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!"#$%"&'()*+,)'-")'.!*/"01*'

>'9! #&E'(,.'$,#(39! %,3(3(! 3;! &3%#! $#(%,(2#! )3! ')'O%'&93! P! )3! 'X&#(%'&! ;'!

,($3&%,)2@A&3! P! ;'! ')<3&9,)')! )3! ;'9! $,&$2(9%'($,'9! P! $#@O3%3($,'! E;#A';N! >'9!

#&E'(,.'$,#(39!123!9#(!$'O'$39!)3!')'O%'&93!P!@'(%3(3&!';%#9!(,<3;39!)3!3X,$,3($,'Y!

%,3(3(!@'P#&39!O#9,A,;,)')39!)3!$2;%,<'&!GS,%#9!P!@'(%3(3&!2('!O#9,$,I(!<3(%'V#9'N!Z'P!

3<,)3($,'9!)3!123!';E2('9!O&0$%,$'9!O#9,%,<'9Y!$#@#!3;!&39O3%#Y!;'!E&'%,%2)Y!3;!$2,)')#!

$#@O'9,<#!)3!;'9!O3&9#('9!P!312,O#9Y!O#%3($,'(!2('!@'P#&!O&#)2$%,<,)')!P!3X3$%,<,)')!

[='@3&#(Y!3%!';NY!LMJJ\!:,(EH!3%!';NY!LMJK\!D3)3;,(EH2P9Y!3%!';NY!LMJK]N!+!O39'&!)3! ;'9!

3<,)3($,'9! P'! 3S,9%3(%39Y! 93! &312,3&3(! @09! 39%2),#9Y! O'&'! 3(%3()3&! $I@#! 39%#9!

$#@O#&%'@,3(%#9!O23)3(!;;3E'&!'!X#&@'&!O'&%3!)3!=2;%2&'9!-&E'(,.'$,#(';39!F#9,%,<'9!

[=-F#]!123!O&#@23<'(!3;!X;#&3$,@,3(%#!)3!929!O3&9#('9Y!;'!$#($,3($,'!)3!;#9!&3$2&9#9!

O9,$#;IE,$#9! O#9,%,<#9! P! ;'! &39,;,3($,'! O'&'! H'$3&! X&3(%3! '! ;'! ),9&2O$,I(! P! ;#9! $'@A,#9!

'A&2O%#9N!

4'@A,G(! 9#(! (3$39'&,'9! ;'! O239%'! '! O&23A'! )3! ,(%3&<3($,#(39! O9,$#;IE,$'9!

O#9,%,<'9! O'&'! )39'&&#;;'&! 39%3! %,O#! )3! $#@O#&%'@,3(%#9! P! 3(%3()3&! 929! 3X3$%#9! 3(!

),X3&3(%39! ),@3(9,#(39! )3;! 39O3$%&#! O9,$#9#$,';N! C(! $#(93$23($,'Y! 3(! 3;! O&393(%3!

39%2),#!O&#O#(3@#9!),93^'&!2('!,(%3&<3($,I(!O9,$#;IE,$'!O'&'!)39'&&#;;'&!P!@'(%3(3&!

2('! $2;%2&'! #&E'(,.'$,#(';! 3($'2.')'! H'$,'! ;#! O#9,%,<#Y! @3),'(%3! O&0$%,$'9! 123!

$#(%&,A2P'(!';!X;#&3$,@,3(%#!)3!#&E'(,.'$,#(39!@09!9';2)'A;39!P!&39,;,3(%39N!:3!O;'(%3'!

2('!O&,@3&'!X'93!)3!),'E(I9%,$#!,(,$,';!'!%&'<G9!)3;!ZCD-8#)3;_![ZC';%HP!`!D39,;,3(%!

-&E'(,.'%,#(Y!:';'(#<'Y!3%!';NY!LMJL]!)3!9';2)!P!&39,;,3($,'!#&E'(,.'$,#(';N!5('!93E2()'!

X'93! O'&'! ;'! O239%'! '! O&23A'! )3! ,(%3&<3($,#(39! 3(! %&39! 93(%,)#9N! ']! )3<#;2$,I(!

'O&3$,'%,<'! )3! &392;%')#9! )3! ;'! 3<';2'$,I(Y! A]! @,$&#a,(%3&<3($,#(39! 39O3$bX,$'9! O'&'!

X#@3(%'&!H0A,%#9!9';2)'A;39!93Ec(!;#!'&&#V')#!3(!3;!),'E(I9%,$#!P!$]!,(%3&<3($,I(!3(!;#9!

;b)3&39!O'&'!O#(3&!3(!O&0$%,$'Y!)39'&&#;;'&!P!&3$#(#$3&!;#9!$#@O#&%'@,3(%#9!39O3&')#9!

$#(! 3;! $'@A,#! $2;%2&';N! >'! %3&$3&'! P! c;%,@'! X'93! %,3(3! $#@#! #AV3%,<#! 3<';2'&! ;'!

9#9%3(,A,;,)')!)3!;#9!3X3$%#9!)3!;'9!,(%3&<3($,#(39!3(!3;!%,3@O#N!4'@A,G(!93&0!(3$39'&,#!

),93^'&!P!<';,)'&!2(! ,(9%&2@3(%#!O'&'!@3),&! ;#9!$#@O#&%'@,3(%#9!39O3&')#9!3(!39%'!

$2;%2&'!O#9,%,<'N!:3!O&#O#(3!2(!39123@'!;#(E,%2),(';!)3!@3),$,I(!'!%&39!%,3@O#9![4J!

F&3,(%3&<3($,#(39Y!4L!F#9%a,(%3&<3($,#(39!P!4R!B#;;#da2O!O'&'!39%,@'&!;'!3X3$%,<,)')!)3!

;'9! ,(%3&<3($,#(39]N!C;!$#(#$,@,3(%#!E3(3&')#!O#()&0!3(!3<,)3($,'!3;! ,@O'$%#!)3! ;'9!
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,(%3&<3($,#(39!3(!3;!$'@A,#!$2;%2&';!P!%'@A,G(!$I@#!39%3!$'@A,#!,($,)3!3(!3;!A,3(39%'&!

)3! ;#9! 3@O;3')#9Y! 3(! ;#9! &392;%')#9! #&E'(,.'$,#(';39! %';39! $#@#! 3;! )393@O3^#! ,(! P!

3S%&'a&#;Y!P!3(! ;'!&39,;,3($,'!#&E'(,.'$,#(';N!4'@A,G(!93!#A%3()&0(!A23('9!O&0$%,$'9!P!

;3$$,#(39!'O&3(),)'9!)3!;'!O239%'!3(!@'&$H'!)3!$'@A,#9!$2;%2&';39!O#9,%,<#9N!

'

!"#$%"&'-"1,)),-*'-"'.!2%"!,',&$,)2-,-'

>#9!()*+,-.(/'0',12+1/'32+/+4,151/'+4'+6'32(0+7,('-4-7-16!3&'(!;'9!9,E2,3(%39*!

B+:C!7N!FD-=C:-!"C!"7+?ef:47=-!ZCD-!["2&'$,I(!39%,@')'*!JL!@3939]N!

4,3@O#!%&'(9$2&&,)#*!K!@3939N!!

%(4,+8,916-:17-;4<'

o! &4,2+.-/,1/'7(4'5-2+77-;4'0'3+2/(41/'-=36-7151/'+4'+6'32(0+7,(>'3121'2+71)12'61'

-4?(2=17-;4' 4+7+/12-1' /()2+' +6' +4,(24(' +=32+/12-16' 2+6+.14,+' 5+6' @2+1'

$459/,2-16'5+'A6=9//1?+/'<'?-6(/(?B1'5+',21)1*(>'32(7+/(/'32+.-(/'5+'?(2=17-;4>'

13(2,17-;4'5+6'7(=-,C'5+'/+D92-515'0'/1695>'+,7E'

-AV3%,<#! ';$'(.')#! ';! JMMgN! C(! ;'9! O&,@3&'9! &32(,#(39! )3$,),@#9! 123! )3Ab'@#9!

93(%'&(#9!'@A'9!O'&%39![B#&)!P!567]!O'&'!39%'A;3$3&!;#!123!93!H'!)3(#@,(')#!/7:7-e!

FC-F>CN! C9%#! 93! &3';,.I! @3),'(%3! ;'! @3%#)#;#Eb'! )3! 7()'E'$,I(! +O&3$,'%,<'! 3(! )#9!

939,#(39!)3!W!H#&'9!$')'!2('N!C;!#AV3%,<#!)3!39%'!,(,$,'%,<'!X23!39%'A;3$3&!$I@#!)3A3(!

93&! ;#9! 3@O;3')#9! P! 3@O;3')'9!)3! B#&)!3(!2(! X2%2&#!O&IS,@#Y! 92! ,(%3&'$$,I(! $#(! ;'!

#&E'(,.'$,I(Y!$#(!;'!%3$(#;#Eb'Y!3(%&3!3;;#9!P!$#(9,E#!@,9@#!'!(,<3;!;'A#&';Y!X#&@'%,<#!P!

O3&9#(';![9';2)!O9,$#9#$,';]![/3&!+(3S#!J]N!C9%3!O&#$39#!%2<#!2('!)2&'$,I(!)3!)#9!@3939!

['A&,;!a!@'P#]N!+)3@09Y!'!39%#!93!;3!'$#@O'^I!)3!2(!?;#9'&,#!)3!;#9!%G&@,(#9![/3&!+(3S#!

L]! '$2^')#9! 3(! $')'! 0&3'! )3! %&'A'V#N! =#(! 3;;#! ;#! 123! 93! O&3%3()3! 39! 39%'A;3$3&! 2(!

#AV3%,<#!O'&'!123!;'9!X2%2&'9!,(%3&<3($,#(39!)3!39%3!O&#P3$%#!O23)'(!,&!#&,3(%')'9!H'$,'!

G;N!!

h'! 9'A3@#9! '! )I()3! 123&3@#9! ;;3E'&Y! $#(! ;#9! &392;%')#9! )3! ;'! O&,@3&'! 3<';2'$,I(!

9'A&3@#9!)3!12G!O2(%#!O'&%,@#9Y!P!3(!$#(93$23($,'!93!O'2%'&#(!;'9!,(%3&<3($,#(39!'!

@#)#!)3!O23(%3!3(%&3!;#9!)#9!O2(%#9N!
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e#!#A9%'(%3Y!(#!X23!H'9%'!3;!JJ!)3!93O%,3@A&3!$2'()#!93!O2)#!&3';,.'&!2('!&32(,I(!$#(!

;'!),&3$$,I(!E3(3&';!P! ;#9!),X3&3(%39!0&3'!@'('E3&9!P!E3&3(%39Y!)#()3!93!O&393(%I!3;!

O&#P3$%#N!4'@A,G(!93!H,.#!)3!;'!@,9@'!X#&@'!$#(!;'!&3O&393(%'$,I(!9#$,';![9,(),$'%#9]!

3;!LK!)3!93O%,3@A&3Y!)3!;#9!123!#A%2<,@#9!3;!<,9%#!A23(#N!!

!

o! F-/-,1' +4' 61/' -4/,1617-(4+/' 3121' ()/+2.12' =+,(5(6(DB1' 5+' ,21)1*(' 0'

71217,+2B/,-71/'5+'61/'5-?+2+4,+/'3(/-7-(4+/'5+4,2('5+'61'G17,(2B1E'

-AV3%,<#!';$'(.')#!';!JMMgN!"2&'(%3! ;#9!)#9!O&,@3&#9!@3939! %&'9! ;'! ,($#&O#&'$,I(!';!

O&#P3$%#! [@'&.#! P! 'A&,;]! X2,@#9! <,9,%'()#! ;'9! ),X3&3(%39! O;'(%'9Y! 9,3@O&3! $#(! 2('!

O3&9#('!)3!&3X3&3($,'!)3(%&#!)3!39%'9N!!

629%#! 3;! O&#P3$%#! $#@3(.I!)2&'(%3!2(!O3&,#)#!)3! CD4C! P! ';E2('9!O;'(%'9! (#! %3(b'(!

O&#)2$$,I(Y!O#&!;#!123!39%3!O&#$39#!93!')'O%I!'!;'9!(3$39,)')39!)3!;'!#&E'(,.'$,I(!P!93!

';'&EI!2(!O#$#!@09!3(!3;!%,3@O#N!!

+12b!%'@A,G(!93!92@'!3;!$#(#$,@,3(%#!9#A&3!3;!3(%#&(#!')12,&,)#!'!O#9%3&,#&,!'!;#!;'&E#!

)3!39%#9!#$H#!@3939!)3!%&'A'V#!3(!B#&)Y!3(!3;!$2';!93!H'!')12,&,)#!2('!,)3'!@09!$;'&'!

)3! $I@#! X2($,#('! ;'! B'$%#&b'! 3(! E3(3&';! P! ;'9! ),X3&3(%39! 0&3'9! P! )3O'&%'@3(%#9! 3(!

O'&%,$2;'&Y!P!$I@#!93!&3;'$,#('(!2('9!$#(!#%&'9N!C9%#!'O#&%'&0!&#A29%3.!';!X2%2&#!O;'(!)3!

'$$,I(N!

!

o! #+?-4-7-;4' 5+' 6(/' 5-?+2+4,+/' /,1H+I(65+2/' J9+' 312,-7-312@4' +4' 61/' ?1/+/' 5+6'

32(0+7,(' K3E' +*E' LB5+2+/>' M,2++,' N+1=/>' O3+212-(/PE' &/,1' -4?(2=17-;4' +/'

4+7+/12-1'3121'3614-?-712'+6'32(7+/('5+'+.16917-;4>'-47690+45('61'5+?-4-7-;4'5+'

61'=+,(5(6(DB1'1'9,-6-:12'3121'32+/+2.12'61'7(4?-5+47-16-515E'

-AV3%,<#!';$'(.')#!';!JMMgN!"3!$'&'!';!)39'&&#;;#!)3;!$239%,#('&,#!39O3$bX,$#!),93^')#!

O'&'!B#&)!P!';!3(%3(),@,3(%#!)3!;'!O&#O,'!#&E'(,.'$,I(!)3!$'&'!'!;'!3<';2'$,I(!P!X2%2&'9!

,(%3&<3($,#(39Y!93!39%'A;3$3(!;#9!),X3&3(%39!(,<3;39!V3&0&12,$#9!#!:%'i3H#;)3&9*!

!! ?3&3($,'!
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!! F3&9#(';!4G$(,$#!P!+)@,(,9%&'%,<#!

a! +)@,(,9%&'%,<#!j!+(';,9%'!

a! F3&9#(';!4G$(,$#!

a! =##&),(')#&!j!:2O3&<,9#&!

a! F&#$399!=#'$H!#!:3(,#&!F&#$399!=#'$H!

!! -A&3&#!P!:2A';%3&(#!

a! -O3&'&,#!)3!O&#)2$$,I(![39O3$,';,9%']!

a! -O3&'&,#!)3!@'(%3(,@,3(%#!#!@'(%3(,@,3(%#!j!F&#)2$$,I(!

a! 63X3!)3!C12,O#!j!8#(,%#&!

!

o! %1=31Q1' 5+' 7(=94-717-;4' 0' /+4/-)-6-:17-;4' 5+6' 32(D21=1' +4' /9/' 5-?+2+4,+/'

+/,1=+4,(/E'

-AV3%,<#!';$'(.')#!';!JMMgN!:3!H'!3;'A#&')#!2(!O;'(!)3!93(9,A,;,.'$,I(!123!$23(%'!$#(!

2(!<,)3#!)3!2(!@,(2%#!)3!)2&'$,I(!3;!$2';!93&0!<,9,#(')#!V29%#!'(%39!)3!$#@3(.'&!3;!

$239%,#('&,#Y! )3! 39%'! X#&@'! (#9! '93E2&'@#9! 123! 3;! kO#&12Gl! P! 3;! kO'&'! 12Gl! )3;!

O&#P3$%#!123)3!$;'&#!P!39%G!O&393(%3!3(!3;!@#@3(%#!)3!3;'A#&'&!;'9!&39O239%'9N!C(!3;!

<,)3#!'O'&3$3&0!2('!X,E2&'!)3!&3X3&3($,'!)3(%&#!)3!B#&)![),&3$%#&!E3(3&';!#!),&3$%#&!)3!

&3$2&9#9!H2@'(#9]!P!)#9!X,E2&'9!3(!&3O&393(%'$,I(!)3!;'!5(,<3&9,%'%!6'2@3!7!P!3;!312,O#!

m+e4![),&3$%#&'!)3;!312,O#!m+e4!P!)#$%#&'()#!'!$'&E#!)3;!O&#P3$%#]!3SO;,$'()#!;'9!

A'939!)3;!O&#P3$%#N!

+)3@09Y!O'&'!$#@O;3@3(%'&!39%3!<,)3#!P!123!93!%3(E'!$#(#$,@,3(%#!3(!%#)'!;'!X'$%#&b'!

)3! ;'! 3S,9%3($,'! )3! 39%3! O&#P3$%#Y! 93! H'! ),93^')#! P! 93! ),X2(),&0! $'&%3;3&b'N! C;! $'&%3;!

O&#<,9,#(';!93!O23)3!<3&!3(!3;!+(3S#!RN!

!

#-1D4;/,-7(<'

o! M+'2+16-:12@'94'32(7+/('5+'5-1D4;/,-7('3/-7(/(7-16'1',21.C/'5+'61'=+,(5(6(DB1'

RS&TOU(5+6V'0'RS&TO%I+7HV>'9,-6-:145('5-?+2+4,+/'+/,21,+D-1/'5+'2+7(D-51'5+'

51,(/<'



!

! n!

•! %9+/,-(412-(' 3/-7(/(7-16' S&TO>' 136-715(' 1' ,(5(' +6' 3+2/(416' K=9+/,21'

2+32+/+4,1,-.1' 1' 4-.+6' +/,15B/,-7(P' +4,(24(' +=32+/12-16' 2+6+.14,+' 5+6'

@2+1'$459/,2-16'5+'A6=9//1?+/E'&6'79+/,-(412-('/+'39+5+'2+/3(45+2'(46-4+'

(' .+2/-;4' 313+6' 0' 6@3-:>' /+DW4' /+' 5+?-41' 7(4' 14,+2-(2-515E' L1'

79=36-=+4,17-;4'5+6'79+/,-(412-(',-+4+'941'59217-;4'5+'XYZ[\'=-49,(/E'

:3!&39O#()3!V2(%#!$#(!3;!O2(%#!9,E2,3(%3N!

•! %9+/,-(412-(' 5+' =+5-51/' 3121' 6(/' 7(=3(2,1=-+4,(/' 3(/-,-.(/'

796,9216=+4,+'5+/+15(/>'+/3+7B?-7(/'5+6'+4,(24('+=32+/12-16' 2+6+.14,+'

5+6'@2+1'$459/,2-16'5+'A6=9//1?+/>'5-/+Q15('+4'61'?1/+'14,+2-(2E'

-AV3%,<#!';$'(.')#!';!UTgN!+;!&39O3$%#!)3;!=239%,#('&,#Y!(#!9#;#!93!H'!%3(,)#!3(!$23(%'!

X,(';@3(%3! 3;! $239%,#('&,#! O9,$#9#$,';! ZCD-Y! 9,(#! 123! 93! ;3! H'(! 92@')#! #%&#9!

,(9%&2@3(%#9! )3! @3),)'N! +! 9'A3&*! F#9,%,<3! >3')3&9H,O! +99399@3(%! :$';3! [F>+:]Y!

=#'$H,(EaA'93)!>3')3&9H,O!:$';3![=>:]!3(!929!)#9!<3&9,#(39![3@O;3')#!P!;b)3&]Y!3;!439%!

)3! ;'9!LM!X&'939Y!P!3;!$239%,#('&,#!123!93!H'!3;'A#&')#!'!@3),)'!O'&'!B#&)![==-F#!o!

=239%,#('&,#!)3!=2;%2&'!-&E'(,.'$,#(';!F#9,%,<']N! C9%3!c;%,@#! 93!)39'&&#;;I!3(!A'93!'!
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