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"#!$%$&'(!)*+(,&!-)$./!0!&1&,2&,!3-!$4)&2.'&5!6&!7,%$&(/!&(!6&!6#,&!)*+(,&!8.)93&!-#1!

3%./!)&!3*:%''&#,!&(!)&!3-!7,%;.(4<!

=%'!7,&$.&,!/%#2.!/&,-!)&!,4(-;3.,5!)&!7,4/&,>&,!%#!)&!7,%$%#>%.,!3-!/-'(4!)-'/!(%#/!

/&/!434$&'(/5!7:?/.@#&/!&(!$&'(-#15!.').>.)#&3/!&(!/%2.-#1<!!

A&! ,&/7&2(&,-.! (%#(&/! 3&/! 7&,/%''&/5! 3&#,! -#(%'%$.&! &(! 3&#,! >%3%'(45! /-'/! -#2#'&!

)./2,.$.'-(.%'!/&3%'!3&#,!4(-(!%#!3&#,/!2%'>.2(.%'/<!A*.'(&,>.&'),-.!7%#,!3&/!7,%(4B&,!/.!&33&/!

/%'(! -88-.;3.&/5! >#3'4,-;3&/! %#!$&'-24&/! )-'/! 3&#,! .'(4B,.(4! %#! 3&#,! ).B'.(4<!=+$&! /%#/! 3-!

2%'(,-.'(&5!6&!'&!8&,-.!7-/!#/-B&!)&!$&/!2%''-.//-'2&/!2%'(,&!3&/!3%./!)&!3*:#$-'.(4<!!

A*.'8%,$&,-.! 3&/! 7-(.&'(/! )&/! )42./.%'/! &'>./-B4&/5! )&! 3&#,/! ,-./%'/! &(! )&! 3&#,/!

2%'/4@#&'2&/<!

A&! '&! (,%$7&,-.! 6-$-./! 3&#,! 2%'8.-'2&! &(! '*&173%.(&,-.! 7-/! 3&! 7%#>%.,! :4,.(4! )&/!

2.,2%'/(-'2&/!7%#,!8%,2&,!3&/!2%'/2.&'2&/<!!

A&!)%''&,-.!$&/!/%.'/!0!3*.').B&'(!&(!0!@#.2%'@#&!$&!3&/!)&$-')&,-<!A&!'&!$&!3-.//&,-.!

7-/!.'83#&'2&,!7-,!3-!/%.8!)#!B-.'!%#!3-!,&2:&,2:&!)&!3-!B3%.,&<!

")$./!)-'/!3*.'(.$.(4!)&/!7&,/%''&/5!6&!(-.,-.!3&/!/&2,&(/!@#.!$&!/&,%'(!2%'8.4/<!C&D#!0!

3*.'(4,.&#,!)&/!$-./%'/5!6&!,&/7&2(&,-.!3&/!/&2,&(/!)&/!8%?&,/!&(!$-!2%')#.(&!'&!/&,>.,-!7-/!0!

2%,,%$7,&!3&/!$E#,/<!

A&! 8&,-.! (%#(! 7%#,! /%#3-B&,! 3&/! /%#88,-'2&/<! A&! '&! 7,%3%'B&,-.! 7-/! -;#/.>&$&'(! 3&/!

-B%'.&/<!A&!'&!7,%>%@#&,-.!6-$-./!3-!$%,(!)43.;4,4$&'(<!

A&! 7,4/&,>&,-.! 3*.')47&')-'2&! '42&//-.,&! 0! 3*-22%$73.//&$&'(! )&! $-! $.//.%'<! A&!

'*&'(,&7,&'),-.!,.&'!@#.!)47-//&!$&/!2%$74(&'2&/<!A&!3&/!&'(,&(.&'),-.!&(!3&/!7&,8&2(.%''&,-.!

7%#,!-//#,&,!-#!$.&#1!3&/!/&,>.2&/!@#.!$&!/&,%'(!)&$-')4/<!!

A*-77%,(&,-.!$%'!-.)&!0!$&/!2%'8,9,&/!-.'/.!@#*0!3&#,/!8-$.33&/!)-'/!3*-)>&,/.(4<!

F#&! 3&/! :%$$&/! &(! $&/! 2%'8,9,&/! $*-22%,)&'(! 3&#,! &/(.$&! /.! 6&! /#./! 8.)93&! 0! $&/!

7,%$&//&/!G!@#&!6&!/%./!)4/:%'%,4!&(!$47,./4!/.!6*?!$-'@#&<!
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! &'! "#$%&''&(#! )*#+',$-*&! ./)0(! )*+,-./01! .'! 2'*34! 56',! 7/! 89-1/,! :;<600/'*!

.;+=9:'/*!>/!1*9=9-:!/1!./!?*+,-./*!:/!2'*34!@/!=6',!*/7/*>-/!?6'*!>/:9!/1!?6'*!:;/0,/7A:/!./!760!

>'*,',!/0!B<-*'*C-/!D*1<6?+.-E'/!F!G901/,4!

!

&'!1$2,&(#!3+42&4,!)56..(!H-*/>1/'*!./!1<I,/4!@/!1/!*/7/*>-/!?6'*!1/,!067A*/'J!

>60,/-:,!/1!?6'*!:;/0>9.*/7/01!./!>/!1*9=9-:4!K'!9,!,'!7/!*/>9.*/*(!7/!761-=/*!.90,!:/,!767/01,!

0+>/,,9-*/,(!?9*86-,!7L7/!7/!*/7/11*/!.90,!:/!.*6-1!></7-04!B/!1*9=9-:!8'1!:60C!79-,!2;/0!,'-,!

.;9'1901!?:',!8-/*!/1!2/!1/!:/!.6-,4!K9!*-C'/'*!,>-/01-8-E'/!0;/,1!?:',!F!.+7601*/*!/1!2;/,?I*/!/0!

9=6-*!+1+!F!:9!<9'1/'*4!M'/!>/!1*9=9-:!,6-1!:/!*/8:/1!1901!./!760!*/,?/>1!E'/!./!79!*/>6009-,,90>/4!

!

&'!"#$%&''&(#!0&#78!90:;<=6<>(!7/7A*/!.'!2'*3!/1!90>-/0!?*+,-./01!.'!B6::IC/!

091-609:!./!B<-*'*C-/!D*1<6?+.-E'/!/1!K*9'7916:6C'/4!56',!7/!89-1/,!:;<600/'*!.;+=9:'/*!>/!

1*9=9-:!9'16'*!./!:9!?+.9C6C-/!/0!><-*'*C-/(!.679-0/!?6'*!:/E'/:!=6',!7N9=/O!1*90,7-,!=61*/!

/01<6',-9,7/4!@/!=6',!*/7/*>-/!><9:/'*/',/7/01!?6'*!7;9=6-*!9>>67?9C0+!/1!>60,/-::+!.90,!

>/!?*62/14!!!

!

! &'!"#$%&''&(#!?8#@A&!5/B<>1(!7/7A*/!.'!2'*34!P/*>-!?6'*!=61*/!A-/0=/-::90>/(!=6,!

?*+>-/'J!>60,/-:,!/1!=6,!/0>6'*9C/7/01,4!56',!9=/O!,'!7/!1*90,7/11*/!=61*/!.3097-,7/!9'!

.+A'1!./!>/!1*9=9-:!:6*,!.;'0/!/01*/='/(!/1!2/!=6',!/0!,'-,!*/>6009-,,9014!@/!=6',!*/7/*>-/!.;9=6-*!

9>>/?1+!./!2'C/*!>/!1*9=9-:!9'16'*!./!:9!,-7':91-60(!.679-0/!670-?*+,/01!F!:;Q>6:/!./!B<-*'*C-/!

.601!=6',!L1/,!:/!.-*/>1/'*4!!!

!

! &'!1$2,&(#!16)<.96!)C#+DD&(!7/7A*/!.'!2'*34!@/!1/!*/7/*>-/!.;9=6-*!9>>/?1+!./!

2'C/*!760!1*9=9-:!/1!./!7;9=6-*!9>>67?9C0+!.I,!7/,!?*/7-/*,!26'*,!.;-01/*091(!/1!7L7/!./!79!

?*/7-I*/!C9*./4!K9!,37?91<-/(!1/,!E'9:-1+,!><-*'*C->9:/,!/1!160!911*9-1!?6'*!:;/0,/-C0/7/01!8601!

./!16-!'0/!,6'*>/!.;-0,?-*91-60!?6'*!79!?*91-E'/!8'1'*/4!M'/!>/!1*9=9-:!,-C0/!->-!:;/J?*/,,-60!./!

79!,-0>I*/!C*91-1'./4!!!

!

! &'!1$2,&(#!5:.E!F$(+'(!7/7A*/!.'!2'*34!@/!1/!*/7/*>-/!.;9=6-*!9>>/?1+!./!2'C/*(!

9-0,-!E'/!./!?9*1->-?/*!F!760!1*9=9-:4!K/,!>60,/-:,!601!+1+!?*+>-/'J!/1!160!/0C6'/7/01!761-=9014!

K60!/0C9C/7/01!?6'*!:;/0,/-C0/7/01!9-0,-!E'/!?6'*!:;9,,6>-91-8!9=/>!RSTD*1<6!/1!:9!UDD(!

8601!./!16-!'0/!,6'*>/!-0,?-*901/!?6'*!7/,!?*6><9-0/,!900+/,4!!
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! )6'*!>677/0>/*(!9'!,/*=->/!./!><-*'*C-/!6*1<6?+.-E'/!/1!1*9'7916:6C-E'/!.'!BRS!./!

G901/,!W!&'!H*!H/0-,!X&&UK(!></8!./!,/*=->/(!7/*>-!?6'*!=61*/!>608-90>/!/1!=61*/!,6'1-/0!

16'1!9'!:60C!./!760!>'*,',4!&'J!H*!U6?<-/!KDSBR&YU(!E'-!7;9!89-1!.+>6'=*-*!:9!><-*'*C-/!./!

:9!79-0(!H*!Z/=-0![\S]^_^\K(!H*!T'-::9'7/!T&H[]^H(!H*!P9*>!B&))^]]Y(!H*!T'3!

)Y^KS4!P/*>-!./!7;9=6-*!1*90,7-,!=6,!,'*,?+>-9:-1+,!*/,?/>1-=/,!/1!=61*/!/J?+*-/0>/(!16'26'*,!

.90,!'0!/,?*-1!./!>67?9C06009C/!9C*+9A:/4!!

&'J!H*!`6900!5&\^GG^!/1!H*!`60-,!MSYG^KK^4!56',!9=/O!16',!:/,!./'J!?9*1->-?+!F!760!

1*9=9-:! ./! 1<I,/! /1! 2/! =6',! /0! */7/*>-/!+06*7+7/01! a! K*9=9-::/*! 9=/>! =6',! 9! 16'26'*,! +1+!

9C*+9A:/(!/1!?:9-,901/*!9=/>!=6',!:;+19-1!16'1!9'19014!

&'J!90>-/0,!></8,(!H*!P-b/!)^\UYT&GK(!H*!B+>-:/!KD&G^G(!H*!P9*-/!]^K^5^(!H*!Z9*-7!

P^UU^HY4!!

&'J!H6>1/'*,!.'!A'*/9'!.;F!>c1+(!H*!B<*-,16?</!B&\]Y^\!/1!H*![/0297-0!BR&)&K4!561*/!

.+?9*1!.'!BRS!7/!?/-0/!+06*7+7/01!a!_*9??/*!F!=61*/!?6*1/!9!+1+!'0!?'*!A60</'*4!K9E'-0,!

79-,!16'26'*,!A-/0=/-::901,(!=6',!9::/O!7/!790E'/*4!&-0,-!E';9'J!H*!&*1<'*!\^G&S]K(!H*!

_*90d6-,! ]&K&UK^(! H*! _*90d6-,! e9=-/*! ]&P[^\K(! H*! @':-/0! P&]]^K4! 561*/! ,191'1!

.;90>-/0!>6f-01/*0/(!06'=/9'!></8(!9!*/0.'!:/,!*/:91-60,!=*9-7/01!9C*+9A:/,4!56',!7;9=/O!+1+!

-0.-,?/0,9A:/,!1901!:6*,E'/!=6',!+1-/O!=-/'J!-01/*0/,!E'/!:6*,E'/!=6',!L1/,!./=/0',!></8,4!!

! ]/,!E'9:-1+,!><-*'*C->9:/,!/1!<'79-0/,!./!><9>'0!.;/01*/!=6',(!:;97A-90>/!./!1*9=9-:(!

8601! :9! 86*>/! .'! ,/*=->/! G9019-,4! U63/O! 16',! 9,,'*+,! ./! 760! ?*6860.! */,?/>1! /1! ./! 79!

*/>6009-,,90>/!:9!?:',!1619:/4!!

!

g!:;Y0,1-1'1!./!:9!79-0!h!H*!)<-:-??/![^]]^Pi\^(!H*!^1-/00/!T&YUG^(!H*!K<-/**3!

]DS[^\U&B(!H*! ]'.6=->!&\HDSYG(!H*!P9*>! ]^\D`(!H*!&:/J90.*/! _DS\GY^\(!H*!

`=/,! Z^\@^&G(! H*! `=/,! [DS@S(! H*! _:6*/! &00/! ]^BDM(! H*! 5->16*! ]^UKY^GG^(! H*!

`6',,6'8!K&GXYG(!H*!_:6*/01!P^K&Y\Y^(!H*!P9*-/!)DS^H\&U(!H*!)*'0/!&]YT&GH!

)^\\YG4!@/!7/!*/>6009-,!>677/!><90>/'J!.;9=6-*!?'!A+0+8->-/*!./!=61*/!/J?+*-/0>/!/1!./!

=61*/!/0,/-C0/7/014!B;/,1!C*j>/!F!=6',!E'/!760!6*-/0191-60!?*68/,,-600/::/!,;/,1!>608-*7+/(!/1!

7L7/!?*+>-,+/(!9'16'*!./!:9!><-*'*C-/!./!:9!79-04!5/'-::/O!*/>/=6-*!F!1*9=/*,!>/,!E'/:E'/,!:-C0/,!

:/!1+76-C09C/!./!760!?:',!?*6860.!*/,?/>1!/1!7/,!*/7/*>-/7/01,!:/,!?:',!,-0>I*/,4!

!

&'!,/*=->/!./!><-*'*C-/!6*1<6?+.-E'/!.'!BR!./!U1!G9O9-*/!h!H*!]9'*/0>/![YTDKK^(!H*!

]'>! UDS[YTDS(! H*! e9=-/*! R^P^\`(! H*! _:6*/01! @&P&\H(! H*! 5-0>/01! TY\&\H(! H*!

@/*/73!UYPDG4!P/*>-!?6'*!>/,!A60,!767/01,!/1!:;/0,/-C0/7/01!E'/!=6',!7;9=/O!1*90,7-,4!
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P/,!?*/7-/*,!A:6>,!/0!9'16067-/!601!/'!:-/'!></O!=6',(!1+76-C0901!=61*/!>608-90>/(!/1!2/!=6',!

/0!,'-,!*/>6009-,,9014!!

!

&'!,/*=->/!./!><-*'*C-/!-08901-:/(!061977/01!.;6*1<6?+.-/!?+.-91*-E'/!/1!9'J!)*!&016-0/!

R&P^](!H*!^7790'/::/!P&`\&\TS^(!H*!&016-0/!BR&]D)YG(!H*!B3*-::/!H^B&GK^(!

H*! U6?<-/! TSY]]&\H4! ]6*,! ./!760! ?*/7-/*! ,/7/,1*/(! =6',!7;9=/O! /0,/-C0+! :9! *-C'/'*(!

-0.-,?/0,9A:/!?6'*!>/!7+1-/*4!

!

! &!79!./'J-I7/!=-::/!./!>l'*!E';/,1![6*./9'J!h!9'J!)*!)<-:-??/!)^]YUUY^\(!)*!5-0>/01!

B&UD]Y!/1!H*!R',,/-0!BRDSTR\Y!?6'*!9=6-*!9>>/?1+!./!7/!*/>/=6-*!.90,!:/'*!,/*=->/4!&'J!

H*! P9*-/f]9'*/! &[Y! BR&R]&(! H*! &09m,! H^]TD5^(! H*! &:/J90.*9! ^\[]&GH(! H*!

&7-*6'></!H&RP&P(!H*!)9,>9:!]SBY&GY(!H*!B<:6+!KY^\G`(!H*!\9?<9/:![]&MS^\4!

P/*>-!?6'*!>/!,/7/,1*/!><9:/'*/'J!/1!*-></!/0!9??*/01-,,9C/!.90,!'0/!97A-90>/!./!1*9=9-:!,-!

A-/0=/-::901/4!

!

4$%5$/5%677&3!!

P60!8*I*/!U1/=/0(!7/,!?9*/01,(!_*90>b!/1!P9*1-0/!)^BR^S\!,90,!E'-(!16'1!>/:9!0;9'*9-1!

?9,!+1+!?6,,-A:/4!P/*>-!./!=61*/!,6'1-/0!.90,!7/,!+1'./,4!B;/,1!=61*/!?*+,/0>/!.90,!79!=-/!E'-!

7/!?6',,/!F!7/!.+?9,,/*!/1!F!./=/0-*!><-*'*C-/0!9:6*,!E'/!*-/0!0/!7;3!?*+.-,?6,9-14!56',!9=/O!

.n!,'A-*(!.'*901!>/,!900+/,(!760!,1*/,,!/1!7/,!<'7/'*,4!561*/!8-/*1+!/,1!760!761/'*!./!=-/4!@/!

:/'*!.6-,!16'1!/1!7/,!*/7/*>-/7/01,!-08-0-,!:/'*!*/=-/00/01!/0!?*/7-/*!:-/'4!@/!=6',!9-7/!a!

!

4$%&)$5%6)3$

H/!:60C'/!.91/(!T9/:(!]6'-,!/1!P9*-04!56',!*/1*6'=/*!/,1!'0!A60</'*!/1!A-/0!E'/!1*6?!

*9*/(!>/,!767/01,!,601!'0-E'/,(!-7?6*1901,!/1!-01/0,/,!?6'*!76-4!@/!=6',!9-7/!a!

&! 7/,! 97-,(! Z9*:(! ]-,9(! ]6'-,f)9>c7/(! &:->-9(! &./:-0/(! G->6:9,(! @+*c7/(! ]9'*/(!

D?<+:-/!/1!X-::34!S0!>'*,',!./!7+./>-0/!?9*19C+4!K901!./!767/01,(!./!=639C/,(!./!=9>90>/,(!

.;+761-60,(!./!,6'=/0-*,4!56',!7;9=/O!>60,1*'-1(!/1! 2/!,'-,!./=/0'!>/:'-!E'/!2/!,'-,!C*j>/!F!

=6',4!@/!=6',!9-7/!a!

! &!79!?/1-1/!97-/(!Q:-,9(!?6'*!,9!?*+,/0>/(!,60!9-./(!,60!,6'1-/0!/1!,60!976'*4!K'!7;9,!

+06*7+7/01!9-.+!?6'*!>/11/!1<I,/!/1!7;9,!A/9'>6'?!,6'1/0'4!!

! ^1!16',!7/,!9'1*/,!97-,!/1!>6f-01/*0/,(!E'-!601!>601*-A'+!F!89-*/!>/!E'/!2/!,'-,!./=/0'(!

./! ?*I,! >677/! ./! :6-0!h! @6<9009(!5->16*-9(! [9,-:/(! K90C'3(!&*09'.(! Q7-:-/(!P9*-60(! Y0/,(!

P91<-:./(!&00-/(!P9*-/(!@':-/(!B<:6+(!P9*-/fU6?<-/(!&7/:-/(!]9'*9(!P9060(!U9*9<o!

! 561*/!97-1-+!/,1!?*+>-/',/!/1!16'1!>/:9!/,1!C*j>/!F!=6',4!!
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4$%&)$-28610&(1&)3$$

! &'J!>6f-01/*0/,!6*1<6?+.-,1/,!09019-,(!?:',!=-/'J(!F!>677/0>/*!?9*!Y,79q:!r79><-0s!

9=/>!E'-!2;9-!?9,,+!./!1*I,!A60,!,/7/,1*/,!/1!E'-!7/!89-1!16'26'*,!9'1901!*-*/(!&:/J-,!?6'*!160!

<'76'*! /1! 19! A600/! <'7/'*(!P60-9! /1! 061*/! ?9,,-60! >677'0/(! 9-0,-! E'/! ]'>-/(!P3f590(!

&'*6*/!/1!T'-::9'7/4!P/,!>6f-01/*0/,(!?:',! 2/'0/,(!@':-/0(!B6*/01-0(!Q7-:-/(!@/90!T(!P9*-/(!

M'/01-0(!B+>-:/(!P9060!/1!)-/**/!]6'-,4!

U90,!6'A:-/*!+=-./7/01!7/,!>6f-01/*0/,!./!?*676(!@/90!/1!R/0*-(!,'*!E'-!2/!?/'J!>67?1/*!

/1!E'/!2;9??*+>-/!*/1*6'=/*4!!

P/*>-!16'1!.;9A6*.!?6'*!=61*/!9-./!.90,!79!1<I,/(!>9*!,90,!=6',(!>/:9!0;9'*9-1!?9,!+1+!

?6,,-A:/4!P/*>-! +C9:/7/01!.;9=6-*! ?9*19C+! >/!A6'1! ./! ></7-0!E';/,1! :;-01/*0914!56',! :;9=/O!
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