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3/E/+)(7'93),:;!7(3(0/),M!)/C48/!-(6)?!P*E>2(3*:,!7'9:/!3!8*)?-!./'-,)4!8(<()=>.5!2*3*H

24+,!1/!J.'*)B!3!8(C'?!3,E/!+/8)*.!(!A7'*3O!P*E>2(3*:,:;!7'*:,!.*<5!*CB!+/+>:;!8(<()=/),!3!./'H

-,)4!CB0(!-(6)?5!)/C(!42*3E,.!8(8*./<!<!.?.(!J-0(43O5!<./'N-!C48/!(87(3,8*+,:,-!27D1(C/-!

7(14)4.! ./'-,)! +/+>:;! 8(<()=/),"! J.'*)B! 1/! 8(;(80B5! 6/!F9<0*8B! P*E>2(3*:,:;! 7'*:,5! )/),H0>!

3!.?.(! J-0(43O! 3N10(3)O! 43/8/)(! +>)*<! *! )/C48/H0>! 8(;(8)4.(! +>)*<5! )/7E/<'(=,! =91.<4!

SI"TIU"TIV!W=!C/2!X&Y"!R!7E,7*8O5!6/!CB!)*!29<0*8O!7(6*8*3<4!F9+/-:/!-O0(!8(+,.!<!+*<?<(0>3!

2-O)O!P*E>2(3*:,:;!7'*:,5!7()/1/!3/@</'?!)9<0*8B!17(+/)?!1!7'(3/8/),-!.*<(3?!2-O)B!3!70)?!

3N@>!F9+/-:/"!J.'*)B!1/!3!.?.(!1(43>10(1.>!8(;(80B5! 6/!P*E>2(3*:,!7'9:/!)/2*;')4+,! 2/+-?)*!

)910/84+,:,!A7'*3B!&'(1.('!7(6*8(3*)?Z!K>M!C/27/=)(1.),!7E/796<B5!+/+>:;6!'/*0>2*:/!*!)9+/-!+/!

7E/8-O./-! 1*-(1.*.)?! )9+/-),! 1-0(43B! 42*3,'*)?! 17(0/=)O! 1!.,-.(! X(8*.</-! K890/! +/)!

#/.%+.01&231)*+#.+-456LM5!K>>M!E/@/),!+*<N:;<(0>3!8*0@,:;!7(6*8*3<D!F9+/-:/!)*!2*C/27/=/),!

&'(1.('5!*[!46!)*!29<0*8O!7'93),:;!7E/87>1D!=>!>)./'),:;!7E/87>1D!F9+/-:/5!2/+-?)*!7*<!2*H

C/27/=(3*:,! 1B1.?-5! \WR! K/3>8/):/! <().'(0B! 31.474M5! \&J! K/0/<.'>:<9! 7(69'),! 1>])*0>2*:/M5!

^^_R!K42*3E/)N!<*-/'(3N!1B1.?-M!*`)/C(!+>)?!C/27/=)(1.),!7'3<B5!K>>>M!3/@</'N!3/1.*3O)N! >!

3(0)O!1.(+,:,!)9CB./<!3!&'(1.('9:;5!<./'N!1>!2*+>1.,!F9+/-:/!19-!)*!13?!30*1.),!)9<0*8B5!*!890/!

K>3M!3/@</'?!7'(+/<=),!*!+>)?!3,:/7'9:/!)/2CB.)?!<!!2*=0/)O),!1;('*!43/8/)N:;!7'*:,!8(!:/0<(H

3?;(!<()./Q.4!P*E>2(3*:,:;!7'*:,!K3=/.)O!)4.)N:;!2-O)!P*E>2(3*:,:;!7'*:,M"!!



&

&

!"#$%$&7&(&)*+,-./0-&1-2"3&44&&

J.'*)B!1/!1(4=*1)O!8(;(80B5!6/!)*8!'9-/:!P*E>2(3*:,:;!7'*:,!*!a/27/=)(1.),:;!7E/796/<!2*H

+>1.,!&'()*+,-*./0!7'(3/8/),!8(8*./=)N:;!7'*:,!*!A7'*3!&'(1.('!3B70N3*+,:,:;!2/!2*89),!!F9H

+/-:/5!<./'?!+/!&E,0(;(4!b!.?.(!J-0(43B!K890/!+/)!#7&8"3.019*+,-(.LM"!J.'*)B!1/!8(;(80B!)*!

)910/84+,:,:;!7(8-,)<9:;!7'(!'/*0>2*:>!X(8*./=)N:;!7'*:,Z!!

!.+ &'()*+,-*./0!2*+>1.,!'/*0>2*:>!X(8*./=)N:;!7'*:,!)*!)9<0*8B!F9+/-:/5!1.*)(3/)?!7*4H

@90),!=91.<(45!7'(1.E/8)>:.3,-!8(8*3*./0D5!<./'?!2*!.,-.(!A=/0/-!19-!23(0,"!!

!>+ F9+/-:/!1/!2*3*24+/5!6/!7(1<B.)/!&'()*+,-*./0>!)*!+/;(!698(1.!3/@</'(4!1(4=>))(1.5!

3B+98E/),! >! 3B13O.0/),! )/2CB.)?! <! '/*0>2*:>! X(8*./=)N:;! 7'*:,"! &(3>))(1.>! F9+/-:/!

1+/8)*)?!3!.(-.(!1-O'4!7'(!P*E>2(3*:,!7'9:/5!2/+-?)*!7*<!7(3>))(1.>!3B70N3*+,:,!2!

(81."!$"%!.?.(!J-0(43B5!1/!)*!X(8*./=)?!7'9:/!46>+,!(C8(C)O"!

!E+ &'()*+,-*./0!1/5!2*!7E/87(<0*84!E98)?!1(4=>))(1.!2/!1.'*)B!F9+/-:/5!2*3*24+/5!6/!

8(<()=,!X(8*./=)?!7'9:/!3!./'-,)4!7'(!8(<()=/),!P*E>2(3*:,:;!7'*:,!*!7E/89),!&'(H

1.('5!*!7E/89!F9+/-:>!X(8*./=)?!7'9:/!17(0/=)O!1/!P*E>2(3*:,->!7'*:/->"!!

!"+ F9<0*8B!X(8*./=)N:;! 7'*:,! 1.*)(3/)?! 7*4@90),! =91.<(4! 43/8/)(4! 3!(81."! %"%! .?.(!

J-0(43B! )/1/! F9+/-:/"! F9<0*8B! )/2CB.)?! <!'/*0>2*:>! X(8*./=)N:;! 7'*:,! )*8! .4.(!

=91.<4!)/1/!&'()*+,-*./0"!

!%+ F9+/-:/!1/!2*3*24+/!F9<0*8B!X(8*./=)N:;!7'*:,!170*.>.!&'()*+,-*./0>!3!:/0</-!1.(!

(1->!K%VSM!'(3)(-O')N:;!-O1,=),:;!1709.<9:;!7(=,)*+/!Vc"V%"TVTU!*!)910/8)O!368B!<!

79.?-4!Kc"M!8)>!<*68?;(!<*0/)89E),;(!-O1,:/"!R!7E,7*8O!7E/8=*1)?;(!4<()=/),!F9H

+/-),!1-0(43B!C48/!&'()*+,-*./0!(7'93)O)!7(6*8(3*.!+/8)('92(3?!8(70*:/),!8(148!

)/170*:/)?!=91.>!F9<0*8D!X(8*./=)N:;!7'*:,9&

<9:9 =JK.(b&@7,8.@(B&IB(A&"%fG(GEG&)a#6$."H&i.0G-7/.EAEF&CK.EA*&7>@._%(7,&/&7"@J9&393&=I$7,/b&

J.6?&_%&'G&/&C$(TI&K7-@.F,&(.FK.-,'A&(#@$%",'AEAI&-(B(AIL&

#:-5;"86*!"#$%&'"()(<*+,"()* 2)*-/)9!A;'*84!)9<0*8D!3B)*0(6/)N:;!&'()*+,-*./0/-!)*!

P*E>2(3*:,!7'9:/!3B698*)?!F9+/-:/-!KA7'*3*!&'(1.('M5!<./'9!)/7E/19;)/!=91.<4!SI"TIU"TIV!

W=!K10(3BZ!(1-8/19.!=.BE>!->0>()D!83O!1.O!=.BE>:/.!@/1.!.>1,:!83O!1.O!=.BE>:/.!<('4)!=/1<N:;M!C/2!

X&Y5!*!<./'9!C48/!F9+/-:/-!;'*2/)*!3/!1.(!83*:/.>!K%TVM!'(3)(-O')N:;!-O1,=),:;!70*.C9:;!

7(=,)*+/!Tc"V%"TVTc!*!)910/8)O!368B! <!79.?-4! Kc"M! 8)>! <*68?;(!<*0/)89E),;(!-O1,:/"!F9H

+/-:/!1/!2*3*24+/!4;'*8>.!&'()*+,-*./0>!=91.<4!F9<0*8D!P*E>2(3*:,:;!7'*:,!)*3N@/)(4!(!X&Y!

3!29<())?!3N@>"!F/),H0>!8(;(8)4.(!+>)*<5!7E,7*8)?!F9<0*8B!P*E>2(3*:,:;!7'*:,!)*8!'9-/:!1.*H

)(3/)?;(!0>->.45!3B+-*!8(8*./=)O!8(;(8)4.N:;!)9<0*8D!17(+/)N:;!1!3B698*)N->!2-O)*->!

P*E>2(3*:,:;!7'*:,5!)/1/!&'()*+,-*./0"L!

<949 =JK.(b&@%&"7F7"$b?&_%&"7&7"@J9&393&=I$7,/b&"7C$j,'A&(7/T&"%fG(GE%&)\7".J%8(T&CK#E%*&.&)a#g

6$."b&\7".J%8(1EF&C.KEA*?&.&J7&/&(#@$%",'AEAI&-(B(AL&&

#7&8"3.019*+,-(.! ! -9!3N2)*-!43/8/)N!3!(81."!$"%!.?.(!J-0(43B"L!



&

&

!"#$%$&8&(&)*+,-./0-&1-2"3&44&&

#:-5;"86*7&8"3.01=(<*+,"()! 2)*-/)9!A;'*84!)9<0*8D!)*!X(8*./=)?!7'9:/5!<./'9!+/!1.*H

)(3/)*!7*4@90),!=91.<(4!3/!3N@>!$$"VVV"VVV!W=!K10(3BZ!.E>:/.!.E>!->0>()B!<('4)!=/1<N:;M!3=/.)O!

X&Y!3!29<())?!3N@>5!*!<./'9!C48/!F9+/-:/-!;'*2/)*!3/!1.(!(1->!K%VSM!'(3)(-O')N:;!-O1,=H

),:;!70*.C9:;!7(=,)*+/!Vc"V%"TVTU!*!)910/8)O!368B!<!79.?-4!Kc"M!8)>!<*68?;(!<*0/)89E),;(!

-O1,:/"&F9<0*8B!)*8!'9-/:!1.*)(3/)?;(!0>->.45!3B+-*!8(8*./=)O!8(;(8)4.N:;!)9<0*8D!17(H

+/)N:;!1!3B698*)N->!2-O)*->!X(8*./=)N:;!7'*:,5!)/1/!&'()*+,-*./0"L!

<9359 =&7F$%"%I&(.&@F7K.&,/%"%(T&@%&=JK.(b&"7F7"$b&(.&-IB(B&"7@./."(AF7&7"@J9&S9W&=I$7,/b&

J.6?&_%&F7&/&C$(TI&K7-@.F,&(.FK.-,'A&(#@$%",'AEAI&-(B(AIL&

#$"I! F9+/-:/! 1/! 2*3*24+/5! 6/! 7(1<B.)/! &'()*+,-*./0>! 3/@</'(4! '(24-)O! 7(6*8(3*)(4!

)/C(!)/2CB.)(4!1(4=>))(1.5!3B+98E/),!*!7(8<0*8B!<!7'(3/8/),!P*E>2(3*:,:;!*`)/C(!X(8*./=H

)N:;!7'*:,5!*!.(!368B!)/+7(28O+>!8(!=.BE>:/.>!(1->!KISM!;(8>)!(8!3N23B!&'()*+,-*./0/"!_*.(!0;D.*!

)/CO6,!3!1(C(.45!)/8O0>!*!1.9.),!139.<B"!R!7E,7*8O!7'(80/),!F9+/-:/!1!70)O),-!.O:;.(!7(3>)H

)(1.,!1/!(87(3,8*+,:,-!27D1(C/-!7'(80464+/!./'-,)!8(<()=/),!P*E>2(3*:,:;!*`)/C(!X(8*./=H

)N:;!7'*:,!*!7E/89),!&'(1.('"!&(<48!&'()*+,-*./0!6989!(!3B+98E/),!.N<*+,:,!1/!'/*0>2*:/!P*E>H

2(3*:,:;&*`)/C(!X(8*./=)N:;!7'*:,!*!F9+/-:/!)/7(1<B.)/!7(6*8(3*)(4!1(4=>))(1.!3/!0;D.O!

7(80/!7E/8:;(2,!3O.B5!7*<!70*.,5!6/!F9+/-:/!8*)(4!290/6>.(1.!2:/0*!7E/)/:;*0!)*!&'()*+,-*./0>5!

<./'N!+/!(7'93)O)!(!),!1!<()/=)(4!70*.)(1.,!'(2;(8)(4.!2:/0*!80/!13?;(!4396/),"L!

<9339 U%&=I$7,/B&@%&C0GC7','%&(7/#&̂ 0A$7F.&Q?&'%'A_&7>@.F&7"C7/A"#&̂ 0A$7-%&<&J7F7J7&\7".J6,?&.&(7/#&

^0A$7F.&P?&'%'A_&7>@.F&7"C7/A"#&^0A$7-%&S&J7F7J7&\7".J6,9&&

^4 .(FME-NPUXLE_-

S939 =&7F$%"%I&(.&@6,J%8(7@J?&_%&/%&$FHJB&"$%&7"@J9&S9S&=I$7,/b&(%"7D$7&6&,-./0%(A&J7F7J7&\7g

".J6,?&.&J,"A_&.(G&6&(.C$(B(A&".$DAEF&C7"IA(%6?&(.&(B_&>b$&/#-#(&CH/7"(A&J%KIA(&"767(8%(A&

i.0G-7/.EAEF&CK.EA?&"7F7"$b&@%&=JK.(b&(.&C7@,(,&J%KIA(,&CK7&"767(8%(A&i.0G-7/.EAEF&CK.EA&.&

C0%"#(A&^K7@J7K?&.&J7&6&S395]9<5<]?&.&-IB(B&\7>b&JK/#(A&(#'I,9&=JK.(b&@%&@7,8.@(B&"7F7"$b?&

_%&6%&"(G&S395S9<5<]&>,"7,&^K7@J7Kb&8#@J%8(B&C0%"#(b?&.&J7&/&K7-@.F,?&/%&6J%KTI&J7&>,"%&

@J./&!"$%&@F7"(TF7&@J.(7/G@6.&7>7,&=JK.(+&K%.$G-.E%&i.0G-7/.EAEF&.;(%>7&\7".J%8(1EF&CK.EA&

,I7_j7/.J9& =&7F$%"%I& (.& ,/%"%(T& =I$,/(A& @JK.(b&IB(A& "7@./."(A& -(B(A& 7"@J9& S9<& .& S9S&

=I$7,/b&.&"%fG(GEG&)\7>b&JK/#(A&(#'I,*&7>@._%(7,&/&7"@J9&393&=I$7,/b&J.6?&_%& '%&/&C$(TI&

K7-@.F,&(.FK.-,'A&(#@$%",'AEAI&-(B(AIL&

#$"T! &'()*+,-*./0!1/5!2*!7E/87(<0*84!E98)?!1(4=>))(1.>!F9+/-:/!7E>!'/*0>2*:>!P*E>2(3*:,:;!

7'*:,!3/!1-B104!(81."!$"%!.?.(!J-0(43B5!2*3*24+/5!6/!2*+>1.,5!*CB!P*E>2(3*:,!7'9:/!*!X(8*./=)?!

7'9:/!CB0B!8(<()=/)B!*!&'(1.('B!CB0B!F9+/-:>!7E/89)B!3/!1.*34!27D1(C>0?-!<!46,39),!)/+7(2H

8O+>!8(!$%"Vc"TVTc"!&'()*+,-*./0!1/!2*3*24+/!3B23*.!F9+/-:/!<!7E/32/.,!&'(1.('!)/+-?)O!.E>!

K$M!7'*:(3),!8)B!7E/8!./'-,)/-!7E/89),"!F9+/-:/!+/!7(3>)/)!&'(1.('B!7E/32,.5!)/C48(4H0>!3BH

<*2(3*.!)/8(1.*.<B5!3*8B!=>!)/8(8O0<B5!<./'?!CB!C'9)>0B!&(3(0/)?-4!46,39),"!d!7E/89),!&'(H

1.('5!3=/.)O!8(<()=/)N:;!P*E>2(3*:,:;!7'*:,!*!X(8*./=)N:;!7'*:,5!C48/!J.'*)*->!1/719)!7,H

1/-)N!7'(.(<(05!3/!<./'?-!C48(4!43/8/)B!3/@</'?!7E,7*8)?!)/8(1.*.<B5!3*8B!*!)/8(8O0<B5!

7E>=/-6! C48/! 1+/8)9)! 7E>-OE/)N! ./'-,)! 7'(! +/+>:;! (81.'*)O),"! &'93(! )*! (81.'*)O),! )/8(H

1.*.<45! 3*8B! =>! )/8(8O0<4! C48/! 3N;'*8),-! *! +/8>)N-! 7'93/-! F9+/-:/! 3! 1(43>10(1.>!



&

&

!"#$%$&9&(&)*+,-./0-&1-2"3&44&&

1!7E/89),-!&'(1.('!F9+/-:>!1!)/8(1.*.<B5!3*8*->!=>!)/8(8O0<B!*!F9+/-:/!)/C48/!-,.!3!.?.(!

1(43>10(1.>!)9'(<!)*!)9;'*84!@<(8B5!1-043),!7(<4.B!*)>!)*!+>)?!70)O),"!F/C48/H0>!3!7E/893*:,-!

7'(.(<(04!43/8/)(! +>)*<5!-9!1/! 2*! .(5! 6/!&'(1.('B!CB0B!7E/89)B!C/2!)/8(1.*.<D5!3*8!)/C(!

)/8(8O0<D5!3!E98)?-!1.*34!27D1(C>0?!<!&(3(0/)?-4!46,39),"!&(<48!1/!F9+/-:/!)/8(1.*3,!3/!

1.*)(3/)?-!./'-,)4!<!7E/32/.,!&'(1.('5!-9!1/!2*!.(5!6/!CB0B!7E/89)B!C/2!3N;'*8"!&'()*+,-*./0!

3!.*<(3?-!7E,7*8O!2*2)*-/)9!1.*3!&'(1.('!2*!A=*1.>!.E/.,!1.'*)B"!!

!

J.'*)B!1/!890/!8(;(80B5!6/!</!8)>!$%"V$"TVTc!C48/!7E/89)*!=91.!&'(1.('!3!'(21*;45!3/!<./'?-!

.(!1.*3!'/*0>2*:/!P*E>2(3*:,:;!*`)/C(!X(8*./=)N:;!7'*:,!C48/!4-(6e(3*."!f91./=)?!7E/89),!

&'(1.('!)/3B04=4+/!)4.)(1.!8(8*./=)N:;!A7'*3!.O:;.(!&'(1.('!&'()*+,-*./0/-!*!F9+/-:/!7(H

1<B.)/!2*!.,-.(!A=/0/-!&'()*+,-*./0>!3/@</'(4!7(.E/C)(4!1(4=>))(1."!R!.?.(!1(43>10(1.>!C48/!

2(;0/8)O)*!.?6!7(.E/C*!7E,1.474!=>!+>)?;(!291*;4!8(!&'(1.('5!)/2CB.)9!7'(!8(<()=/),!2CN3*H

+,:,:;!P*E>2(3*:,:;!7'*:,5!*!C48(4!8(8'6/)B!3/@</'?!3/E/+)(7'93),!7E/87>1B5!2/+-?)*!7*<!3!(CH

0*1.>!C/27/=)(1.>!7'9:/5!;B]>/)B!*!7(69'),!(:;'*)B5!>!'(24-)?!7(6*8*3<B!32)/1/)?!&'()*+,H

-*./0/-!3! .(-.(!1-O'4"!J.'*)B!1/!8(;(80B5! 6/!F9+/-:/!)*!1/C/!3!1(43>10(1.>!1!=91./=)N-!

7E/89),-!&'(1.('!*!+/+>:;!7E,7*8)N-!(./3E/),-!3/E/+)(1.>5!7E/C,'9!(87(3O8)(1.!2*!2*+>@.O),5!

8(8'6/),!*!<().'(04!3/@</'N:;!.*<(3N:;!7E/87>1D!*!7(<B)D5!3=/.)O!2*+>@.O),!C/27/=)(1.>!)9H

3@.O3),<D!F9+/-:/!2!E*8!3/E/+)(1.>5!*!2*3*24+/!1/!&'()*+,-*./0/!27'(1.>.!=>!2C*3>.!3/@</'?!(8H

7(3O8)(1.>!2*!+/+>:;!8(8'6/),!=>!<().'(04"!&(<48!1/!J-043),!1.'*)B!8(;(8)(4!)*!=91./=)?-!

7E/32/.,!&'(1.('!80/!7E/8:;(2,!3O.B5!41.*)(3/),!(!7E/32/.,!&'(1.('!80/!.(;(.(!(81.*3:/!1/!46>+,!

7E>-OE/)O"!d!=91./=)?-!7E/89),!&'(1.('5!3=/.)O!8(<()=/)N:;!P*E>2(3*:,:;!7'*:,5!C48/!J.'*H

)*->!1/719)!7,1/-)N!7'(.(<(0"!R/@</'?!7E,7*8)?!)/8(1.*.<B5!3*8B!*!)/8(8O0<B!=91.>!&'(1.('!

7E/8*)?!7E/8!7E/89),-!:/0N:;!&'(1.('5!C48/!F9+/-:/!(7'93)O)!3B.<)(4.!)/+8E,3/!</!8)>!7E/H

89),!7(10/8),!=91.>!&'(1.('!*!)/+8E,3/!(8!.(;(.(!(<*-6><4!7(CO6,!7E>-OE/)N!./'-,)!7'(!+/+>:;!
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