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ehq( O&)+&"03>(  @T@( LHghlM@( O0).C&*#( +#$$;0C.3#%&:( .)C0;8%n5( 3&C.3(



 !P

 !!"#$%%&'()%*##########"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)!)+8857)9)):;!<

a#(%#=(?./;:C>(*+&,-%#;-$)&"%#(5#+#*)0+&$)&*#(3<&3$)3#(%#(6#9
,.3;0%%:(C.63.;&)8(?.<!C!3#)&(,.C0;8(3"&%0%./.(6;."&%!@
A#,.3;0%&,(7(!,&$%0(3<&3$)3.>(:*0(3"&%:7)8$:(6;."&%20,(6#(3&9

%#/.+.C!(3(-%)0+0$#5()+0)8.1(.$.<&@
P#*0(3<&3$)3.(,#7($?02&J-"%&'(,05#%-6,(.+/#%-6#2-1(-(3"&%0%%:>(

C!B0( "#$).( 5#+#*)0+&6!7)8$:( 3-C$!)%-$)E( <06?.$0+0C%-5( 63D:6*-3(
,-B( 6#,.3%&*.,( L.+/#%-6#).+.,M( -( *-;0+.,( L3&*.%#320,( 6;."&%!M>(
?.?0+0C%-5( $).$!%*-3( ,-B( %#',#%.E( .$.<.E( -( B0+)3.E( L3.%&( %0(
6%#'.,-(.C&%(6(.C%&,>(%0(,#E)8($?-;8%&5(-%)0+0$-3>(3<&32:(%0(6#2-9
*#3;0%&'(.$.<&$).(!($,0+)-()-71("&(-%=.1(.$.<&>(#(,#7()-;8*&(*.+&$9
;&3&'(,.)&3M@(T@HH("@e($)@HHG(?0+0C<#"#7(:*(.<):B!E"!(.<$)#3&%!(
3<&3$)3.>(3"&%0%0(%#(6#,.3;0%%:@
Q<&3$)3#( %#( 6#,.3;0%%:( 3"&%:E)8$:( 3( !,.3#5( %0."03&C%.$)-@(

P.,!(<!)&(#<$.;E)%.(3?03%0%&,(!().,!>(F.()#*&'(6;."&%(3"&%0%&'(
%#',#%&,&(.$.<#,&>(,.B%#()-;8*&(?-$;:('./.(+.6*+&)):()#(3$)#%.39
;0%%:(6#,.3%&*#@(]C%#*(2-;0$?+:,.3#%#(.+/#%-6#2-:(+.<.)&(?.(+.69
*+&))E( 6#,.3;0%&5( 6;."&%-3( ?0+0C<#"#7( 15( C-#/%.$)&*!(%#( +#%%-5(
0)#?#5@
P0.+-:(*+&,-%#;-$)&*&(C.63.;:7($J.+,!;E3#)&(*+&,-%#;-$)&"%-(

.6%#*&>(:*-(3-C+-6%:E)8(3<&3$)3#(%#(6#,.3;0%%:(3-C(-%=&5(!,&$%&5(
3<&3$)3(3B0(6#(%#:3%.$)-(?0+3&%%.1(-%J.+,#2-1(?+.(?.C-E(6;."&%!@(
Y.()#*&5(.6%#*(%#;0B#)8K(6!53#;-$)8(6;."&%!q(3&*.+&$)#%%:(#3).,#9
)&"%.1("&(%#?-3#3).,#)&"%.1(6<+.1>(3&<!5.3&5(?+&$)+.13q(6#;&=0%9
%:(6%#+:C8(6;."&%!(%#(,-$2-('./.(3"&%0%%:q(%0?+&'%:)%-$)8(6#5.C-3>(
$?+:,.3#%&5(%#(?+&5.3!3#%%:( )+!?#q( 30;&*#(*-;8*-$)8(!=*.CB0%8(
B&))73.(3#B;&3&5(.+/#%-3(B0+)3&(L!(<#/#)8.5(3&?#C*#5(,#7(,-$20(
c*.%)+.;8%&'d(?.$)+-;Mq(3-C*+&)&'(5#+#*)0+(<#/#)8.5(6;."&%-3q(3-C9
$!)%-$)8(.6%#*( -%=&5($*;#C-3(6;."&%-3(6#(%#:3%.$)-(!(B0+)3&(/+.9
=0'>(2-%%.$)0'>(C.*!,0%)-3q($.2-#;8%&'($)#%(B0+)3&@
A(!+#5!3#%%:,(*+&,-%#;-$)&"%./.(+.6!,-%%:(6;."&%%./.(C-:%%:>(

*+&,-%#;-$)&"%!(5#+#*)0+&$)&*!(3<&3$)3(6#(6#,.3;0%%:,(3#+).(3&9
6%#"&)&(:*($&$)0,!(3-C.,.$)0'(?+.($?.$.<&(?-C/.).3*&>(3"&%0%%:('(
?+&5.3#%%:(C#%./.(3&C!(6;."&%-3(L0)#?%.$)-(C-:%%:M>(?+.(3&*.+&$9
).3!3#%-(6%#+:CC:>(.$.<;&3.$)-(.$.<&$).$)-($?-3!"#$%&*-3(L.+/#%-6#9
).+#>(?.$0+0C%&*#>(3&*.%#32:M>(#()#*.B(B0+)3&>(!,.3#5(.<$)#%.3*&(

?+0$)!?;0%&'@( ?&%7%)($%,-%4(* %* ,."#5)(1* D4,+#&-%=(2( [&03>( HI>( ehq(
T#%)0;003>( f@`@( LHgiGM@( #-!"%4(* &(,,$#"!'()%1* +&#,-.+$#)%/2( O.$*3#>( gq(
P#%#$03&">(Q@W@>(]<+#62.3>(Q@R@(LHgijM@(](*+&,&%#;&$)&"0$*.'(5#+#*)0+&$)&*0(
?+0$)!?;0%&'@(E!+&!,A*5!&<5A* ,* +&#,-.+)!,-<F2(O.$*3#>( eG>( glq(P&F0%*.>(
Q@Q@( LHggiM@( [+&,&%#;&$)&"0$*#:( 5#+#*)0+&$)&*#( ?+0$)!?;0%&'( 3( $)+!*)!+0(
,0).C&*&(+#$$;0C.3#%&:@(G&%"%8)(*!,'@-%*@*+&('!'(*"#&H('(@(]C0$#>(eGI9eGj@



 !9

 !!"#$%%&'()%*##########"2$%&0JK)&%*+,+-JK)')&$L2(M).+0J#$N

3"&%0%%:(6;."&%%./.(6#C!,!>()&?.3&5($;-C#5>(F.(3-C.<+#B#E)8(6#9
*.%.,-+%-(63D:6*&(,-B(%&,&('(:*-($;!B#)8(?.<!C.3.E(30+$-'(C;:(3&9
+-=0%%:(6#3C#%8>(F.(6#<06?0"!E)8(+.6$;-C!3#%%:(6;."&%!@
Q"&%0%%E(3<&3$)3(6#(6#,.3;0%%:,(6#3BC&(?0+0C!7(+0)0;8%#(?-C9

/.).3*#@(Q.%#(?."&%#7)8$:(6(3&%&*%0%%:(%#,-+!(?+.(3<&3$)3.(*.%9
*+0)%.1(.$.<&(!(6#,.3%&*#('(?.=!*!(%&,(?.$0+0C%&*#(#<.(<06?.9
$0+0C%8./.(3&*.%#32:('./.(6;."&%%./.(6#C!,!@( ;-C(6#6%#"&)&>(F.(
6#,.3%&*(,.B0(3&$)!?#)&(3(+.;-(.+/#%-6#).+#(3<&3$)3#>().<).(?-C9
<&+#7( 3&*.%#32-3>( +.6?.C-;:7( +.;-(,-B( !"#$%&*#,&( 6;."&%!>( $)3.9
+E7(3-C?.3-C%-(!,.3&(C;:(C.$:/%0%%:( 6;."&%%.1(,0)&>( 6#',#7)8$:(
3&<.+.,(-(?+&C<#%%:,(6<+.1().F.@(T+.)0(6#,.3%&*(,.B0(3$-(?.C-<%-(
C-1(?0+0*;#$)&(?.(C.,.3;0%.$)-(%#(-%=!(.$.<!(L-%=&5(.$-<M@(Q-C<!9
3#7)8$:( $3.7+-C%0(?+&,-+:%%:(,.B;&3.$)0'(?.)0%2-'%&5(3&*.%#39
2-3(C.(3"&%0%%:(6;."&%!@(A#;0B%.(3-C(.<+#%.1($50,&(L.+/#%-6#).+(k(
3&*.%#3028q(.+/#%-6#).+(k(?.$0+0C%&*(k(3&*.%#3028M>(3-C<!3#7)8$:(
.<,-%(-%J.+,#2-7E>(.</.3.+EE)8$:(!,.3&@
T-$;:()./.>(:*(3&*.%#3028(6%#'C0%&'(-(.)+&,#%#(6/.C#(%#(3"&%0%9

%:(3<&3$)3#>(%#$)!?#7(C+!/&'(0)#?(?-C/.).3".1(C-:;8%.$)-(k(+.6+.<*#(
$20%#+-E($#,./.(6;."&%!@(A;."&%2-(3&3"#E)8($?.$-<(B&)):(,#'<!)9
%8.1(B0+)3&>(11(C0%%&'(+.6?.+:C.*>(63&"*&>(5.<->(6D:$.3!E)8(!,.3&(
'(J.+,&(.5.+.%&>(:*F.(3.%#(7@(Q.%&(3&1BCB#E)8(%#(,-$20(,#'<!)9
%8./.(3<&3$)3#>(6D:$.3!E)8(,.B;&3.$)-(6#$).$!3#%%:(6<+.1>(?-C=!9
*!E)8(=;:5&( 3-C5.C!@(R%#;-6( 2-71( -%J.+,#2-1( C.63.;:7( 6;."&%2:,(
3&<+#)&(%#'<-;8=(!C#;0(,-$20('("#$(C;:(3"&%0%%:(6;."&%!>(#()#*.B(
$?.$-<('./.(3"&%0%%:@(4(%0.<5-C%&5(3&?#C*#5(?0+0C<#"#E)8(3#+-9
#%)&(3&,#%E3#%%:(B0+)3&(?-C(?+&$).'%&,(?+&3.C.,( 6(B&);#( #<.(
6#?+.=0%%:(6D:3&)&$:(3(*.%*+0)%.,!(,-$2-@(
a#( 28.,!( 0)#?-(,.B;&3#( .+/#%-6#2-:( 6#$-C*&@(O.B;&30( $?.$)09

+0B0%%:( 3&*.%#320,( 3<&3$)3#( 6#( ?0+0$!3#%%:,( ?.)0%2-'%./.( ?.9
)0+?-;./.@(T.C-<%-(C-1(6#;0B%.(3-C(?;#%!('(+.6?.C-;!(+.;0'(,.B!)8(
6C-'$%E3#)&$:(.+/#%-6#).+.,>(?.$0+0C%&*.,(-(3&*.%#320,@(A#$-C*&(
3;#=).3!E)8$:(6#(,-$20,(?+.B&3#%%:>(+.<.)&>(!(,-$2:5(3-C?."&%*!(
?.)0%2-'%.1(B0+)3&@(
Q<&3$)3#( 6#( 6#,.3;0%%:,( %#'"#$)-=0( 3-C<!3#E)8$:( 6#( C.?.,.9

/.E(3./%0?#;8%.1(6<+.1@(
O05#%-6,( 3"&%0%%:( 3<&3$)3( 6#( 6#,.3;0%%:,( 5#+#*)0+&6!7)8$:(

6C-'$%0%%:,(?03%./.(?0+0;-*!(C-'>(F.(?0+0C<#"#E)8>(%#(C!,*!(.+9
/#%-6#).+#>(3&*.%#32:>(#(-%.C-('(?.$0+0C%&*#>(%0,.B;&3-$)8(15%8./.(
3&*+&)):@
Y-1>(F.(!$*;#C%EE)8(!$?-=%0(+.6$;-C!3#%%:(3<&3$)3( 6#( 6#,.39

;0%%:,>(,.B!)8($*;#C#)&$:K
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 !!"#$%%&'()%*##########"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)!)+8857)9)):;!<

#M(!(,#%-?!;:2-:5(-6()+!?.,(3<&)./.(L?0+0,-F0%%:(3(-%=0(,-$20>(
.<06/;#3;0%%:()+!?#>(3&*+#C0%%:('./.(.C:/!('(?+0C,0)-3>(F.(<!;&(
?+&(%8.,!q
<M( !( 6#;&=0%%-( ?.<;&6!(,-$2:( 3"&%0%%:( 3<&3$)3#( 3./%0?#;8%.1(

6<+.1>(F.($;!B&;#(6#$.<.,(3"&%0%%:(3<&3$)3#>()+#%$?.+)%./.(6#$.9
<!>(3&*.+&$)#%./.(C;:(C.$)#3*&(C.(,-$2:(3"&%0%%:(3<&3$)3#>(.C:/!(
6;."&%2-3q
3M( 6%&F0%%:(=;:5.,(?-C?#;!(#<.(3&<!5!(%#63#%&5(3&F0(?+0C9

,0)-3q
/M(?-C/.).3*#(#;-<-@(Q.%#(,.B0($).$!3#)&$:(*.B%./.(6(!"#$%&*-3(

3<&3$)3#(6#(6#,.3;0%%:,(->(:*(?+#3&;.>(/.)!7)8$:(6#6C#;0/-C8@
Q<&3$)3#(6#(6#,.3;0%%:,>(:*(?+#3&;.>(3"&%:E)8$:($?02-#;8%.(.+9

/#%-6.3#%.E(C;:(28./.(/+!?.E>(C.($*;#C!(:*.1(35.C:)8(.<.3D:6*.3.(
.+/#%-6#).+(-(3&*.%#3028@(]C%#*>(:*($3-C"&)8(?+#*)&*#>(%0+-C*.(C.(
$*;#C!( /+!?&(3*;E"#7)8$:('(?.$0+0C%&*@( X6( *+&,-%#;8%.9?+#3.3.1(
)."*&(6.+!(%0(3&*;E"0%#(,.B;&3-$)8(%#:3%.$)-(?.$-<%&*#('(?+&5.9
3!3#"#(3<&3$)3#(6#(6#,.3;0%%:,@
A#,.3%&*( 3<&3$)3#( 7( .$%.3%&,(J-/!+#%).,>( .$*-;8*&( 3-%( -%-2-9

E7( -( %0+-C*.( 6#<06?0"!7( )&,("&( -%=&,("&%.,( 3&*.%#%%:( 6;."&%!@(
Q(.$%.3(%.,!(k(20(6#<06?0"0%-(;EC&>(:*-(,#E)8(;0/#;8%-('(%0;0/#;8%-(
C.5.C&>(6C#)%-(.?;#)&)&(c?.$;!/&d(%#',#%./.(3<&32-@(Q$-(3.%&(3-C9
"!3#E)8($).$.3%.(B0+)3&(?."!)):(3.+.B.$)-('(63&"#'%.(%0(?+&5.9
3!E)8(28./.(3-C(%#3*.;&=%-5@(
4$-5(6#,.3%&*-3(,.B%#(.<D7C%#)&(%#(/+!?&(6#(+.C.,(15%8.1(C-:;89

%.$)-('(+-3%0,(36#7,&%K
s( ;-C0+&( 6;."&%%&5( !/+!?.3#%8( L6#,.3;:;&( 6;."&%&( $).$.39

%.(;-C0+-3(-(";0%-3(*.%*!+!E"&5(6;."&%%&5(/+!?>(*0+-3%&*-3(
C0+B#3%&5>( *.,0+2-'%&5($)+!*)!+>( :*-( 3-C,.3&;.$:(3-C(c?.9
$;!/dMq

s( *0+-3%&*&(*.,0+2-'%&5($)+!*)!+(L3-C$).+.%:;&($3.15(?#+)%09
+-3(?.(<-6%0$!>(*.%*!+0%)-3>(;-C0+-3(6;."&%%&5(/+!?>(:*-(3&,#9
/#;&(/+.=-Mq

s( ?+0C$)#3%&*&(C+-<%./.(<-6%0$!( L!$!%0%%:( $3.15(?#+)%0+-3>( 6(
:*&,&(?."&%#;&(<-6%0$M@

a#'<-;8=(3#B*&,(6#3C#%%:,(C;:(6#,.3%&*#(7(?.=!*(3&*.%#32:@(
Q-%( 3-C=!*!7)8$:( "0+06( 6%#'.,&5>( +.C&"-3>( "0+06( 6#$.<&( ,#$.3.1(
-%J.+,#2-1>( ?+&( ".,!(?0+03#/#( 3-CC#7)8$:( )&,(.$.<#,>( :*-( +#%-=0(
,#;&($!C&,-$)8@(Q(.*+0,&5(3&?#C*#5(3&*.%#3028(+.6,-F!7(./.;.9
=0%%:(3(,-$203-'(/#60)->(X%)0+%0)-@
_*F.(+#%-=0(3&*.%#32:,&(3<&3$)3(6#(6#,.3;0%%:,>(!(<-;8=.$9

)-( 3&?#C*-3>( <!;&( ?+.J0$-'%-( 6;."&%2->( .$.<&( <06( ?03%./.( ,-$2:(
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?+.B&3#%%:('(6#%:)8>(?+#2-3%&*&(%03&$.*.1('($0+0C%8.1(*3#;-J-*#9

2-1>().(6/.C.,(6D:3&;&$:(?+.J0$-'%-(3<&32->(C;:(:*&5(3<&3$)3#($)#;&(

?.$)-'%&,(CB0+0;.,(C.5.C-3@

X$%!E)8(+-6%.3&C&(%#',#%&5(3<&328>(%#63#%&5(?+0$.E(*-;0+#,&K(

s( *-;0+9.C&%#*(3&*.%!7(.*+0,-(6#,.3;0%%:>(-%.C-(3-C,.3;:7)8$:(

3-C(c%03&/-C%&5(6#,.3;0%8d(:*(6(,#)0+-#;8%&5(,-+*!3#%8>()#*(

-(6#(!,.3#,&(6#<06?0"0%%:(.$.<&$).1(<06?0*&q

s( ?+.J0$-'%-( 3<&32->( F.( ?0+0<!3#E)8( %#( ?.$)-'%.,!( 3)+&,!9

3#%%-( 6;."&%%./.( !/+!?.3#%%:>( 3.%&( ?+.5.C:)8( $?02-#;8%!(

?-C/.).3*!>(+0/!;:+%.()+0%!E)8$:q

s( c6#30+<.3#%-d(-6("&$;#(*.;&=%-5(#<.(C-E"&5(3-'$8*.3.$;!B9

<.32-3>( ?+#2-3%&*-3( U4>(OQ >( .5.+.%&>( .$-<>( :*-( ?+.'=;&(

$?02-#;8%!(?-C/.).3*!q

s( *+&,-%#;8%-(0;0,0%)&>(:*-(?+&C<#;&(%0.<5-C%-(%#3&"*&(3(?+.9

20$-(!"#$)-(!(3-'$8*.3&5(*.%J;-*)#5>(F.(,#;&(,-$20(%#()0+&).9

+-1(*+#1%( aY@

Q#B;&3.(3-C6%#"&)&>(F.(C;:(3<&3$)3(6#(6#,.3;0%%:,(5#+#*)0+9

%&,(7(!"#$)8(?.$0+0C%&*#@(a#:3%-$)E()#*./.($!<D7*)#(3&6%#"#7)8$:(

?+#/%0%%:,(.+/#%-6#).+#($5.3#)&($3.E(/.;.3%!(+.;8(!(6;."&%%.,!(

C-:%%-('(!%&*%!)&(?.*#+#%%:@(4"#$)8(?.$0+0C%&*#(!(3<&3$)3-(6#(6#9

,.3;0%%:,(3&*;E"0%.(3()&5(3&?#C*#5>(*.;&(.+/#%-6#).+($#,(.$.<&$9

).(630+)#7)8$:(C.(*.%*+0)%.1(.$.<&(-6(?+.?.6&2-7E(6C-'$%&)&(3<&39

$)3.(6#(3&%#/.+.C!@(_*(?+#3&;.>(20(;EC&(6(.)."0%%:(.+/#%-6#).+#K(

?-C;0/;->( ";0%&( 6;."&%%&5( !/+!?.3#%8@(O.)&3&( 3"&%0%%:( 6;."&%!(

?.$0+0C%&*#,&(<!3#E)8(%0()-;8*&(*.+&$;&3&,&(L.C0+B#%%:(#3).+&9

)0)!>(%#C#%%:(?.$;!/(*0+-3%&*.3->(6%#'.,.,!M@(

Z0+)3#(3<&3$)3#(6#( 6#,.3;0%%:,(?.3D:6#%#(6(!$-,#(0;0,0%)#,&(

*+&,-%#;-$)&"%.1( 5#+#*)0+&$)&*&( 6;."&%-3@( a#'<-;8=&'( -%)0+9

0$(:3;:7($.<.E(11(63D:6.*(6(.+/#%-6#).+.,@(Q6#7,.63D:6*&(B0+)3&('(

.+/#%-6#).+#( +-6%.,#%-)%-( '( ?+.$)0B!E)8$:( ?.( ;-%-1( $?-;8%.$)-( 15(

?0+$.%./+#J-"%&5>( ,.+#;8%.9?$&5.;./-"%&5>( ?.30C-%*.3&5>( 2-;8.9

3&5>(,.)&3#2-'%&5>(?+.$).+.3.9)&,"#$.3&5(-(-%=&5(3-C%.$&%@(P.,!(

C;:(+.6*+&)):(c6#,.3;0%./.d(3<&3$)3#(3#B;&3./.(6%#"0%%:(%#<!3#7(

+0)0;8%0(3&3"0%%:(.$.<&$).$)-(?.)0+?-;./.>( -( 6.*+0,#($J0+&('./.(

C-:;8%.$)->( *.;#( $?-;*!3#%%:>( -%)0+0$-3>( 6#5.?;0%8>( ,#)0+-#;8%./.(

$)#%.3&F#>(36#7,&%(!(+.C&%->(6#(,-$20,(+.<.)&>($;!B<&('()@?@(

 0+0C( B0+)3( 3<&3$)3#( 6#( 6#,.3;0%%:,( ?0+03#B#E)8( ".;.3-*&@(

Q&$.*#(".;.3-"#(3-*)&,%-$)8(?.:$%E7)8$:()&,>(F.(*;E".3-(?.$)&(3(

?.;-)&*!>(<-6%0$->(%#(3&+.<%&2)3-(6#',#E)8(?+0C$)#3%&*&(".;.3-".1(

$)#)-@
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Q&5.C:"&(6(+.C!(6#%:)8(B0+)3>(,.B;&30(+.6,0B!3#%%:(?.)0+?-9
;&5(?.(%#$)!?%&5(/+!?#5K
H@(]$.<&>(F.(6#',#E)8(*0+-3%-(?.$#C&(3(C0+B#3%&5(-(*.,0+2-'%&5(

$)+!*)!+#5@(p0(*0+-3%&*&(J-%#%$.3.9*+0C&)%&5(!$)#%.3>(3&+.<%&9
"&5(.<D7C%#%8>().+/.30;8%&5(?-C?+&7,$)3>(*.,?;0*$-3>(J-+,@(
e@( V-C0+&( 6;."&%%&5( !/+!?.3#%8( -( $?-3).3#+&$)3( -( 15%-( ";0%&@(
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