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;#@2',YNGN,<.//#$F,*-,M`!,#+#2F)(),*-,OW88X8CG,)&#(+(+3,*+,+*$/#2,&()).')�Y�Y�Y�Y�Y�Y�Y�Y�Y�Y�Y�Y�XGTG,
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0-+?,6! &2! &.,! 4',%,+),! 29! *=*%! -+! &:32:'%<! C.,! ',):'',+),! 29! &:32:'%;! 3,&(%&(%-%! (+6!

',%-%&(+),!&2!).,32&.,'(4-,%!(00!',0(&,!&2!&.,!).('()&,'-%&-)%!29!*=*%!@V(2!,&!(0<;!G``]h!P,2+!

,&!(0<;!G`FFA<!Z&.,'!%&:6-,%!(0%2!92):%,6!2+!&.,!'20,!29!&:32:'!3-)'2,+7-'2+3,+&%!@CLJA!%:).!

(%!.1425-(;!4,'-7(%):0('! (+6!-+7(%-7,!+-).,%!-+!&.,!6,7,0243,+&!(+6!3(-+&,+(+),!29!*=*%!

@V'22?%!,&!(0<;!G`F\h!=:+!,&!(0<;!G`FGh!T0(?%!,&!(0<;!G`F\A<!E,),+&!',%,(').!.(%!%.28+!&.,!'20,!

29!CLJ!-+!&:32:'!40(%&-)-&1;!8.-).!-%!(!61+(3-)!&'(+%-&-2+g!,4-&.,0-(0!3,%,+).13(0!&'(+%-&-2+!

@JLCA!(+6!3,%,+).13(0!,4-&.,0-(0!&'(+%-&-2+!@LJCA!@M'-,60!i!#0,5(+6,';!G`FFh!j($(0(!,&!(0<;!

G`F]A<! ! C.,! 40(%&-)-&1! 29! &:32:'! .(%! $,,+! ).(00,+/,6! $1! 82'?! 6,32+%&'(&-+/! &.(&! &'(+%>

6-99,',+&-(&-2+!&.'2:/.!),00:0('!9:%-2+!4'2),%%!$,&8,,+!%&,3!),00%!(+6!%23(&-)!),00%!3(1!$,!

&.,!6,'-7(&-7,!29!*=*%!@VU,'?7-/! ,&! (0<;!G``\h!j($(0(! ,&! (0<;!G`F]A<!C.,!40(%&-)-&1!-%!+2&!2+01!

',%42+%-$0,!92'!&.,!/,+,'(&-2+!29!*=*%!$:&!3(1!(0%2!$,!)2++,)&,6!&2!&.,! ',)2+%&-&:&-2+!29!

&:32:'%!(%!8,00!(%!&.,!)(4()-&1!29!-+7(%-2+!(+6!3,&(%&(%-%!@*.,+!,&!(0<;!G`FYh!J:+ !,&!(0<;!G`FeA<!

C.,',!(',!&82!',4',%,+&(&-7,!)2+),4&%!&2!,540(-+!&.,!2'-/-+!29!*=*%!-+!&:32:'%g!2+,!%://,%&,6!

&.(&! &.,! *=*%! 2'-/-+(&,! 9'23! %4,)-9-);! 3:&(&,6! (6:0&! %&,3! ),00! 2'!&.,-'! 4'2/,+-&2'%;! 8.-0,!

(+2&.,'!42%&:0(&,%!&.(&!%23(&-)!),00%!$,)23,!*=*%!&.'2:/.!(!3:0&-%&,4!4'2),%%!@M-/:',!F<YA!

@T0(?%!,&!(0<;!G`F\h!J:+ !,&!(0<;!G`FeA<!

GNHNLNHN,!"#$#%&'$()#&(*+^,(0'+&(-(%#&(*+^,()*2#&(*+,#+0,0$.3,&#$3'&),-*$,!<!),

"&!-%!8-6,01!?+28+!&.(&!*=*%!%.(',!)2332+!%&,3+,%%!%-/+(00-+/!8-&.!+2'3(0!%&,3!),00%!%:).!

(%!K,6/,.2/;!P#IX=C#C;!O2&).;!�t�E�d�l�t>*(&,+-+!(+6!�E�&�ƒ����@*.,+!,&!(0<;!G`F[A<!C.,1!(',!7-&(0!

92'!&:32:'!4'2/',%%-2+!(+6!6,7,0243,+&!(%!8,00!(%!3(-+&(-+-+/!%&,3+,%%!).('()&,'-%&-)%!2'!

)2+&'200-+/!&.,!6-99,',+&-(&-2+!4'24,'&-,%!6:'-+/!+:3,'2:%!6,7,0243,+&(0!4'2),%%,%!@J:+!,&!

(0<;!G`FeA<!E,),+&01;!3(+1!%&:6-,%!.(7,!%.28+!&.(&!&.,!()&-7(&-2+!29!&.,%,!%-/+(0%!2').,%&'(&,%!

%&,3! ),00! 40(%&-)-&1! -+! )(+),'2:%! (+6! +2'3(0! &-%%:,%!@=-'?2! ,&! (0<;! G`F[h!d(+! ,&! (0<;! G`FYA<!

L2',27,';!&:32:'%!:%,!&.,!,542%:',!&2!(44'24'-(&,!%&,3+,%%!%-/+(0%!&2!,%&($0-%.!&.,!),00:0('!

.-,'(').1;!8.-0,!&.,%,!%-/+(0%!,+.(+),!&.,!6,6-99,',+&-(&-2+!3,).(+-%3%!-+!+2'3(0!%&,3!),00%!

@d(+!,&!(0<;!G`FYh!J:+ !,&!(0<;!G`FeA<!L2',!',),+&!4(4,'%!.(7,!(0%2!92:+6!&.(&!&.,!JLC!4'2),%%!



!

FY!
!

-%!&.,!',4'2/'(33-+/!4'2),%%!&.(&!2)):'%!&.,!32%&!-+!4.1%-202/-)(0!)2+6-&-2+%!(+6!40(1%!(+!

,%%,+&-(0!'20,!-+!,3$'12/,+,%-%!(+6!2&.,'!6,7,0243,+&(0!4'2),%%,%h!&.-%!',9,'%!&2!&.,!($-0-&1!

29!3,%,+).13(0!&14,!),00%!&2!3-/'(&,!&.'2:/.!&.,!,5&'(),00:0('!3(&'-5!@J*LA!@K(1;!Fff\A<!!

!

,

!

"+&,',%&-+/01;!&.-%!4.,+23,+2+!&(?,%!40(),! -+!$2&.!)(+),'! (+6!+2'3(0!),00%;!(+6!),00%!&.(&!

:+6,'/2!&.,!JLC!4'2),%%!3(1!()B:-',!3(+1!%&,3!),00!4.,+2&14,%!@L(+-!,&!(0<;!G``cA<!#0%2;!

&.,!JLC!4'2),%%!(+6!*=*%!%.(',!3(+1!&'(+%)'-4&-2+!9()&2'%!%:).!(%!jJVFXG!K"M%!(+6!C8-%&!

(+6! .(7,! %-/+(00-+/! 4(&.8(1%! -6,+&-)(0! &2! &.2%,! 29! O2&).;! K,6/,.2/! (+6!�t�E�d�l�t>)(&,+-+!

@Z:1(+/!,&!(0<;!G`F`A<!#0&.2:/.!*=*%!&'-//,'!&.,!()&-7(&-2+!29!%&,3+,%%>%-/+(00-+/!4(&.8(1%;!

&.,!1-,06!29!(0&,'(&-2+!29!/,+,!,54',%%-2+!4(&&,'+!8(%!92:+6!&2!$,!6-',)&01!',/:0(&,6!$1!&.,%,!

CM%!@H-!,&!(0<;!G`FFh!J:+ !,&!(0<;!G`FeA<!C.,!&'(+%)'-4&-2+(0!9()&2'%!Z*CY;!O#OZQ!(+6!=ZbG!8,',!

92:+6!&2!$,!:4',/:0(&,6!-+!*=*%!@=(1/-+!,&!(0<;!G`F]A<!

"&! -%! 6-99-):0&! &2! -6,+&-91! *=*%! 9'23! (! 0('/,! $:0?! 29! ),00%! 8-&.-+! (! &:32:'h! .28,7,';! &.-%!

-6,+&-9-)(&-2+! -%! -342'&(+&! 92'! :+6,'%&(+6-+/! &.,! '20,! 29! *=*%! -+! &:32:'! -+-&-(&-2+! (+6!

,

R(3.$',GNL,;"',"F1*&"')'),*-,"*4,!<!,4#),*$(3(+#&'0N !"&!-%!%://,%&!&.(&!&.,1!3-/.&!$,!/,+,'(&,6!
9'23!3:&(&,6!%&,3!),00%;!3:&(&,6!)233-&&,6!4'2/,+-&2'%;!2'!3:&(&-2+!29!%23(&-)!),00%<!C(?,+!9'23!
@&.,!O(&-2+(0!"+%&-&:&,%!29!K,(0&.!@O"KA!',%2:'),!92'!=*!',%,(').;!G`F\A<!
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4'2/',%%-2+! (%! 8,00! (%! 92'! ,99,)&-7,01! 6-(/+2%-+/! (+6! &',(&-+/! )(+),'!@H-:! i! H(&.-(;! G`F]h!

#/0-(+2!,&!(0<;!G`FeA<!C.,!9:+)&-2+(0!-6,+&-9-)(&-2+!29!*=*%!)(+!2+01!$,!4,'92'3,6!6,4,+6-+/!

2+! &.,! 9,(&:',%! 29! %,09>',+,8(0! (+6! 6-99,',+&-(&-2+! )(4()-&-,%<! K28,7,';! +28(6(1%! -&! .(%!

$,)23,!42%%-$0,!&2!-6,+&-91!*=*%!:%-+/!%4,)-9-)!%:'9(),!3('?,'%!(+6!,+R13,%!@C($0,!FA!@*.,+!

,&!(0<;!G`FGh!L,6,3(;!G`F[h!#U(+-;!,&!(0<!G`F\h!#/0-(+2!,&!(0<;!G`FeA<!C.,!*DF[[;!*DGY!(+6!

*DYY! ),00! %:'9(),! 3('?,'%! (',! :%,6! &2! -6,+&-91! (+6! -%20(&,! *=*%! 9'23! 6-99,',+&! &14,%! 29!

&:32:'%!@#0>K(UU!,&!(0<;!G``[h!D(8226!,&!(0<;!G`FYh!H-:!i!H(&.-(;!G`F]h!#/0-(+2!,&!(0<;!G`FeA<!

M2'!,5(340,;!#0>K(UU!%.28,6!&.(&!&.,!J=#k;!*DYYk!(+6!*DGY>X028!(',!%:'9(),!3('?,'%!2+!*=*%!

,5&'()&,6! 9'23! $',(%&! )(+),'! @#0>K(UU! ,&! (0<;! G``[A<! C.,! 0,:?,3-)! %&,3!),00%! @H=*A! )(+! $,!

-%20(&,6!9'23!.(,3(&242-,&-)!%&,3!),00%!$1!&.,-'!,54',%%-2+!29!&.,!*D[Yk!(+6!*D[c >!(%!),00!

%:'9(),! 3('?,'! 4.,+2&14,%! @D-)?;! G``cA<! Z&.,'! -+7,%&-/(&-2+%! 2+! H=*%! 6,32+%&'(&,! &.,!

,54',%%-2+!29!2&.,'!%:'9(),!3('?,'%!%:).!(%!*DFG[;!*DYe;!*Df] !(+6!C"L[! @N(+/!,&!(0<;!G`FeA<!

*=*%!9'23!)202+!)(+),'!@*.,+!,&!(0<;!G`FeA!(+6!$',(%&!)(+),'! @#0>D.91(+!,&!(0<;!G`FeA!)(+!$,!

-6,+&-9-,6!(+6!-%20(&,6!$(%,6!2+!#HDK!,+R13(&-)!()&-7-&1!:%-+/!#HDJMHZWE!(%%(1<!"+!(66-&-2+;!

-%20(&-2+!29!*=*%!)(+!$,!4,'92'3,6!:%-+/!M#*=!(+(01%-%;!8.-).!:%,%!DO#!61,!&2!6,4-)&!(!%-6,!

424:0(&-2+!@=TA!29!028>61,!2'!+,/(&-7, !61,<!C.-%!=T!)(+!$,!,(%-01!6-%&-+/:-%.,6!9'23!&.,!%2'&,6!

),00%!@V2,%).! ,&! (0<;! G`FYA<! C.,! )(+6-6(&,! *=*%! )(+! $,! 9:'&.,'! (+(01%,6! &2! 7(0-6(&,! &.,-'!

9:+)&-2+(0!%&,3+,%%!4'24,'&-,%!:%-+/!%4.,',!92'3-+/!(%%(1!2'!5,+2/'(9&!(%%(1!@H(&.-(!i! H-:;!

G`FeA<!C.,',92',;!(!)02+2/,+-)!(%%(1!)(+!$,!:%,6!&2!-6,+&-91!&.,!6':/!&('/,&!92'!*=*%;!(+6!&.-%!

(%%(1! -%! (6(4&,6!92'! )2+6:)&-+/! .-/.!&.'2:/.4:&!%)',,+%!2+! *=*%!@L(&.,8%! ,&! (0<;!G`FGA<!

L(+1! %&:6-,%! 2+! *=*%! ',%:0&! -+! &.,! 42%%-$-0-&1! &2! $,! %(9,01! :%,6! -+! )0-+-)(0! (44'2().;!

4('&-):0('01! -+! 6,7,0243,+&(0! (/,+&%! &.(&! ,'(6-)(&,! 2'! )2+&'20! &.,! /'28&.! 29! &.,! *=*%!

424:0(&-2+;!8.-).!)2:06!4'26:),!32',!,99,)&-7, !&.,'(4,:&-)!&('/,&%!92'!)(+),'%<!M2'!-+%&(+),;!

&.,!/,+, >%-0,+)-+/!3,&.26!8(%!:%,6!&2!6,&,)&!(+6!)2+&'20!&.,!,54',%%-2+!29!L!(!M ;!8.-).!-%!

(+!-342'&(+&!/,+,!-+!3(-+&(-+-+/!)(+),'!%&,3+,%%!@H-!,&!(0<;!G`F\$A<!"+!(+!.0*1.5.=/ !%)',,+;!&.,!

-+.-$-&-2+!29!&.,!=C#C[!4(&.8(1!8(%!:%,6!&2!-6,+&-91!(!6':/!&2!$,!:&-0-R,6!-+!(!*=*!&('/,&<!C.-%!

6':/!-%!+28!:+6,'!6,7,0243,+&!92'!:%,!-+!&.,!)0-+-)%!@H-!,&!(0<;!G`F\$h!H(&.-(!i! H-:;!G̀FeA<!

! !
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;#@2',GNGN,!<!,/#$7'$),-*$,0()&(+%&,)*2(0,&./*.$,&F1')N!C.-%!-%!0-%&!29!&.,!3(U2'-&1!29!&.,!320,):0('!
3('?,'%!&,%&,6!2+!*=*%!$:&!&.,!,54',%%-2+!0,7,0!29!%)':&-+1!6-99,'!4,'!3('?,'<!=23,!(',!,5&,+%-7,01!
%&:6-,6!8.,',(%!2&.,'%!(',!&,%&,6!2+01!2+!),00!0-+,%<!C.,!3('?,'%!(',!+2&!2'6,'! ())2'6-+/!&2!&.,-'!
-342'&(+),<!#6(4&,6!9'23!@L,6,3(;!G`F[A<!
!

!

!

!

!

!

!

!

!

!

,

!

!

!

!

GNHNTN,;"',3'$/2(+',3'+'),#%&(=#&(*+,(),%*//*+,(+,'/@$F*+(%,#+0,%#+%'$,%'22),

"332'&(0-R(&-2+;! 0()?! 29! (6.,%-2+;! 3-/'(&-2+;! 6,3,&.10(&-2+;! 628+',/:0(&-2+! 29! 3(U2'!

.-%&2)234(&-$-0-&1! )2340,5! @LK*A! (+6! ()&-7(&-2+! 29! /,'30-+,! /,+,%! (',! &.,! 32%&!

).('()&,'-%&-)%! %.(',6! $1! &:32:'! ),00%! (+6! ),00%! :+6,'/2-+/! ,3$'12/,+,%-%X&'24.2$0(%&!

6,7,0243,+&<!"+6,,6;!&.-%!.(%!0,6!&2!&.,!.-%&2'-)(0!4'242%(0!&.(&!)(00,6!,3$'12+(0!&.,2'1!29!

)(+),'< !Z7,'!(!),+&:'1!(/2;!P2.+!V,('6!%://,%&,6!&.,!206,%&!&.,2'1!29!.28!)(+),'!),00%!('-%,!

�Á�Z�]���Z�� �]�•�� �š�Z���� �Z�[�d�Œ�}�‰�Z�}���o���•�š�� �š�Z���}�Œ�Ç�� �}�(�� �����v�����Œ�[�[�X�� �/�v�� �š�Z�]�•�� �š�Z���}�Œ�Ç�U�� �������Œ���� �‰�Œ�����]���š������ �š�Z���š�� �����v�����Œ�•��

',%:0&!9'23!/,'3!),00%!&.(&!9(-0!&2!)2340,&,!&.,-'!,3$'12+-)!3-/'(&-2+!&2!/2+(6%!@=-34%2+!,&!

(0<;!G``\h!#?,'%!,&!(0<;!G`F`A<!#0&.2:/.!&.-%!4',6-)&-2+!8(%!B:-&,!9('!(.,(6!29!-&%!&-3,;!-&!.(%!

-+%4-',6! 3(+1! %&:6-,%! &.(&! %:442'&! (+! (%%2)-(&-2+! $,&8,,+! /,'3>),00! 6,7,0243,+&! (+6!

)(+),'<!M2'!-+%&(+),;!2+,!29!&.,!9-'%&!4-,),%!29!,7-6,+),!&2!%:442'&!&.-%!.142&.,%-%!8(%!&.,!

2$%,'7(&-2+!&.(&!(!'(+/,!29!.:3(+!&:32:'%!4'26:),!&.,!&'24.2$0(%&!.2'32+,;!/2+(62&'24-+!

@=-34%2+!,&!(0<;!G``\h!#?,'%!,&!(0<;!G`F`A<!C26(1;!&.,!',0,(%,!29!/2+(62&'24-+!-+!%23(&-)!),00%!

-%!(!4'2/+2%&-)!92'!,4-&.,0-(0!)(+),'!%&(/-+/!@H2:.-32!,&!(0<;!G``YA<!#+2&.,'!4-,),!29!%:442'&-+/!

C:32:' ! L2%&!,5(340,%!29!*=*!3('?,'!

V',(%&! #HDKF;!*DGY;!*DYY;!*Df`;!*DF[[;!K,6/,.2/ >Q0-!()&-7-&1!!
���v�����r�ò>-+&,/'-+!

*202+! ���������ñ�U�� ���>���,�í�U�� �t>)(&,+-+! ()&-7-&1;! *DGY;! *DG];! *DGf;! *DYY;!
*DF[[;!*DF]];!(+6!HQE\ !

Q0-23(! �����í�ñ�U�������õ�ì�U�������í�ï�ï�U�����r�ò>-+&,/'-+!(+6!+,%&-+!

H-7,'! *DF[;!*DGY;!*DYY;!*Df`;!(+6!*DF[[!

H:+/! #V*QG!#HDKF!*Df`!*DFFe!*DF[[!

L,0(+23( ! #V*V\;!#HDKF;!*DG`;!*DF[[;!(+6!*DGeF!

Z7('-(+ ! *DGY;!*DYY;!*DFFe;!(+6!*DF[[!

T(+)',(&-) ! #V*QG;!#HDKF;!*DGY;!*DYY;!*DF[[;!)>L,&;!*b*EY;!O,%&-+;!
!(+6!O26(0>#)&-7-+!

T'2%&(&,! ���>���,�í�U�������ð�ð�U�������í�ï�ï�U�������í�ò�ò�U���r�î�t�í>-+&,/'-+;!
�r�ò>-+&,/'-+;!(+6!C'24G!
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,7-6,+),!29!&.-%!&.,2'1!-%!&.,!-6,+&-9-)(&-2+!29!4'2&,-+!(+&-/,+%!/'2:4!&.(&!(',!4'26:),6!2+01!

-+!&'24.2$0(%&%;!/,'3!),00%!(+6!&:32:'%<!C.:%;!&.,!($,''(+&!,54',%%-2+!29!/,'30-+,!/,+,%!-+!

%23(&-)!),00%!0,(6%!&2!&.,!',0,(%,!29!&'24.2$0(%&!.2'32+,!-+!&:32:'%!@=-34%2+!,&!(0<;!G``\h!

N.-&,.:'%&;!G`FYA<!K28,7,';!&.,!%-340-)-&1!29!&.,! ,3$'1202/-)!&.,2'1!29! )(+),'! .(%!$,,+!

B:,%&-2+,6<!

L)M('0(+, ! (+6! N(?,3(+ ! 6-%):%%,6! &.,! ',%&'-)&-7,! 7-,8%! 29! &.-%! &.,2'1!@L)M('0(+,! i!

N(?,3(+;!G`FeA<! "+! $'-,9;! %23,! )2+%-6,'($0,! 6-99,',+),%! -+! &.,%,! )2',! 9,(&:',%! $,&8,,+!

)(+),'! ),00%!4'2/',%%-2+! (+6! ,3$'12+-)! ),00%!6,7,0243,+&<!#%! &.,! ,3$'12+-)! ),00%!6:'-+/!

+2'3(0!4.1%-202/-)(0!6,7,0243,+&!,5,):&,!&.,%,!9,(&:',%!-+!.-/.01!',/:0(&,6!(+6!)2+&'200,6!

4(&.8(1!(%!8,00!&.,%,!),00%!(72-6!,5),%%-7,!3:&(&-2+%!(+6!3(-+&(-+!4'24,'!402-61<!K28,7,';!

&.,%,!+2'3(0!)2+%&'(-+&%!&.(&!',/:0(&,!,3$'12+-)!),00%!(',!6,7-(&,6!-+!)(+),'!),00%!%:).!(%!

(72-6-+/! (424&2%-%! (+6! (0&,'+(&-7,! 0,+/&.,+! 29! &,023,',! 4(&.8(1<! C.,! +,8! 9-+6-+/%! 29!

),+&'23,'-)!420('-&1;!(0&,',6!DO#!',4(-'!(+6!).'232%2 3(0!,+6!4'2&,)&-2+!(',!(00!42&,+&-(001!

',/:0(&,6! $1! 4%,:62>3,-2&-)! 9:+)&-2+%! &.(&! 4'27-6,! %20-6! ,7-6,+),! 29! 6-%&-+)&! 2+)2/,+-)!

/,+23,!,720:&-2+<!C.,!)(+),'!),00%!/,+23-)!-%!',)2+%&-&:&-+/!27,'!&-3,!-+!',%42+%,!29!&:32:'!

),00%! ',B:-',3,+&! -+! 6-%&-+)&! 3-)'2,+7-'2+3,+&<! =2;! &.,! &:32:'! ),00%! (',! 32%&! 0-?,01! &2!

:+6,'/2! %23( >&2>/,'3! &'(+%-&-2+! 8.-).! )(+! ,+)234(%%! /,'3 >0-?,! (+6! ,3$'12>0-?,!
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