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8=&!0*1*4*!;%88%8!6*!256*&',!.,1!/*),'0*!)*8,'$*8,&*!,#,&!6*1$*)!,:,&!$=05'*!*0,'$,/!

.,1! 9'-1%8=&,)! D1*)%&8! )9''%&$(/3! ,')! ='%1%)! 0%! <1*<1=-*-,)! 4*11%;,3! %'6*='%1! )1*-!

2*&,/'*-,'$*8,!6*!8,&58!21*D-'*$*!,/'*$'*1,&0*!)9''%&$(/!6*!1%<=1!*-$,/-,1!nQ_oO!



!

! )"

Q^^\x0*! C=1*''%3! 0%;%! %#! )*$,)! 7()($(! ,'*! 0%;%! 75)8*)! )*8$*! *-),&',+,!

&*0*&,7'*!9'-1%8=&,)!M*&*1%->15&!$%&7*-=8-1,)-,D!4,;%#%!)(7%8'%!0%;%!,7,!)9''%&('0(+(&(!

.,'0,1$,/-,1!nQ\oO!!

Q^^^x0%!@1O!C=$%8=!j*14*''=--,3!L*4-1=&!F<%!,'*!,/!.,1',+,!,:,&0*!<,*#=*'*)-1,)!)*$,)!

4*11%;,8,&,!,4%-!*--,!6*!Paaa!7('(&0%!7%7(&'%0(!n^oO!B>7'*',)'*!?=1-=&!6*!%1)%0%/'%1(&(&!

Q^\aN',!7(''%10%!-%&($'%&%&!7%)'%/($(!j*14*''=--,!-%1%D(&0%&!7*&,'*&$,/!='09!nQ]oO!

PaaQ!7('(&0%!E,*#=8912*17z!<,7%8%7%!8515'05!n^oO!!

PaaP!7('(&0%3!4,;%#!A'$%&7%N0%!-,4%1,!)9''%&($!,:,&!=&%7'%&0(!n^oO!!

PaaV! 7('(&0%! j*14*''=--,3! *&0=0=&-,)3! =1-=<*0,)3! &>1='=M,)3! <*1,=0=&-%'3! =1%'! 6*!

$%)8,''=D%8,7%'!4*11%;,'*1!,:,&!,0*%'!D1*)%&8!7>&-*$,&,!)*/D*--,!nQ_3!Q^oO!!

PaaZ!7('(&0%!AB@!e(0%!6*!R'%:!@%,1*8,!9'-1%8=&,)!)9''%&($(!0,/!;*),$',+,&0*!)*$,)!

4*11%;,8,&,!,:*1*4*)!/*),'0*!2*&,/'*--,!n^3!PaoO!

A4@4B!UTb]WZbSS_`T&T&!)WXhd_!>]O#!<bgTZT$TiT!

"'-1%8=&,)!0,8*)8,7=&3!0=)9!8*:,4,!.,1!0,8*)8,7=&!-*)&,+,!='%1%)!8(&(D'%&0(1('(1O!

@=)97%!>#25!8*:,4,',)3! 89! ,:*1,+,&*3!2*1,'$*!$9)%6*$*-,&*!6*!0=)9'%1(&! D%1)'(!25:!

7=+9&'9+9&%! .%+'(0(1O! "'-1%8=&,)! 4,;%#'%13! .9! >#*'',)! 8%7*8,&0*! )*$,)! )*8,$,&0*!

8*:,4,! 6*! ;%88%8! .,1! <1=8*051*! ,#,&! 6*1*.,'$*)-*0,1! nPQoO! "'-1%8=&,)! .,1! 4,;%#! ='%&!

<,*#=4*11%;,!%'*-,!0*!.9!.*&#*18,#!>#*'',)!8%7*8,&0*3!0=)9!8*1-',+,&,!-%&($%!6*!79$9/%)!

0=)9'%1%!0=+190%&!#%1%1!6*1$*0*&!7%'&(#4%!$,&*1%',#*!7%<('%1!5#*1,&0*!;%1*)*-!*-$*!

7*-*&*+,&*! 8%;,<-,1O!B9&9&!&*0*&,3!)*8,4,!949&!$,&*1%',#*!='$%7%&!7%<('%1'%! -*$%8!

*--,+,&0*! 4*11%;,! *7'*$,&!)*8,'$*8,0,1O!B>7'*',)'*!<,*#=4*11%;,! 4,;%#(&!=8-*=-=$,'*1!

8(1%8(&0%! :*61*0*),! 79$9/%)! 0=)9'%1%! 6*! *&! )1,-,)! 7%<('%1%! f8,&,1'*13! 0%$%1'%13!

$9)=#%g!#%1%1!6*1$*!1,8),!%#%'0(+(!.,'0,1,'$,/-,1!n\oO!!

A4@4D!UTb]WZbSS_`T&T&!/bYb$$bST!

"'-1%8=&,)! -,-1*/,$'*13! ! Pa! )?#! ='%&! ,&8%&! ,/,-$*! %1%'(+(&(&! 5#*1,&0*),!

0979'%$%7%&! 6*! .,7='=M,)! ='%1%)! #%1%18(#! ='%&! $*)%&,)! 0%'2%'%10(1! nPP3! PVoO! B9!

-,-1*/,$'*13!.%8,-!.,1!:%')%'%$%!D*&=$*&,!,'*3!D%1)'(!7%<(0%),!4,8,$'*1!%1%8(&0%),!-5$!

%1%75#'*1,&!05#*&8,#'*/$*8,&*!6*!<%1:%'%&$%8(&%!&*0*&!='%.,',1'*1l!>1&*)!='%1%)!)%-(p

)%-(!%1%75#'*1,!0,D*1%&8,7*'!-,-1*/,$!7='97'%3!)%-(p8(6(!%1%75#'*1,!,8*!)%6,-%87=&!7='97'%!

%7(1$%7(! 8%+'%1'%1O! B9! -51! >#*'',)'*1,&! 0,/! -%/(&(&! <%1:%'%&$%8(&0%&! .>.1*)! -%/(&(&!

<%1:%'%&$%8(&%!)%0%1!-(..,!9729'%$%!%'%&'%1(!='09):%!D%#'%0(1!nPVoO!

"'-1%8=&,)! *&*1M,3! =-=$=-,63! 2(0%! ;%#(1'%$%3! $*0,)%'3! -*)8-,'! 6*! $%'#*$*!

.,1'*/-,1$*!2,.,!:*/,-',!*&058-1,7*'!9729'%$%'%1!,:,&!>&*$',!D%70%'%1!8%+'%$(/-(1O!̀ ',&,)!



!

! *"

%'%&0%! ,8*! 9'-1%8=&,)! 4,;%#'%1! 4*11%;,3! -*0%6,3! -%&(! 6*! 0=)9! 0,8*)8,7=&! %'*-'*1,&0*!

7%72(&!='%1%)!)9''%&('$%)-%0(1O!?%88%8,7*-3!0%;%!75)8*)!0=)9!=&%1($(3!0%;%!05/5)!

)966*-3! 0%;%! %#! )%&%$%3! 0%;%! %#! '%-*1%'! -*1$%'! ;%8%13! 0%;%! %#! <=8-=<*1%-,D!

)=$<',)%87=&!2,.,!%6%&-%M'%1%!8%;,<-,1!nP[oO!!

E,*#=!*-),8,!7%&,!<,*#=*'*)-1,)!*-),3!*'*)-1,)!%'%&!/,00*-,3!<='%1,#%87=&3!2*1,'$*!

6*! )1,8-%'! %'%&(&! 2*&,/'*$*8,! 2,.,! -*$*'! *'*)-1,)8*'! 6*! $*)%&,)! %'%&'%1(&! D,#,)8*'!

*-),'*/,$'*1,&*! 6*! D*&=$*&'*1,&*! 0%7%&(1O! B9! *-),'*/,$'*1! 8=&949&0%3! )1,8-%''*10*&!

*'*)-1,)!2*:,/,!8(1%8(&0%!='9/%&!0*D=1$%87=&3!9'-1%8=&,)!D1*)%&8!8%'(&($'%1(&%!&*0*&!

='91O!I'0*!*0,'*&!-,-1*/,$'*1!.575-5'51!6*!.,1!-,-1*/,$!949&%!%)-%1('(1{!.9!-,-1*/,$!949!

,'*!)*$,)!0=)989!5#*1,&*!;%D,D!.,1!.%8(&:!9729'%&0(+(&0%3!7%'&(#4%!$,&*1%',#*!0=)9!

5#*1,&0*!.,1!)*8$*!*-),8,!='%1%)!-%&($'%&%&!)%6,-%87=&!='%7(&(!=1-%7%!:()%1(1!n_3!^oO!

E,*#=4*11%;,3!79)%1(0%!)(8%4%!.%;8*0,'*&!|B%8(&:'(!I'*)-1,D,)%87=&N!<1*&8,.,&*!

2>1*! :%'(/(13! 7%&,! .*',1',! $%'#*$*'*1*! *'*)-1,)! 2*1,',$,! 9729'%&0(+(&0%3! 8>#! )=&989!

$%'#*$*!2*&,/'*1!6*!.5#5'513!.>7'*4*!9'-1%8=&,)!-,-1*/,$'*1!51*-,1O!B91%0%!)9''%&('%&!

$%'#*$*'*1! 2*&*'',)'*! )96%183! 1=4;*''*! -9#9! 6*! .*',1',! 8*1%$,)! -51'*1,&,! ,:*1*&!

<,*#=*'*)-1,)! )1,8-%''*10,1O! B9! )1,8-%''*1! .,1! *'*)-1,)! 75)5&*! $%19#! )%'0()'%1(&0%3!

9'-1%8=&,)!0%'2%'%1!51*-$*)!,:,&!0>&5/5$'5!='%1%)!2*&,/'*1!6*!.5#5'51'*1!nPZ3!P]oO!B9!

9'-1%8=&,)!0%'2%'%1!0=+%8(!2*1*+,!$*)%&,)!='09+9&0%&3!D%1)'(!4,8,$'*1,&!05#*&8,#',+,&*!

6*! <%1:%'%&$%8(&%! &*0*&! ='%.,',1'*1O!"'-1%8=&,)! 0%'2%'%13! %1%75#'*1,&! D%1)'(! -,-1*/,$!

7='97'%!)%-(0%&!)%-(7%!6*!)%6,-%87=&!7='97'%!)%-(p8(6(7%!.>'5&$*8,&*! ,#,&!6*1*.,',1O!

@,/! ;*),$',+,&0*! .9! ,),! D*&=$*&! )9''%&('$%)-%0(1! nPZoO! @%;%! >&4*! 0*! .%;8*0,'*&!

d9&%&4%N0%!.%8(&:!%&'%$(&%!2*'*&!r<,*#*,&s!0*&!-51*-,'*&!r<,*#=s!-*1,$,!%0(&(!.91%0%!

%&'%-('%&!rB%8(&:'(!I'*)-1,D,)%87=&s!='%7(&0%&!%'$%)-%0(1!nP]oO!

E='%1,#*! <,*#=8*1%$,)'*1*! 9729'%&%&! 6='-%M3! <='%1,-*7*! 0,)! 7>&0*!

2*&,/'*$*8,&*!6*!.5#5'$*8,&*!&*0*&!='91O!B9!D1*)%&8-%!='9/-919'%&!6*!]a!,'*!PQa!}$!

%1%8(&0%! 0*+,/*&! $,)1=! ;%1*)*-'*1! 7%'&(#4%! $,&*1%',#*! 0=)979! )*8-,+,! ,:,&! PZpP^!

)?#N',)! .,1! D1*)%&8! )9''%&('(1{! &>1=6%8)5'*1! 0=)9! 6*! 0,+*1! 79$9/%)! 0=)9'%1! Za!

)?#N0*&!75)8*)!D1*)%&8'%10%!)*8,',1!nP_oO!!!

I''*! -9-9'%&!<%1:%&(&! ,:,&0*!<,*#=*'*)-1,)! 8*1%$,)!7=&2%'%13! %1%! D1*)%&8! -,-1*/,$'*1,!

='9/-91$%)!,:,&!,8-,D'*&,1!fH*),'!POQg!nPVoO!

!
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!

!"#$%&'()*!"#$%&'()*+!,*%!-*.&/0)!123&$*/2!24*#32'*!56789!

!

E,*#=4*11%;,! 4,;%#'%1(&! *-),! $*)%&,#$%'%1(&0%&! )%6,-%87=&! *-),8,! .,1! 8(6(0%!

.=/'9)'%1(&! 7%&,! )5:5)! 8(6(! ,:*1$*7*&! .>'2*'*1! 6*! )%.%14()'%1(&! ='9/9$9! 6*! %&,!

<%-'%$%8(0(1O!B9!)%.%14()'%13!.,1!8(6(7%!*-),!*0*&!)966*-'*1,&!.,1!8=&949!='%1%)!='9/91O!

C,<,)!='%1%)3!.,1!8(6(!.%8(&:-%!;(#'(!.,1!0*+,/,)',+*!$%19#!)%'0(+(&0%!$*70%&%!2*',1!6*!

.9!0%!8(6(&(&!,:,&0*!.%8(&4(&!&,8<*-*&!05/5)!='09+9!.=/'9)'%1(&!='9/$%8(&%!7='!%:%1!

fH*),'! POPgO! "'-1%8=&,)! =8-*=-=$,0*! )%6,-%87=&! D*&=$*&,3! )%&(&! *8%8*&!

-*$,#'*&$*8,&*!&*0*&!='%&!.,1!%*1=8='!='%1%)!.,1!8=+9-949!8(6(7(!0%+(-%1%)!%$*',7%-!

%'%&(&0%! ,7,! .,1! 2>15&51'5)! 8%+'%$%7%! 7%10($4(! ='91O! @%;%8(3! )%6,-%87=&! *-),8,!

;*$=8-%#%! &*0*&! ='91! 6*! .9! 0%! 2>15/! %'%&(&(! %1-(1%1%)! %$*',7%-(&! 0%;%! )='%7!

2*1:*)'*/$*8,&*!7%10($4(!='91!fH*),'!POVgO!y%$'8'*7!6*!%1)O!nP\o3!)%6,-%87=&!*-),8,&,&!

.%)-*1,'*1,&!;541*!096%1'%1(&(!<%1:%'%0(+(&(!6*!.9!&*0*&'*!%&-,.%)-*1,7*'!.,1!*-),&',+*!

8%;,<!='09+9&9!0%!>&*!851$5/'*10,1!nP]oO!!

!
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!

!"#$%&'('*&:&;*$&'<()=!.2%.&)>*!,*%!+&$0?'0;0!&%&<@/@)42!(%$&!A%2+&)'#&%&!+&4&%!$*$%212)!'0;0#&%4&!
32<4&)&!>2#2)!,*%!3*+%(!+&<)&3&!(#>B'B4B%9!CB!D2$*=!&%&!A%2+&)'#&%4&!$*$%212)!BE!*#2!$23&'!2$$*F*)42=!

,*%!+&;*$&'<()!'*'*!*E*)42!G@'+@%$@#@%!56789!

!
!

!

!"#$%&'(+*!CB!'G%2<*!*#2!E&#010%+2)!$2'$2%2!12+#*)42!,*%!B-&!'&.*G!G*2/(-2%%&.*!2#!&#2$*=!<2)*!G*2/(-2%%&.*!
*#+2#2%*)*)!E&F4&1!,*%!%2'3*)*!>H'$2%*%9!:&;*$&'<()!2$+*'*!;2!'@%2+#*!'B#&3&=!-2%%&.*!,H#>2)*)!)2$!,*%!

12+*#42!>H%@#2,*#32'*)*!'&F#&%!56I89!

!
A4@4C!UTb]WZbSS_`T!NT`_]j&!N_&$j!)WXh!2]bST&b!0aXT$bST!

L*)%&,)! %'*-'*1,&! )*$,+,&! 7%<(8(! 6*! ;541*'*1,&! 4%&'('(+(! 5#*1,&0*),! *-),'*1,!

1*M*&*1%-,D! 4*11%;,0*! >&*$',0,1O! `(8%! .,1! 851*! ,:,&! .,'*! 9729'%&%&! &,8<*-*&! 75)8*)!

8(4%)'()'%1!;541*'*1!,:,&!-*;',)*',0,1!6*!0=)9!&*)1=#9&%!&*0*&!='%.,',1O!E,*#=4*11%;,&,&!

)*$,)!6*!;541*'*1,&!4%&'('(+(!5#*1,&0*),!*-),8,!,'*!,'2,',!.,1)%:!:%'(/$%!7%<('$(/-(1!nP_oO!!

B*1*&2=!6*!%1)O&%!2>1*!=1%'!.>'2*0*),!)*$,)!0*D*)-'*1,&,!05#*'-$*)!,:,&!=-=M*&!

)*$,+,&! )9''%&($(&(! >&*1*&! .,1:=)! :%'(/$%! 7%7(&'%&$(/-(1O! E%1-,)5'*1! )*$,+,&!

%'(&$%8(&(!.%8,-'*/-,1$*)!,:,&!:=)!8%7(0%!<1=-=)='!>&*1,'$,/!D%)%-!-=<'%&('%&!)*$,+,&!



!
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)%',-%-,D!%&%',#,!,'*!,'2,',!;*1;%&2,!.,1!/*7!.,'0,1,'$*$,/-,1O!d%<-()'%1(!:%'(/$%!,'*!D%1)'(!

7>&-*$'*1'*! %'(&%&! =-=M*&! )*$,+,&! )%',-%-,D! .,1! 0*+*1'*&0,1$*8,! 7%<('$(/! 6*! %'(&%&!

)*$,)!;,8-=$=1D=$*-1,)! %&%',#! 7='97'%! %&%',#! *0,'$,/-,1O!`*$,)!<%1:%'%1(&(&!75#*7!

%'%&(! ,'*! 6%1! ='%&! 4%&'(! 6*! &*)1=-,)! )*$,)! 75#0*'*1,! >':5'$5/-51O! F=&9:'%1(&%! 2>1*!

<,*#=4*11%;,! ,'*! -=<'%&('%&! )*$,+,&! 4%&'(! ='$%7%&! )*$,)! 75#0*8,! =1-%! 05#*70*!

.9'9&$9/3!4%&'(!;541*!8%7(8(!,8*!05/5)!.9'9&$9/-91O!I&!,7,!8=&9:'%1!.'=)!21*D-'*1!6*!

1=&2*91!<*&8,!,'*!-=<'%&%&!)*$,)!21*D-'*1,&0*&!*'0*!*0,'$,/-,1!nP^oO!!

K;,1,%4!6*!%1)O!D%1)'(!7>&-*$'*1'*!-=<'%&%&!=-=M*&!)*$,)'*1,&!)*$,)!<%1-,)5'!

$=1D='=M,8,&,3!;541*!4%&'('(+(&(!6*!D%1)'('%/$%8(&(!;,8-=$=1D=$*-1,)!%&%',#!)9''%&%1%)!

0*+*1'*&0,1$,/!6*!<,*#=4*11%;,! ,'*!0,+*1!2*'*&*)8*'!7>&-*$'*1,&!)%1/('%/-(1('$%8(&0%!

.,1.,1'*1,&0*&!D%1)'(!='$%0(+(!8=&949&%!6%1$(/-(1!nVaoO!

F-9.,&2*1! 6*! %1)O! .,1! <,*#=*'*)-1,)! 4,;%#'%! #,2=$%-,)=$%)8,''*1! .>'2*0*&!

-=<'%&%&!=-=M*&!)*$,+,&3!Z!%7'()!.,1!,7,'*/$*!8=&1%8(!=1%'!,$<'%&-'%1(&!8-%.,'!6*!*8-*-,)!

.,1! /*),'0*! 7*1'*/-,1,'$*8,! ,:,&! )*$,)! %1-(1($'%1(&0%! )9''%&('%.,'*4*+,&,! 2>8-*1$,/-,1!

nVQoO!!

?=1-=&!6*!%1)O&(&!Q^_Z!8*&*8,&0*!7%<-()'%1(!.,1!:%'(/$%0%!;*<8,!89!8=+9-$%'(!

='%1%)!)9''%&('%&!9'-1%8=&,)!.,1!%'*-3!05/5)!;(#'(!)*8$*!D1*#,!6*!=8-*=-=$!)9''%&('%1%)!

)><*)! )*$,+,! 5#*1,&0*),! ,7,'*/$*! ;(#(&(&! ;,8-='=M,)! .,1! )%1/('%/-(1$%8(! 7%<('$(/-(1O!

"'-1%8=&,)!%'*-!6*!=8-*=-=$!-%1%D(&0%&!:()%1('%&!)*$,+,&!75#*7,3!D1*#!,'*!:()%1('%&0%&!

0%;%! <515#'5705O! I&! *1)*&! )*$,)! ='9/9$93! =8-*=-=$! 6*! 9'-1%8=&,)! %'*-! -%1%D(&0%&!

51*-,'*&!)*$,)!0*D*)-'*1,&,&!0(/(&0%),!%'%&'%10%!2>15'$5/-51O!Q[O!25&0*&!8=&1%),!-5$!

)*$,)!0*D*)-'*1,&0*),!,7,'*/$*!=1%&(!,8*!.*&#*1!.9'9&$9/-91!nQZoO!!!

?=1-=&! 6*! %1)ON&(&! 7%<-()'%1(! .%/)%! .,1! :%'(/$%0%3! %'6*='%1! )*$,+,&! 4*11%;,!

='%1%)! :()%1('$%8(&0%! 9'-1%8=&,)! 9:'%1(&! )',&,)! )9''%&($(! 0*+*1'*&0,1,'$,/-,1O! F=&9:!

='%1%)3!9'-1%8=&,)!9:'%1(&!)*$,+,!)='%7'()'%!6*!;%88%8,7*-'*!)*8-,+,!.9'9&$9/3!4*11%;,!

7%<('%&! .>'2*'*10*),! )%&%$%&(&! :=)! %#! ='09+9! 6*7%! ;,:! ='$%0(+(! -*8<,-! *0,'$,/-,1O!

@=)9'%1(&!,7,'*/$*8,!8=19&89#!2*1:*)'*/$,/3!<=8-=<*1%-,D!;*1;%&2,!.,1!)=$<',)%87=&'%!

0%! )%1/('%/('$%$(/-(1O! ?%8-%'%1! 9'-1%8=&,)! 9:'%1(&! 4*11%;,! 9729'%$%8(! 8(1%8(&0%! 6*!

8=&1%8(&0%!$,&,$%'!05#*70*!1%;%-8(#'()!09709)'%1(&(!.,'0,1$,/'*10,1!nVPoO!!

j*14*''=--,! 6*! %1)O! )*$,)! 8*2$*&-'*1,&,&! )*8,$! 75#*7'*1,&0*! 7%<('%&! .,1!
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9729'%&%.,'$,/!6*!0%;%!75)8*)!)*$,)!:()%1$%!=1%&(!,'*!8=&9:'%&$(/-(1O!E,*#=4*11%;,!

-(..,! 4,;%#(! .*7,&! 4*11%;,8,! 6*! =1-=<*0,)! )9''%&($! ,:,&! >#*'! ='%1%)! 51*-,'$,/-,1O!

E,*#=4*11%;,! 0*&-%'! 4,;%#(! )>)! $=093! )*$,)! $=09! 0,7*! ,),! D%1)'(! $=0! 8%+'%1)*&3!

<,*#=4*11%;,! -(..,! 4,;%#(! -,-1*/,$! ,:,&! 7*0,! D%1)'(! 25:! 8*6,7*8,! ,'*! 0>1-! D%1)'(! $=0!

f)=1-,)%'3! 05/5)! 85&2*1,$8,3! =1-%! 85&2*1,$8,! 6*! ;%88%8! %&%-=$,g! 8%+'%$(/-(1O! B9!

:%'(/$%0%!)9''%&('%&!9:'%1!<,*#=4*11%;,!$*0,)%'!=8-*=<'%8-,!9:'%1(!,'*!*'$%8!)%<'(!D,&%'!

9:'%1(0(1O!@*&-%'!<,*#=4*11%;,!9:'%1%!2>1*!0%;%!75)8*)!)*$,)!:()%1$%!=1%&(&%!8%;,<!

='$9/'%1!6*!9:!0,#%7&(!8%7*8,&0*!0%;%!1%;%-!)9''%&($!='%&%+(!8%+'%$(/'%10(1!nZVoO!

'"H))+8+&LB)0"V&

`*$,)!&*)1=#9!1,8),&,!*&!%#%!,&0,1*&!:=)!8()(!-='*1%&8'(!0*',)'*1!%:$%)!,:,&!)9''%&('%&!

4*11%;,!9:'%10(1O!

[H20)&LB)0"V&&

J=)!;%88%8!%&%-=$,'*10*!=8-*=-=$,'*1,!.,-,1$*)!,:,&!D%1)'(!/*),'!6*!.=79-'%10%3!)%6,8',3!

%:('(! 6*! D%1)'(! 05#*70*! *'$%8! )%<'(! 4*11%;,! 9:'%10(1O! e1%96=2*'! 6*! %1)O! .*7,&!

4*11%;,8,&0*!-*8-*1*!.(:%+(!=8-*=-=$,!949!)9''%&($(&(&!7*1,&*!=8-*=<'%8-,!9:'%1(&(!0%!



!

! &%"

)9''%&0(+(&(!6*!.9&9&'%!.,1',)-*!D,&%'!9:'%1(&(!)9''%&(1)*&!)=$/9!&>1=6%8)5'*1!6*7%!

79$9/%)!0=)9!7%<('%1(&(&!;,:.,1,&0*!7%1%'%&$%!7%/%$%0()'%1(&(!.*',1-$,/'*10,1!nZPoO!

F%'%$,! 6*! %1)O! =-='=M,)! 4*11%;,0*),! <,*#=4*11%;,! 4,;%#'%! ,'2,',! 0*&*7,$'*1,&,!

.,'0,1$,/'*10,1O!?%8-%'%1%! D%8,7%'! 8,&,1!0*)=$<1*87=&93!=1-%!)9'%)! -5$>1!*)8,#7=&93!

$%8-=,0*)-=$,3! -,$<%&=<'%8-,3! 8-%<*0*-=$,! =<*1%87=&'%1(! 9729'%&$(/-(1O!

T<*1%87=&'%1! ,:,&! 8*:,'*&! 9:'%1(&! )%'(&'(+(! 6*! %:(8(! 9729'%&%&! 254*3! )*$,)!

7=+9&'9+9&%! 6*! )9''%&('0()'%1(! 4*11%;,! -*)&,)'*1*! 2>1*! 0*+,/$,/-,13! .%#('%1(! :*/,-',!

0*1*4*'*10*! *'$%8'%! )%<'%&$(/-(1O! F-%<*0=-=$,! ,/'*$,&0*! =8-*=<'%8-,! ,:,&! )*$,)!

.,8-91,'*1,! 6*! *'$%8! )%<'(! 9#9&! )*8,4,! 9:'%13! D%8,7%'! 8,&,1! 0*)=$<1*87=&9! 6*!

$%8-=,0*)-=$,0*!=8-*=-=$,!9:'%1(3!=1-%!)9'%)!-5$>1!*)8,#7=&9&0%!0%!=8-*=<'%8-,!9:'%1(!

)9''%&('$(/-(1!nZ[oO!!

F-*,*1-! 6*! %1)O! .*7,&! 4*11%;,8,&0*! <*-1=)',6%'! -5$>1'*1,&! :()%1('$%8(&0%! 6*!

<*-1>#! )*$,+,&! )*8,'$*8,&0*! <,*#=4*11%;,7,! )9''%&$(/-(1O! T<*1%87=&! *8&%8(&0%!

)9''%&0()'%1(!4,;%#!$*0,)%'!<,*#=4*11%;,&,&!.*7,&!4*11%;,8,!,:,&!51*--,+,!r<,*#=4*11%;,!

<'98s-(1O!K,;%#0%!,),!%71(!<,7%8*$*&!2,1,/,!6%10(1!.,1,!<,*#=4*11%;,!$*0,)%'!<,7%8*$*&!

0,+*1,! <,*#=4*11%;,! <'98! <,7%8*$*&0,1O! E,*#=4*11%;,! <'98! .%/'(+(&! 0%;%! 9#9&! .=79&!

)(8$(! 6%10(1! .>7'*',)'*! 9'%/($(! 0%;%! #=1! %'%&'%1%! 2,1,/! ,$)%&(! 8%+'%$%)-%0(1O! B9!

4,;%#'%10%! ;*1! .,1! )*8,4,! 9:! ,:,&! =<-,$9$! :%'(/$%! )=/9''%1(! 7%#('($! -%1%D(&0%&!

.*',1'*&$,/-,1O!e5:!6*!89'%$%!%7%1(!,8*!,;-,7%4%!2>1*!.*',1'*&*.,'$*)-*0,13!25:!%7%1(!

0*&-%'! <,*#=4*11%;,7*! 2>1*! 0%;%! 75)8*)-,1O! F-*,*1-! 6*! %1)O! =<*1%87=&0%! )9''%&$%)!

5#*1*!D%1)'(!.=7'%10%!=8-*=<'%8-,!9:'%1(!8*:$,/-,1!fH*),'!POQPg!nZZoO!

F%'%$,! 6*! %1)O! =&)='=M,)! &%#%'! 4*11%;,0*! $*0,)%'! <,*#=4*11%;,! )9''%&$(/-(1O!

`9''%&($!,:,&!8*:,'*4*)!='%&!9:'%1(&!2*&,/',+,3!)%'(&'(+(!6*!%:(8(!9729'%&%&!254*3!)*$,)!

7=+9&'9+9&%!6*!4*11%;,!-*)&,+*!.%+'(!='09+9&9!8>7'*$,/-,1!fH*),'O!POQVg!nZ]oO!

!



!

! &&"

!

!"#$%&'()'*!V2<*)!-2%%&.*'*)42!+B##&)0#&)!G*2/(-2%%&.*!BE#&%&!H%)2+#2%!5LL89!

!

!

!"#$%&'()+*!:B#&+!;2!,B%B)!-2%%&.*#2%*)42!+B##&)0#&)!G*2/(-2%%&.*!BE#&%&!H%)2+#2%!5LI89!

!

!

!

!



!

! &'"

A4@4H!UTb]WZbSS_`T!0&VTX_%dW&$_Sj!

F=&!7(''%10%!$,&,$%'!,&6%#,6!4*11%;,!-*)&,)'*1*!0979'%&!,8-*)3!rE,*#=*'*)-1,)!

)*$,)!4*11%;,8,s!6*7%!.%8,-:*!r<,*#=4*11%;,s!='%1%)!0%!%0'%&0(1('%&!9'-1%8=&,)!)*$,)!

4*11%;,8,&,&! )9''%&($(&(&! %1-$%8(&%! &*0*&! ='$9/-91! nZ_oO! E,*#=4*11%;,! 9'-1%8=&,)!

$,)1=!-,-1*/,$'*1*!0%7%&%&3!05#25&!)*$,)!)*8,$,!8%+'%7%&3!79$9/%)!0=)9!)=197949!

.,1! 8,8-*$0,1O! B9! -*)&,+,&! )',&,)! ='%1%)! *-),'*1,&,&! 7%&(8(1%! 0*&*78*'! ;%76%&!

:%'(/$%'%1(!0%!;,8-='=M,)!='%1%)!2>8-*1$,/-,1!),!7%1%!,7,'*/$*8,!6*!)*$,)!='9/9$9!0,+*1!

2*'*&*)8*'!)*$,)!)*8$*!7>&-*$'*1,&*!2>1*!0%;%!.%/%1('(0(1!n_oO!!

E,*#=4*11%;,! 9729'%$%8(! 0,/! ;*),$',+,&,&! 7%&(&0%! -(..(&! .,1:=)! %'%&(&0%!

)*&0,8,&*!7*1!.9'$9/-91!nPZoO!L%)8,''=D%8,7%'!9729'%$%'%1%!*)!='%1%)!=-='=M,)!4*11%;,3!

.*7,&! 4*11%;,8,3! =1-=<*0,3! *'! 6*! .,'*)! 4*11%;,8,3! 1,&=<'%8-,3! *8-*-,)! 6*! 1*)=&8-15)-,D!

4*11%;,3!=D-%'$='=M,3!.%/!6*!.=79&!4*11%;,8,!2,.,!.,1:=)!4*11%;,!%'%&0%!)9''%&('$%)-%0(1!

nZP3!Z[3!ZZ3!Z_oO!!

*aW$WkTX!ZbSS_`T!

T-='=M,)! 4*11%;,0*! )*$,)! 2*&*'',)'*! $%&9*'! 6*7%! $=-=1'9! %'*-'*1'*! )*8,',1O!

F%'%$,!6*!%1)O!2*&*'!%&*8-*#,!%'-(&0%),!;%8-%'%10%!<,*#=4*11%;,!4,;%#'%1!)9''%&('%1%)!

:*/,-',! =<*1%87=&'%1! .,'0,1$,/-,1{! 8-%<*0=-=$,! 6*! 8-%<*0*)-=$,3! %&-1=-=$,3! 8%+'%$!

)%&%'! 096%1(&(&! )'%8,)! $%8-=,0*)-=$,8,3! <=8-*1,=1! -,$<%&=-=$,3! D%8,7%'! 8,&,1,&!

0*)=$<1*87=&9!!6*!=1-%!)9'%)-%),!2'=$98!-5$>15&5&!*)8,#7=&9!.9&'%1%!>1&*)-,1!nZ\oO!

?*1! 0919$0%3! <,*#=4*11%;,! 4,;%#(3! >#*'',)'*! )1,-,)! %&%-=$,)! %'%&'%10%! ;(#'(! %7&(!

#%$%&0%!)='%7!='%&!.,1!,&-1%=<*1%-,D!7>&*-,$!6*!;%88%8!)*8,$*!,#,&!6*1$,/-,1!nP_oO!

7bdT&!NbSS_`T%T!

W>1=)1%&79$!5#*1,&0*),!=<*1%87=&'%1!091%7(!#*0*'*7*.,',1!6*!.*7,&!=$91,',)!

8(6(8(! D,8-5'5&5&! 2*',/$*8,&*! &*0*&! ='%.,',1! nP_oO! F4;%''*1! 6*! %1)%0%/'%1(3!

<,*#=4*11%;,&,&!:=49)'%10%!)%D%!-%.%&(!6*!=$912%0%!.%/%1('(!.,1!/*),'0*!)9''%&('0(+(&(!

.,'0,1$,/'*10,1O! C*)&,+,&! 79$9/%)! 8,&,1! 0=)989&9! )=1909+9&93! )=%25'%87=&!

&*)1=#9&9!>&'*0,+,&,3!4*11%;,!%'%&!2>15/5&5!,7,'*/-,10,+,&,!6*!0%;%!;%88%8!.,1!)*8,!,'*!

.%/%1('(! 8=&9:'%1(&! *'0*! *0,'0,+,&,! 2>8-*1$,/-,1! nQoO! L%)1=! -,-1*/,$'*1! )9''%&%&!

2*'*&*)8*'! 8%'(&($'(! -*8-*1*'*13! $*1)*#0*! 7%<-()'%1(! 2,.,! )*&%1'%10%! )*8$*! 0*1,&',+,!

)=&989&0%!%7&(!)=&-1='5!8%+'%7%$%#O!F*:,'$,/!6%)%'%10%!)1%&,7=-=$,3!=1.,-=-=$,!6*!

<=8-*1,=1!8<,&%'!'%$,&=-=$,!8=19&89#!<=8-=<*1%-,D!,7,'*/$*!,'*!.%/%1('(!='$9/-91!nP_oO!

`=-1,)=6%!6*!%1)O!75)8*)!1,8)',!;%8-%'%10%!=8-*=-=$,!8=&1%8(!)9''%&('%&!<,*#=4*11%;,&,&!

091%&(&!<*1D=1%87=&9&9!>&'*0,+,&,!2>8-*1$,/-,1!nP_3!V[oO!



!

! &("

*SaWlbVT!!

E,*#=4*11%;,!)9''%&('%&!-*)&,)'*13!)*$,)!4*11%;,8,&0*!0,+*1!$%&9*'!6*!$=-=1'9!

%'*-'*1*!)(7%8'%!.575)!;%88%8,7*-! 6*!256*&',)! ,;-,7%4(&%!7%&(-! ='%1%)!2*',/-,1,'$,/-,1!

nZ^oO! T1-=<*0,)! 4*11%;,0*! 0*3! <,*#=4*11%;,! 4,;%#'%1! =8-*=-=$,'*1! 8(1%8(&0%! ;%88%8!

)*8,$'*1*!,#,&!6*1$,/-,1O!B900!6*!%1)%0%/'%1(!)*$,+,&!.*',1',!.,1!%:(0%!)*8,'*.,'*4*+,&,!

%&4%)!8,8-*$,&!0*1,&!)*8,$'*1!,:,&!0%;%!%#!6*1,$',!='09+9&9!.,'0,1$,/-,1!n]aoO!

U988=! 6*! %1)O! 2*&*'',)'*! <*1,=0=&-='=M,! ,'*! %+(#3! 0,/! 6*! :*&*! 4*11%;,8,&0*!

)9''%&('%&!<,*#=4*11%;,7,!%7%)!6*!%7%)!.,'*+,!<%-='=M,!4*11%;,8,&0*!)9''%&$(/'%10(1!6*!

<,*#=4*11%;,&,&! .575)! 4*11%;,! %'%&'%1(&0%&8%! )5:5)! 4*11%;,! %'%&'%10%! 0%;%! *-),',!

='09+9&9!.,'0,1$,/-,1!nZ^oO!!

L=84%!6*!%1)O!0%!<,*#=4*11%;,&,&!<1*&8,<'*1,&,!=1-=<*0,!%'%&(&0%!9729'%$%)!

,8-*0,'*1! 6*! 7,&*! *&! 7%72(&! %7%)! /*),'! .=#9)'9)'%1(&0%&! ='%&! ;%''9v! 6%'298!

4*11%;,'*1,&0*),!=8-*=-=$,0*!)9''%&0('%1O!!L=84%!6*!%1)O&%!2>1*!;%',;%#(10%!6%1!='%&!

<,*#=4*11%;,!*),<$%&(&!6*!>#*'',)'*!9:'%1(&!<*'6,83!D*$913!;*$!<1=)8,$%'!;*$!0*!0,8-%'!

6*7%!<1=)8,$%'!-,.,%!2,.,!.575)!)*$,)!8*2$*&-'*1,&,&!=8-*=-=$,'*1,&,!2*1:*)'*/-,1$*)!

,:,&!9729&!='$%0(+(&(!.*',1-$,/-,1!n]QoO!

T1-=<*0,)!)*$,)!4*11%;,8,&0*!<,*#=4*11%;,7'*!,'2,',!0*&*7,$!*)8,)',+,!='09+9!

,:,&! ?=,2&*! 6*! %1)O! <,*#=4*11%;,7,! ,')! *'! 4*11%;,8,&0*! )9''%&$(/'%10(1! 6*!

<,*#=4*11%;,7'*! $*-%)%1<%'! )*$,+,&! 05#*'-,4,! =8-*=-=$,8,&,! 2*1:*)'*/-,1$,/'*10,1O!

F=&9:! ='%1%)! )*$,)! ,7,'*/$*8,&,! :=)! ,7,! .9'$9/'%13! ;%8-%0%! 0%! ;*1;%&2,! .,1!

&>1=6%8)5'*1!1%;%-8(#'()!.9'2989&%!1%8-'%$%$(/'%10(1!nVZoO!

3T&Wl$_%aT!

I8-*-,)! 75#! 4*11%;,8,&0*! =8-*=-=$,7*! .,1:=)! 7%)'%/($! 6%10(1O! U,&=<'%8-,0*!

'%-*1%'!=8-*=-=$,!;%88%83!-*)1%1'%&%.,',1!6*!256*&',!='$%'(0(1O!A71(4%!*),$=#!6*!>0*$!

0%;,'! <=8-=<*1%-,D! )=$<',)%87=&'%1(! *&! %#%! ,&0,1$*',0,1O!`*8),'*13! '%-*1%'! =8-*=-=$,!

8(1%8(&0%!%'--%),!)*$,+*!6*!79$9/%)!0=)9'%1%!.575)!.,1!)966*-!,'*-,1O!̀ =19$%8(#0(1'%13!

)>1! ='%1%)! )9''%&('(1'%1! 6*! 2*&*'',)'*! =8-*=-=$,! ;%--(&%! 0,)! 0*+,'0,1'*1O! B9! &*0*&'*!

79$9/%)! &%#%'! 0=)979! 7(1-%.,',1! 6*! &%#%'! %&29'%1! %1-*1! 2,.,! %&%! 0%$%1'%1%! #%1%1!

6*1*.,',13! )%&%$%! 6*! <*1,=1.,-%'! *),$=#! 1,8),&,! %1-(1%.,',1! nP_oO!U=.,=&7! 6*! %1)O! .9!

)=$<',)%87=&'%1(!$,&,$%',#*!*-$*)!,:,&!1,&=<'%8-,!4*11%;,8,&0*!'%-*1%'!=8-*=-=$,'*1,!

<,*#=4*11%;,!)9''%&%1%)!7%<$(/-(1O!`9''%&('%&!<,*#=4*11%;,!%'*-,&,&!M*&*1%->15!:%'(/$%!

D1*)%&8(&(! =-=$%-,)! ='%1%)! %7%1'%$(/3! .9! >#*'',)! <,*#=4*11%;,! 949&! $%)8,$9$!

6*1,$',',+*!8%;,<!&=)-%0%!:%'(/$%8(&%!,#,&!6*1$,/-,1O!F,8-*$!)9''%&(4(7%!%71(4%!1*&)',!



!

! &)"

.,1!$=&,->10*!9:3!-,-1*/,$!8*6,7*8,3!,11,2%87=&!8*6,7*8,3!)*$,)!)%',-*8,!<%1%$*-1*'*1,&,!

8*:$*!/%&8(!-%&($(/-(1O!T8-*=-=$,'*13!)='%74%!6*!256*&',!.,1!/*),'0*!2*1:*)'*/-,1,'$,/3!

.919&!)*$,)'*1,&0*!0%;%!05#*&',!7*/,'!%+%:!)(1()'%1(!='9/-919'$9/-91O!B9!05#*&',',)3!

)*$,)! D1%2$%&'%1(&(&! $*0,%'! ;%1*)*-,&,! )='%7'%/-(1$(/-(1O! E,*#=4*11%;,! %'*-,&,&!

1,&=<'%8-,0*!.,1!0,+*1!>&*$',!%6%&-%M(!,8*!9:'%1(&(&!,&4*',+,0,1O!B919&!)*$,)'*1,&,&!-%$!

=8-*=-=$,8,&,!8%+'%0(+(!,:,&!:*),:'*!,'2,',!.,1!6919/%!2*1*)!)%'$%$(/-(1O!F=&9:!='%1%)3!

<,*#=4*11%;,! ,'*! -*0%6,! *0,'*&! ;%8-%'%10%! ,7,! *8-*-,)! 8=&9:'%1! *'0*! *0,'$,/3! %$*',7%-!

8=&1%8(! .919&! )%&%$%8(3! <*1,=1.,-%'! *),$=#! 2,.,! )=$<',)%87=&'%1! 2*',/$*$,/-,1O!

T'9/%&!>0*$!,8*!,')!.,1)%:!25&!,:,&0*!-%$%$*&!)%7.='$9/-91!n]PoO!!!

A4@4H4@!)Tm!\bXTY$TiT&Vb!1h$$_&jYj!

@,/! ;*),$',+,! $*8'*+,3! )9''%&('%&! 4,;%#'%1! .%)($(&0%&! 8=&! Qa! 7('0%! :=)!

,'*1'*$*!)%70*-$,/-,1O!"'-1%8=&=21%D,3!)=&,)!(/(&'(!.,'2,8%7%1'(! -=$=21%D,!2,.,!*&!8=&!

-%&(8%'!2>15&-5'*$*!-*)&,)'*1,3!$,)1=4*11%;,3!0*&-%'!,$<'%&-'%13!'%#*1'*13!&%&=-*)&='=M,!

515&'*1,!6*!0,M,-%'!*),<$%&'%1!0,/!;*),$',+,!9729'%$%'%1(&0%!:=):%!>&!<'%&%!:()$(/-(1O!

B9!2*',/$*'*1!8%7*8,&0*!%+1(8(#!0,/!;*),$',+,!05&7%8(!0%!$*70%&%!2*'$,/-,1!n]VoO!!

e*'*&*)8*'! %1%:'%1(&! 8(&(1'%$%'%1(&(&! 58-*8,&0*&! 2*'$*)! ,:,&! %1%/-(1$%4('%13!

:*61*'*7*&!0=)9'%1'%!979$'9!='%1%)!)*$,)!5#*1,&0*!;%88%8!6*!8*:,4,!.,1!)*8,$!7%<$%)!

%$%4(7'%! 9'-1%8=&,)! $,)1=-,-1*/,$! <1*&8,.,&,! )9''%&%&! 2*',/$,/! -*1%<>-,)! 4,;%#'%1!

2*',/-,1$,/'*10,1O! "'-1%8=&,)'*1,&! .9! >#*'',)'*1,&,! .,1'*/-,1*&! 7*&,! 7>&-*$'*10*&! .,1,!

<,*#=4*11%;,0,1O!B93!0,/!;*),$',+,!%'%&(&0%!-%&(-('%&!8*1-!0=)9!,'*!,'2,',!<1=8*051'*1!,:,&!

&,8<*-*&!7*&,!.,1! %'-*1&%-,D-,1O!E,*#=*'*)-1,)!<1*&8,<'*1,&*!2>1*! :%'(/%&!6*!9'-1%8=&,)!

-,-1*/,$'*! )*8,$! 7%<%.,'*&! 4,;%#'%1'%! 2*&,/! .,1! )9''%&($! <=-%&8,7*',&*! 8%;,<-,1O! B9!

-,-1*/,$'*13! >#*'',)'*! $%)8,''*1! 8,&58! $*$.1%&(! 6*7%! .,1! 8,&,1! 2,.,! ;%88%8! 7%<('%1'%!

)=$/9! 79$9/%)! 0=)9'%1%! #%1%1! 6*1$*0*&! 8*:,4,! ='%1%)! )*$,+,! )*8*&! -,-1*/,$'*10,1!

nPZoO! E,*#=4*11%;,! ,')! ='%1%)! =1%'! 6*! $%)8,''=D%8,7%'! 4*11%;,0*! $%)8,''*1! 8,&58!

$*$.1%&(&(&!<*1D=1%87=&9&0%&!)%:(&%1%)!$%)8,''*1!8,&58!4*11%;,8,&,!.%8,-'*/-,1$*7*!

:%'(/%&!j*14*''=--,!6*!%1)%0%/'%1(!!-%1%D(&0%&!)9''%&('$(/-(1!n[P3!][oO!

T1%'!6*!L%)8,''=D%8,7%'!K*11%;,0*!<,*#=4*11%;,!)9''%&($!%'%&'%1(l!

@*&-=%'6*='%1!<1=8*051'*1!

•! @,/!)>)'*1,&,!%7(1$%!

•! ?*$,8*)8,7=&3!0,/!)>)5!%$<9-%87=&9!

•! E*1,=0=&-%'!4*11%;,!
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•! A<,)%'!1*#*)8,7=&!6*!*&0=0=&-,)!-*0%6,'*1!!

@*&-%'!,$<'%&-='=M,!

•! R$<'%&-!8=)*-!;%#(1'(+(!

•! A'6*='*1!)*$,)!2*&,/'*-,'$*8,!

•! A'6*='*1!)*$,)!05#*'-,'$*8,!

•! L*&-%'!6*!,&D*1,=1!%'6*='%1!8,&,1,&!7*&,0*&!)=&9$'%&0(1('$%8(!

L%)8,''*1!8,&58!)*$,)!21*D-'*$*!4*11%;,'*1,!

•! b%-*1%'!7%)'%/($'%!)*$,)!<*&4*1*!;%#(1'%&$%8(!

•! F,&58!$9)=#%8(&(&!%-1%6$%-,)!0,8*)8,7=&9!

•! R&-*1&%'!8,&58!-%.%&(!*'*6%87=&9!!

L%)8,''=D%8,7%'!)*$,)!4*11%;,8,!

•! T-=M*&!21*D-!-=<'%&$%8(!

•! A'6*='*1!0*)=1-,)%87=&!6*!)=1-,)=-=$,!

•! T1-=2&%-,)!4*11%;,!

•! A'6*='*1!0,8-1%)8,7=&!
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•! T1-=0=&-,)!$,)1=4*11%;,!
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•! J*&*!1*#*)8,7=&'%1(!n]3!P]3!][oO!
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E,*#=4*11%;,&,&! .,1! 0,+*1! 9729'%$%! %'%&(! 0%! $%)8,''%! 6*! $%&0,.9'%0%),!

),8-'*1,&! *&5)'*%87=&9091O! E,*#=4*11%;,&,&! 2*'*&*)8*'! -*)&,)'*1*! 2>1*! %:()! .,1!
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E,*#=4*11%;,&,&!0*&-%'! ,$<'%&-='=M,0*!)%<8%$'(!9729'%$%'%1(!6%10(1O! R$<'%&-!
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)%1/('%/-(1('0(+(&0%! .,1! ,$<'%&-%! .*&#*1! .,1! <1,$*1! 8-%.,',-*! 6*! ;%7%--%! )%'$%! =1%&(!
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@*&-%'! ,$<'%&-='=M,! 6*! $%)8,''=D%8,7%'! 4*11%;,! ,/'*$'*10*! $%&0,.9'%1! 1%$98!
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.'=+9! 2*&*'',)'*! )*$,)! )%'(&'(+(&(! %1-(1$%)! %$%4(7'%! =&'%7! 21*D-,! ='%1%)!

)9''%&('$%)-%0(1O! B,1! <,*#=4*11%;,! 4,;%#(&! )9''%&($(&(&! .,1! 1%$98! 21*D-,&,&!

%'(&$%8(&0%! .*',12,&! %6%&-%M'%1! 8%+'%7%4%+(! .,'0,1,'$,/-,1O! Y#*'',)'*! )*$,)! 21*D-,!
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R',%)!)*$,)!21*D-'*1,3!:*&*!1*)=&8-15)8,7=&9&0%3!0*D*)-'*1,&!2,0*1,'$*8,&0*!6*!
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$,)1=4*11%;,! <1=8*051'*1,! ,:,&! 8():%! )9''%&('$%)-%0(1! n_3! P]oO! `1%&,7=! 6*!
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;,.1,0,#%87=&9&9&!&,8<,!=1%&(!,'*!.*',1'*&,1!n^\oO!
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X_a%_dj%j!p&q! aOaP! aOaP! aO\!

.bXT$!VbiTmaTSYb!`j]j!
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QéQ! a3V^_Pa! QPP3ZP[! Z3QZ\\a!
QéP! pOp! pOp! pOp!
QéV! a3Q\]_a! ]_3Z\ZV! [3\a_^_!
Qé[! a3P\^^\! \]3P^_P! Z3a_\QV!
QéZ! a3V[a\P! QQZ3[^a! [3ZPQ^V!
Qé]! a3VZQPa! QQZ3Q^^! [3Z_PVa!
Qé_! a3V]\Z]! QQ\3Z]^! [3_PaQa!
Qé\! a3PZQ]\! QQ^3[QQ! V3[]P[_!
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&9$9&*0*&!;,:!0*+*1!*'0*!*0,'*$*$,/3!.9!75#0*&!.9!&9$9&*!,8-%-,8-,)!0*+*1'*&0,1$*!

0(/(!.(1%)('$(/-(1O!!!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"#$%&,('*&JU!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!:B;;2$?"/&3&!>%&A*F*9!
&!

&

&

!



!

! *-"

345%6&,('*!JU!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!,*<(32+&)*+!$2'$!
42F2%#2%*9!
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PéQ! a3VZQPZ! QQ\3^_P! [3V\aZa!
PéP! a3P^\Za! QQ^3_V_! [3aQaVV!
PéV! a3[a^PQ! QPZ3P[^! [3^_ZQV!
Pé[! a3[P^\[! QQ]3aa^! Z3[[VQV!
PéZ! a3V]\P_! QQQ3^V\! [3\[ZVa!
Pé]! pOp! pOp! pOp!
Pé_! a3[a]V^! QPQ3Q\]! [3^\_ZV!
Pé\! a3[__[]! QP[3_Z_! Z3Z[Q\a!
Pé^! a3P_\P[! QQ[3VPa! V3\^_^V!
PéQa! a3V^]_Z! QPP3]^Q! [3_[V]V!
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VéQ! a3ZZV^\! Qa\3[]a! ]3[Q\\V!
VéP! a3P_ZZ^! QaQ3V\[! [3PZ][V!
VéV! a3PZ[aQ! \^3a_P[! [3VQP[_!
Vé[! a3QZ[]]! \Q3aPaP! P3^PQaa!
VéZ! a3VaQV^! ^]3_VP\! [3V\Vaa!
Vé]! a3P_Q\[! QQ[3^_]! V3__[^_!
Vé_! a3Pa^^Q! ^V3Q\Z^! V3PZ_^V!
Vé\! a3QaZPZ! _]3[Z]Q! P3V_P]_!
Vé^! a3Va^V]! Qa^3Va]! [3]aaVa!
VéQa! a3Paa\Q! \[3Q\][! V3Z\\Za!
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*'0*! *0,'*&! =1-%'%$%! *&*1M,! a3P^VQa! h! ='%1%)! ;*8%<'%&$(/-(1O! B5-5&! &9$9&*'*10*&!
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345%6&,(,*!`c]!+&G#&3&#0!LJ!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!
,*<(32+&)*+!$2'$!42F2%#2%*9!

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

2#)#$% 3% 4 % $$ %

[éQ! a3PV^aP! ^_3V^a\! V3_^\]_!
[éP! a3PV_^[! ^[3[[[\! V3_]][_!
[éV! a3V\P[V! Qa^3P^[! [3^PPaa!
[é[! a3Q_[VQ! \a3PZa^! V3P_[^_!
[éZ! a3V]_^Z! Qa\3[aZ! [3\]\QV!
[é]! a3V\Qa_! Qa]3^VP! [3^^_[V!
[é_! a3Va^QQ! QaZ3_Z^! [3VQ\Va!
[é\! a3VV\V\! QQ_3aP]! [3PZ_[_!
[é^! a3PZ\aa! ^P3^[^^! [3a\aPV!
[éQa! a3P[P_\! \[3a^\P! V3^]\__!

!
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F-%&0%1-!.,1! /*),'0*! -5$!219<'%10%),!&9$9&*'*1*!9729'%&%&!4%&-,'*6*1!*+$*!

0*&*7,!8=&1%8(!&9$9&*!2>15&-5'*1,!H*),'![O]3!H*),'![O_3!H*),'![O\!6*!H*),'![O^N0%!7*1!

%'$%)-%0(1O!!

!

!

!"#$%&,(-*!LJ!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!42)2<!'()%&'0!
>H%@)$@#2%*9&
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!"#$%&' () *!JU!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!42)2<!'()%&'0!
>H%@)$@#2%*9&

!

!

!"#$%&,(/*S*b!+&G#&3&#0!LJ!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!42)2<!
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!"#$%&,(0*!`c]!+&G#&3&#0!LJ!dh]!G&'#&)3&/!E2#*+$2)!@%2$*#3*1!G*2/(-2%%&.*!$2'$2%2!BE#&%0)0)!42)2<!
'()%&'0!>H%@)$@#2%*9!

!
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D4A!5%a_aT%aTX%b$!7h$Oh$_S!

j*1,'*1! cBL! FEFF! 8-%-,8-,48! PPOa! <1=21%$(&0%! %&%',#! *0,'$,/-,1O! j*1,'*1,&!

&=1$%'!0%+('($(&%!`='$=2=1=6pF$,1&=6!6*!F;%<,1=py,')!-*8-,!,'*!.%)('$(/-(1O!I'%8-,)!

',$,-!6*!I&*1M,!<%1%$*-1*'*1,!&=1$%'!0%+('($!2>8-*1$*0,+,!,:,&!<%1%$*-1,)!='%$%7%&!

-*8-'*1! )9''%&('0(O! J%'(/$%0%),! 0*+,/)*&'*1! ,:,&! -%&($'%7(4(! ,8-%-,8-,)'*1l! =1-%'%$%3!

8-%&0%1-!8%<$%3!$*07%&3!$,&,$9$3!$%)8,$9$!='%1%)!,D%0*!*0,'$,/-,1!fC%.'=![OZgO!!
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345%6&,(-*&Z%BG#&%0)!$&)03#&<0-0!*'$&$*'$*+!'()BE#&%09!

789:&& ;<=>3?@&<?A?3&BCD& ;C;EF?&BFD&
)G-,&HEI&
J=><=CA=K&
L;<?@&

A"4M& _fQ=IQ6_! f=76Q6!

>N& _U=J_I7f! f=fQL7_!

A"O$4M& __L=_iif! f=7JfU!

A$M& IQ=Li! f=_i!

A4P& _66=L6! f=J7!

'G,0&HEI&
J=><=CA=K&
L;<?@&

A"4M& __i=J6UU! f=7QiL!

>N& J=I_6LL! f=fI7f6!

A"O$4M& __i=Q7Qf! f=7iIU!

A$M& ___=iJ! f=6U!

A4P& _6L=6L! f=JU!

+G3$C&
@=J<=A=<Q&
-,&HEI&
J=><=CA=K&
L;<?@&

A"4M& iL=JQUf! f=6I7Q!

>N& _7=ffffU! f=_6_fQ!

A"O$4M& iJ=iLiJ! f=6I6i!

A$M& QI=JI! f=__!

A4P& __J=iU! f=LL!

,GN<I&
@=J<=A=<Q&
-,&HEI&
J=><=CA=K&
L;<?@&

A"4M& ii=ILL_! f=6i7_!

>N& __=U_if6! f=fQ6I7!

A"O$4M& _f_=LQJi! f=6U7I!

A$M& Uf=6L! f=_Q!

A4P& __Q=f7! f=7U!

"!#$%$&'! f=fffW! f=f_QW!

`2F2%#2%!(%$&#&3&=!'$&)4&%$!'&G3&!OC`P=!324<&)=!3*)*3B3!O3*)P=!3&+'*3B3!O3&jP!(#&%&+!
;2%*#4*9!
WY!:%B'+&##!k&##*'!$2'$*!*'$&$*'$*+'2#!(#&%&+!&)#&3#0!A&%+!;&%9!OGlf=fLP!

!

C5$! 219<'%1! %1%8(&0%! ,8-%-,8-,)8*'! 0*+*1'*&0,1$*! `198)%'py%'',8! -*8-,! ,'*!

7%<('$(/-(1O!E=8-!?=4!,),',!)%1/('%/-(1$%'%10%!,8*!B=&D*11=&,!05#*'-$*',!L%&&py;,-&*7!

"!-*8-,!)9''%&('$(/-(1O!R8-%-,8-,)8*'!%&'%$'('()!05#*7,!<ça3aZk]!='%1%)!.*',1'*&$,/-,1O!!
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345%6&,(.*!K('$!d(-!m+*#*!Z%BG!:&%10#&1$0%3&#&%09!

1'3.;:'./;3,'! 0:'</51!:5,5/!p8q!!

C"D!

0803r5!prq!!

C"D!

@!w!A! a3aZ\! a3Q[Z!

@!w!B! a3a[Q! a3a_P!

@!w!D! a3a_P! a3P\\!

A!w!B! a3aaaà! a3aa^!

A!w!D! a3aaQà! a3aQ[!

B!w!D! a3Z^_! a3VP]!

L%&&py;,-&*7!"!-*8-,!

àl!I+*1!<ta3aa\!,8-%-,8-,)8*'!='%1%)!%&'%$'(!D%1)!6%1O!!!!!!!!!!!

!

C%.'=![O]N7%!2>1*!QO!e19<!)%<'%$%8(#!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!

<,*#=4*11%;,!-*8-*1*!9:'%1(!,'*!PO!e19<!)%<'%$%8(#!='%1%)![\!?UK!<%8'%&$%#!:*',)-*&!

51*-,'$,/!<,*#=4*11%;,!-*8-*1*!9:'%1(!%1%8(&0%!*'%8-,)!',$,-!f21%D,)-*),!,/%1*-',!,')!&=)-%g!

6*!*&*1M,!f*'%8-,)!',$,-!&=)-%8(&%!)%0%1!21%D,)!%'-(&0%!)%'%&!%'%&g!0*+*1'*1,!%:(8(&0%&!

,8-%-,8-,)8*'!='%1%)!%&'%$'(!.,1!D%1)!2>15'$*$,/-,1O!!

QOe19<!)%<'%$%8(#!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!-*8-*1*!

9:'%1(!!,'*!VO!e19<!C,W!)%<'%$%'(!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!

-*8-*1*! 9:'%1(! %1%8(&0%! 7%<('%&! ,8-%-,8-,)8*'! )%1/('%/-(1$%0%! *'%8-,)! ',$,-! 6*! *&*1M,!

0*+*1'*1,!%:(8(&0%&!,8-%-,8-,)8*'!='%1%)!%&'%$'(!.,1! D%1)!.9'9&$%$(/-(1O!B9!8=&9:'%1%!

2>1*! C,W! )%<'%$%&(&! )%<'%$%8(#! &9$9&*'*1*! 58-5&'5+5! ,8-%-,8-,)8*'! ='%1%)!

2>8-*1,'*$*$,/-,1O!

QO!e19<!)%<'%$%8(#!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!-*8-*1*!

9:'%1(&(&![O!e19<!@bK!)%<'%$%'(!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!

-*8-*1*! 9:'%1(! %1%8(&0%! *'%8-,)! ',$,-! 6*! *&*1M,! 0*+*1'*1,! %:(8(&0%&! ,8-%-,8-,)8*'! ='%1%)!

%&'%$'(! .,1! D%1)! .9'9&$%$(/-(1O! B9! 8=&9:'%1%! 2>1*! @bK! )%<'%$%&(&! )%<'%$%8(#!

&9$9&*'*1*!58-5&'5+5!,8-%-,8-,)8*'!='%1%)!2>8-*1,'*$*$,/-,1O!

PO!e19<!)%<'%$%8(#![\!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!-*8-*1*!

9:'%1(&(&!VO!e19<!C,W!)%<'%$%'(!Z[!?UK!<%8'%&$%#!:*',)-*&!51*-,'$,/!<,*#=4*11%;,!

-*8-*1*!9:'%1(!,'*!%1%8(&0%!*'%8-,)!',$,-!0*+*1'*1,!%:(8(&0%&!,8-%-,8-,)8*'!='%1%)!%&'%$'(!
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.,1! D%1)! .9'9&91)*&3! I&*1M,! 0*+*1'*1,! %:(8(&0%&! ,8-%-,8-,)8*'! ='%1%)! %&'%$'(! .,1! D%1)!

.9'9&$%$(/-(1O!!

PO!e19<!)%<'%$%8(#![\!?UK!<%8'%&$%#! :*',)-*&!='9/%&!<,*#=4*11%;,! -*8-*1*!

9:'%1(&(&! [O! e19<! @bK! )%<'%$%'(! Z[! ?UK! <%8'%&$%#! :*',)-*&! ='9/%&! <,*#=4*11%;,!

-*8-*1*!9:'%1(!,'*!%1%8(&0%!*'%8-,)!',$,-!0*+*1'*1,!%:(8(&0%&!,8-%-,8-,)8*'!='%1%)!%&'%$'(!

.,1! D%1)! .9'9&91)*&3! I&*1M,! 0*+*1'*1,! %:(8(&0%&! ,8-%-,8-,)8*'! ='%1%)! %&'%$'(! .,1! D%1)!

.9'9&$%$(/-(1O!!

VO!e19<!C,W!)%<'%$%'(!Z[!?UK!<%8'%&$%#!:*',)-*&!='9/%&!<,*#=4*11%;,!-*8-*1*!

9:'%1(!,'*![O!e19<!@bK!)%<'%$%'(!<,*#=4*11%;,!-*8-*1*!9:'%1(!%1%8(&0%!*'%8-,)!',$,-!6*!

*&*1M,!0*+*1'*1,!%:(8(&0%&!,8-%-,8-,)8*'!='%1%)!%&'%$'(!.,1!D%1)!.9'9&$%$(/-(1O!!!

B,7=$*)%&,)!-*8-!8=&949!*'0*!*0,'*&!21%D,)!7=19$'%$%'%1(&%!2>1*!PO!e19.9&!

;*$! *'%8-,)! ',$,-! ;*$! *&*1M,! 0*+*1! =1-%'%$%'%1(! 0,+*1! 219<'%1%! 2>1*! 0%;%! 75)8*)!

.9'9&$%8(&%!1%+$*&!,8-%-,8-,)!%&%',#!8=&9:'%1(&%!2>1*!%&'%$'(!D%1)!8%0*4*!PO!e19.9&!

VO!6*![O!e19<'%1!,'*!%1%8(&0%),!*'%8-,)!',$,-!0*+*1'*1,&0*!.9'9&$9/-91O!

@*+*1'*&0,1$*'*1*! %'(&%&! I'%8-,)! ',$,-! 6*! I&*1M,! 0*+*1'*1,! %1%8(&0%),! )=1*'%87=&%!

F<*%1$%&! )=1*'%87=&! -*8-,7'*! .%)('$(/! 6*! %1%'%1(&0%! a3_[]! )%-8%7(8(7'%! ,8-%-,8-,)8*'!

='%1%)!75)8*)!05#*70*!%&'%$'(!.,1!,',/),!.9'9&$9/-91O!!

D4B!<W&$h!0$bY_&$_S!'&_$T]!7h$Oh$_Sj!

F=&'9! *'*$%&'%1! %&%',#! 8=&9:'%1(! ,&4*'*&,1)*&! $%'#*$*'*1,&! $*)%&,)!

>#*'',)'*1,! 2>#! >&5&*! %'(&$%)-%0(1O! L%'#*$*'*1,&! 0%7%&($'%1(&(! .*',1'*$*0*!

)9''%&('%&!I/!0*+*1!fj=&!L,8*8g!2*1,'$*!0*+*1'*1,!)9''%&('(1O!F%7(8%'!='%1%)!*'0*!*0,'*&!

%&%',#!8=&9:'%1(&%!2>1*!*'0*!*0,'*&!8=&9:'%1!H*),'![OQaN0%!7*1!%'$%)-%0(1O!!

B9!%&%',#0*!0,&%$,)!.,1!8,8-*$!,:,&!8=&'9!*'*$%&'%1!%&%',#,!%1%/-(1('$(/!='9<3!

)%<'%$%8(#! ='%1%)! <%8'%&$%#! :*',)-*&! 51*-,'*&! .,1! <,*#=4*11%;,! -*8-*1*! 949&! )*$,)!

5#*1,&0*),! aOaQ! 8&N',)! %1%'()'%1'%! aOQ! 8&! ,:*1,8,&0*),! ,'*1,p2*1,! ;%1*)*-,! ,:,&! $=0*'!

='9/-919'$9/-91O!B>7'*',)'*!;%1*)*-!;%',&0*),!.,1!<,*#=4*11%;,!-*8-*1*!949&!5#*1,&0*),!

*/0*+*1!2*1,'$*!0%+('($'%1(!0*+*1'*&0,1,'$,/-,1O!!

L=0*'0*!)*$,+*!<,*#=4*11%;,!-*8-*1*!9:!,'*!Qaa!21%$!)966*-!9729'%&$(/!6*!-*8-*1*!9:!

5#*1,&0*! ='9/%&! .575)! -*8,1! *0*&! */0*+*1! 2*1,'$*! 0%+('($! .>'2*'*1,! -*8-*1*! 949&0%!

7=+9&'%/$(/-(1O! e*=$*-1,)! ='%1%)! 851*)8,#! .>'2*'*10*! .9! 0919$9&9&! ='9/$%8(!

.*)'*&,'$*)-*0,1O! S%$%&(&! %1-$%8(! ,'*! .575)! 2*1,'$*'*1,&! -*8,1! *--,+,! %'%&!

2*&,/'*$*)-*0,1O!!
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!"#$%&,(1*&K*2/(-2%%&.*!$2'$2%2!B-B)4&!>H%@#2)!n()!^*'2'!>2%*#*3!4&F0#030!O'0%&'0<#&!<B+&%04&)!
&1&F0<&!f9f_!')=!f9f6!')=!f9f7!')=!f9fJ!')=!f9fL!')=!f9fI!')=!f9fQ!')=!f9fU!')=!f9fi!')=!f=_!')P9!

%

H*),'! [OQa3! )*$,)!5#*1,&0*!;%1*)*-! ;%',&0*),! <,*#=4*11%;,! -*8-*1*! 949&!j=&!

L,8*8! 8-1*8! 0%+('($(&(! 2>8-*1$*)-*0,1O! L%)8,$9$! 0*+*1! Qa^OZ! LE%N0(1! 6*! %)$%!

0*+*1,! [Za! LE%! ='%&! <,*#=4*11%;,! -*8-*1*! 949&! %)$%! 2*1,',$,&0*&! 0%;%! 05/5)-51O!

Y&4*',)',!='%1%)!)*$,+*!9729'%&%&!.%8$%!75)57'*!<,*#=4*11%;,!-*8-*1*!949&!0,/'*1,&,&!

;*$*&!5#*1,&0*!)%'%&!.>'2*0*!2*1,'$*!0*+*1,&,&!75)8*'0,+,!2>15'$*)-*!='9<3!;%1*)*-!

;%',! 0*6%$! *--,):*! -*8-*1*! 9:! 2>60*8,&0*! )*8,-! %'%&(! 0*+,/,$,! ='%&! .>'2*'*10*! 0*!

2*1,'$*'*1!%1-$%7%!.%/'%$%)-%0(1O!B>7'*',)'*!<,*#=4*11%;,!-*8-*1*!9:!5#*1,&0*),!*&!:=)!

)(1('$%!.*)'*&*&!%'%&!2>60*!)(8$(&0%),!.5)5$!.>'2*8,!='%1%)!.*',1'*&$,/-,1O!
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!

A1%/-(1$%4('%13! 2*'*&*)8*'! =8-*=-=$,! 4,;%#'%1(&! 8(&(1'%$%'%1(&(&! 58-*8,&0*&!

2*'$*)! ,:,&! :*61*! 0=)9'%1'%! 979$! ,:,&0*! :%'(/%&3! )*$,)! 5#*1,&0*! ;%88%8! 6*! 8*:,4,!

)*8,$! 7%<%&! %7&(! #%$%&0%! 9'-1%8=&,)! $,)1=-,-1*/,$! ,')*8,&,! )9''%&%&! 2*',/$,/!

-*1%<>-,)!4,;%#'%1!2*',/-,1$*)!,8-*$,/'*10,1O!"'-1%8=&,)'*1,&!.9!>#*'',)'*1,&,!.,1'*/-,1*&!

7*&,!7>&-*$'*10*&!.,1,!E,*#=4*11%;,x0,1O!E,*#=4*11%;,3!0,/!;*),$',+,!%'%&(&0%!-%&(-('%&!

)*$,)'*!,'2,',!<1=8*051'*1! ,:,&0*!&,8<*-*&!7*&,!.,1!%'-*1&%-,D-,1!nPZoO!F=&!7(''%10%!0%3!

$,&,$%'! ,&6%#,6! 4*11%;,7*! 7>&*',)! $=0*1&! *+,',$*! <%1%'*'! ='%1%)3! =1%'! 6*!

$%)8,''=D%8,7%'! 4*11%;,0*! )*$,)! )*8$*)! ,:,&! 9'-1%8=&,)! 4,;%#'%1(&! )9''%&($(!

-%&(-('$(/-(1! n\oO! B,',&*&! /9! ),! <,*#=4*11%;,! *&0,)%87=&'%1(&(&! 8%7(8(! %+(#! 6*! :*&*!

4*11%;,8,!,'*!.,1',)-*!)9'%)!.919&!.=+%#3!.*7,&!4*11%;,8,3!=D-%'$='=M,3!-1%6$%-='=M,!6*!

=1-=<*0,!2,.,!0,+*1!0,8,<',&'*10*!0*!2,0*1*)!%1-$%)-%0(1!n_oO!!

E,*#=4*11%;,!:=)!25&4*'!.,1!)9''%&($!='$%8(7'%!.,1',)-*!',-*1%-510*!<,*#=4*11%;,!

,'*!,'2,',!7%<('%&!:%'(/$%'%1!7*&,!7*&,!%1-$%)-%0(1O!E,*#=4*11%;,!,'*!,'2,',!&,8<*-*&!0%;%!

:=)! :%'(/$%! ='$%8(&%! 1%+$*&3! <,*#=4*11%;,! -*8-*1*! 9:'%1(! ,'*! ,'2,',! :=)! %#! 8%7(0%!

:%'(/$%!.9'9&$%)-%0(1O!B,#,$!.9!:%'(/$%0%),!%$%4($(#!=<*1%87=&!*8&%8(&0%!:=)!8()!

)(1('%&!6*!$%',7*-,!D%#'%!='%&!<,*#=4*11%;,!-*8-*1*!9:'%1(&(&!)9''%&($!>$15&5&!%1-$%8(3!

%7&(!#%$%&0%!<,7%8%0%!8():%!)9''%&('%&!6*!<%;%'(!='%&!C,W!)%<'%$%7%!)(7%8'%!0%;%!%#!

$%',7*-'*! *'0*! *0,'*.,'*4*)! %'-*1&%-,D! .,1! <,*#=4*11%;,! -*8-*1*! 9:! 2*',/-,1$*)-,1O!

e=&#%'*#pe%14,%! 6*! %1)O&%! 2>1*! <,*#=4*11%;,&,&! *&! .575)! 0*#%6%&-%M'%1(&0%&! .,1,!

=<*1%87=&!*8&%8(&0%!<,*#=4*11%;,!9:'%1(&!8():%!)(1('$%8(!,)*&!.,1!0,+*1!0*#%6%&-%M(!,8*!

='09):%! 75)8*)! ='%&! $%',7*-,0,1O! "'-1%8=&,)! =8-*=-=$,! *),<$%&'%1(&(&! $*)%&,)!

=8-*=-=$!%'*-!6*!4,;%#'%1(&0%&!0%;%!<%;%'(!='09+9!.*',1-,'$,/-,1!n]oO!

b,-*1%-510*!<,*#=4*11%;,!-*8-*1*!9:'%1(&(&!D%1)'(!)%<'%$%'%1'%!)%1/('%/-(1('$%8(!

8%0*4*!.,1!:%'(/$%0%!7*1!%'(1)*&3!.,7=$*)%&,)!>#*'',)'*1,&,&!)%1/('%/-(1('0(+(!6*!8=&'9!

*'*$%&'%1!%&%',#,!,'*!<,*#=4*11%;,!-*8-*1*!9:'%1(&(&!0*+*1'*&0,1,'$*7*!%'(&0(+(!.%/)%!.,1!

:%'(/$%!.9'9&$%$%)-%0(1O!B9!&*0*&'*!7%<-(+($(#!:%'(/$%3!<,*#=4*11%;,!-*8-*1*!9:'%1(!

,'*!,'2,',!7%<('$(/!>#25&!.,1!%1%/-(1$%!&,-*',+,&0*0,1O!!

h=&*8!6*!%1)O!:=)!)9''%&($'()!4*11%;,!%'*-'*1,&,&!2*&*'',)'*!<%8'%&$%#!:*',)-*&!

6*7%! -,-%&79$! %'%/($'%1(&0%&! 7%<('0(+(&(! 6*! .9! 8*1-3! 8-%.,'! $%'#*$*'*1,&! ,$%'%-(!

$%',7*-!75)!-%/(0(+(&(!.9!75#0*&!0*!0%;%!)='%7!,$%'!*0,'*.,'*&!$%'#*$*'*1,&!$*649-!
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='$%8(&(&! %6%&-%M'(! ='%4%+(&0%&! .%;8*-$,/-,1! nQaaoO! L*649-! ),-%<! .,'2,'*1,! ,'*!

7%<-(+($(#! ',-*1%-51! -%1%$%8(! .,#,! %/%+(0%! %&'%-('%&! $%'#*$*'*1,! )9''%&$%7%!

7>&'*&0,1$,/-,1O!!

E%1)! 6*! %1)O&%! 2>1*! <%8'%&$%#! :*',)'*13! $%)9'! 0*1*4*0*! ,7,! $*)%&,)!

>#*'',)'*1,&,&!7%&(!8(1%!,7,!)=1=#7=&!0,1*&4,!&*0*&,7'*!-(..,!%'*-'*1!,:,&!;%'%!,7,!.,',&*&!

$%'#*$*'*10,1!n\VoO!@%',.=&!6*!%1)O!&%!2>1*!,8*!AcFc![Pa!<%8'%&$%#!:*',)'*13!>8-*&,-,)!

6*!09.'*v!8(&(D'%1%!)(7%8'%!=1-%!05#*70*!)=1=#7=&!0,1*&4,!89&8%'%1!0%3!0*&-%'!6*!4*11%;,!

%'*-'*1! ,:,&!7%72(&!='%1%)!)9''%&('$%)-%0(1O!`*$,)!)51*-'*1,3! 0,/! D1*#'*1,3! D=18*<8'*13!

*)%1->1'*13!=1-=0=&-,)!<*&8'*1!6*!.,8-91,'*1!2,.,!)*8,4,!)*&%1'%1(&3!%/(&$%!0,1*&4,&,&!6*!

2545&! 2*1*)',! ='09+9! 9729'%$%'%10%! 8()! )9''%&('$%)-%0(1O! `=1=#7=&! 0,1*&4,!

8510515'05+5!6*!7%<(/$%!)%.9'!*0,'*.,',1!='09+9!851*4*3!.9!%'*-'*1,&!0%;%!9#9&!>$51'5!

='$%8(! .,1! 75#*7! ,/'*$*! 6*! )%<'%$%! ,'*! *'0*! *0,'*.,',1! ='09+9! 2>8-*1,'$,/-,1! nQaVoO!

W%&=-*)&='=M,! ,'*! 0*! 75#*7! )%<'%$%! )%61%$(! =1-%7%! :()-(+(&0%&! .*1,! ='09):%! ,'2,!

2>1$5/!6*!$*649-!$%'#*$*!75#*7'*1,&,&!2*',/-,1,'$*8,!6*!,7,'*/-,1,'$*8,!,:,&!<*)!:=)!

%1%/-(1$%!.%/'%-('$(/-(1O!F*1-!6*!0%7%&()'(!$%'#*$*'*1!,'*!75#*7!)%<'%$%!-*)&,)'*1,!.9!

%'%&0%),!*&! ,'2,!:*),4,!)=&9'%10%&!.,1,8,!;%',&*!2*'$,/-,1! nQ[QoO!e=&#%'*#!e%14,%!6*!

%1)O! 9'-1%8=&,)! .,8-91,! 6*! =8-*=-=$'%1(&! ;%1*)*-'*1,! :%'(/$%! <%1:%8(&%! ,'*-,',1)*&3!

-,-%&79$! 6*7%! <%8'%&$%#! :*',)! 9:'93! *'$%83! -,-%&79$! &,-151! )%<'%$%'(! 6*7%! 0%!

)%<'%$%8(#!='%1%)!%$%:'%&%&!2>1*6*!9729&!/*),'0*!D%1)'(!/*),''*10*!:%'(/$%!<%1:%'%1(!

)9''%&('0(+(&0%&!.%;8*-$,/-,1!n]oO!!

B9!.,'2,'*1!0=+19'-989&0%!.,#,$!:%'(/$%$(#0%!0%!;%$!$%00*!='%1%)!AcFc![Pa!

<%8'%&$%#!:*',)!)9''%&('$(/!='9<!;*$!)%<'%$%8(#!;*$!0*!D%1)'(!)%<'%$%'%1!,'*!219<'%1!

%1%8(!)%1/('%/-(1$%!7%<('$(/-(1O!!

U=7!6*!b**!.,7=$*0,)%'!9729'%$%'%10%!@bK!)%<'%$%'%1(&!.,7=979$'9'9+93!

)=1=#7=&!6*!$*)%&,)!>#*'',)'*1,&,!,&4*'*0,)'*1,!.,1!%1%/-(1$%0%!;541*'*1,&!;*1;%&2,!.,1!

8,-=-=)8,8,-*! 6*! ,&D'%$%87=&! ='$%)8(#(&! @bK! )%<'%$%! 5#*1,&0*! .57505)'*1,&,! 6*!

$*)%&,)!>#*'',)'*1,&,&!9$9-!6*1,4,!='09+9&9!.,'0,1$,/'*10,1!nQa^oO!@bK!)%<'%$%'%1!

05/5)!851-5&$*!)%-8%7(8(3!75)8*)!8*1-',)!6*!%/(&$%!0,1*&4,!2,.,!$5)*$$*'!-1,.='=M,)!

>#*'',)'*1,!,'*!.,7=979$'9!='$%'%1(!&*0*&,7'*!<*)!:=)!*&058-1,7*'3!=-=$=-,6!8%&%7,!6*!

$*0,)%'! 9729'%$%'%10%! 9729&! ='%.,'*4*+,&0*&! )=197949! 75#*7! )%<'%$%8(! ='%1%)!

='09):%! ,'2,! :*),4,! ;%'*! 2*'$,/-,1! nQ[P3! Q[VoO! @*%1&%'*7! 6*! %1)O&%! 2>1*! 0*! @bK!

)%<'%$%'%1(&!.,7=979$'9'9+9&%!,',/),&!1%<=1!*0,'*&!-5$!-*8-'*1!.%/%1('(!.9'9&$9/-91!

nQ[[oO!B9!8*.*<'*10*&!0='%7(!219<'%1($(#0%&!.,1,&0*!.9!)%0%1!,7,!$*)%&,)!>#*'',)'*1,!
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='%&! 8*1-3! .,7=979$'9! 6*! ,&4*! .,1! )%<'%$%! $%'#*$*8,! ='%&! @bK! )%<'%$%!

)9''%&('$(/-(1O!

e=-$%&!6*!%1)O!-,-%&79$!&,-151!fC,Wg!)%<'%$%&(&!)*8$*3!0*'$*!6.O!,/'*$'*10*!

75#*7'*1,&! 8*1-',+,&,3! 851-5&$*8,&,! 6*! )=1=#7=&! 0,1*&4,&,! 2*',/-,1$*)! ,:,&! 7%72(&!

='%1%)!)9''%&('0(+(&0%&!.%;8*-$,/!nQ[Zo3!̀ 9#9!6*!%1)O!,8*!,&4*!D,'$!)%<'%$%'%10%&!='%&!

C,WN,&!=1-=<*0,)!<1=-*#'*10*3!)%'<!)%<%):()'%1(&0%3!0*&-%'!<1=-*#'*10*!2*&,/!9729'%$%!

%'%&(&%!8%;,<!='09+9&9!8>7'*$,/-,1!n_^oO!E%84;=%'!6*!%1)O!C,W!)%<'%$%&(&3!:*',)'*1,!

%/(&$%!6*!)=1=#7=&0%&!)=19$%)!,:,&!>&*$',!.,1!)%<'%$%!$%'#*$*8,!;%',&*!2*'0,+,&,!

n\^o!.*',1-$,/!='8%!0%3!7%#%1'%1(&!.,'2,8,&*!2>1*3!<,*#=4*11%;,!)*8,4,!9:'%1!5#*1,&0*),!

C,W!)%<'%$%&(&!%/(&$%8(3!.=#9'$%8(3! 8-%.,',-*8,!6*!%/(&$%&(&!)*8$*!;%88%8,7*-,7'*!

)%',-*8,! 5#*1,&0*),! *-),8,! ;%))(&0%! :=)! %#! /*7! .,',&$*)-*0,1! nZoO! B,#! 0*! <,7%8%0%!

;%',;%#(10%!<,*#=4*11%;,!9:'%1!5#*1,&0*!8():%!)9''%&('%&!C,W!)%<'%$%&(&!)(1('$%!6*!

0%7%&()'('()! 2,.,! $*)%&,)! >#*'',)'*1,! 5#*1,&*! %1%/-(1('$(/! .,1! :%'(/$%&(&! ='$%$%8(!

&*0*&,7'*! 219<'%1($(#0%&! .,1,8,&*! C,W! )%<'%$%! 9729'%&$%8(&%! )%1%1! 6*10,)O! C,W!

)%<'%$%&(&!51*-,$,&,&!$%',!%:(0%&!D%#'%!75)*!8%;,<!='$%8(!:%'(/$%0%),!0,+*1!219<'%1'%!

)%1/('%/-(1$%!7%<('%.,'$*8,&*!='%&%)!8%+'%$%)-%0(1O!F=&9:!='%1%)!:%'(/$%$(#0%),!.,1!

219.%!C,W3!.,1!219.%!@bK!)%<'%$%!9729'%&(1)*&!)%'%&!0,+*1! ,),!219.%!0%!)%<'%$%!

9729'%$%8(! 7%<('$%$(/-(1O! `%<'%$%! 9729'%$%8(! 7%<('$%7%&! ,),! 219<-%),! D%1)!

;%$$%00*&,&! 8*1-',+,! 0*+,/-,1,'*1*)! *'0*! *0,'$,/-,1O! e19<'%1(&! .,1,&0*! <%8'%&$%#!

:*',+,&!8*1-',+,!%#%'-('%1%)!0,+*1!219<'%1(&!fZ[!?UKg!%)8,&*![\!?UK!<%8'%&$%#!:*',)!

)9''%&('$(/-(1O!

Ej@! 7>&-*$,! ,'*! 51*-,'$,/! C,W! )%<'%$%'%1! <,7%8%7%! :()-()'%1(&0%&! .*1,!

$%'#*$*! 75#*7'*1,&,&! )=19&$%8(! 6*! )*8,4,! %'*-'*1,&! >$15&5&! 9#%-('$%8(! %$%4(7'%!

.%/%1(7'%!)9''%&('$(/-(1!nQ[QoO!E1*&2*'!6*!%1)O&%!2>1*!Ej@!7>&-*$,3!$*-%'!6*!)*8,4,!

)*&%1! ,:*1*&!$%'#*$*'*1,&! 8*1-! D,'$'*1! ,'*!)%<'%&$%8(&0%!>#*'',)'*! -*14,;! *0,'*&!.,1!

7>&-*$!;%',&*!2*'$,/-,1!nQ[]oO!B9!75#0*&!C,W!)%<'%$%8(!9729'%&%&!&9$9&*'*1,$,#0*!

Ej@!7>&-*$,!)9''%&('%1%)!)%<'%$%!7%<('$%8(!9729&!2>15'$5/-51O!

T;-%)*!6*!%1)O&%!2>1*!*'$%8!)%<'%$%!7>&-*$'*1,!%1%8(&0%!0%;%!8()!)9''%&('%&!

7>&-*$! <'%#$%! 0*8-*)',! ),$7%8%'! .9;%1! .,1,)-,1$*! fEAKj@g! 7>&-*$,0,1O! @%;%! %#!

$%',7*-',!*),<$%&!2*1*)-,1$*'*1,3!0%;%!)='%7!>':*)'*&0,1,'*.,'$*'*1,!&*0*&,7'*!0%;%!

8()!)9''%&($!%'%&(!.9'$9/-91!nQ[_oO!B,#,$!:%'(/$%$(#0%!0%!@bK!)%<'%$%'%1!EAKj@!

7>&-*$,!)9''%&('%1%)!)%<'%&$(/-(1O!
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@*!F%&-,8!6*!%1)O!<,*#=4*11%;,!-*8-*1*!9:'%1(!5#*1,&*!.,1!%&%',#!7%<$(/!6*!)*8,4,!

9:'%1(&!>#*'',)'*1,!5#*1,&0*!)*8$*!6*!8-*1,',#%87=&!,/'*$'*1,&,&!*-),8,&,!%1%/-(1$(/-(1O!

J%'(/$%0%),! 9:'%1%3! -*)1%1'%7%&! 6*! )=&-1=''5! .,1! /*),'0*! ,'*1'*7*&! Z! 0>&25! ;%',&0*!

)*8$*! 6*! 8-*1,',#%87=&! ,/'*$'*1,! 9729'%&$(/-(1O! J%'(/$%&(&! 8=&9:'%1(&%! 2>1*! 949!

)%<'%7%&!-,-%&79$!&,-151!)%<'%$%&(&!8-%.,',-*8,&,&!)*8,4,!949&!)%',-*8,&*!.%+'(!='09+9!

2>8-*1,'$,/-,1O! Y#*'',)'*3! )%',-*8,#! .,1! )%<'%$%3! )*8$*! ,/'*$,&,! ='9$89#! ='%1%)!

*-),'*1)*&3!.*',12,&!.,1!-,-%&79$!&,-151!%/(&$%8(&%!0%!&*0*&!='09+9!.*',1-,'$,/-,1!nZoO!

e=0D1*7! 6*! %1)O! [! D%1)'(! 8,61,! 9'-1%8=&,)! 949&! 0*&-,&! )*8$*! 6*1,$',',+,&,!

)%1/('%/-(1$(/-(1O! J%'(/$%0%! -%1%$%'(! *'*)-1=&! $,)1=8)=.9! ,'*! 7*&,! 6*! )9''%&('$(/!

9'-1%8=&,)!9:'%1(&!/*)',&,&!6*!75#*7!-=<=21%D,8,&,&!)%',-%-,D!.,1!%&%',#,!7%<('$(/-(1O!B9!

[!D%1)'(!9'-1%8=&,)!949&!,),! -%&*8,&,&!75#*7!)%<'%$%8(!7=))*&3!.,1!219<!*'$%8!)%<'(!

0,+*1!.,1!219<!,8*!#,1)=&79$!&,-151!)%<'%$%'(0(1O!I'$%8!)%<'(!='%&!9:3!0,+*1!5:!219.%!

2>1*! 0%;%! D%#'%! 0*&-,&! :()%1(1)*&3! 9:! /*)',! 6*! -=<=21%D7%8(! %:(8(&0%&! 0%! *&! %#!

0*+,/,)',+*!8%;,<!219<!='09+9!=1-%7%!:()%1('$(/-(1!nPPoO!

C*<*0,&=!6*!%1)O!=88*>#!1*#*)-,D!4*11%;,!8=&1%8(!(8(!51*-,$,!6*!01,'!%/(&$%8(&(!

<,*#=4*11%;,!6*!)=&6%&8,7=&*'!01,',!)%1/('%/-(1%1%)!,&4*'*$,/-,1O!E,*#=4*11%;,!9:!C,W!

,'*! )%<'%&$(/! 8*1-! <%8'%&$%#! :*',)-*&3! )=&6%&8,7=&*'! 01,'! ,8*! *'$%8! )%<'%$%7'%!

51*-,'$,/-,1O! F=&9:! ='%1%)! 0%! .*&#*1! .,1! 9:! -%8%1($(! )9''%&('0(+(&0%! <,*#=4*11%;,!

4,;%#(&(&! )%<'%$%! $%'#*$*8,&0*! 2*'*&*)8*'! *'$%8! )%<'(! D1*#'*1*! 2>1*! 0%;%! D%#'%!

%/(&$%!2>8-*10,+,!.9'9&$9/-91!n^aoO!

b,-*1%-510*! <,*#=4*11%;,! -*8-*1*! 9:'%1(&(&! D%1)'(! )%<'%$%'%1'%! )%1/('%/-(1('0(+(!

-*)!:%'(/$%!b,%=!6*!%1)O! -%1%D(&0%&!7%<('$(/-(1O!B9!:%'(/$%0%!%8('!='%1%)!9'-1%8=&,)!

=8-*=-=$,0*! *'$%8! .*&#*1,! )%1.=&! )%<'(! 9:'%1(&! )*8$*! <*1D=1$%&8(! %1%/-(1('$%)!

,8-*&$,/-,1O! G:! D%1)'(! 219.9&! )*8$*! <*1D=1$%&8(! 0*+*1'*&0,1$*7*! %'(&$(/! 6*! .9&9!

$%'#*$*!)%'0(1$%!=1%&(!>':5$5!,'*!8(4%)'()!%1-(/(!0*+*1'*1,&*!.%)('%1%)!7%<('$(/-(1O!

e19<'%1!)%<'%$%8(#!9:3!-,-%&79$!&,-151!fC,Wg!)%<'(!9:!6*!*'$%8!.*&#*1,!)%1.=&!f@bKg!

)%<'(! 9:-91O! B5-5&! 219<'%1! <%8'%&$%#! :*',)-*&! 51*-,'$,/-,1O! B9! :%'(/$%0%),! 219<'%1!

.,#,$! :%'(/$%$(#0%),! 219<'%1'%! .*&#*10,1O! b,%=! 6*! %1)O&(&! 7%<-(+(! :%'(/$%&(&!

8=&9:'%1(&%! 2>1*! @bK! )%<'(! 9:3! ,&4*'*&*&! 5:! -,<! 9:! %1%8(&0%! *&! 75)8*)! $%'#*$*!

)%'0(1$%!=1%&(&(!6*!*&!%#!8(4%)'()!%1-(/(&(!8%+'%7%&!9:-91!n[ZoO!!B,#,$!:%'(/$%$(#0%!

)%<'%$%8(#3!C,W!6*!@bK!219<'%1(&(&!*'%8-,)!',$,-3!-=)'9)!*&*1M,8,3!)(1('$%3!0%7%&()'('()!

2,.,!.,7=$*)%&,)!>#*'',)'*1,!;%))(&0%!D,),1!8%;,.,!='9&$%)!,8-*&$,/!6*!)%<'%$%8(#3!

C,W! 6*! @bK! 219<'%1(! %1%8(&0%! ,8-%-,)8*'! ='%1%)! %&'%$'(! D%1)'('()'%1! .9'9&$%$(/-(1!
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f<èaOaa\g3! -*)! %&'%$'(! D%1)! )%<'%$%8(#! 6*! 8*1-',+,! 0,+*1'*1,&*! fZ[! ?UKg! 2>1*!

%#%'-('%1%)!51*-,'$,/!='%&![\!?UK!<%8'%&$%#!:*',)!9:'%1(&!*'%8-,)! ',$,-!0*+*1'*1,&,&!

C,W! 6*! @bK! )%<'%$%'(! 9:'%1%! 2>1*! ,8-%-,8-,)8*'! ='%1%)! 0%;%! %&'%$'(! .9'9&$%8(0(1!

f<taOaa\gO!B*)'*&0,+,!5#*1*![\!?UK!<%8'%&$%#!:*',)!9:'%1!0%;%!75)8*)!0*+*1'*10*!

<'%8-,)!0*D=1$%87=&!2>8-*1$,/!='8%!0%!)',&,)!)9''%&($!%:(8(&0%&!8*1-',+,!0%;%!75)8*)!

='%&!<,*#=4*11%;,!-*8-*1*!9:'%1!2,.,!%7&(!*-),0*!<*1D=1$%&8!2>8-*1,<!2>8-*1$*7*4*+,!/9!

%&),!*',$,#0*!='%&!.,'2,'*1'*!&*-!0*+,'0,1O!!

@*&2! 6*! %1)O! C,W3! C,K3! C,KvW7! 6*! @bK! )%<'%$%'%1(&! D%1)'(! -1,.='=M,)!

0%61%&(/'%1(&(!%1%/-(1$(/!6*!)%1/('%/-(1$(/-(1O!A7&(!#%$%&0%!)%<'%$%'%1(&!$,)1=8*1-',+,!

6*! AcFc! [Pa! <%8'%&$%#! :*',+*! 7%<(/$%! $,)-%1(&(! 0%! >':$5/'*10,1! n\[oO! B,#,$!

:%'(/$%$(#0%),!<,*#=4*11%;,! -*8-*1*!9:'%1(&!;%$$%00*8,!AcFc![Pa!<%8'%&$%#!:*',)!

='9<! @bK! 6*! C,W! )%<'%$%! ,'*! )%<'%&$(/-(1O! @*&2! 6*! %1)O&%! 2>1*! %/(&$%! -*8-'*1,!

-%$%$'%&0()-%&!8=&1%!-5$!)%<'%$%'%1!%'-!-%.%)%'%1%!,7,!7%<(/$%)-%0(1!6*!2*&*'!='%1%)!

@bKx'*1,&! =1-%'%$%! 851-5&$*!)%-8%7('%1(3!C,W3!C,KvW7!6*!C,K!)%<'%$%'%1(&),&0*&!

&,8<*-*&! 0%;%! 05/5)! .9'9&$9/-91O! @bKpQaÄC,! )%<'%$%&(&3! 8*1-',)3! 7%<(/$%! 6*!
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