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&%#:)*$*/,0-#>!.03D0;!D0/!.*$0'$1'!&0)(,.K$1'!-0+#-H!

b,! $,L! &=3.>7;! #,/1/*! ,+-*&$1/*! *! =$,D*/1/*! &*7,/*! *$9%3),9*+*;! +%-%)10!

*#:%.K=80-!ABC!:)*!%(8D0$**!*$%#-),$@0&;!>&.>2-#>c!:7=:.65337*6;P/01230B*:.0.2B;!

&! -%/! D*#.0! .=0/"&J79<"03! *! .J0J&.J&?7.%03' &"E-D=0E&%0;! ,! -,+60! .0?@10?3!

FC=-"-9-D&?7.%03'&"E-D=0E&%0G;!@53.012345*-09.4!F%0=J_'^063J&G;!@5@4!*!7)H!

~2(,>! *$9%3),9*+,;! $0#/%-)>! $,! &*7%&82! &,)*,-*&$%#-K;! D0-+%! #-)8+-8)*)%&,$,;!

(,=*)80-#>!$,!%:)070.0$$1E!=,+%$,E!:%#-)%0$*>!*$9%)/,@**!&!#%D0-,$**!#!3),9*+%'H!

„�! %(>=,-0.K$1/*! +%/:%$0$-,/*! >&.>2-#>c! P0<71767-! F=,7,&,0/1';! +,+! :),&*.%;!

$,=1&$1/;! )060!?! &%:)%#*-0.K$1/! :)07.%60$*0/G;! 87AP0<76717-! FD,<0! &#03%! n-%!

:%(867,2<*'!&%:)%#;!%-),6,2<*'!-0/8;!%-&0-!$,!+%-%)1'!:)07.%60$!&!*$9%3),9*+0G;!

,! -,+60c! ;11S:.90H;;M* H;N9760B* ;3N79@0H;BM* A;0<90@@4M* .0=1;H4M* :F5@4M*

<90N;-;!*!7)H!

^! +,D0#-&0! $0%(>=,-0.K$1E! +%/:%$0$-%&! /%60-! &1#-8:,-K! :17<03! .*(%! @7..7!

F%=_90J-7' /_=0Q7"&71' ^-D-/-=%01' 0E-=&;6! *! -H:HG;! :%>#$*-0.K$10! @;3;D.5-:.4;!

#%:)%&%67,2<*0!-0/8!:)07/0-,!%(#8670$*>;!,!-,+60!7897:3;-;!:%!-0/0!*$9%3),9*+*!

*.*Š*! F973717<;E5:-;5* R-014! F0#.*! )0DK! *70-! %! .0?@10?35GH! C$%37,! &! #,/%'!

*$9%3),9*+0! -,+60! 0#-K!87=/IA0S>;5* 67897:4;! :%/%3,2<*0! :)0:%7,&,-0.2! &0#-*!

7*#+8##*2!$,!=,7,$$82!-0/8;!,!%(8D,0/%/8!?!9%)/8.*)%&,-K!%-&0-1H!!
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!*<9$*&86;2-8*)*$*$2-H63-$5$&*.*$&-$'26)-J$>,#)

! )%!

Q;A4*;3N7<90N;-;**

i,* )3N79@0H;7330B* <90N;-0*?! n-%! #%(#-&0$$%! &*=8,.K$,>! #-,-K>;! #,/1'!

),#:)%#-),$0$$1'! *! :%:8.>)$1'! &*7! *$9%3),9*+*! :)*! %(8D0$**! ABCH! „�! =,7,D,!?!

&*=8,.*=*)%&,-K!/,-0)*,.!:%! &1(),$$%'! -0/0! 3),9*D0#+*/*! #)07#-&,/*!:)*!:%/%<*!

&#0E!:)*0/.0/1E!*$#-)8/0$-%&!*$9%3),9*+*H!

`%! $,L0/8! /$0$*2;! 7.>! -,+%'! ),(%-1! *70,.K$%! :%7%'78-! /,-0)*,.1! :%)-,.,!

F*"E-D=0E&%0' (™*X,G! ‚xs“‘ {q”vxêuHšêx‘zH{tƒ;! &! +%-%)%/! :)07#-,&.0$! %(L*)$1'!

-0/,-*D0#+*'! +,-,.%3;! %E&,-1&,2<*'! &#0! #90)1! 6*=$070>-0.K$%#-*! D0.%&0+,c!

jO-9&J&%0G1' Fb%-"-6&%0G1' F5#9<J#=0G1' F,7T&0G1' F27D&-"_' 2-..&&G1' F(' 6&=7G1'

FXVe7.J/-G1' F20;/97?7"&3G1' FS&;"7.G1' F8^-=JG1' F[0#%0G! *! 7)H! ^,6$%;! D-%!

F*"E-D=0E&%0'(™*X,G!#%#-,&.0$,!$,!%#$%&0!)0=8.K-,-%&!%:)%#%&!:%!=,7,$$%'!-0/0;!

:%n-%/8! */00-;! +,+! :),&*.%;! %(L*)$10! #-,-*#-*D0#+*0! #&070$*>! :%! -%/8! *.*! *$%/8!

),##/,-)*&,0/%/8!/,-0)*,.8H!

\%(#-&0$$%! &*=8,.K$,>! #-,-K>! F&! -%/! D*#.0! #),&$*-0.K$,>! *! #-,-*#-*D0#+,>!

*$9%3),9*+,G! >&.>2-#>;! $,! $,L! &=3.>7;! #,/1/*! &%#-)0(%&,$$1/*! &*7,/*! $,! 8)%+,E!

ABC!0<0!*!:%-%/8;!D-%!:%/*/%!%(L*)$%'!(*(.*%-0+*!-0/;!%E&,-1&,2<*E!&#0!#90)1!

6*=$070>-0.K$%#-*! D0.%&0+,! *! %(<0#-&,;! #,/,! :%! #0(0! #-)8+-8),! *$9%3),9*+*! $0#0-!

%(h0/$1'! :%-0$@*,.! &%=/%6$%#-0'! 7.>! 87%($%'! )0,.*=,@**! %(8D,2<*E! @0.0'! D0)0=!

&=,*/%#&>=,$$%0!%(8D0$*0!&#0/!&*7,/!)0D0&%'!70>-0.K$%#-*H!

`%/$>! %! -%/;! D-%! *$9%3),9*+,!?! n-%! #:%#%(! :%7,D*! *$9%)/,@**! D0)0=! -0+#-;!

@*9)1;!+,)-*$+*;!30%/0-)*D0#+*0!9*38)1;!7*,3),//1!*!-H:H;!),##/%-)*/!n-,:1!),(%-1!

#!3%-%&%'!*$9%3),9*+%'H!\70.,0/!n-%!$,!:)*/0)0!-0/1c!!j9D0,e:@9;$,H,)=8$+,>C=-D$+,

<B=#;D*%, )/B=D$&! Fn-,:1! ),(%-1! &! 9%)/,-0! &*=8,.K$%'! #-,-K*J! #! #,/%#-%>-0.K$%!

#%=7,$$%'!*$9%3),9*+%'!:%!=,7,$$%'!-0/0;!,!-,+60!n-,:1!),(%-1!#!$0#+%.K+*/*!&*7,/*!

*$9%3),9*+*!:%!=,7,$$%'!-0/0GH!

l.084* 90=7.4* :* P0A0337?* ;3N7<90N;-7?* 30* 89;@595* .5@4d*

!j9D0,e:@9;$,H,)=8$+,>C=-D$+,<B=#;D*%,)/B=D$&,*

`0)07! -0/! +,+! $,D,-K! ),(%-8! #! *$9%3),9*+%';! $0%(E%7*/%! %-%(),-K!/,-0)*,.;!

+%-%)1'!(870-!&%#-)0(%&,$!:%!7,$$%'!-0/0H!b86$%!&1(),-K!*=!7%#-,-%D$%!%(L*)$%3%!

)0#8)#$%3%!/,-0)*,.,!*/0$$%! -8!*$9%3),9*+8;! +%-%),>! (870-! #%%-&0-#-&%&,-K! &,L*/!

@0.>/!*!=,7,D,/;!,!-,+60!8)%&$2!&.,70$*>!>=1+%/!?!-%'!.0+#*+0!*!3),//,-*+0;!+%-%),>!

(870-! &%#-)0(%&,$,! $,! 8)%+0! *! #! +%-%)%'! :%#)07#-&%/! *$9%3),9*+*! :)0:%7,&,-0.2!

:)07#-%*-!),(%-,-KH!

\70.,-K!n-%!7%#-,-%D$%!:)%#-%;!:%#+%.K+8!%(8D,0/1/!#03%7$>!/%6$%!:)07.%6*-K!

),=$%%(),=*0!)0#8)#%&;!%-+87,!/%6$%!&=>-K!3%-%&82!*$9%3),9*+8H!B!$*/;!:)0670!&#03%;!
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!)&!

#-%*-! %-$0#-*! 8:%/*$,&L*'#>! ),$00! #,/1'! &%#-)0(%&,$$1'! )0#8)#! F*"E-D=0E&%0'

(™*X,G!‚xs“‘ {q”vxêuHšêx‘zH{tƒ;!-0/,-*+,!+%-%)%3%!/%60-!87%&.0-&%)*-K!.2(%'!=,:)%#!

:)0:%7,&,-0.>H!

B)%/0!-%3%;!/%60/!-,+60!:%)0+%/0$7%&,-K!#.0782<*0!*#-%D$*+*c!

!! !"#$%&'()%*+,$&*-.&/!,-../01223456789:8;23456789/-3<0=97>!

!! !0)123+4+56-/(,-../0122839:8;2345678953?9>!

!! !)%*+,$&*-.&(7188/!,-../01223456789/-3<0:.900:8;>!

!! !1)92-%*+,$&*-.&/!,-../0122935:8;23456789/-3<>!

\.0782<*/! n-,:%/! /%60-! #-,-K! $0:%#)07#-&0$$,>! ),(%-,! #! &1(),$$%'!

*$9%3),9*+%'H!!

•! `)0:%7,&,-0.K!=$,+%/*-!%(8D,0/1E!#!$0'H!!

•! kD,<*0#>! %:)070.>2-! -0/8;! @0.K;! :)%(.0/8;! +%-%)82! %-),6,0-! 7,$$,>!

*$9%3),9*+,H!!

•! `)0:%7,&,-0.K! :)%&%7*-! %(>=,-0.K$82! .0+#*D0#+82! *! #.%&%%(),=%&,-0.K$82!

),(%-8;!&+.2D,2<82!),(%-8!#!/*$*T-0+#-,/*!*$9%3),9*+*!F0#.*!%$*!0#-KGH!}.>!

n-%3%!/%38-!(1-K!:)07.%60$1!=,7,$*>!$,!%:)070.0$*0!=$,D0$*>!$%&1E!#.%&;!*E!

-%.+%&,$*0! *! +%//0$-,)*'! =$,D0$*>! &! +%$-0+#-0H! `)*! ),(%-0! #! .0+#*+%'!

:)07.,3,2-#>!=,7,$*>!-*:,c!7,'-0!%:)070.0$*0!:%$>-*2;!#%#-,&K-0!:)07.%60$*>!

#!$%&1/*!#.%&,/*;!%:)070.*-0!#*$%$*/1!*!,$-%$*/1!+!$*/!*!7)H!

•! b0:%#)07#-&0$$,>! ),(%-,! #! *$9%)/,@*0';! :)07.%60$$%'! *$9%3),9*+%'H! €-%!

:)0670! &#03%! =,7,$*>! :%! 70+%7*)%&,$*2! *$9%)/,@**;! +%-%)10! >&.>2-#>!

%(>=,-0.K$1/*!:)*!),(%-0!#!*$9%3),9*+%'J!*E!+%$0D$1/!)0=8.K-,-%/!>&.>0-#>!

#%=7,$*0! 70+%7*)%&,$$%3%! -0+#-,! &! 8#-$%'! *Š*.*! :*#K/0$$%'! 9%)/0H!

`%73%-%&*-0.K$1/*! 8#-$1/*! =,7,$*>/*! +! 70+%7*)%&,$*2! &*=8,.K$%3%! -0+#-,!

/%38-!#-,-K!-,+*0c!

Q,eB:;:CF*/9,EB=#(x,

FL7"<'O-V7T_'T93'67"3'`'dJ-HG'

Q,ê=<*P*/9wD=#:-*/9,8=%)*8=C0D:9,%:C*.9)/-:,=)):I*=I*+,%,EB=#9x,

FL7"<'O-V7T_HG!

Q,ê=<*P*/9wD=#:-*/9A,%=%*9,)C:-=,-=8,D(FD$,;C",):)/=-C9D*",B=))%=#=,<:,

/989!FL7"<'O-V7T_GH!

Q,ê=<*P*/9,:/-9/$,D=,-:<B:)$x,

!! :4';<65;('-(=6&(>&6&(?$&@>%-.+A('-B%+(>';(C&5D(

!! E6A<B&<6<('-(CF(<,+D(

!! E6A<B&G6('-(<,+(4(C&H<I(56$&%<D(



!*<9$*&86;2-8*)*$*$2-H63-$5$&*.*$&-$'26)-J$>,#)

! )'!

!! J&.(CF(%&A<$<%F(?$+4<56-(=6+6(><%KD((

C!7)H!

•! }.>!-),$#9%)/,@**!8#-$%'!(0#071!&!7*#+8##*2!$,!=,7,$$82!-0/8!&%=/%6$1!0<0!

*! 7%:%.$*-0.K$10! &%:)%#1;! #%:)>60$$10! #! 3.,&$%'! -0/%'! *$9%3),9*+*;!

$,:)*/0)c!

Q'4=%*9,<B=#;D*%*,;C",n=),)=8$9,-=FD$9ƒ,ê=#:-*/9,/B*,)=8$L,;:B:>*L,;C",-=),

<B=#;D*%=7,5<*P*/9,:;*D,*#,D*L7,

Q,e:.98(,<B=#;D*%,j9D0,e:@9;$,H,>C=-D$+,;C",8D:>*L,B:))*"Dƒ,

Q,ê(FD:,C*,(F9,#=@$/0,:@,?/:8,):@$/**ƒ,

Q,J-C"9/)",C*,<B*#D=%:8,<=/B*:/*#8=,<B=#;D:-=D*9,?/:+,;=/$ƒ,

Q,4=%*9,<B*#D=%*,<=/B*:/*#8=,-$,).*/=9/9,<B=-;*-$8*wC:FD$8*ƒ!C!7)H!

•! \9%)/8.*)8'-0!:%$>-*0!:,-)*%-*=/,H!

•! !`)*&07*-0!:)*/0)1!:,-)*%-*=/,!*=!*#-%)**!&,L0'!#-),$1;!$,:*L*-0! n##0!:%!

n-%'!-0/0H!

•! \%#-,&K-0!#@0$,)*'!7*#+8##**!$,!-0/8!:,-)*%-*=/,H!!

•! b,:*L*-0!n##0!$,!-0/8c!FL7"<'O-V7T_'`'.06_U'D90/"_U'^=0;T"&%'.J=0"_G!*!7)H!

`)*! ),(%-0! #! =,7,$$%'! *$9%3),9*+%'! /%6$%! :)07.%6*-K! *! 7%:%.$*-0.K$82!

*$9%)/,@*2! F$,:)*/0);! &!F*"E-D=0E&%0'(™*X,G! ‚xs“‘ {q”vxêuHšêx‘zH{tƒ;! &! ),=70.0!

FXV;-=G!:)07#-,&.0$1!-0+#-%&10!/,-0)*,.1!:%!-0/,/GH!̂ 1(),$$1'!:%!-0/0!-0+#-!/%60-!

(1-K!&#:%/%3,-0.K$1/!:)*!:%73%-%&+0!+!),(%-0!#!*$9%3),9*+%'!.*(%!7%;!.*(%!:%#.0!

$0:%#)07#-&0$$%'!),(%-1!:%!$0'H!^1(),$$1'!/,-0)*,.!/%6$%!*#:%.K=%&,-K!&!+,D0#-&0!

-0+#-,!*!7.>!D-0$*>!*!7.>!,87*)%&,$*>H!B,+!:),&*.%;!%$!$%#*-!#-,-*#-*D0#+*'!E,),+-0);!

7%:%.$>2<*'!(,=%&82!*$9%)/,@*2H!^,6$%!*!-%;!D-%!-0+#-!/%6$%!-),$#9%)/*)%&,-K!

:%7!8)%&0$K!&.,70$*>!>=1+%/!%(8D,0/%3%H!

G9;@59*.5-:.0*87*.5@5*6*90PA515*T"=P79Ud*

!j9D0,e:@9;$,H,)=8$+,>C=-D$+,<B=#;D*%,)/B=D$&7,

5"\B^I;!U!/,>!YWYY!3H!^#0)%##*'#+*'!@0$-)!*=8D0$*>!%(<0#-&0$$%3%!/$0$*>!

F^¥C"5G! :)07#-,&.>0-! 7,$$10!/%$*-%)*$3%&%3%! *##.07%&,$*>;! :%#&><0$$%3%!

&%#:)*>-*2!)%##*>$,/*!}$>!`%(071H!

O-.97T"&7' ^3J<' 97J' L7"<' O-V7T_' -.J07J.3' T93' =-..&3"' "0&V-977' /0Q"_6'

^=0;T"&%-6'/'?7=7T7'7Q7D-T"_C'J-=Q7.J/'&'.-V_J&U'+qsŒ4)'

(-%=#D' ^=0;T"-/0"&3' D-T-/e&"_' O-V7T_' .E-=6&=-/0"' 0..-N&0J&/"_U' =3T1'

%-J-=_U' T7907J' ^=0;T"&%' #;"0/076_6' &' .-;T07J' 0J6-.E7=#1' ^-;/-93>e#>'

%0QT-6#' .J0J<' .-^=&?0.J"_6' %' .-V_J&36' 603' Rž]…' D-T01' %-DT0' "0' ;T0"&7'
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!)(!

27UC.J0D0' V_9-' /-T=#Q7"-' i"063' O-V7T_)' 87D-T"3' dJ-J' .&6/-9' "7' .06_U'

^-^#93="_U'/'-J/7J0C'"0$&C'D=0QT0"'`'.'"&6'0..-N&&=#>J'dJ-J'^=0;T"&%'ZsŒ'

-^=-$7""_C)' a0e7' "0;_/09&' J=0T&N&-""_7' 60.$J0V"_7' 60..-/_7'

67=-^=&3J&3'`' /-7""_U' ^0=0T' +qZŒ4' &' 0%N&>' FS7..67=J"_U' ^-9%G' +qrŒ41'

M7-=D&7/.%#>' 97"J-?%#' "0;/09&' V-977' ^-9-/&"_' -^=-$7""_C1' +……Œ14m' ^-' ]ùŒ'

"0;/09&' (7?"_U' -D-"<1' 6#;_%#' &' ^7."&' /-7""_C' 97J1' ]rŒ'`' J-=Q7.J/7""_U'

.09>J)'O-.97'^0"T76&U"_C'-D=0"&?7"&U'^=-$7T$&C'T/#C'97J'&"J7=7.'D=0QT0"'%'

J-=Q7.J/7""_6'-?"_6'67=-^=&3J&36'L"3'O-V7T_'^-.J7^7""-'/-;/=0e07J.3f'

ž',03']rŒ'D=0QT0"'^90"&=#>J'^=&"3J<'/'"&C'#?0.J&7)'86-J=7J<'^=0;T"&?"_U'

.09>J' .-V&=0>J.3' WùŒ)' O=0;T"&?"_U' T7"<' =-..&3"7' J0%Q7' =0..?&J_/0>J'

^=-/7.J&' "0' ./7Q76' /-;T#C7f' WZŒ'V#T#J' D#93J<' &' -JT_C0J<' "0' ^=&=-T7)'

86-J=7J<' J797/&;-=' ^90"&=#>J' WsŒ' =-..&3"1' V#T#J' ^=&"&60J<' D-.J7U' &9&'

-J^=0/3J.3'/'D-.J&'.06&'WrŒ!FšššHšêx‘zH{tGH!

\.0782<*/! n-,:%/! ),(%-1! #! *$9%3),9*+%'! /%60-! (1-K! #%=7,$*0!

#,/%#-%>-0.K$%'!*$9%3),9*+*!:%!-0/0H!

l.084*90=7.4*:*:0@7:.7B.51237*:7PA0337?*;3N7<90N;-7?*87*P0A0337?*.5@5,*

€-%-!&*7!),(%-1!%#%(0$$%!&%#-)0(%&,$!$,!8)%+,E!ABC!$,!#)07$0/!*!:)%7&*$8-%/!

n-,:,E!%(8D0$*>H!¥0.K2!7,$$%3%!n-,:,;!+,+!:),&*.%;!&1:%.$>0/%3%!&%!&$0,87*-%)$1E!

8#.%&*>E!&!9%)/,-0!7%/,L$03%!=,7,$*>;!>&.>0-#>!),=&*-*0!$,&1+%&!*!8/0$*'!+%7*)%&,-K!

&0)(,.K$1'! -0+#-! &! &*=8,.K$1';! #%+),<,-K! %(h0/$1'! -0+#-%&%'! /,-0)*,.! 7%! /*$*T

-0+#-,;! :%7(*),>! 7.>! n-%3%! #%%-&0-#-&82<*'! &*=8,.K$1'! )>7H! I! -,+60! %:)070.>-K!

&=,*/%=,&*#*/%#-K! >&.0$*'! *! :)%@0##%&;! &*=8,.*=*)8>! *E! &=,*/%#&>=*! :%#)07#-&%/!

#E0/! *! 7*,3),//J! :)*78/1&,-K! #.%3,$1;! %(%(<,>! $0%(E%7*/82! *$9%)/,@*2;!

9%)/8.*)%&,-K!:%(867,2<*0!&%:)%#1;!9%)/*)%&,-K!&%:)%#$*+*!*!:)H!

}.>!7%#-*60$*>!n-*E!@0.0'!&!:)%@0##0!#%=7,$*>!*$9%3),9*+*!8D,<*0#>!7%.6$1!

#,/%#-%>-0.K$%! $,E%7*-K! $0%(E%7*/10! #&070$*>;! #,/%#-%>-0.K$%! *E! %(),(,-1&,-K;!

+.,##*9*@*)%&,-K!*!%(%(<,-K;! ,! -,+60!$0!-%.K+%!#*#-0/,-*=*)%&,-K!9,+-1;!$%!*!:)*!

:%/%<*!*..2#-),@*'!:)07#-,&.>-K!)0=8.K-,-!*E!#*#-0/,-*=,@**H!
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ê¢}}‰‡›{„!*!+%$#-)8+-%)!šv„{‰xœ�„}'ê„uvzœ{|}'ZqrG!7.>!),=&*-*>!$,&1+%&!3%&%)0$*>H!B,+!

/1! &*7*/;! #-)8+-8),! +8)#,! 7%#-,-%D$%! #.%6$,>H! A,(%-,! #! *$-0),+-*&$1/*! 8)%+,/*!

-)0(80-!E%->!(1!(,=%&1E!$,&1+%&!),(%-1!&!n.0+-)%$$%'!#)070;!:%n-%/8!:)0:%7,&,-0.>/;!

),(%-,2<*/! #! 3)8::,/*! 7*#-,$@*%$$%;! $86$,! (1.,! :%/%<K! &! %)3,$*=,@**!

#,/%#-%>-0.K$%'!),(%-1!#-870$-%&!$,!:.,-9%)/0H!!

C##.07%&,$*0!:)%&%7*.%#K!#!9%+8#T3)8::%'!*=![aS!#-870$-%&! FQU!/86D*$!*!Xa!

60$<*$1G!*=![VT-*!#-),$;!*=8D,2<*E!)8##+*'!>=1+!&!),/+,E!7*#-,$@*%$$%3%!%(8D0$*>H!

d-%(1!%(.03D*-K!,7,:-,@*2!#-870$-%&!+!%(),=%&,-0.K$%'!%$.,'$T#)070;!$,!&#0E!n-,:,E!

%(8D0$*>!*#:%.K=%&,.*#K!%)3,$*=,@*%$$10!*!%(),=%&,-0.K$10!D,-T(%-1H!!

b,!:)%->60$**!&#03%!+8)#,!:)*/0$>.*#K!D0-1)0!-*:,!D,-T(%-%&H!

w0.D=7.*i!?! !&"E-=60N&-""_U'V-JJ!%$!*$9%)/*)%&,.!#-870$-%&T*$%#-),$@0&!%!

),#:*#,$**;!7%/,L$*E!=,7,$*>E;!,!:)*!$0%(E%7*/%#-*!F-%!0#-K!:%!=,:)%#8G!%-:),&.>.!

##1.+8!$,!%$.,'$T8)%+!#!:)0:%7,&,-0.0/H!

w0.D=7.*j!?!#?7V"_U'V-J;!+%-%)1'!:)%&%7*.!%:)%#!#-870$-%&!F=,7,&,.!&%:)%#1!#!

/$%60#-&0$$1/!&1(%)%/G!7.>!:)%&0)+*!#9%)/*)%&,$$%#-*!8!8D,<*E#>!%:)070.�$$1E!

$,&1+%&H!

w0.D=7.* m!?! V-J' .' E#"%N&7U' =0.^-;"0/0"&3' =7?&J! n-%-! (%-! :%/%3,.! #-870$-,/!

%#&%*-K!$0#.%6$10!)0D0&10!+.*L0H!

w0.D=7.* o!?! V-J' ^-TT7=Q%&J! %$! %-:),&.>.! #-870$-,/! 0607$0&$10! L8-.*&10!

$,:%/*$,$*>!%!$0%(E%7*/%#-*!&1:%.$0$**!=,7,$*'!*!-0#-%&;!,!-,+60!:%770)6*&,.!*E!

*$-0)0#!+!+8)#8H!!

I$+0-*)%&,$*0! #-870$-%&! :%+,=,.%;! D-%! $,! :0)&%/! n-,:0! ),(%-1! #! D,-T(%-,/*!

#-870$-1! *#:1-1&,.*! %:)070.0$$10! -0E$*D0#+*0! -)87$%#-*! *! 67,.*! :%/%<*! %-!

:)0:%7,&,-0.>H!`%#.0!:0)*%7,!,7,:-,@**!+!7,$$%/8!-0E$*D0#+%/8!#)07#-&8!%(8D,0/10!

:%$>.*!03%!:)0*/8<0#-&,!*!#-,.*!L*)%+%!*/*!:%.K=%&,-K#>H!€-%!:%=&%.*.%!%(.03D*-K!

$,3)8=+8! $,! :)0:%7,&,-0.>;! *=(03,-K! %-&0-%&! $,! /$%3%D*#.0$$10! :%&-%)>2<*0#>!

&%:)%#1!#-870$-%&;!3,),$-*)8>!:)*!n-%/!8#-%'D*&82!),(%-8!&#0'!3)8::1H!

`)*!n-%/!&"E-=60N&-""_7'?0JKV-J_;!:%!/$0$*2!#-870$-%&;!(1.*!/,+#*/,.K$%!

:%.0=$1/*;! -,+!+,+!(1.*!7%#-8:$1!#-870$-,/!&!.2(%0!&)0/>!*!:%=&%.>.*!*/!(1#-)%!

:%.8D,-K!%-&0-1!$,!&%:)%#1H!

S-J_K/&%J-=&"_! *! J7.J_! :%.K=%&,.*#K! /0$KL0'! :%:8.>)$%#-K2;! :%#+%.K+8!

#-870$-1! :%! (%.KL0'! D,#-*! 70/%$#-)*)%&,.*! #-%'+*'! +%$#0)&,-*=/! *! $07%&0)*0! +!

$%&1/!9%)/,/!),(%-1H!
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!**&!

L&09-D-/_U' .&6#93J-=' .' E#"%N&7U' =0.^-;"0/0"&3' =7?&! (1.! 7%#-,-%D$%!

:%:8.>)$1/;! -,+! +,+! =70#K! :)*#8-#-&%&,.! *3)%&%'!/%/0$-J! +)%/0! -%3%;! 7*,.%3! #! D,-T

(%-%/!#$*/,.,!:#*E%.%3*D0#+*'!(,)K0);!+%-%)1'!:)*#8-#-&80-!:)*!(0#070!#!$%#*-0.0/!

>=1+,H! e,+! +,+! +%//8$*+,-*&$10! $,&1+*! &! 7*#-,$@*%$$%/! %(8D0$**! 9%)/*)82-#>!

-)87$00;!D0/!:)*!,87*-%)$1E!=,$>-*>E;!-%!-,+%'!#*/8.>-%)!*/00-!(%.KL%0!(878<00H!!

d-%!+,#,0-#>!V-J0'^-TT7=Q%&;!+%-%)1'!:%#1.,.!0607$0&$10!$,:%/*$,$*>;!-%!%$!

:%.K=%&,.#>! (%.KL0'! :%:8.>)$%#-K2! 8! 70&8L0+;! D0/! 8! 2$%L0'! F$0+%-%)10!

:)07#-,&*-0.*!/86#+%3%! :%.,! :)*! ,$+0-*)%&,$**! #%%(<,.*;! D-%! */! (%.KL0! :%! 78L0!

*$-0$#*&$,>!=8()06+,!:0)07!:)%E%670$*0/!-0#-,;!D0/!)038.>)$10!=,$>-*>GH!!

\-870$-1!-,+60!:*#,.*;! D-%!*#:1-1&,.*!/0$KL*'!F3;_%-/-U'$-%G;! :%#+%.K+8!

D,-T(%-1!7,&,.*!*/!&%=/%6$%#-K!:%.8D*-K!:%770)6+8!*/0$$%!&!-%-!/%/0$-;!+%37,!%$*!&!

$0'!%#%(0$$%!$867,.*#KH!

B,+!/1!&*7*/;!D,-T(%-1!*/02-!(%.KL%0!(878<00!&!:0)#%$,.*=,@**!%(8D0$*>!*!&!

%)3,$*=,@**! (1#-)%'! %(),-$%'! #&>=*! #! 8D,<*/*#>H! `%.8D0$$10! )0=8.K-,-1!

:%7-&0)67,2-! 3*:%-0=8! %! -%/;! D-%! D,-T(%-1! ƒ}œ}“v�~! ),=.*D$1E! -*:%&! /%6$%!

*#:%.K=%&,-K!7.>!#,/1E!),=$%%(),=$1E!%(),=%&,-0.K$1E!@0.0'H!

C=$,D,.K$%! 3.,&$%'! =,7,D0'! n-%3%! *##.07%&,$*>! (1.%! *=8D*-K;! +,+! D,-T(%-1!

/%38-! (1-K! *#:%.K=%&,$1! #! @0.K2! %(<0'! :%.K=1! 7.>! 3)8::1! #-870$-%&;! *=8D,2<*E!

*$%#-),$$1'!>=1+H!C##.07%&,$*0!:%+,=1&,0-;!D-%;!E%->!$0+%-%)10!#-870$-1!&1),6,2-!

#%/$0$*0!&!%-$%L0$**!%:)070.0$$1E!-*:%&!D,-T(%-%&;!&!@0.%/!n-%-!%(),=%&,-0.K$1'!

*$#-)8/0$-! */00-! (%.KL%'! :%-0$@*,.;! :%#+%.K+8! %$! %(.03D,0-! %$.,'$T%(8D0$*0! *!

%(0#:0D*&,0-! %)3,$*=,@*%$$82! :%770)6+8! #-870$-%&! (0=! :%#-%>$$%3%! +%$-)%.>! #%!

#-%)%$1!8D*-0.0';!:%/%3,0-!$,E%7*-K!$0%(E%7*/10!%-&0-1!(1#-)%!*!:),&*.K$%H!

C#:%.K=%&,$*0! D,-T(%-%&! 8/0#-$%! -,/;! 370! &,60$! $%&1'! #:%#%(! :%7,D*!

*$9%)/,@**! *.*! %)3,$*=,@**! 8D0($%'! #-),-03**;! ,! ,+@0$-! 70.,0-#>! $0! $,! #,/%'!

*$9%)/,@**;!,!$,!$%&%/!(1#-)%/!*!87%($%/!#:%#%(0!0�!:%.8D0$*>!*!),#:)%#-),$0$*>H!

d,-T(%-! /%60-! ),(%-,-K! +,+! +)83.%#8-%D$,>! #.86(,! :%770)6+*;! :%=&%.>>!

:07,3%3,/!*=(06,-K! $0%(E%7*/%#-*! %-&0D,-K! $,! :%&-%)>2<*0#>! &%:)%#1;! $,! +%-%)10!

D,-T(%-! /%60-! 7,-K! %-&0-1! .03+%! *! (1#-)%H! e,+*/! %(),=%/;! :)0:%7,&,-0.K! /%60-!

%#&%(%7*-K#>! %-! &1:%.$0$*>! (%.KL0'! D,#-*! #-,$7,)-*=*)%&,$$1E! *! :%&-%)>2<*E#>!

=,7,D!*!(870-!*/0-K!(%.KL0!&)0/0$*!7.>!-%3%;!D-%(1!:%#&>-*-K!03%!)0L0$*2!-&%)D0#+*E!

=,7,DH!

!

!

!



W-3?H63$)-)$52/<5306$62;-&*7-B**$6H2-760-3/AI&6;6$=26532-&530-$$
=2*$6H'4/&**$>,#$

! **'!

V;.590./90!

YUH!¦*++8.%&,!"H\H;!C&+*$,!5HCH!d,-T(%-!&!/0-%7*+0!:)0:%7,&,$*>!ABC!ŠŠ!5*)!

)8##+%3%!#.%&,H!YWY[H!Œ![H!?!\H!Q[TQVH!!

YVH!5,)K>$D*+!^HIH;!`%:%&,!~H^H!A8##+*'!>=1+!+,+!*$%#-),$$1'!&!),/+,E!

%$.,'$T%(),=%&,$*>c!:%7E%71!*!/$0$*>!F:%!/,-0)*,.,/!$,8D$1E!:8(.*+,@*'!

=,!YWY[!3%7G!ŠŠ!`07,3%3*D0#+%0!%(),=%&,$*0!&!A%##**H!YWYYH!Œ[H!?!\H!ST[QH!

YRH!°{’ç{!˜H£H!O‘èu!“‘{!pqs tq ç!pçq{sxs !ŠŠ!Žvç!˜qs tq ç!Žçqêvç{H!YWWVH!4‘pH!aW;!

””H!aaTaXH!

YSH!Muzqšqèx!ªH;!—{quçè’‘!©H!Žvç!ªçoçp‘”zçsè!‘“!Žçpç {qz!O‘è!Žv{‘t v!Nv‘{è!Nè‘{’!

ŠŠ!œroqsêçu!xs!N‘êxqp!uêxçsêç;!¯rtêqèx‘s!qsr!«tzqsxèxçu!{çuçq{êvH!YWYWH!4‘pH!XUVH!

YQH!Nxz‘sç!PH!M“!u‘“èšq{ç!xu!sq{{qèxoçc!©‘uç”v!§çxŸçs•qtz;!q{èx“xêxqp!xsèçppx çsêç!qsr!

èvç!•x‘ {q”vxçu!‘“!¯pxŸq!ŠŠ!Pçš!™çrxq!¾!N‘êxçè’H!YW[SH!4‘pH!Y[H!ŒH!a;!””H!R[YT

RYSH!!

aWH!§xswpç{!ùH;!™;!N¿ppsç{H!›spçquvxs !èvç!—‘èçsèxqp!‘“!¤vqè•‘èu!xs!¯rtêqèx‘sc!œ!

NèqèçT“TŽvçTœ{è!œsqp’uxu!ŠŠ!œêqrçz’!‘“!™qsq çzçsè!œsstqp!™ççèxs H!¤vxêq ‘;!

›NœH!YW[SH!

a[H!žqsrt{x!4x¡q’q;!™q¡xr!Muv“q¢H!¤vqè•‘èu!xs!¯rtêqèx‘s!N’uèçz!ŠŠ!›sxoç{uxè’!PçšuH!

YWYYH!4‘pH!VWH!ŒS;!””H![UT[SH!

*

~7U7,_tc”YX!

—}�€'u‘'’xyy{�|'�y'�'tuv}{“|'Å�|“x�“}'¡}¢�v„~}|„!

†uy‰uˆ'ê„�„}'•|{–}vy{„z'u‘'tuu€'Žvu€x‰„{u|!

†uy‰uˆ1'’xyy{�!

çTzqxpc!w‘oè‘‘s˜4yz t””H{t!!

!

…ŽW†D–‚†*Wƒ*W*è„W‡ƒ*‚‰*‚ÅŒW‡+—+‡Œ*

„ˆŠ…W†+‚‡W‹*ƒ€W…„*+‡*†„W…Ž+‡Œ*ÅŠƒƒ+W‡*

Wƒ*W*‰‚Å„+Œ‡*‹W‡ŒŠWŒ„!

WecZa[fZH! Žvç! qsqp’uxu! ‘“! ‘spxsç! èçqêvxs ! ‘“! ùtuuxqs! qu! q! “‘{çx s! pqs tq ç! uv‘šu! èvqè! xè!

{ç¢tx{çu!sçš! è‘‘pu! “‘{!‘{ qsxŸxs !qsr!z‘èxoqèxs !uètrçsèuH!sç!‘“! èvç!tuç“tp! è‘‘pu!êqs!•ç!q!

êvqè•‘è! T! q! ”{‘ {qz! èvqè! qtè‘zqèçu! ê‘zztsxêqèx‘s! šxèv! uètrçsèu! ‘s! ‘{ qsxŸqèx‘sqp! qsr!

çrtêqèx‘sqp!xuutçuH!Žvç!tuç!‘“!êvqè•‘èu!êqs!vçp”!èçqêvç{u!xs!u‘poxs !èvç!”{‘•pçz!‘“!xsrxoxrtqp!

uètrçsè!ut””‘{è!qsr!•txprxs !q!pçq{sxs !çê‘u’uèçz!“‘{!zquèç{xs !èvç!•quxêu!‘“!q!“‘{çx s!pqs tq ç!

qsr! è{qxsxs !ê‘zztsxêqèx‘s!uwxppuH!œ!uètr’!šqu!ê‘srtêèçr!šxèv! èvç!”q{èxêx”qèx‘s!‘“!q! “‘êtu!

 {‘t”!‘“![aS!uètrçsèu!“{‘z![V!ê‘tsè{xçu!uètr’xs !ùtuuxqs;!švxêv!uv‘šçr!èvqè!èvxu!è‘‘p!qpp‘šu!
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!**(!

’‘t! è‘! utêêçuu“tpp’! èqwç! xsè‘! qêê‘tsè! èvç! xsrxoxrtqp! êvq{qêèç{xuèxêu! ‘“! uètrçsèu! è‘! “‘{z! èvç!

pçq{sxs !qsr!u”ççêv!uwxppu!‘“!“‘{çx s!uètrçsèuH!

]^_`Yabcc!êvqè•‘è;!‘spxsç!pçq{sxs ;!ùtuuxqs!qu!q!“‘{çx s!pqs tq ç!

!



%"%"$,'7&/B60$

! **)!

',',*C/P35H76*

œsr{ç’TwtŸsçê‘oT[QQYyzqxpH{t!

:)0:%7,&,-0.K!+,907)1!ABC!

C$#-*-8-,!/0678$,)%7$1E!%(),=%&,-0.K$1E!:)%3),//!

5%#+%&#+%3%!3%#87,)#-&0$$%3%!.*$3&*#-*D0#+%3%!8$*&0)#*-0-,!

5%#+&,;!A%##*>!

!

CLStSGLTSBBRS!@Lv?S^SB@Y!

B=!GP"\US!>?S>CX=T=LSPY!?J@!
'337.0H;B,*^!$,#-%><0'!),(%-0!:)*&%7*-#>!,$,.*=!#8<0#-&82<*E!%-0D0#-&0$$1E!CeT

)0L0$*';!+%-%)10!/%38-!(1-K!*#:%.K=%&,$1!:)*!),(%-0!#!*$%#-),$$1/*!#-870$-,/*!&!

/8.K-*>=1D$%'! ,87*-%)**;! &! #/0L,$$%/! 9%)/,-0H! I+-8,.K$%#-K! $,#-%><03%!

*##.07%&,$*>!%(h>#$>0-#>!$0%(E%7*/%#-K2!:0)0E%7,!$,!%-0D0#-&0$$10!)0#8)#1!&!#&>=*!

#!(.%+*)%&+%'!=,:,7$1E!#0)&*#%&!7.>!)%##*'#+*E!:%.K=%&,-0.0'H!^!),/+,E!),(%-1!/1!

%(),-*/!&$*/,$*0!$,!-0!%-0D0#-&0$$10!)0L0$*>!&!#90)0!*$9%)/,@*%$$1E!-0E$%.%3*';!

+%-%)10! /%6$%! *#:%.K=%&,-K! :)*! %(8D0$**! )8##+%/8! >=1+8H! B! )0=8.K-,-,/!

*##.07%&,$*>! #-%*-! %-$0#-*! %:*#,$*0! :)07.,3,0/1E! *$9%)/,@*%$$1E! )0#8)#%&! #!

7*7,+-*D0#+%'!-%D+*!=)0$*>H!

C1SE5645*:1760d!CeT)0L0$*>;!)8##+*'!>=1+!+,+!*$%#-),$$1';!ABC;!*$9%)/,-*=,@*>;!

*$%#-),$$10!#-870$-1!

!

C$9%)/,@*%$$10! -0E$%.%3**! :)%D$%! &%L.*! &! $,L8! 6*=$KH! "7$,+%! &! #&>=*! #!

*=/0$0$*0/!/0678$,)%7$%'!:%.*-*D0#+%'!#*-8,@**!:%/0$>.*#K!8#.%&*>!*#:%.K=%&,$*>!

=,)8(06$1E! #0)&*#%&! $,! -0))*-%)**! A%##*'#+%'! ˆ070),@**H! €-%! %-)*@,-0.K$%!

#+,=,.%#K!$,!),(%-0!#%!#-870$-,/*!F&!-%/!D*#.0!*$%#-),$$1/*G!+,+!&!#/0L,$$%/;!-,+!*!

&!7*#-,$@*%$$%/!9%)/,-,E!%(8D0$*>H!

C=/0$0$*0! @*9)%&%'! #)071! %(#867,.%#K! :)0=*70$-%/! A%##**! $,! :.0$,)$%/!

=,#07,$**! `0-0)(8)3#+%3%! /0678$,)%7$%3%! n+%$%/*D0#+%3%! 9%)8/,! F`5€ˆGH! b,!

7,$$%/! /0)%:)*>-**! (1.*! %:)070.0$1! +.2D0&10! *$-0)0#1! 3%#87,)#-&,! &! @*9)%&%'!

n+%$%/*+0H! ^! 7,.K$0'L0/! (1.,! ),=),(%-,$,! :)%3),//,! !r*EB:-=", ?%:D:8*%=&;!

:)078#/,-)*&,2<,>! F67=_' ^-' .-;T0"&>' ^=0/-/_C1' J7C"&?7.%&C1' -=D0"&;0N&-""_C' &'

E&"0".-/_C' #.9-/&U' T93' =0;/&J&3' N&E=-/-U' d%-"-6&%&' /' 2-..&&' &' 7g' &"J7D=0N&&' /'

d%-"-6&%#' D-.#T0=.J/!?! ?97"-/' :/=0;&U.%-D-' d%-"-6&?7.%-D-' .->;0G! ‚£vxèuw‘o;!

4ç{çèçwvxsq;!YW[RƒH!"-/0-*/;!D-%!%:*#,$$10!&1L0!#%(1-*>!:)%*#E%7*.*!&!YW[V!3%78H!



G3/4/530/&&9/$#X?2/(/&*:$&-$5A'YH/$=2/=6<-0-3/A:$>,#!

!*"+!

`%.*-*D0#+,>! %(#-,$%&+,! &! YWYY!3%78! #8<0#-&0$$%! *=/0$*.,! :%.%60$*0!

=,)8(06$1E! *$9%)/,@*%$$1E! -0E$%.%3*'! &! A%##**H! },$$,>! #*-8,@*>! &1>&*.,!

$0%(E%7*/%#-K! #-)0/*-0.K$%3%! ),=&*-*>! CeT)0L0$*'! )%##*'#+%3%! :)%*=&%7#-&,! *!

:%&#0/0#-$%3%! *E! &$07)0$*>H! ^! :)07178<*E! *##.07%&,$*>E! /1! 860! 3%&%)*.*! %!

#8<0#-&82<*E! %-0D0#-&0$$1E! )0L0$*>E! -,+*E;! +,+! &*70%=&%$+*! †�{œ)vx;! =&%$+*!

(5-"J0%J7;!†{v�¢uœ{y!*!7)83*EH!‚B8=$0@%&;!YWYYƒH!^!$,#-%><0'!),(%-0!:)07#-,&.>0-#>!

%D0$K! &,6$1/! %(),-*-K! &$*/,$*0! $,! -%;! +,+*0! 60! #0)&*#1! *! )0#8)#1! :%/%38-!

:)0:%7,&,-0.2!)8##+%3%!>=1+,!+,+!*$%#-),$$%3%!),(%-,-K!&!/$%3%>=1D$%'!,87*-%)**!&!
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