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F3U3:73!R!TS:FDeF!I-!GWW^b!g5)/5>E!GWWXM!

!



! ^G!

=#$I,.!XV\R!F..a'K!;&%#*/&'!(.&LN!#/!-,.'&/)!

!

-

89*/(- *+6('(+6(+)- 0A6*(+:(- 2(3(02:9- 1%2-6*,*)0/- 206*%_- 0+6- /*3)(+*+,-O*0- )9(- *+)(2+()_- *3-+%)- <()-
0O0*/0H/(-*+-3&0//-206*%-&02R()3-/*R(-N2(/0+6_-*+-)9(-Z+*)(6-`*+,6%&-5BaB5-b506*%-a%*+)-BA6*(+:(-

5(3(02:9c-903-H((+-)20:R*+,-0A6*%-/*3)(+*+,-O*0-)9(-*+)(2+()-3*+:(-)9(-1*+0/-dA02)(2-%1-#IIL"-D9(3(-

2(,A/02- GN4BJ- bG(03A2*+,- *+)(2+()- 4(/*O(2(6- BA6*%- J(2O*:(3c- 2('%2)3_- 0/%+,- ;*)9- 2(3(02:9-

:%&&*33*%+(6-H<- )9(-CC$-0+6-3('020)(/<-H<- )9(-:%&&A+*:0)*%+3-2(,A/0)%2_-e1:%&_-,*O(-0-,%%6-

:%&'020)*O(-O*(;-%+-9%;-206*%-*3-H(*+,-:90+,(6-H<-'%6:03)*+,_-fA3)-;9%-*3-/*3)(+*+,-0+6-;9<"-

C<-4(:(&H(2-#II>_-)9(-)9*26-5BaB5[GN4BJ-3A2O(<-0//%;(6-A3-)%-3((-0-%+(-<(02-)2(+6-*+-'%6:03)-

A30,(-*+-)9(-Z+*)(6-`*+,6%&"-B:2%33-0-1A//-<(02_-/*3)(+*+,-)%-206*%-O*0-)9(-*+)(2+()-906-,2%;+-)%-0-

)9*26-%1-)9(-Z`-'%'A/0)*%+-b!7"!-&*//*%+-:%&'02(6-)%-!#-&*//*%+c"-CA)-)9(-&%2(-620&0)*:-*+:2(03(-
906-H((+-*+-'%6:03)*+,-;*)9-L"#-&*//*%+-b!Fg-%1-)9(-'%'A/0)*%+c-30<*+,-)9(<-906-6%;+/%06(6-0-

'%6:03)- 0+6- F"F- &*//*%+- 6%;+/%06*+,- '%6:03)3- (O(2<- ;((R- ]- A'- 12%&- !">- &*//*%+- *+- )9(- 1*23)-

3A2O(<"- D9*3- :%&'02(3- ;*)9- B2H*)2%+[U6*3%+Y3- B'2*/- #II>- 1*,A2(- %1- !>g- %1- )9(- ZJ- '%'A/0)*%+-

A3*+,- '%6:03)3- 0+6- .(;[N+)(2+()- 2(3(02:9- 39%;*+,- !Eg-%1- 0//- *+)(2+()- A3(23- *+- )9(-ZJ- 90O*+,-

6%;+/%06(6-0-'%6:03)_-A'-12%&-!#g-*+-)9(-#II7-.(;-3)A6<-bG066(+-#II>c"--

5BaB5[GN4BJ-*3-0/3%-)20:R*+,-9%;-*+)(2+()-/*3)(+*+,-0+6-'%6:03)*+,-*3-011(:)*+,-/*+(02-X/*O(Y-206*%"-

4(3'*)(- )9(- 1(023- *+- #IIFKIM- )90)- '%6:03)*+,_- %2- *+)(2+()- H03(6- 206*%- %+- 6(&0+6_- ;%A/6- 3)%'-

'(%'/(- /*3)(+*+,- )%- /*+(02- 206*%_- )9(- GN4BJ- 3A2O(<- 39%;3- )90)- ;9*/(- 3%&(- '%6:03)- A3(23- 2$#-
/*3)(+*+,-)%-/(33-/*+(02-206*%_-102-&%2(-02(-H(*+,-(+:%A20,(6_-H<-'%6:03)3_-)%-(P'(2*&(+)-0+6-)2<-

%A)-+(;-'2%,20&&(3"- N+-GN4BJ-#_- 2(/(03(6- *+- aA/<-#II>_- !Mg-%1-'%6:03)-A3(23- 30*6- )9(<-;(2(-

/*3)(+*+,-)%-&%2(-206*%-:%&'02(6-)%-!Ig-;9%-30*6-)9(<-;(2(-/*3)(+*+,-/(33"-C<-GN4BJ-?_-2(/(03(6-

*+-4(:(&H(2-#II>_-?Mg-30*6-)9(<-;(2(-/*3)(+*+,-)%-/*O(-206*%-'2%,20&&(3-)9(<-906-+%)-/*3)(+(6-

)%-H(1%2(_-b3/*,9)/<-6%;+-%+-)9(-'2(O*%A3-3A2O(<c_-);%-)9*263-%1-'(%'/(-;(2(-/*3)(+*+,-)%-&A:9-)9(-
30&(-/*O(-206*%-;9*/(-A'-)%-!Fg-;(2(-/*3)(+*+,-/(33-0+6-fA3)-Eg-30<-)9(<-;(2(-/*3)(+*+,-)%-&%2(-

/*O(-206*%"---

-

.



! ^H!

=3*27(./a/b..E!c!EdW:B!5.<\@a..T%)"6-,.N7($)-b.E!c!EdW:B!5.?HHJ\?HH;...

--

J%A2:(T-5BaB5[GN4BJ-#II>.

-

890)-)9(-2(3(02:9-39%;3-*3-)90)-*+)(2+()-206*%-0+6-'%6:03)*+,-*3-9(/'*+,-206*%-6(O(/%'-0-/*1(-;*)9-

<%A+,(2- 0A6*(+:(3_- A+6(2- ?I- <(023- 0+6- *)- *3_- 0::%26*+,- )%- H%)9- 5BaB5[GN4BJ- 0+6- )9(- CC$Y3-

2(3(02:9_-(+:%A20,*+,-'(%'/(-)%-(P'(2*&(+)-0+6-)2<-+(;-206*%-39%;3"-D9(-'2%1*/(-%1-%+/*+(-0+6-

'%6:03)-A3(23_-0:2%33-2(3(02:9-*+-)9(-Z`-0+6-ZJ-#II7KIE_-39%;3-0-:/(02-H*03-)%;0263-<%A+,-&0/(3-
!MK?F-12%&-9*,9(2-3%:*%K(:%+%&*:-:/033(3"-89*/(-206*%-H2%06:03)(23-/*R(-W.5-0+6-)9(-CC$-2(:%26-

9*,9- 0A6*(+:(3- 1%2- '2%,20&&(3- ;*)9- 0- '2(6%&*+0)(/<- &*66/(K0,(6- 0A6*(+:(_- )9(- &0f%2*)<- %1-

%+/*+(-:%+)(+)-0+6-'%6:03)-A3(23-02(-A+6(2-?F-0+6-/*R(/<-)%-H(-;(//K(6A:0)(6-0+6-6*,*)0/-&(6*0-

/*)(20)("-89*/(- )9*3- 2(&0*+3- )9(- :03(- )9(- (&(2,*+,- )2(+6- *3- 39%;*+,- *+:2(03(6- %/6(2- 0A6*(+:(3-

;9%- 90O(- &%2(- /(*3A2(- )*&(- )%- (+f%<- 0+6- A3(- %+/*+(- :%+)(+)_- 3%:*0/- +();%2R*+,- 0+6- '%6:03)3-
bW*(/3(+-#IIEc"-

-

-

.

.

.

.

.



! ^I!

=3*27(./a9b.W:B!5.)(+%*76KD3".K7%M3'(-.

... -

J%A2:(T-5BaB5[GN4BJ-#II>.

.

D9(- CC$- 903- 0/3%- :%&&*33*%+(6- 2(3(02:9- %+- /*3)(+*+,- %+/*+(_- *+:/A6*+,- '%6:03)*+,_- b.BVSNJ-

#II>c?7_-;9*:9-(:9%(3-)9(-)2(+63-%1-5BaB5[GN4BJ-0+6-'2%O*6(3-,2(0)(2-*+3*,9)-*+)%-)9(-90H*)3-%1-

'%6:03)-0A6*(+:(3"-e1-)9%3(-6%;+/%06*+,T-

• F?g-/*3)(+-)%-'%6:03)3-%+:(-%2-);*:(-0-;((R-

• G%3)-3'(+6-+%-&%2(-)90+-0+-9%A2-0-;((R-/*3)(+*+,--

• e+/<-%+(-*+-)(+-/*3)(+-1%2-&%2(-)90+-);%-9%A23-0-;((R-

• >Ig-/*3)(+-0)-9%&(_-#Fg-*+-)9(-:02-0+6-##g-%+-'AH/*:-)20+3'%2)3-

• .%6:03)-/*3)(+*+,-'(0R3-01)(2-F'&-

• D9(-&0f%2*)<_-%O(2-)92((-dA02)(23_-/*3)(+3-)%-'%6:03)3-&%2(-)90+-0-;((R-%/6-
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!



! ^V!
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!
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!

D8&!>&2&(O&>,!5O5(1501&!()!C>(,8!8#/,&8#1<,!5>&!/),/>%>(,()*1E!#A!5!A(4&<!>5<(#!\XX_]!#>!25>!>5<(#!\X^_]!

'E%&!E&'!'8&>&!(,!&O(<&)2&!#A!5!*>#9()*!<(O&>,('E!#A!%15'A#>$,!A#>!>5<(#!1(,'&)()*!9('8!#O&>!IW_!#A!'8&!

%#%/15'(#)! >&%#>'()*! '8&E!25)! >&2&(O&! >5<(#!O(5!Dh-!#)!5!."-!#)!5!$#0(1&!%8#)&!#>!;.H!%15E&>M!D8&!

A(*/>&! #A! V_! \#>! fXW-WWW! %&#%1&]! >&%#>'()*! '85'! '8&E! #9)! #>! 85O&! 5! <(*('51! >5<(#! \B:=]! ()! '8&(>!

8#/,&8#1<! )&&<,! '#! 0&! '>&5'&<! 9('8! ,#$&! 25/'(#)M! ! D8&>&! 5>&! )#! #AA(2(51! A(*/>&,! 5O5(1501&! A#>! '8&!

)/$0&>,!#A!B:=!>&2&(O&>,!,#1<!()!'8&!C>(,8!$5>J&'M!D8&>&!(,!)#!2&)'>51!2#11&2'(#)!#A!>&'5(1!,'5'(,'(2,!#)!

>5<(#!>&2&(O&>,!5)<! A/'/>&!>&,&5>28!9(11!)&&<!A#2/,!#)!'8(,!5>&5M!D8&!0&,'!&,'($5'&! (,! '85'!/%!'#! '8&!

&)<!#A!B&2&$0&>!GWWX!'8&>&!9&>&!5%%>#4($5'&1E!GW-WWW!>&2&(O&>,!,#1<MH^!D8&>&A#>&-!'8&!V_!(),'511&<!

>&2&(O&>! 05,&! (,! 1(J&1E! '#! 0&! 5)! #O&>&,'($5'&! *(O&)! '8&! >&15'(O&1E! &5>1E! ,'5*&! #A! <&O&1#%$&)'! #A! '8&!

$5>J&'!()!C>&15)<M!!

:! )/$0&>! #A! >&'5(1&>,! 9&>&! 2#)'52'&<! A#>! '8(,! >&,&5>28! '#! 5,,&,,! '8&! 1&O&1! #A! ()'&>&,'! ()! B:=! 5)<!

()'&>)&'! >&2&(O&>,M! :22#><()*! '#! .&5',! R! P#>1<! #A! 31&2'>#)(2,-! B:=! >5<(#! ,&',! 9#/1<! )#'! 0&! 5!

%5>'(2/15>1E!($%#>'5)'!2#),/$&>!&1&2'>#)(2,!('&$!5'!%>&,&)'!'8#/*8!'8&>&!95,!,#$&'8()*!#A!5!,/>*&!#A!

()'&>&,'! ()! '8&$-! &,%&2(511E! 5>#/)<! "8>(,'$5,! '($&! 5)<! #'8&>! 8#1(<5E! %&>(#<,M! :22#><()*! '#! '8&!

,%#J&,%&>,#)-!*(O&)!'8&!($%>#O&$&)'!()!0>#5<05)<!5O5(150(1('E!'8&>&!95,!)#9!$/28!*>&5'&>!()'&>&,'!

()!()'&>)&'!>5<(#!>&2&(O&>,!%5>'(2/15>1E!5$#)*!()'&>)5'(#)51!2/,'#$&>,M!F&'5(1&>,!>&%#>'!'85'!5$#)*!'8&!

A52'#>,!'85'!()A1/&)2&!%/>285,&!$#,'!(,!'8&!50(1('E!'#!>&2&(O&!,'5'(#),!A>#$!50>#5<!!5)<!A>&Q/&)'1E!'8&!

A(>,'!Q/&,'(#)!5!2/,'#$&>!9(11!5,J!98&)!&)Q/(>()*!50#/'!>5<(#!>&2&(O&>,! (,d! YP(11! C!0&!501&!'#! 1(,'&)!'#!

=="!#)!'8(,p?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H^
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! ^`!

:,!,8#9)!()!K(*/>&!IM^-!98&)!5,J&<!985'!<&O(2&!'8&E!1(,'&)&<!'#!>5<(#!#)!E&,'&><5E-!XW_!()!'8&!g@UF!

,/>O&E! >&%#>'&<! 1(,'&)()*! #)! 5)! K;! >5<(#! \8#$&! #>! 25>]M! ! :! A/>'8&>! I_! #>! fI^-WWW! 1(,'&)&>,! >&%#>'!

1(,'&)()*! #)! 5! UP! >5<(#M! U(,'&)()*! A(*/>&,! O(5! #'8&>! <&O(2&,! 2/>>&)'1E! &$&>*&! 5'! 1&,,! '85)! WMV_! 5)<!

()21/<&!fV-WWW!A#>!>5<(#!#)!5!$#0(1&!%8#)&-!X-WWW!#)!5)!;.H!%15E&>-!^-WWW!#)!5!."i()'&>)&'-!^-WWW!#)!

5!Dh!,&'-!5)<!I-WWW!#)!5)E!#'8&>!<(*('51!A#>$5'M!D#'51!E&,'&><5E!1(,'&)&>,8(%!(,!()!'8&!>&*(#)!#A!XVaX`_M!

!

=#$I,.!XV_R!".J#L.!*/!MN#LN!'#D%./.)!%*!D%&%#*/!K.D%.,)&K!c-,.'&/)d!

!
7#/>2&d!g@UFiD@7!;F=C!GWWc!

!

C)! '8&!$/28!$#>&!<&O&1#%&<!SN!$5>J&'! A#>!<(*('51! >5<(#-! 1(,'&)()*!#)!:;iK;!)#9!,'5)<,!5'!`^MV_!

9('8!1(,'&)()*!52>#,,!511!<(*('51!%15'A#>$,!5'!GWMf_M!D8&,&!A(*/>&,!5>&!)#'!<(>&2'1E!2#$%5>501&!8#9&O&>!

5)<! %#()'! '#! 5)! /)<&>1E()*! )&&<! A#>!$#>&! >&,&5>28! #)! '8&! ($%52'! #A! <(*('51! '&28)#1#*(&,! #)!$&<(5!

5/<(&)2&,M!!C)!'8&!,/>O&E!2#)</2'&<!A#>!'8(,!%>#L&2'!\,&&!"85%'&>!f]-!XV_!#A!>&,%#)<&)',!()!'8&!>5<(#!

,&2'#>! ,5E! '8&E! 9#/1<! ,/%%#>'! A/>'8&>! g@UF! '>52J()*! #A! <(*('51! >5<(#! 5/<(&)2&,! #)! B:=! 5)<! #)1()&!

\%#<25,'()*-!<#9)1#5<,!5)<!1(O&!,'>&5$()*]!5,!()!'8&!SNM!

!

!

!

!

!

!

!

!

!

!



! ^^!

=#$I,.!XVbR!>#D%./#/$!#/!7E!J#&!P'&%+*,O!!!

!

!
!

!

XVX 7D.,!=*LID!<,*IPD!!

D#!&4%1#>&!A/>'8&>!,#$&!#A!'8&!(,,/&,!>5(,&<!()!'8&!>&,&5>28-!9&!#>*5)(Z&<!5,!%5>'!#A!'8&!<(*('51!>5<(#!

,'/<E!'9#!A#2/,!*>#/%,!9('8!,&>(#/,!5)<!2#$$(''&<!>5<(#! 1(,'&)&>,M!:!2#)O&)(&)2&!,5$%1&!95,!/,&<!!

5)<!2#$%>(,&<!'9#!*>#/%,!#A!>5<(#!1(,'&)&>,!5*&<!0&'9&&)!fHa`V!E&5>,-!0#'8!$51&!5)<!A&$51&!5)<!5>&!

$(4&<!()!'&>$,!#A!>5<(#!'5,'&,M!K#2/,!*>#/%!$&$0&>,!5>&!%>&<#$()5)'1E!A>#$!5)!:=!,#2(51!052J*>#/)<!

5)<! 85O&! 2#$%1&'&<! #>! 5>&! 2#$%1&'()*! '8(><! 1&O&1! &</25'(#)M! 3528! A#2/,! *>#/%! 15,'&<! A#>!

5%%>#4($5'&1E!5)!8#/>!5)<!5!851A!5)<!9&>&!>&2#><&<!5)<!'>5),2>(0&<M!C)!'8&!A#11#9()*-!%5>'(2(%5)',!5>&!

(<&)'(A(&<! 0E! A(>,'! )5$&! \)#'! '8&(>! >&51! )5$&]-! #22/%5'(#)! 5)<! 5*&! *>#/%M! D8&! #0L&2'(O&! ! ! #A! '8&!

>&,&5>28!95,!'#!%>#O(<&!5!,)5%,8#'!#A!8#9!C>(,8!>5<(#! 1(,'&)&>,!'8()J!50#/'!5)<!/,&!>5<(#!'#<5E!5)<!

985'! '8&(>!&4%&>(&)2&,!5)<!&4%&2'5'(#),!5>&! A#>!<(*('51! >5<(#M!D8&!#/'1()&!Q/&,'(#)!%5'8! A#11#9&<! ()!

'8&!A#2/,!*>#/%,!(,!%>#O(<&<!()!:%%&)<(4!hM!!

D8&!$5L#>('E!#A! A#2/,!*>#/%!%5>'(2(%5)',! 1(,'&)&<!$5()1E! '#! 1()&5>!K;!>5<(#! ()!5!O5>(&'E!#A! ,('/5'(#),!

()21/<()*! 5'! 8#$&-! ()! '8&! 25>! 5)<! 5'!9#>JM! 7#$&!85<! 51>&5<E! <&O&1#%&<! ,'>#)*! )#)a1()&5>! 1(,'&)()*!

850(',-! )#'501E! '#! >5<(#! %#<25,',-! 5)<! %5>'(2/15>1E! '8#,&! 2#$$/'()*! A#>! 1#)*&>! %&>(#<,M! @&5>1E! 511!

%5>'(2(%5)',!/,&<!'8&!()'&>)&'!'#!522&,,!0#'8!1()&5>!5)<!)#)a1()&5>!>5<(#!2#)'&)'!5)<!50#/'!5!'8(><!()!

&528!*>#/%!85<!5)!595>&)&,,!5)<!,#$&!&4%&>(&)2&!#A!B:=!\B(*('51!:/<(#!=>#5<25,'()*]-!85O()*!&('8&>!

0#/*8'!#>!0&&)!*(O&)!5!B:=!>5<(#!>&2&(O&>M!C)!*&)&>51-!'8&!A#2/,!*>#/%!%5>'(2(%5)',!2#/1<!0&!<&,2>(0&<!

5,!>5<(#!A5),b!,&O&>51!9&>&!'&28)(2511E!O&>E!1('&>5'&!5)<!&5>1E!5<#%'&>,!#A!)&9!'&28)#1#*(&,-!98(1&!'9#!

9#>J&<!A>#$!8#$&!5)<!,%&)'!$/28!#A!'8&(>!<5E!#)1()&M!
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.5>'(2(%5)',!9&>&!5,J&<!50#/'!'8&(>!5O&>5*&!>5<(#!<5E!5)<!985'!>5<(#!$&5)'!'#!'8&$M!!7&O&>51!,%#J&!

50#/'!*>#9()*!/%!9('8!5!,'>#)*!>5<(#!850('M!!7&5)!\,&2#)<5>E!'&528&>!H`aIV]!,5(<!Y>8+!*6:'-!Q6,!=+P+*!

>)*=+:!-RR!R*-@!@-*='=(!>-!='(8>?M!!j5(1!\$5>J&'()*!$5)5*&>!H`aIV]!Y*6:'-!Q6,!60Q6D,!-=!'=!-)*!8-),+\M!!
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