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(1+04(30704(*0! 060$! '0++-1! 6(+070! %0+1-*4-*'-! +-&-$6! .-=4-3-$! ,0*! %(.4(+! 24-*-+! +-,84!

):*%(+1('0*?!M2.3-4!B-34-</%!.01(4(*0$'(!>(!3-,-$7/!401(*-1#*'(!h!"#$%&'()'*i!./E-1/34-!-$/4-$!

6278+! 0$E48($7(*\4-*/$! %-4>-*4/=/! 5-+4-*/$/$! >(! +0<040+! 5-+4-*/$/$! +2*8$%-./! :$(%40! ,0*!

58.8.18*?!!D278+4-*/$!)(*(+!(,(>(3$4(*0!04(!,0*40+1(!)(*(+.(!1(+!,-<4-*/$-!.-50B!24'8+4-*/!.2.3-4!

%('3-! 5(.-B4-*/! 04(! 0$E48($7(*! 24-*-+! 6-4/<%-./! .:&! +2$8.8! 24%-+1-'/*?! ! D278+4-*/$! +($'0!

0*-'(4(*0!'/</$'-!.2.3-4!B-34-</%!.01(4(*0$'(!3(*!,84-*-+!+-&-$6!.-=4-3-$!,0*(34(*(!':$#<%(4(*09!

04(*4(3($! 3/44-*'-! -$$(;,-,-4-*/! 04(! 3-<-3-7-+4-*/! >(4-3(1! 5-++/$/$! ./$/*4-*/$/$! -</4%-./$'-$!

+-3$-+4/! 838<%-&4/+4-*/! ,(*-,(*0$'(! )(10*(,04(7(+10*?! M2.3-4! %('3-'-! 6278+4-*/$! 5(%!

%-4>-*4/=/!5-+4-*/$/$!5(%!'(!+0<040+!5-+4-*/$/$!+2*8$%-./$/$!6(<0140!#4+(4(*'(!1-*1/<%-4-*-!+2$8!

24'8=8! ):*#4%(+1('0*?![#$3-'-! )(4($(+.(4! -$4-%'-! >-*! 24-$! 6278+4-*/$! 6-4/<%-./$-! 040<+0$!

3-.-4! '#&($4(%(4(*0$! .2.3-4!%('3-'-! 06(*0+! #*(1($! 6278+4-*/! +2*8%-+! 060$! 3(1(*40! 24%-'/=/!

.->8$84%-+1-'/*?!F&(440+4(!C@[!>(!]*-$.-!,8!+2$8'-! .2$!,0*+-6!3/4'-!'0++-1(!'(=(*!3-.-4!

'#&($4(%(4(*!3-B%/<1/*?!L#%!,8!3-<-$-$!)(40<%(4(*!):&!:$#$(!-4/$'/=/$'-!#4+(%0&'(!'(!6(<0140!

'#&($4(%(4(*!3-B/4%-4/'/*?!D278+! 0$E48($7(*\4-*/$9!5(%!+0<040+!5-+4-*/$/$!5(%!'(!%-4>-*4/=/!

5-+4-*/$/$! +2*8$%-./! 060$! -$-;! ,-,-4-*-! ,-&/! 3-.-4! ./$/*4-*! >(! .2*8%4848+4-*! 3#+4($%(.0!

)(*(+%(+1('0*?!!

$%&'(&)#*+,-.+,+)o!M2.3-4!b('3-9!n$E48($7(*9!D278+9!I0'E48($7(*9!D278=8$!I2*8$%-./!

! !

!
!!"B/4B#!%&#)4+=!'()*+,!>4148#/!'2+3)#*+4)*+!56/6/!71/804)*+!;)R)2+!56/6/!>21?+0+=!"10.,!@+21#1/41*D14162+$)R6$4#,!
EF9G"H!IIIIJIIIKJZM^UJKNMS!
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?,$/&2103#(8'U'612(,./#(,.#1*1(P1&&3#3#(

?,$/Q/#(*%#5116'(41Q21*3#81()3#3021#83032*1)3(

K9#D?9&4=H25&!-*F0!&

!"#

H$1(*$(1!+844-$/%/!>(!'0A01-44(<%(!-*1/+!)#$4#+!3-<-%/%/&/$!-3*/4%-&!,0*!B-*6-./!5-40$(!

)(4%0<10*?!K(B!1(4(E2$4-*/!>(!1-,4(14(*0$!+844-$/%/$/$!3-3)/$4-<%-./9!0$1(*$(1!(*0<0%0$0$!&-%-$!

>(!%(+d$'-$!,-=/%./&!24%-./!5(*!3-<1-$!,0*(30$!'0A01-4!'#$3-34-!+24-37-!,-=!+8*-,04%(.0$0$!

'(!:$#$#!-6%/<1/*?!!

D278+4-*-!3:$(40+!'0A01-4!B*2)*-%4-*/$!>(!B4-1E2*%4-*/$!-*1-*-+!62=-4%-./9!(4(+1*2$0+!

705-&4-*/$!6278+4-*/$!+24-3!+844-$-,04(7(=0!<(+04'(!)(40<%(.09!j'2+8$%-10+!(+*-$4-*9!(+*-$!>(!

+-3'/*%-! :&(440+4(*0! >,?k! 6278+4-*/$! (*+($! 3-<4-*'-$! 010,-*($! 0$1(*$(1! >(! '0A01-4! '#$3-! 04(!

1-$/<%-4-*/$-!-*-7/!24%8<18*?!D278+4-*'-!0$1(*$(1!+844-$/%/$/$!($!E-&4-!):*#4'#=#!-4-$4-*'-$!

,0*0!24-$!'0A01-4!238$4-*!6-4/<%-%/&/$!+2$8.8$8$!1(%(40$0!248<18*%-+1-'/*?!!!

g38$!5-++/9!@0*4(<%0<!b044(14(*!D278+!G-+4-*/!M:&4(<%(.0\$0$!TP?%-''(.0$'(!-6/+!,0*!

<(+04'(!+2*8%-!-41/$-!-4/$%/<1/*?!L(+$242A0$0$!5/&4-!)(40<%(.0!6278+4-*/$!1(*705!(110+4(*0!238$!

1#*4(*0$'(! '(! E-*+4/4-<%-4-*-! .(,(B! 24%8<! >(! '0A01-4! 2*1-%'-! 23$-$-$! ,04)0.-3-*! 238$4-*/!

6278+4-*/$! 238$! >(! (=4($7(! 3-<-%/$/$! ,#3#+! ,0*! B-*6-./! 5-40$(! )(4%0<10*?! ! @8! 238$4-*!

6278+4-*/$! 3($0! <(34(*! :=*($%(.09! '0=(*! ,0*(34(*4(! 3-*'/%4-<%-./! >(! 04(10<0%! +8*%-./! )0,0!

,0*62+! 3-*-*/! 06(*0.0$'(! ,-*/$'/*%-+4-! ,0*40+1(! -3$/! 2*-$'-! &-*-*! ):*%(4(*0$(! '(! .(,(B!

24-,04%(+1('0*?!g38$4-*/$!,-*/$'/*'/=/!1(%(4!*0.+9!238$4-*/$!>(3-!238$4-*-!(*0<0%!-<-%-./$'-!

3:$4($'0*04%(!3-B/4-$!6(<0140!,-=4-$1/4-*/$!6278+4-*!-6/./$'-$!&-*-*4/!06(*0+4(*(!.-50B!24%-./'/*?!

_-.-4!'#&($4(%(4(*!>(!>(404(*0$!>(4-3(1!5-++/!+-B.-%/$'-!-4-,04(7(=0!:$4(%4(*!58+8+!,040%0!

-6/./$'-$!-1/4-,04(7(+!1(%(4!-'/%4-*'/*?!!

_-<! ./$/*4-%-./9! <0''(1! >(! 70$.(440+! 06(*0+40! 238$! >(! 238$! B4-1E2*%4-*/$-! (*0<0%0$! >(!

238$!*(+4-%4-*/$/$!'($(14($%(.09!)(*(+10=0$'(!(*0<0%!($)(40!)(10*04%(.0!)0,0!'#&($4(%(4(*!04(!

>(4-3(1!5-++/!+-B.-%/$'-!>(404(*0$!6278+4-*/$/$!+0<040+!5-++/$-!&-*-*!>(*070!06(*0+4(*(!(*0<0%0$0!

:$4(%(!5-+9!):*(>!>(!3(1+04(*0!6-4/<%-%/&/$!324!):.1(*070!8$.8*4-*/'/*?!!!

D278+!5-+4-*/!,0*,0*4(*034(!,-=4-$1/4/!>(!040<+040!5-+4-*'/*?!@8!.(,(B4(!6278+4-*/!&-*-*4/!

06(*0+4(*'($! +2*8%-! -%-64-$/*+($9! :&(440+4(! '0A01-4! 238$4-*4-! '0*(+! ,-=4-$1/4/! 24-$! 238$! >(!

(=4($7(!5-++/$/$!054-4!('04%(%(.0$(!:&($!):.1(*04%(409!./$/*4-$'/*%-4-*'-!:46#4#4#+!04+(.0!>(!

6278=8$!%($E--10!):&(104%(40'0*?!!

!
!! >#1W4.#=1! XY#)30+*+,! _*412?60! ;)R)2+()4! '2+3)#*+4)*+! 56/6/! 71/804)*+! ;)R)2+! 56/6/! >21! P+0+=! "10.,!
=)0+/)$)#C62D=)R)2+()4$)R6$4#,!EF9G"H!IIIIJIIIMJKL^IJTIM[!
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!

$%&'(&)#*+,-.+,+)/#g38$!G-++/9![0A01-4!g38$9![0A01-4!a,(>(3$40+9!D278=8$!_#+.(+!_-*-*/9!

M0,(*!"#>($40+#

! !
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4'0(')6')*10()1P1)3(,2101&(?%O0'*'?'(,./#210!
#

2#O$%&4O9:67&)NF,!&

!"#

D278=8$! 5-+! >(! 5#**03(10$0! +/./14-3-$9! E0&0+.(4! >(! B.0+242A0+! ,#1#$4#=#$#! 1(540+(3(!

.2+-$! 5(*! 1#*4#! %8-%(4(! 6278+! 0.10.%-*/! 24-*-+! '(=(*4($'0*04%(+1('0*?! D278+! 0.10.%-*/!

+->*-%/$-!'-0*!,04)0!'#&(30!-*11/+6-!6278+4-*-!3:$(4($!*0.+4(*!B(+!62+!E-*+4/!%(7*-'-!):*#$#*!

24%-3-! ,-<4-%/<1/*?! @8! %(7*-4-*'-$! ,0*0! '(! 6(>*0%060! 238$! B4-1E2*%4-*/'/*?! @04)0.-3-*!

-*-7/4/=/34-!0$1(*$(1(!,-=4/!,0*!<(+04'(!,0*!3-!'-!'-5-!62+!.-3/'-!238$78$8$!,0*,0*4(*034(!3-!'-!

238$'-+0!+8*)8!+-*-+1(*4(*4(!23$-'/=/!238$4-*!6(>*0%060!238$!24-*-+!0E-'(!('04%(+1('0*?!@8!

238$4-*'-!238$784-*!%0+*2E2$!>(!+84-+4/+!-*-7/4/=/34-!.(.40!04(10<0%!+8*-,040*+($!.25,(1!+/.%/!

-*-7/4/=/34-! 3-&/4/! 04(10<0%(! '(! )0*(,04%(+1('0*4(*?! g38$4-*/$! 501-B! (110=0! 3-<! )*8,8! 238$8$!

06(*0=0$'(+0!<0''(1!>(!70$.(440+!:)(4(*0$(!,-=4/!24-*-+!,(40*4($%(+1(!>(!3-<!./$/*4-%-./!238$'-!

0E-'(!('04%(+1('0*?!C$7-+!,8!./$/*4-%-3-!83%-3-*-+!3-</$-!83)8$!24%-3-$!238$4-*-!(*0<($!

6278+4-*! ,848$%-+1-! >(! ,8! '8*8%! 6278+4-*! 060$! ,#3#+! *0.+! 248<18*%-+1-'/*?! D278+4-*/$!

3-<4-*/$-!83)8$!24%-3-$!'#&(3'(!<0''(1!>(!70$.(440+!:)(4(*0$(!):*.(4!24-*-+!%-*8&!+-4%-./!

0.10.%-*/$! ,0*! 3:$#'#*?! @8$8$! 3-$/$'-! .(.40! >(! 3-&/4/! 04(10<0%! 324834-! '-! 238$! (.$-./$'-!

6278+4-*/$! 0.10.%-*! ('04(,04%(! 0510%-40! ,848$%-+1-'/*?! hK3,(*! )*22%0$)i! 24-*-+!

+->*-%4-<1/*/4-$!>(!6(>*0%060!6278+!0.10.%-*/$/$!,0*!1#*#!24-*-+!+-*</%/&-!6/+-$!,8!3:$1(%'(9!

0.10.%-*7/!+2$8%8$'-+0!238$78!%-='8*!6278+4-!.25,(1!(1%(.0$0$!-*'/$'-$!6278=8$!)#>($0$0!

+-&-$-*-+! .(.40! 3-! '-! 3-&/4/! +2%814-*4-! 6278+1-$! 6(<0140! 1-4(B4(*'(! ,848$-,04%(+1('0*?! @-&/!

'8*8%4-*'-! 0.10.%-*7/! 6278=8$! 04(10<0%! ,04)04(*0$0! ('0$(*(+! .-$-4! 2*1-%/$! '/</$'-! )(*6(+!

'#$3-'-!'-!6278+4-!):*#<(,04%(+1(!>(!E0&0+.(4!0.10.%-*!)(*6(+4(<10*(,04%(+1('0*?!@8!6-4/<%-!

6278+4-*/! 6(>*0%060! 238$! '#$3-./$'-! ,(+4(3($! *0.+4(*(! +-*</! '0++-1! 6(+%(+! >(! E-*+/$'-4/+!

3-*-1%-+! -%-7/34-! )(*6(+4(<10*04(7(+10*?! L#*+03(! >(! '#$3-'-! 6(>*0%060! 238$! B4-1E2*%4-*/!

-*-7/4/=/34-!)(*6(+4(<($!6278+!0.10.%-*/!>-+-4-*/!0+0$704!>(*0!+844-$/4-*-+!0$7(4($(7(+10*?!!

!

$%&'(&)#*+,-.+,+)/#D(>*0%060! g38$9! D278+! H.10.%-*/9! D(>*0%060! D278+! H.10.%-*/9! g$40$(!

g38$9!D(>*0%060!L-70&#

!

! !

!
!! >#1W4.#=1! XY#)30+*+,! O#:+2A12! P+210+! Q.0R.#.=!'2+3)#*+4)*+! _/4+*1R+! 3)! _R1#+! P+0+=0)#! 71/804)*+! VB*(10! 5+:=)4! PY08=8,!
EF9G"H!IIIIJIIIKJLIINJK^T[!
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),).12(*%8.181&'(?,$/&(P%)1+2103#3#(

#%6#,R015'&(4'0(1#12'-2%(V?,$/&(*1P0%*'.%6'W(X@(

V)P10%#63#R(+016'&2%0'W(1?3)3#81#('#$%2%#*%)'(

=9%E$:&'0//0'!&

!"#

[0A01-44(<%($0$! 12B48%8$! 5(*! -4-$/$-! .0*-3(1! (110=0! RP?! 3#&3/4! 04(10<0%! 1(+$242A04(*0!

-6/./$'-$! ,0*! '(>*0%! $01(40=0! 1-</%-+1-'/*?! F&(440+4(!p(,! R?S! 04(! ,0*40+1(! 3-<-$-$! 1(+$242A0!

'(>*0%0! >(! .2.3-4! %('3-$/$! )(40<0%034(! ,0*(34(*! 1#+(1070! +2$8%8$'-$! #*(1070! +2$8%8$-!

1-</$%/<1/*?!@:34(7(! 04(10<0%!-*-64-*/!+-*</./$'-! .(.4(*0$0!'838*-,04%(! 0%+d$/!,84-$!,0*(34(*9!

-3$/!&-%-$'-!3($0!%('3-!-*-64-*/$'-!B-34-</4-$!06(*0+4(*0$!+-3$-=/!+2$8%8$-!)(4%0<10*?!@8!

'8*8%!.2.3-4!%('3-!04(!,0*40+1(!,0*(34(*0$!+($'04(*0$(!'-0*!5(*!-$/$/9!E212=*-E9!50+d3(!>(!>0'(2!

<(+40$'(! .#*(+40! 6(>*0%060! 2*1-%4-*'-! B-34-<%-./$/! 1(10+4(%0<10*?! L-%!'-! ,8! $2+1-'-! .2.3-4!

%('3-'-!3-B/4-$!B-34-</%4-*!,0*62+!.2*8$.-4/!,(*-,(*0$'(!)(10*%(+1('0*?!F&(440+4(!6278=-!'-0*!

50+d3(! >(! ):*.(44(*0! .#*(+40! .2.3-4! %('3-'-! B-34-<-$! ,0*! (,(>(3$40+! -$4-3/</$/! 0E-'(! ('($!

h.5-*($10$)i!,8)#$!,0*62+!(,(>(3$!1-*-E/$'-$!./+4/+4-!3-B/4%-+1-'/*?!@8!58.8.1-!.2$!':$(%'(!

'0++-1! 6(+($! +2$84-*'-$! ,0*0! .2.3-4!%('3-'-! (,(>(3$4(*0$! 6278+4-*/! -'/$-! -61/+4-*/! h6278+!

5(.-B4-*/'/*i?!@8)#$!h.5-*($10$)i!B*-10+4(*034(!,0*62+!.2.3-4!%('3-!B4-1E2*%8$'-!6278+4-*/$!

:&(4! 5-3-1! -4-$/$-! )0*($! E212=*-E4-*9! >0'(24-*! (,(>(3$4(*0! 1-*-E/$'-$! B-34-</4-,04%(+1(9! 30$(!

6278+4-*!-'/$-!.2.3-4!%('3-!5(.-B4-*/!-6/4-*-+!%-5*(%03(1!5-+4-*/!054-4!('04(,04%(+1('0*?!@8!

,-=4-%'-!6-4/<%-%/&/$!-%-7/l!(,(>(3$4(*0$!.2.3-4!%('3-'-!6278+4-*/!-'/$-!-61/+4-*/!5(.-B4-*!

#&(*0$'($! 3-B1/+4-*/! B-34-</%4-*/! h6278+!%-5*(%03(10i! >(! h.5-*($10$)! B*-10+4(*0i! -6/./$'-$!

'(=(*4($'0*%(+10*?! D-4/<%-%/&'-! '0A01-4! (1$2)*-E0+! ,0*! 3-+4-</%! .8$-$! $(1$2)*-E0+! 3:$1(%!

+844-$/4-7-+1/*?! D#$+#! .2.3-4! %('3-$/$! '-! 1/B+/! )(*6(+! 3-<-%'-! 24'8=8! )0,0! +($'0! 060$'(!

248<18*'8=8!,0*!+#41#*!>(!'->*-$/<!:*#$1#4(*0!>-*'/*?!@8!-6/'-$!6-4/<%-%/&!+-B.-%/$'-!C*-4/+!

RSRR;b-*1!RSRT! 1-*054(*0$'(!.2.3-4!%('3-'-!-%-64/!:*$(+4(%!'-5040$'(!,(40*4($($!,(<!#$4#!

0$E48($7(*! (,(>(3$4(*0$! 6278+4-*/$-! -61/+4-*/! 5(.-B4-*! #&(*0$'(! 3-B1/+4-*/! B-34-</%4-*!

0$7(4($(*(+! 6278+!%-5*(%03(10! >(! .5-*($10$)! B*-10+4(*0! (4(! -4/$%/<! >(! (4'(! ('04($! ,84)84-*!

/</=/$'-!'(=(*4($'0*%(4(*!3-B/4%/<1/*?!

!

!
!!"B/4B#1!%&#)2A+*+,!>21RB06!'2+3)#*+4)*+!VB*(10!P+0+=0)#!O2*4+48*8!VB*(B0Bd+!>21?+0+=!"10.,!#)(<12/6006/L^DC=1+0$AB=,!
EF9G"H!IIIIJIIIUJTM^TJZSTI!
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$%&'(&)# *+,-.+,+)/# D278+! G(.-B4-*/9! D278+! b-5*(%03(109! M5-*($10$)9! M2.3-4! b('3-9!

`(1$2)*-E0!

! !
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*1P0%*'.%6'#(,./#(&,2/Y(8'U'612(,./#21081&'(

.1#)3*1)3.21(?,$/Q/#(*1P0%*'.%6('P2122%0'(

9-%0'#%(?,&(4,./62/(4'0(8%Q%02%#8'0*%(

#

39P7$&36&!)!/,-./0!&

@9P?98&>67$?&,@,'!!&

!

!"#

@8)#$!'0A01-4!1(+$242A04(*0$!5-3-1/$!5(*!-4-$/$'-!':$#<#%4(*0!,(*-,(*0$'(!)(10*'0=0!,0*!

'0A01-4!6-='-!3-<-%-+1-3/&?!@8!':$#<#%#$!:$(%40!,0*!-3-=/$/!248<18*-$!%-5*(%03(1!%(.(4(.0!

'(!'0A01-4!-4-$'-!3(*0$0!,84%-+4-!+-4%-3/B9!'2=-4!24-*-+!3-.-4!3-B1/*/%4-*-!'-!+2$8!24%8<18*?!

M2$!'(*(7(!3#+.(+!5/&4-!)(40<($!'0A01-4! 1(+$242A04(*!5(*!)(6($!)#$!,0*(34(*0$!%-5*(%03(10!>(!

:&(4!-4-$4-*/!060$!3($0!1(540+(4(*(!324!-6-,04%(+1('0*?!b-5*(%03(10$!1(%(4'(!h)0&4040+!5-++/i!04(!

1-$/%4-$'/=/!):&!:$#$'(!,848$'8*84'8=8$'-l!:&(440+4(!'(!.:&!+2$8.8!'0A01-4!%('3-$/$!($!3(*40!

>(!5-..-.!+844-$/7/4-*/!24-$!6278+4-*!24'8=8$'-9!'0A01-4!%-5*(%03(10$!6278+!5-+4-*/!,-=4-%/$'-!

'-!'(=(*4($'0*04%(.09!+2$834-!04)040!'-5-!,#1#$4#+4#!6-4/<%-4-*!3-B/4%-./!,0*!)(*(+4040+!5-40$(!

)(4%0<10*?!q01(*-1#*'(9!6278+!%-5*(%03(10!>(!6278+!5-+4-*/!)0,0!+2$84-*'-9!6278+4-*/$!.2.3-4!

%('3-! B*-10+4(*0! 04(! 04)040! ,0*62+! 6-4/<%-3-! *-.14-%-+! %#%+#$+($! '8*8%! '0A01-4! 238$4-*!

+2$8.8$'-! -+.0! 3:$'('0*?! @8! 6-4/<%-! ,8! $('($4(! 6278+4-*/$! ($! 62+! 1#+(1070.0! 24'8+4-*/!

.(+1:*4(*'($!,0*!1-$(.0!24-$!'0A01-4!238$4-*!#&(*0$(!2'-+4-$%-+1-'/*?!D-4/<%-'-!:$7(40+40!24-*-+!
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