+$/�/2,5&%$�5*41,-$-��

�*%�*&%*�.$-*=�4*/�%,59,4&*�$.��5&2-1*�-,�4$5*�"=� ��������	��	�	�	�������
	�������!	��	�	

���#����	�$�"��=�9*-,+*5�*A5,%0$%�@2,�2/�9$9,.�>2/-$+,/&$.�42$/-*�'$A.$+*5�-,�4$.1-$-

-,�01-$=�&1,/,�@2,�0,%�4*/�.$5�%,.$41*/,5�1/&,%9,%5*/$.,5�,/&%,�.*5�52?,&*5=�-,A1-*�$�@2,�$.

&%$&$%5,�-,�%,51-2*5�+$%61/$-*5�@2,�5(�&1,/,/�9*51A1.1-$-,5�9$%$�.$�*A&,/417/�-,�+,?*%,5

4*/-141*/,5 � -, � 01-$= � ,. � $A$/-*/* � 1+9,%$ � ,/ � ,5&, � 4$5*� � 	,?$/-* � ,/ � 4.$%* � @2, � -14'*

$A$/-*/*�/*�,5�,?,%41-*�9*%�9$%&,�-,�.$�1/5&1&2417/=�<$�@2,�42,/&$/�4*/�$&,/417/�.$5� G�'*%$5

-,. �-($=�$.1+,/&$417/=�0,5&1+,/&$=�$4&101-$-,5=�,&43&,%$=�9*%� .*�@2,�-,5-,�,. �9.$/*�-,� .*5

-,%,4'*5�'2+$/*5=�/*�,E15&,�2/$�01*.$417/�$�.*5�+15+*5��

"IO



�1/ �,+A$%6*= �$. � ,E15&1% � $A$/-*/* �9*% � 9$%&, �-, � 525 � >$+1.1$%,5= � $5( � 4*+* �,. � 01*.,/&$% � 52

A1,/,5&$% �$. � ..,0$% �$ �525�9$-%,5�,/�4*/&%$�-,�52�0*.2/&$-= �5,� &1,/,�4*+*�%,52.&$-*�2/$

4$.1-$-�-,�01-$�-15+1/21-$�-,�+$/,%$�$A%29&$�<�-*.*%*5$=�92,5�/*�57.*�..,6$/�$�2/�.26$%�@2,

/*�4*/*4,/�L.*�42$.�92,-,�4$25$%�+1,-*M=�51/*�@2,�.$�1-,$�-,�9$5$%�$..(�,.�%,5&*�-,�525�-($5=

92,-,�5,%�$A%2+$-*%$���*%�.*�@2,�,/>,%+,-$-,5�+,/&$.,5�4*+*�.$�-,9%,517/�4*A%$/�5,/&1-*

-,5-,�,5&$�9,%59,4&10$=�92,5�,.�$15.$+1,/&*=�-,59.$)$+1,/&*�<�+$%61/$417/�-,�.$�9*A.$417/

$-2.&$ �+$<*%= � %,9%,5,/&$/�-,�$.62/$�+$/,%$� .$5�9$.$A%$5�-,. �$2&*% ��<6+2/&��$2+$/�$.

%,59,4&* �-,. �$+*/&*/$+1,/&* �-,� .*5 � %,51-2*5= �@2,�,/�,. �4$5*�,59,4(>14* �-,� .*5 �$-2.&*5

+$<*%,5= � 1/5&1&241*/,5�-,�$51.*� %,59*/-,/�$ � .$ �/,4,51-$-�-,� 8$+*/&*/$%: �< �-,59.$)$% �$

$@2,..*5�52?,&*5�@2,�$.�5,%�%,51-2*5�51/�,.�-,5&1/*�-,.�%,414.$?,=�.$�5*41,-$-�5,�0,�*%1..$-$�$

5,6%,6$%.*5�<�+$%61/$%.*5=�-,A1-*�$�.$�93%-1-$�-,�9%*-24&101-$-�@2,�92,-$/�6,/,%$%�4*+*�$

.$�4*/4,9417/�$4&2$.�@2,�5,�&1,/,�5*A%,�.$�0,?,)�

�*%�*&%*�.$-*=�,.�9%*4,5*�-,�6.*A$.1)$417/�92,-,�,5&$%�9%,5,/&,�,/�$.62/*5�4$5*5�-,/&%*�-,

.$5�9%*91$5�>$+1.1$5=�,5�-,41%=�'$<�9*51A1.1-$-�-,�@2,�,E15&$�2/$�/,4,51-$-�@2,�42A%1%�@2,

$4*+9$B,�$�.$�5,6%,6$417/�-,�525�>$+1.1$%,5�$-2.&*5�+$<*%,5�,/�,5&,�&19*�-,�1/5&1&241*/,5=

4*+*�+$/&,/,%5,�,/�,.�$+A1,/&,�.$A*%$.�<�9*%�,..*�/*�9*-,%�%,59*/5$A1.1)$%5,�-,�&1,+9*

4*+9.,&*�4*/�525�$-2.&*5�+$<*%,5=�'$41,/-*�@2,�,/42,/&%,/�2/$�*9417/�@2,�5,�$+*.-,�$

525�/,4,51-$-,5=�,.�1/&,%/$%.*5�,/�1/5&1&241*/,5�-,�$51.*�

�$A,�+,/41*/$%�@2,�/*�&*-$5�.$5�%,$.1-$-,5�-,�.*5�$-2.&*5�+$<*%,5�..,6$/�$�,5&*5�,E&%,+*5=

<$�@2,�4*+*�92-1+*5�*A5,%0$%�-,/&%*�-,.��5&2-1*�-,�4$5*� =�,E15&,/�41%42/5&$/41$5�%,61-$5

9*%�.$�/,4,51-$-=�+15+$�@2,�92,-,�-,A,%5,�$�-10,%5$5�42,5&1*/,5��	14'$5�42,5&1*/,5�&1,/,/

2/$ � ,5&%,4'$ � %,.$417/ � 4*/ � .$ � -,5162$.-$- � 5*41$.= � -,A1-* � $ � @2, � .$ � 9%,4$%1,-$- � 92,-,

,/4*/&%$%5,�,/�,5&,�&19*�-,�4$5*5=�,/�.*5�@2,�$�9,5$%�-,�,/4*/&%$%5,�?2A1.$-*5�<�%,41A1,/-*

2/$�9,/517/=�1/42%%,/�$�.$�5*.141&2-�-,�,+9.,*5�4*+*�,.�,+9$4$+1,/&*�-,�9%*-24&*5�,/�2/

529,%+,%4$-*= � 9$%$ � 42A%1% � 525 �/,4,51-$-,5 � < � .$5 � -, � 525 � >$+1.1$5 � * � A1,/= � ,/ � -*/-, � .$

/,4,51-$- � 5, � &*%/$ � ,/ � .* � @2, � .*5 � $2&*%,5 ��$%&'$ � �� � �255A$2+ � < �
+$%&<$ � �,/= � /*5

+,/41*/$/�$.�%,59,&*�-,�.$�4$.1-$-�-,�01-$P�<$�@2,�-,/&%*�-,�,5&*5�'*%1)*/&,5=��������$
	���

7���5*/�/,4,5$%1*5�9$%$�*A&,/,%�.$�4$.1-$-�-,�01-$�-,5,$-$=�9*%�.*�@2,�-14'$5�/,4,51-$-,5

"I#



92,-,/�-,A,%5,=�,/�$.62/*5�4$5*5=�$�2/�5,/&1-*�-,�529,%$417/�9,%5*/$.=�-,�-,+*5&%$%5,�$5(

+15+*5�@2,�$F/�92,-,/�5,%�9%*-24&10*5�$�9,5$%�-,�/*�5,%�?70,/,5�


51+15+*= � -,/&%* � -, � .$ � 1+9*51A1.1-$- �@2, �$.A,%6$ � .$ � 9*.(&14$ � 9FA.14$ � @2, � 1+9.,+,/&$ � .$

-,.,6$417/�
)4$9*&)$.4*=�-,�5$A,%�$�41,/41$�$�41,%&$�$�@21,/,5�.,5�,5&C�*&*%6$/-*�,.�$9*<*

,4*/7+14* � @2, �+,/41*/$/= � &,/,+*5 �$.62/$5 � 9%,62/&$5 � $. � %,59,4&* �Q
� 42C/&*5 � -, � .*5

$-2.&*5�+$<*%,5�@2,�&%$A$?$/�4*+*�,+9$4$-*%,5�-,�529,%+,%4$-*�L9*%�-,41%�2/�,?,+9.*M=

.,5�'$4,/�,/&%,6$�-,�-14'*�1/4,/&10*�,4*/7+14*R��$�@2,�-,/&%*�-,�.*5�*A?,&10*5�-,�-14'$

9*.(&14$= � $.62/*5 � -, � .*5 � $-2.&*5 �+$<*%,5 �@2, � 5, � ,/42,/&%$/ � .$A*%$/-* � &$/&* � -,/&%* � -,

4$-,/$5�-,�529,%+,%4$-*�4*+*�,/�*&%$5�1/5&$/41$5=�92,-,/�42A%1%�,.�9,%>1.�-,�%,@2151&*5�@2,

,E9*/,/�9$%$�&$.,5�>1/,5��

�5 �9*% �,5* �@2, � .*5 �*A5&C42.*5 �@2, �,/4*/&%$+*5�$ � .* � .$%6* �-, � .$ � 1/0,5&16$417/ �9$%$ � .$

6,/,%$417/�-,.�-$&*�-,5,$-*=�/*5�.1+1&$���1/�,+A$%6*=�9*%�+,-1*�-,�.$5�9,@2,B$5�+2,5&%$5

*A&,/1-$5�$�&%$035�-,�.*5�,5&2-1*5�-,�4$5*�%,$.1)$-*5=�9*-,+*5�-,41%�4*/>*%+,�$�/2,5&%$

'197&,515 �@2,�,5&$�5,�42+9.,= �,/ � &$/&* �@2,= �2/$�4*/5,42,/41$ � &$/&* �-,. �$2+,/&* �-,� .$

9*A.$417/ � $-2.&$ �+$<*%= � 4*+* �-,. � 9%*4,5* � -, � 6.*A$.1)$417/= � 9*% � 2/ � .$-* � 5, �-,A, � $ � .$

+$51>14$417/�-,�.*5�%,51-2*5�L4*+*�.*5�$-2.&*5�+$<*%,5M=�<$�@2,�,.�9%*4,5*�-,�6.*A$.1)$417/

/*5�$.4$/)$�$� &*-*5�-,�2/$�2�*&%$ � >*%+$=�< �52 �0,)= �,5&*�6,/,%$ �2/�+,%4$-*�4*/�6%$/

4$9$41-$-�-,�,E9$/517/�,/�-10,%5*5�$59,4&*5=�-,5-,�,.�4*/52+*�4*+*�2/�+,-1*�9*%�,.�42$.

92,-$/�5$&15>$4,%�525�/,4,51-$-,5� 1/-101-2$.,5=�4*+*�,/�42,5&1*/,5�-,�5$.2-=� .$A*%$.,5=

?2A1.$41*/,5�<�9,/51*/,5�

�*%� .*�@2,= �$�9,5$%�-,�@2,�,E15&$/� .,<,5=� 1/5&1&241*/,5=�*%6$/15+*5�<�9%*6%$+$5 �@2,�5,

,/4$%6$/�-,�A%1/-$%�2/$�5,%1,�-,�5,%0141*5�<�$&,/41*/,5�-1%161-$5�'$41$�.*5�$-2.&*5�+$<*%,5�$

/10,.�/$41*/$.�4*+*�,/�.$��12-$-�-,��3E14*=�+C5�$..C�-,.�$2+,/&*�-,�.$�,59,%$/)$�-,�01-$

,/ � �3E14*= � ,. � -,59.$)$+1,/&* � -,. � �5&$-* � &$+A13/ � 6,/,%$ � 1/52>141,/41$ � -, � %,42%5*5=

,5&%24&2%$�,�1/>%$,5&%24&2%$�9$%$�42A%1%�$� .$�+$<*%($�-,� .$�9*A.$417/�$-2.&$�+$<*%�$4&2$.=

1/4.2<,/-*�$�$@2,..*5�$-2.&*5�+$<*%,5�@2,�5*/�1/0151A.,5�9$%$�,.�%$-$%�-,�.$5�1/5&1&241*/,5�

"IN



�1/ �,+A$%6*= � 4$A, �$4.$%$% � @2, �/2,5&%$ � '197&,515 � 4*/&1,/, � ,. � >$4&*% � &1,+9*= � 92,5 � 4*+*

92-1+*5�*A5,%0$%�$�.*�.$%6*�-,�.$�1/0,5&16$417/=�@21,/,5�5*/�$-2.&*5�+$<*%,5�$4&2$.+,/&,

&1,/,/�4$9$41-$-�-,�0101%�<�6*)$%�L,/�$.62/*5�4$5*5M�A$?*�4*/-141*/,5�-*/-,�$�9,5$%�-,�.$

9%,4$%1,-$-�*�.$�+$%61/$417/�4*/�.$�@2,�010,/=�92,-,/�&,/,%�2/$�4,%&,)$�5*A%,�52�9*%0,/1%=

<$ � @2, � 51/ � 1+9*%&$% � @2, � $4&2$.+,/&, � ,E15&$/ � .$5 �
�
��= � ,/ � 52 � +$<*%($ � %,$.1)$%*/

4*&1)$41*/,5�A$?*� .*5�$/&162*5� %,6(+,/,5�4*+*�5,�+2,5&%$ �,/�,. � &,%4,% �4$9(&2.*= � .* �@2,

6$%$/&1)$�41,%&*5�A,/,>141*5�@2,�9*51A.,+,/&,�/*�5,$/�%,41A1-*5�-,/&%*�-,�$.62/*5�$B*5�9*%

.*5�>2&2%*5�$-2.&*5�+$<*%,5=�&$/&*�9*%�1/4%,+,/&*�-,�.$�9*A.$417/�@2,�4*/>*%+$%C�,5&,�6%29*

,&$%1*=�4*+*�9*%�'$A,%�/$41-*�<�4%,41-*�-,/&%*�-,.�+2/-*�6.*A$.1)$-*���*%�.*�@2,=�.$�,59,%$

9$%$�0,%�'$5&$�@23�92/&*�/2,5&%$�'197&,515�.*6%$�42+9.1%5,�,/�52�&*&$.1-$-=�5,�4*/01,%&,�,/

2/$�42,5&17/�-,�%,>.,E17/�

"J!




	�
����	�������������

�*/4.2<,/-*�/2,5&%*�&%$A$?*�-,�1/0,5&16$417/�%,1&,%$/-*�@2,�$�-1>,%,/41$�-,�.*�@2,��<6+2/&

�$2+$/�4*/41A,�4*+*�%,51-2*5=�-,5-,�/2,5&%$�9,%59,4&10$�<�>2/-$+,/&$417/=�.*5�%,51-2*5

,E15&,/�4*/�*�51/�6.*A$.1)$417/�<�,E15&,/�&$+A13/�,/�9$(5,5�-,5$%%*..$-*5=�92,5�9*-,+*5

-,41% � @2,� ��. � %,51-2*= � ,5 � 2/ � 9%*-24&* � /$&2%$. � -,. � 9%*91* � 4$91&$.15+*= � <$ � @2, � /* � .*6%$

5$&15>$4,%�.$5�/,4,51-$-,5�-,/&%*�-,.�515&,+$�9%*-24&10*=�@2,-$/-*�$5(�,/�2/�__.26$%�51/

.26$%``�@2,�0$�-,5-,�,.�9.$/*�1-,*.7614*�'$5&$�,.�,4*/7+14*=�9$5$/-*�9*%�.*�5*41$.=�9*.(&14*

<�42.&2%$.���,/1,/-*�$�52�0,)=�@2,�.$�1+9*%&$/41$�-,�'$A.$%�-,�.$�6.*A$.1)$417/�<�.*5�%,51-2*5=

%$-14$�,/�@2,�,5&*5�5*/�+$51>14$-*5�<�52%6,/�.*5�+,%4$-*5�@2,�92,-,/�$9%*0,4'$%�-14'$

+$51>14$417/���*%�.*�@2,�.*5�$-2.&*5�+$<*%,5=�$-,+C5�-,�5,%�02./,%$A.,5�-,A1-*�$�52�,-$-

4*+*�>$4&*%�9%1+$%1*= �5*/�%,51-2$.,5�-,5-,�,.�+*+,/&*�,/�@2,�,E15&,�2/$�93%-1-$�-,� .$

?20,/&2-=�&$.�<�4*+*�+,/41*/CA$+*5�-,/&%*�-,�/2,5&%*�9%1+,%�4$9(&2.*��

�1,/-*�52?,&*5�42<*�.26$%�,5�,.�������+	�=�42<*�-,5&1/*�-,5-,�.$�01517/�-,.�4$91&$.15+*�,5�,.

$42+2.$+1,/&*�*�.$�5,6%,6$417/�6%$41$5�$�.$�5,%1,�-,�4$%$4&,%(5&14$5�@2,�9%,5,/&$/�<�@2,

1+9*51A1.1&$�52�9%,5,/41$�-,/&%*�-,.�515&,+$�$�&%$035�-,�.$�9%*-24417/=�+C5�/*�-,.�4*/52+*�


5(�+15+*=�9*-,+*5�4*/>1%+$%�@2,�-,/&%*�-,�.*5�%,51-2*5�,E15&,/�+$&14,5�@2,�4*/-141*/$/

52�4$.1-$-�-,�01-$=�51,/-*�1/-159,/5$A.,�@2,�,.�9%*4,5*�-,�,/0,?,41+1,/&*=�5,$�015&*�/*�57.*

-,5-,�.$�9,%59,4&10$�A1*.7614$�<�>151*.7614$=�51/*�&$+A13/�-,5-,�2/$�01517/�5*41$.�@2,�9,%+1&$

,. � 9.,/* � ,/&,/-1+1,/&* � 4*/&,E&2$. � -, � 4$-$ � )*/$= � $4*+9$B$-* �-, � .$5 � -1>,%,/&,5 � 4.$5,5

5*41$.,5= � .$5 � 9*.(&14$5= � .$5 � 42,5&1*/,5 � 42.&2%$.,5= � .*5 � >$4&*%,5 � ,4*/7+14*5= � $5( � 4*+* � .$

1-,*.*6($�@2,�1+9,%$�<�5,�%,>.,?$�9*%�+,-1*�-,�.$�4*/4,9417/�$4&2$.�5*A%,�,.�9%*4,5*�-,

,/0,?,41+1,/&*���*%�.*�@2,�/*�9*-,+*5�&%$&$%�$�.$�0,?,)�-,5-,�4*/4,941*/,5=�,5&,%,*&19*5=

,5&C/-$%,5 � < � ,E9,4&$&10$5 � 9%*0,/1,/&,5 � -, � >*%+$5 � -, � 0101% � < � 4*+9%,/-,% � ,. � +2/-*

*441-,/&$.,5=�92,5�9$(5,5�52A-,5$%%*..$-*5�4*+*�,.�/2,5&%*=�%,@21,%,/�2/$�0$.*%1)$417/�@2,

4*+9%,/-$�/2,5&%$�%,.$417/�<�/2,5&%*�9$9,.�-,/&%*�-,.�9%*4,5*�-,�6.*A$.1)$417/�

	,A,+*5 � &,/,% � 9%,5,/&, � @2, � ,5 � 1/,01&$A., � .$ � AF5@2,-$ � -, � .$ � 1-,/&1-$-= � $@2,..$ � @2,

9%*9*%41*/$�5$&15>$4417/�$�.*5�1/-101-2*5�$.�5,/&1%5,�F/14*5�<�,59,41$.,5=�<$�@2,�,5�2/�$4&2$%

4*+9.,&$+,/&,�'2+$/*�,/�.$�5*41,-$-�$4&2$.���1/�,+A$%6*=�.*�@2,�-,A,+*5�%,5$.&$%�,5�@2,

"J"



.$�%,.$417/�@2,�5,�-$�,/&%,�.$�1/-101-2$.1-$-�<�,.�4*/52+*=�6,/,%$/�-,5162$.-$-,5�5*41$.,5

4*/51-,%$A.,5= � <$ �@2, � .* � @2, � %,59,4&$ �$. �9������	�� ,5 � 52+$+,/&, � 0$%1$A., � < � 52A?,&10*�

K$41,/-*�@2,�.$�4$.1-$-�-,�01-$�-,�.*5�52?,&*5�4*+*�1/-101-2*5=�5,�0,$�$&%$0,5$-$�9*%�,.

4*/52+*�9$%$�9*-,%�&,/,%�2/$�4,%&,)$�5*A%,�,.�$.4$/4,�-,�525�*A?,&10*5�$.�+*+,/&*�-,

4*+,/)$% � $ � '$4,%5, � 01,?*5= � ,5 � -,41%= �
	�������� � ���
��� � �)������ � �5 � 9*% � ,5* � @2, � .$

9%,5,/41$ � -, � .*5 � %,51-2*5 � 9*% � ,-$- � ,/ � .$ � 5*41,-$- � -,A,/ � 5,% � 4*/51-,%$-*5 � -,5-, � 52

2A14$417/�1-,*.7614$=�52�4*/&,E&*�5*41$.�<�52�9$%&142.$%���,/1,/-*�$5(�.*5�51621,/&,5�92/&*5

4*/4.2<,/&,5�

� �.�9%*4,5*�-,�,/0,?,41+1,/&*�,5�&$/&*�>151*.7614*=�4*+*�5*41$.�

� �$�%,.$417/�-,�.*5�$-2.&*5�+$<*%,5�<�.*5�-,%,4'*5�'2+$/*5=�%,59*/-,�$�.$�AF5@2,-$

-,�.$�162$.-$-�,/�&3%+1/*5�%,$.,5=�42$/-*�,5&$�,E15&,�4*+*�2/�����������@2,�/*�,5

4$9$)�-,�-,54%1A1% �$� .$ � %,$.1-$-= �51/*�$. �4*/&%$%1*= � .$ �-,5162$.-$-�,5�F/14$�@2,� .$
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