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2 19 Acin Perez, Rebeca Jose Antonio Enríquez 70 FES 
2 22 Aguiar, Pablo Tomas Sobrino 73 NED 

1 6 Alburquerque Pastor, Carmen 
Mª Externo 9 EXT 

2 31 Alcantud Córcoles, Rubén Pedro Abizanda 82 FES 
2 37 Alegre Cortés, Eva Jose Manuel Fuentes 88 NED 

1 36 Alfonso López, Blanca Leocadio Rodriguez 
Mañas 39 FES 

1 11 Antequera, Marta Juan Pedro Bolaños 14 FES 

1 18 Arévalo Arévalo, María 
Ángeles 

María Ángeles 
Arevalo 21 FES 

1 17 Arroyo García, Alejandra M Jose Javier Lucas 20 NED 

2 9 Avendaño Céspedes, 
Almudena Pedro Abizanda 60 FES 

1 4 Barderas Manchado, Rodrigo Teresa Moreno 
Casbas 7 FES 

1 33 Barderas, Rodrigo Teresa Moreno 
Casbas 36 FES 

2 41 Barderas, Rodrigo Teresa Moreno 
Casbas 92 FES 

2 14 Baselga Bellosillo, Lucia Ana Martínez 65 NED 

1 25 Borjini, Nozha Rafael Fernández 
Chacón 28 NED 

2 25 Bosch, Assumpcio Xavier Navarro 76 NED 
2 30 Brito Armas, José Miguel Jordi Alberch 81 NED 
2 40 Brito, Veronica Jordi Alberch 91 NED 
1 22 Alonso-Moreno, Marta C. Maria Llorens 25 NED 
2 20 Cabañas-Cotillas, Maria Diego Clemente 71 NED 
1 34 Camins, Antonio Antoni Camins 37 NED 
1 10 Cardona, Fernando Jordi Pérez Tur 13 NED 

1 7 Carnicero-Senabree, Daniel Antonio Cuadrado 
Pastor 10 NED 

1 5 Carrero, Laura Eva Carro 8 NED 
1 15 Castillo-Luna, Ana Externo 18 EXT 

2 7 Comas-Albertí, Aina Raquel Sánchez del 
Valle 58 NED 

2 39 de Lago, Eva Javier Fernandez Ruiz 90 NED 
2 34 Duran, Jordi Jose Antonio del Río 85 NED 

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



! "!

2 16 Ettcheto Arriola, Miren Antoni Camins 67 NED 

1 35 Fernández Acosta, Francisco 
José Carlos Vicario 38 NED 

1 23 Fernández Ruiz, Javier Javier Fernandez Ruiz 26 NED 
1 30 Garcia Leon, Juan Antonio Antonia Gutiérrez 33 NED 
1 28 García Fontana, Beatriz Manuel Muñoz Torres 31 FES 
1 37 García-Calvo, Virginia Ana Martínez 40 NED 
1 40 García-Rodríguez, Darío Juan Pedro Bolaños 43 FES 
1 21 Giménez-Bejarano, Alberto Jose Manuel Fuentes 24 NED 

1 8 González-Romero, Pedro Mª Ángeles Rol de 
Lama 11 FES 

2 15 Griñan-Ferré, Christian Rafael Franco 66 NED 
2 28 Guerrero, Ana Eduardo Soriano 79 NED 
1 29 Guzman, Laura Antoni Camins 32 NED 

1 3 Herrera Panchi; Elias Tersa, 
Alba, Katherine T Eduardo Soriano 6 NED 

2 11 Hidalgo-López, Luisa Juan Pedro Bolaños 62 FES 
2 38 Iribarren-López, Andrea David Otaegui 89 NED 
2 33 Ivars, Elia Ramón Trullas 84 NED 

2 18 Jiménez-Villegas, José Antonio Cuadrado 
Pastor 69 NED 

1 45 José Garrido, Juan Francisco Wandosell 
Jurado 48 NED 

2 17 Khachatryan-Boyajyan, Avetik 
A. Externo 68 EXT 

1 1 Lidón, Laia Alberto Lleó 4 NED 
1 19 Lopez de Arbina, Amaia Externo 22 EXT 
2 5 López Muguruza, Eneritz Carlos Matute 56 NED 
2 36 López Sampere, Yaiza Mónica Povedano 87 NED 
1 26 López Vales, Ruben Xavier Navarro 29 NED 
2 6 Luis Cantero, Jose Jose Luis Cantero 57 NED 
2 43 Luis Cantero, José Jose Luis Cantero 94 NED 
2 10 Martín-Estebané, María Germaine Escames 61 FES 

1 46 Martínez Huélamo, Miriam Cristina Andres 
Lacueva 49 FES 

1 31 Martins-Almeida, Laura David Otaegui 34 NED 
1 44 Matute, Carlos Carlos Matute 47 NED 

2 4 Meroño, Tomas Cristina Andres 
Lacueva 55 FES 

1 39 Molina, Nora Rosario Osta 42 NED 
2 26 Moreno Rupérez, Álvaro Teresa Iglesias 77 NED 
1 12 Moreno-Gonzalez, Ines Antonia Gutiérrez 15 NED 

2 8 Muñoz-Oreja, Mikel Adolfo Lopez de 
Munain 59 NED 
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1 47 Naranjo Orovio, José Ramón Jose Ramón Naranjo 50 NED 
1 38 Navarro Brugal, Gemma Rafael Franco 41 NED 
1 43 Ojalvo Pacheco, Javier Jose Manuel Fuentes 46 NED 
1 2 Ortega, María Cristina Diego Clemente 5 NED 

2 45 Orts-Cortés, María Isabel Teresa Moreno 
Casbas 96 FES 

2 1 Pallàs, Mercè Rafael Franco 52 NED 
1 13 Palomo, Valle Ana Martínez 16 NED 
2 42 Paredes-Barquero, Marta Jose Manuel Fuentes 93 NED 

1 32 Parra Damas, Arnaldo José Rodríguez 
Álvarez 35 NED 

1 24 Pereda-Velarde, Alba Jordi Alberch 27 NED 
1 9 Pérez-Cañamás, Azucena Isabel Fariñas 12 NED 
2 23 Pérez-González, Rocío Javiez Saez Valero 74 NED 

2 32 Pérez-Millan, Agnès Raquel Sánchez del 
Valle 83 NED 

2 35 Pinteac, Rucsanda Manuel Comabella 86 NED 
1 16 Roca Agujetas, Vicente Javier Vitorica 19 NED 
2 48 Roch Alba, Gerard Miquel Vila 99 NED 
2 2 Rodríguez-Pérez, Ana I. Jose Luis Labandeira 53 NED 
2 27 Romualdi, Deborah Eva Carro 78 NED 

1 27 Saez-Mas, Anabel Oscar Fernandez-
Capetillo 30 NED 

2 46 Sáez-Valero, Javier Javiez Saez Valero 97 NED 
1 20 Sainz Prado, Andrea Carlos Matute 23 NED 

2 47 Salgado, Blanca María Jesús Bullido 
Gómez-Heras 98 NED 

1 48 Simón-García, Ana Teresa Iglesias 51 NED 
2 3 Sirerol Piquer, Mª Salomé Isabel Fariñas 54 NED 
1 42 Sobrino, Tomás Tomas Sobrino 45 NED 

2 29 Soto Rodríguez, Silvana 
Javiera 

María Carmen Gómez 
Cabrera 80 FES 

2 24 Turegano Lopez, Marta Javier DeFelipe 75 NED 
2 13 Valenzuela Limiñana, Rita Jose Luis Labandeira 64 NED 
2 44 Vázquez-Oliver, Anna Jaime Kulisevsky 95 NED 
2 12 Vecino, Rebeca Carlos Vicario 63 NED 

1 41 Villino-Rodríguez, Rafael María Cruz Rodríguez 
Oroz 44 NED 

2 21 Villino-Rodríguez, Rafael María Cruz Rodríguez 
Oroz 72 NED 

1 14 Zimkowska, Karolina Jose Antonio del Río 17 NED 
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9F(,4D!5-!W(23h,!O(042)*4D!X-!W421,4!5(?0(?-!

0."()0-(%!7(RlG24F,*%!W)/*!54G,)3)K1!6<>()2<1,3!SW56T!21>21?1,3?!3A1!1(2/)1?3!?3(G1!
4V! (! RA24,)R! (,*! *1G1,12(3)K1! R4,*)3)4,D! 4V31,! F,*131R31*D! )<>(R3),G! ),*)K)*F(/?D!
V(<)/)1?D! (,*! A1(/3AR(21! ?C?31<?-! 8(2/C! *131R3)4,! )?! R2)3)R(/! 34! ),)3)(31! 3)<1/C!
),312K1,3)4,?-![4Y1K12D!3A1!(RRF2(RC!(,*!R4,?)?31,RC!4V!W56!?R211,),G!344/?!),!O>(,)?AJ
?>1(l),G!>4>F/(3)4,?!21<(),!F,R123(),D!/)<)3),G!1k1R3)K1!?R211,),G-!

Q0U1R3)K1?%!XA)?!?C?31<(3)R!21K)1Y!()<?!34!)*1,3)VC!R4G,)3)K1!?R211,),G!344/?!K(/)*(31*!),!
O>(,)?A!V42!*131R3),G!W56! ),! ),*)K)*F(/?!(G1*!^_!C1(2?!(,*!4/*12!(,*!34!1K(/F(31!3A1)2!
*)(G,4?3)R!(RRF2(RC!),!312<?!4V!?1,?)3)K)3CD!?>1R)ZR)3CD!.a9Q5D!(,*!RF3J4k!?R421?-!63!(/?4!
?11l?!34!*1312<),1!YA)RA!344/D!42!R4<0),(3)4,!4V!344/?D!>24K)*1?!3A1!A)GA1?3!K(/)*)3C!V42!
1(2/C!W56!*131R3)4,-!

W13A4*?%! f4//4Y),G!L96OW.! GF)*1/),1?! (,*! 3A1!L69;! V2(<1Y42lD! (! ?C?31<(3)R! ?1(2RA!
Y(?! R4,*FR31*! (R24??! ?1K1,! *(3(0(?1?! S56:.['D! 8<0(?1D! L?CR6,V4D! LF0W1*D!
OR)1,R1;)21R3D!OR4>F?D!(,*!b10!4V!OR)1,R1TD!R4K12),G!?3F*)1?!>F0/)?A1*! ),!8,G/)?A!42!
O>(,)?A!013Y11,!"_&^!(,*!"_"^-!6,R/F?)4,!R2)312)(!Y121%!O>(,)?AJ?>1(l),G!(*F/3?!(G1*!
v^_D! R4G,)3)K1/C! F,)<>()21*! 42! *)(G,4?1*! Y)3A! W56! >12! ;OWJ^! R2)312)(D! (,*! F?1! 4V!
O>(,)?AJK(/)*(31*!R4G,)3)K1!?R211,),G!344/?-!8/)G)0/1!?3F*)1?!Y121!\F(,3)3(3)K1!42!<)=1*J
<13A4*?D!21>423),G!*)(G,4?3)R!(RRF2(RC!<1(?F21?-!O3F*)1?!),K4/K),G!,4,JR4G,)3)K1!344/?D!
344/?! ,43! K(/)*(31*! ),! O>(,)?AD! 42! >(23)R)>(,3?! Y)3A! R4,V4F,*),G! R4<420)*)3)1?D!
),?3)3F3)4,(/)@(3)4,D! 42! <(U42! 0(22)12?! 34! \F1?3)4,,()21! R4<>/13)4,! Y121! 1=R/F*1*-!
O1R4,*(2C! /)312(3F21D! G21C! /)312(3F21D! ,4,J42)G),(/! (23)R/1?D! (,*! R(?1! 21>423?!Y121! (/?4!
1=R/F*1*-!

54,R/F?)4,%! XA)?! 21K)1Y! Y)//! ?C,3A1?)@1! RF221,3! 1K)*1,R1! 4,! O>(,)?AJK(/)*(31*! W56!
?R211,),G!344/?!(,*!3A1)2!*)(G,4?3)R!>12V42<(,R1-!f),*),G?!Y)//!),V42<!R/),)R(/!*1R)?)4,J
<(l),G!(,*!?F>>423!3A1!?1/1R3)4,!4V!3A1!<4?3!(RRF2(31!344/?!V42!1(2/C!W56!*131R3)4,!),!
O>(,)?AJ?>1(l),G!>4>F/(3)4,?-!

! !
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"#""$%&%!&!
'%"(#)*^!

!

$&()%+,-#+!./%!'(F2(!5(22124-!

')$&-$'01!$&2#"($30(%)%!8K(!5(224-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! ./3121*! 5/4Rl! M1,1! 8=>21??)4,! ),! f1<(/1! .LLwLO&! W)R1! (,*! .\F(>42),J
;1>1,*1,3!.<C/4)*!.RRF<F/(3)4,!),!3A1!913),(-!

0,(4%)"%! '(F2(! 5(22124D! ;1?)211! .,31\F12(D! 6G,(R)4! ./R(/*1D! ;)1G4! W1Gh(?D! '(2(!
Q2*4I1@JMF3)s221@D!f2(,R)?R4!b(,*4?1//D!52)?3),(!WF,)R)4D!8K(!5(224-!

0."()0-(%! ./@A1)<12q?! *)?1(?1! S.;TD! 3A1! <4?3! >21K(/1,3! V42<! 4V! *1<1,3)(D! )?! (!
,1F24*1G1,12(3)K1! *)?42*12! RA(2(R312)@1*! 0C! *)k121,3! >(3A4/4G)R(/! ?C<>34<(34/4GCD!
),R/F*),G!*)?2F>31*!R)2R(*)(,!2AC3A<-!XA1!21GF/(3)4,!4V!R)2R(*)(,!2AC3A<!*1>1,*?!4,!3A1!
/)GA3!),V42<(3)4,!3A(3!)?!>24U1R31*!V24<!3A1!213),(!34!3A1!?F>2(RA)(?<(3)R!,FR/1F?!),!3A1!
AC>43A(/(<F?-!O3F*)1?!4V!.;!>(3)1,3?!(,*!.;!32(,?G1,)R!<)R1!A(K1!21K1(/1*!.;!213),(/!
>(3A4/4GCD! ),R/F*),G! (<C/4)*Ju! S.uT! (RRF<F/(3)4,! 3A(3! R(,! *)21R3/C! ),312V121! Y)3A! 3A1!
21GF/(3)4,! 4V! 3A1! R)2R(*)(,! RCR/1-! ./3A4FGA! 3A1! R(F?1! 4V! .;! >(3A4/4GC! )?! >442/C!
F,*12?344*D!4,1!4V! 3A1!<(),! 2)?l! V(R342?! V42!.;! )?! V1<(/1!G1,*12-![121D!Y1! V4F,*!3A(3!
V1<(/1! .LLwLO&! <)R1! (3! cJ! (,*! &"J<4,3A?! 4/*! *)?>/(C! ?1K121! R)2R(*)(,! 2AC3A<!
*)?3F20(,R1?!(,*!213),(/!>(3A4/4G)R(/!A(//<(2l?D!),R/F*),G!.u!*1>4?)3?!),!213),(/!/(C12?-!
O),R1!02(),!.u!32(,?>423!)?!V(R)/)3(31*!0C!(\F(>42),!S.xLT$D!3A1!1=>21??)4,!4V!.xL?!Y121!
(/?4!1=>/421*!),!.LLwLO&!213),(!34!),K1?3)G(31!(!>431,3)(/!R4221/(3)4,!013Y11,!213),(/!.u!
*1>4?)3?! (,*!.xL?!1=>21??)4,-! 6<>423(,3! 21*FR3)4,?! ),!.xL&D!.xL$D! (,*!.xL^!Y121!
*131R31*!),!3A1!213),(/!3)??F1!4V!3A1?1!32(,?G1,)R!<)R1D!<(),/C!(3!cJ<4,3A?!4V!(G1-!X(l1,!
34G13A12D!4F2!Z,*),G?!?FGG1?3!3A(3!(0,42<(/!32(,?>423!4V!.uD!<1*)(31*!0C!)<>()21*!.xL?!
1=>21??)4,D!R4,32)0F31?!34!3A1!213),(/!*1G1,12(3)4,!),!3A1!1(2/C!?3(G1?!4V!.;-!

! !
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'%"(#)*c!

!

$&()%+,-#+!./%!5(2<1,!Wy!./0F2\F12\F1!L(?342-!

')$&-$'01!$&2#"($30(%)%!8=312,4-!

)#"#0)-4!0)#0%!8EX-!

!

($(1#%! f24<! Q/)K1! Q)/! b(?31! 34! 72(),! OA)1/*%! ')>4?4<(/! [C*24=C3C24?4/! (?! (!
:1F24>2431R3)K1!.G1,3-!

0,(4%)"%! 5(2<1,! Wy! ./0F2\F12\F1! L(?342D! ;(K)*! .FI+,! 5(//1?D! 8?321//(! :HI1@!
;1/)R(*4D!r4?s!.,34,)4!M(0(/*+,![12,N,*1@-!

0."()0-(%!Q/)K1!4)/!)?!4,1!4V!3A1!<4?3!*)?3),GF)?A1*!V44*!*F1!34!)3?!,F32)3)4,(/!>24>123)1?!
(,*!A)GA!1R4,4<)R!K(/F1!S&T-!;F2),G!)3?!1=32(R3)4,!>24R1??D!(!/(2G1!(<4F,3!4V!Y(?31!)?!
G1,12(31*D!YA)RA!)?!2)RA!),!0)4(R3)K1!R4<>4F,*?!0F3!<(C!>4?1!(,!1,K)24,<1,3(/!R4,R12,!
S"T-!.<4,G!3A1?1!R4<>4F,*?D!>A1,4/)R!R4<>4F,*?!?FRA!(?!AC*24=C3C24?4/!S[XT!?3(,*!
4F3!*F1!34!3A1)2!(,3)4=)*(,3D!(,3)J),n(<<(342C!(,*!,1F24>2431R3)K1!>24>123)1?!S#T-!

6,! 3A)?! ?3F*CD! AC*24=C3C24?4/! 1,R(>?F/(31*! ),! /)>4?4<1?! SYA)RA! 1,A(,R1?! 3A12(>1F3)R!
01,1Z3?! YA)/1! <),)<)@),G! 34=)R)3)1?! (,*! ?)*1! 1k1R3?! S$TT! Y(?! F?1*! 34! 1K(/F(31! )3?!
,1F24>2431R3)K1!>431,3)(/!),!3A1!O[JOt^t!R1//!/),1!S.X55z!59'J""ccT-!f42!3A)?!>F2>4?1D!(!
R1//! K)(0)/)3C! (??(C! Y(?! >12V42<1*D! R4,?)*12),G! 3Y4! 1=>12)<1,3(/! G24F>?%! S&T! ,4,J
,1F24*1G1,12(3)K1! R1//?! (,*! S"T! ,1F24*1G1,12(3)K1! R1//?! 321(31*! Y)3A! cJ
AC*24=C*4>(<),1!ScJQ[;.T-!

XA1!21?F/3?!?A4Y1*!3A(3!YA1,!V211![X!Y(?!(>>/)1*!(3!R4,R1,32(3)4,?!A)GA12! 3A(,!c-"^!
<Gw'D!,1F24*1G1,12(3)K1!R1//?!K)(0)/)3C!Y(?!?)G,)ZR(,3/C!/4Y12!R4<>(21*!34!3A1!R4,324/D!
YA)RA! ),*)R(31*! 3A(3! (3! A)GA! R4,R1,32(3)4,?! )3! R4F/*! 01! RC3434=)R-! [4Y1K12D! YA1,!
,1F24*1G1,12(3)4,!Y(?! ),*FR1*D!R1//! K)(0)/)3C! ),R21(?1*!(3!R4,R1,32(3)4,?!01/4Y!c-"^!
<Gw'D! ),*)R(3),G! >2431R3)4,! (G(),?3! ,1F24*1G1,12(3)4,-! fF3A12<421D! YA1,! [X!
1,R(>?F/(31*!),!/)>4?4<1?!Y(?!(**1*D!3A1!K)(0)/)3C!4V!,1F24*1G1,12(31*!R1//?!),R21(?1*!
0C! ]^m! R4<>(21*! 34! 3A1! R4,324/D! 1,A(,R),G! 3A1! >2431R3)4,! (G(),?3! cJQ[;.! ),*FR1*!
,1F24*1G1,12(3)4,-!

6,!R4,R/F?)4,D! /)>4?4<1J1,R(>?F/(31*![X!1,A(,R1?!R1//!K)(0)/)3C! ),!,1F24*1G1,12(3)K1!
<4*1/?D!*1<4,?32(3),G!)3?!>2431R3)K1!>431,3)(/-!63?!1,R(>?F/(3)4,!4>3)<)@1?!3A12(>1F3)R!
1k1R3?D!(K4)*),G!!RC3434=)R)3C!(,*!?FGG1?3),G!(!>24<)?),G!?32(31GC!V42!3A1!>21K1,3)4,!4V!
,1F24*1G1,12(3)K1!*)?1(?1?-!

-!

! !
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!

$&()%+,-#+!./%!;(,)1/!5(2,)R124JO1,(0211-!

')$&-$'01!$&2#"($30(%)%!.,34,)4!5F(*2(*4!L(?342-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!94/1!4V!32(,?R2)>3)4,!V(R342!:9f"!),!3A1!<(),31,(,R1!4V!?C,(>3)R!A4<14?3(?)?-!

0,(4%)"%!;(,)1/!5(2,)R124JO1,(021D!W(2)(,(!.-!7(2(3(D!.,34,)4!5F(*2(*4D!5/NF*)(!M-!
./<1)*(D!.,(!6-!94U4-!

0."()0-(%!6,324*FR3)4,%!f()/F21!34!32(,?/(31!?FRR1??VF/!,1F24>2431R3)K1!>21R/),)R(/!*(3(!
34! (! R/),)R(/! ?133),G! ),! ./@A1)<12q?! *)?1(?1! S.;T! ),*)R(31?! 3A(3! (<C/4)*4>(3AC! (,*!
3(F4>(3AC! (/4,1! >24K)*1! (,! ),R4<>/131! K)1Y! 4V! *)?1(?1-! [121D! Y1! 1K(/F(31*! 3A1!
21/1K(,R1! 4,! ?C,(>?1?! 4V! (**)3)4,(/! A4<14?3(3)R! *1K)(3)4,?! 3A(3! 21?F/3! V24<! /4??! 4V!
(R3)K)3C!4V!:9f"D!(!32(,?R2)>3)4,!V(R342!3A(3!21GF/(31?!3A1!1=>21??)4,!4V!4K12!"^_!G1,1?D!
),R/F*),G! 3A4?1! 21/(31*! 34! >2431R3)4,! (G(),?3! 4=)*(3)K1! ?321??D!YA4?1! (R3)K)3C! *1R/),1?!
Y)3A!(G1),G-!!

W13A4*?%! b1! A(K1! 1<>/4C1*! )<<F,4nF421?R1,R1! 31RA,)\F1?! 34! \F(,3)VC! ?C,(>?1?!
043A!),!>2)<(2C!RF/3F21?!(,*!),!02(),!?/)R1?-!X4!(,(/C?1!?C,(>3)R!R4<>4?)3)4,!0C!Y1?312,!
0/433),GD!Y1!A(K1!)?4/(31*!?C,(>34?4<(/!V2(R3)4,?-!X4!*1312<),1!/)>)*)R!R4<>4?)3)4,D!Y1!
A(K1! R(22)1*! 4F3! F,3(2G131*! /)>)*4<)R?! 4V! YA4/1! A)>>4R(<>F?! 42! 3A1! ?C,(>34?4<(/!
V2(R3)4,!4V!,1F24,?!),!RF/3F21!42!V24<!A)>>4R(<>(/!/C?(31?-!!

!

91?F/3?%!XA121V421D!Y1!1K(/F(31*!3A1!)<>(R3!4V!:9f"!(R3)K)3C!4,!?C,(>3)R!(2RA)31R3F21!(,*!
R4<>4?)3)4,!0C!<1(?F2),G!?C,(>3)R!R4,3(R3?D!043A!1=R)3(342C!(,*!),A)0)342CD!),!>2)<(2C!
,1F24,?!(,*! ),!02(),!3)??F1!V24<!:9f"JbX!(,*!l,4RlJ4F3!<)R1-!QF2!Z,*),G?!21K1(/1*!
3A(3! 3A1! (0?1,R1! 4V! :9f"! <4*)Z1*! 3A1! <4/1RF/(2! R4<>4?)3)4,! 4V! 3A1! ?C,(>?1! (,*!
)<>(R31*! G/F3(<(31! (,*! R(/R)F<! ?)G,(/),G-! W4214K12D! 3A1?1! (/312(3)4,?! Y121!
R4,R4<)3(,3!Y)3A!RA(,G1?!),!3A1!?C,(>3)R!/)>)*4<1!Y)3A!(,!F>21GF/(3)4,!4V!R123(),!13A12J
/)>)*!?>1R)1?-!X4!(**21??!YA13A12!13A12!04,*?!),!/)>)*?!R4F/*!A(K1!VF,R3)4,(/!1k1R3?!4,!
?C,(>?1?D!Y1!321(31*!>2)<(2C!RF/3F21?!(,*!42G(,43C>)R!?/)R1?!Y)3A!(,!13A12J/),l1*!/)>)*!
>21RF2?42!S[MT!(,*!40?12K1*!3A(3!?C,(>3)R!R4,3(R3?!Y121!)<>()21*-![4Y1K12D!(R3)K(3)4,!
4V!:9f"!Y)3A!cJWO6X5!>21K1,31*!?C,(>3)R!/4??-!!

!

54,R/F?)4,?%! 6,! R4,R/F?)4,D! :9f"! 1<12G1*! (?! (! R2FR)(/! <4*F/(342! 4V! ?C,(>3)R!
A4<14?3(?)?D!>24K)*),G!(!,1Y!(K1,F1!V42!1=>/42),G!)3?!>431,3)(/!(?!(!3A12(>1F3)R!3(2G13!
V42!,1F24*1G1,12(3)K1!*)?1(?1?!RA(2(R312)@1*!0C!>24G21??)K1!?C,(>3)R!/4??D!?FRA!(?!.;-!

! !
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"#""$%&%!&!
'%"(#)*d!

!

$&()%+,-#+!./%!L1*24!M4,@N/1@J94<124-!

')$&-$'01!$&2#"($30(%)%!Wy!i,G1/1?!94/!*1!'(<(-!

)#"#0)-4!0)#05!56789f8O-!

!

($(1#%! .??1??),G! R)2R(*)(,)3C! 4V! ?/11>! (,*! <4342! (R3)K)3C! YA1,! *)(0131?! (,*! V2()/!
>A1,43C>1?!R41=)?3-!

0,(4%)"%! L1*24! M4,@N/1@J94<124D! rF(,! .,34,)4! W(*2)*D! 5(2/4?! 5(,4! MF3)1221@D!
;(,)1/(!91CD!O(<)2!.2F(RA(,D!W(2h(!i,G1/1?!94/-!

0."()0-(%!6,324*FR3)4,%!L14>/1!(k1R31*!0C!3C>1!"!*)(0131?!SX";WT!(21!>24,1!34!Y42?1!
R)2R(*)(,! A1(/3A-! 71?)*1?D! (,! (??4R)(3)4,! 013Y11,! V2()/3C! >21K(/1,R1! (,*! R)2R(*)(,!
*)?3F20(,R1?!A(?!011,!*1?R2)01*! 21R1,3/C-!XA)?!?3F*C!()<1*!34!1K(/F(31! 3A1!R)2R(*)(,!
?3(31!(3!*)k121,3!/1K1/?!4V!G/CR1<)R!R4,324/!(,*!V2()/3C-!

W(312)(/?!(,*!W13A4*?%!.<0F/(342C!R)2R(*)(,!<4,)342),G!Y(?!>12V42<1*! ),!&&&!4/*12!
(*F/3?!Svc^!C1(2?TD!*)(G,4?1*!Y)3A!X";W!(,*!(!>21V2()/wV2()/!>A1,43C>1!(RR42*),G!34!f2)1*!
R2)312)(-!L(23)R)>(,3?!Y121!G24F>1*!(?!V4//4Y?%!54,324//1*!M/CR1<)(!S[0.&R!e]mD!L21V2()/!
5M!,g$^D!f2()/!5M!,g&dT!(,*!:4,J54,324//1*!M/CR1<)(!S[0.&R!v]mD!L21V2()/!:5M!,g#&D!
f2()/!5M!,g&]T-!.!XY4Jb(C!.:Qj.!Y(?!R4,*FR31*D!1K(/F(3),G!U4),3/C!A4Y!G/CR1<)(!(,*!
V2()/3C! (k1R3! R)2R(*)(,! >(3312,?! 4V! ?/11>! (,*! <4342! (R3)K)3C! K(2)(0/1?! SXW%! X)<1! ),!
W4K1<1,3p!W6%!W4K1<1,3!6,31,?)3CT-!

91?F/3?%!W4342!(R3)K)3C!*F2),G!,)GA3!Y(?!?)G,)ZR(,3/C!*1/(C1*! ),!:5M!>(23)R)>(,3?! SXWJ
A'^D! fg&_-]"D! >g_-__&p!W6JA'^D! fg$-$#D! >g_-_#dT! (,*! ),! f2()/! 1/*12?! SXWJA'^D! fg^-$&D!
>g_-_""p!W6JA'^D!fgd-_#D!>g_-__cT-!W4214K12D!4,/C! ),! 3A1!:5M!G24F>D!*(C3)<1!(R3)K)3C!
>A(?1! 4RRF221*! /(312! ),! f2()/! >(23)R)>(,3?! 3A(,! ),! L21V2()/! 4,1?! SXWJAW&_D! fg$-_"D!
>g_-_$]p!W6JAW&_D!fg$-$`D!>g_-_#cT-!54,32(?3!013Y11,!*(C!(,*!,)GA3!V42!<4342!(R3)K)3C!
Y(?!/4Y12!),!:5M!G24F>!R4<>(21*!34!5M!G24F>D!*F1!34!A)GA12!XW!/1K1/?!(3!,)GA3!S.X!),*1=%!
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R4<>21A1,?)K1/C! (??1??1*! 3A1! <1<02(,1! >24314<1! V42! 0),*),G! 4V! (J?C,! Z02)/?-!
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4V!(<C/4)*J013(!>/(\F1?!(,*!,1F24Z02)//(2C!3(,G/1?!R4<>4?1*!4V!AC>12>A4?>A42C/(31*!
3(F! ),! 3A1! 02(),-! ./3A4FGA! 3A1?1! 3(F! (GG21G(31?! A(K1! (/?4! 011,! *131R31*! ),! *)k121,3!
>12)>A12(/! 3)??F1?D! 3A1)2! R4,32)0F3)4,! 34!R1,32(/! 3(F!>(3A4/4GC! 21<(),?!F,R/1(2-! 6,! 3A)?!
?3F*CD!Y1!(??1??!3A1!>431,3)(/!24/1!4V!0/44*!V24<!32(,?G1,)R!<)R1!Y)3A!L#_&O!AF<(,!3(F!
<F3(3)4,D!(! 3(F4>(3AC!Y1//JRA(2(R312)@1*!<4*1/D! ),!1=(R120(3),G!02(),! 3(FJ(??4R)(31*!
,1F24*1G1,12(3)4,!(V312!>12)>A12(/!(*<),)?32(3)4,-!.G1*!L#_&O!<)R1!?12K1*!(?!*4,42?D!
(,*!3A1)2!0/44*!Y(?!),U1R31*!),34!C4F,G!L#_&O!<)R1!K)(!),32(>12)34,1(/!(,*!),32(K1,4F?!
),U1R3)4,?-! 71A(K)42(/D! 0)4RA1<)R(/D! (,*! A)?34/4G)R(/! (??1??<1,3?!Y121! >12V42<1*! 34!
1K(/F(31!3A1!1k1R3?!4V!>12)>A12(/!0/44*!1=>4?F21!4,!R4G,)3)K1!(,*!<4342!)<>()2<1,3D!3(F!
>(3A4/4GCD!(,*!G/)(/!21?>4,?1-!QF2!21?F/3?!),*)R(31!3A(3!>12)>A12(/!0/44*!),4RF/(3)4,!V24<!
3(F4>(3AC!<)R1!>24<431?!3(F!*1>4?)3)4,!),!3A1!A)>>4R(<>F?D!),R21(?1?!G/)(/!21?>4,?1D!
(,*!1=(R120(31?!<4342!*1ZR)3?!),!21R)>)1,3!<)R1-!XA1?1!Z,*),G?!?F?3(),!3A1!AC>43A1?)?!
3A(3! >12)>A12(//C! (*<),)?3121*! 0/44*! V24<! (k1R31*! ),*)K)*F(/?! R4,32)0F31?! 34! 3A1!
>24G21??)4,!4V! 3(FJ(??4R)(31*!>(3A4/4GC! ),! 3A1!02(),D! A)GA/)GA3),G! 3A1!,11*! V42! VF23A12!
),K1?3)G(3)4,! ),34! 3A1! <1RA(,)?<?! 0C! YA)RA! >12)>A12(/! 3(F! ),nF1,R1?! R1,32(/!
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;43?-!

0,(4%)"%! L(F/(! f12,N,*1@JM+<1@D! 5(2/43(! X4?(3J7)32)N,D! X(,)(! W(2FGN,D! '(F2(!
f12,N,*1@J[12,N,*1@D!./)R)(!5(,4D!r4?1!.-!W(23),1@JWF/124D! rF(,! 6-!'+>1@J5(204,124D!
.,(!W(23h,1@D!r()<1!L)G,(31//)D!O)/K)(!54224RA(,4D!j(//1!L(/4<4-!

0."()0-(%! O1<)R4,*FR342! \F(,3F<! *43?! Sx;?T! >24K)*1! F,)\F1! >A434>AC?)R(/!
>24>123)1?!V42!0)4<(2l12!*131R3)4,!),!R4<>/1=!*)?1(?1?-![121D!Y1!*1<4,?32(31!3A(3!x;?!
1,(0/1!RC34>/(?<)R!?1/1R3)K1D!<F/3)>/1=1*!*131R3)4,!4V!V4F2!,1F24*1G1,12(3)4,!21/(31*!
>2431),?D! ),R/F*),G! X.9! ;:.J0),*),G! >2431),! $#! SX;LJ$#TD! ),! >(3)1,3J*12)K1*!
/C<>A40/(?3?-! XA)?! (>>24(RA!*)?3),GF)?A1*!R4,324/D! *)?1(?1D! (,*! 321(31*! /C<>A40/(?3!
?(<>/1?! K)(! )<<F,4nF421?R1,R1! <)R24?R4>C! Y)3A! A)GA! ?>1R)ZR)3C-! '1K12(G),G! 3A)?!
?1/1R3)K1! ?3(),),GD! Y1! )<>/1<1,31*! n4Y! RC34<132C! V42! A)GAJ3A24FGA>F3! \F(,3)3(3)K1!
R/(??)ZR(3)4,!4V!>(3)1,3!?(<>/1?D!4k12),G!(!?R(/(0/1!(/312,(3)K1!34!R4,K1,3)4,(/!)<(G),G!
31RA,)\F1?-! XA)?! 31RA,)\F1! Y(?! (**)3)4,(//C! )<>/1<1,31*! ),! >2)<(2C! /C<>A4RC31?D!
(??1??),G! 3A1)2! >431,3)(/! 4V! (RRF2(31/C! <4,)342),G! X;LJ$#! ),! .<C4324>A)R! '(312(/!
OR/124?)?! S.'OT!(,*!43A12!,1F24*1G1,12(3)K1!*)?1(?1?-! ! 6,!<4F?1!A)>>4R(<>(/! 3)??F1D!
x;?!<(),3(),1*!RC34>/(?<)R!?1/1R3)K)3CD!F,*12?R42),G!3A1)2!K12?(3)/)3C!(R24??!0)4/4G)R(/!
?C?31<?-!54<>(21*! 34! 42G(,)R! nF424>A421?D!x;?! 1,A(,R1! ?1,?)3)K)3CD! )<>24K1! ?)G,(/!
?3(0)/)3CD!(,*!1,(0/1!?)<F/3(,14F?!0)4<(2l12!\F(,3)ZR(3)4,D!024(*1,),G!3A1)2!>431,3)(/!
V42! R/),)R(/! *)(G,4?3)R?! (,*! >12?4,(/)@1*! <1*)R),1-! XA1?1! Z,*),G?! 1?3(0/)?A! x;?! (?!
>4Y12VF/!344/?!V42!,1F24*1G1,12(3)4,!21?1(2RAD!*)?1(?1!<4,)342),GD!(,*!1(2/C!0)4<(2l12!
*)?R4K12CD! Y)3A! >431,3)(/! (>>/)R(3)4,?! ),! 32(,?/(3)4,(/! ,1F24?R)1,R1! (,*! >21R)?)4,!
<1*)R),1-!

! !



! &]!

"#""$%&%!&!
'%"(#)*&$!

!

$&()%+,-#+!./%!o(24/),(!�)<l4Y?l(-!

')$&-$'01!$&2#"($30(%)%!r4?1!.,34,)4!*1/!9h4-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! 7)4RA1<)R(/! (,*! VF,R3)4,(/! (,(/C?)?! 4V! L#_&'! X(F! ),! AF<(,! 02(),! R423)R(/!
42G(,4)*?!<)<)Rl),G!3(F4>(3A)1?!4V!3A1!fX';!?>1R32F<-!

0,(4%)"%!o(24/),(!�)<l4Y?l(D!W(2R!9)FJj)//(,F1K(D!L4/!L)R+,JL(GÅ?D!621,1!f12,(,*1@J
5(2(?(D!r42G1!Q/)K12J;1!'(!52F@D!L121!94R(J5F?(RA?D!.,34,1//(!54,?)G/)4D!r4?s!.,34,)4!
*1/!9h4-!

0."()0-(%!XA1!L#_&'!<F3(3)4,!),!3A1!W.LX!G1,1D!1,R4*),G!3A1!<)R243F0F/1J(??4R)(31*!
>2431),! 3(FD! )?! (!Y1//JRA(2(R312)@1*! >(3A4G1,)R! K(2)(,3! /),l1*! 34! (! ?F0?13! 4V! ),A12)31*!
,1F24*1G1,12(3)K1! 3(F4>(3A)1?-! XA)?! ?),G/1! (<),4! (R)*! ?F0?3)3F3)4,JV24<! >24/),1! 34!
/1FR),1!(3!>4?)3)4,!#_&J(/312?!3(Fq?!,42<(/!VF,R3)4,!4V!?3(0)/)@),G!<)R243F0F/1?D!/1(*),G!
34!)3?!>(3A4/4G)R(/!(GG21G(3)4,!),34!),?4/F0/1!Z02)/?-!XA1?1!(GG21G(31?!(21!R1,32(/!34!3A1!
V42<(3)4,! 4V! ,1F24Z02)//(2C! 3(,G/1?D! (! A(//<(2l! 4V! *)?1(?1?! ?FRA! (?! f24,3431<>42(/!
;1<1,3)(!Y)3A!L(2l),?4,)?<!/),l1*!34!RA24<4?4<1!&]!SfX;LJ&]TD!(,*!34!(!/1??12!1=31,3D!
L24G21??)K1!OF>2(,FR/1(2!L(/?C! SLOLT!(,*!5423)R40(?(/!;1G1,12(3)4,! S57;T-!./3A4FGA!
2(21!),!3A1!G1,12(/!>4>F/(3)4,D!3A1!L#_&'!<F3(3)4,!(RR4F,3?!V42!(>>24=)<(31/C!"^J$_m!4V!
V(<)/)(/!fX;LJ&]!R(?1?!Y)3A!R4,Z2<1*!W.LX!<F3(3)4,?D!Y)3A!4K12!c_!V(<)/)1?!)*1,3)Z1*!
Y42/*Y)*1D! >(23)RF/(2/C! ),! 8F24>1D! :423A! .<12)R(D! (,*! >(23?! 4V! .?)(-! 6,! R4,32(?3D! 3A1!
L#_&'!W.LX!<F3(3)4,!A(?!(/?4!011,!)*1,3)Z1*!),!2(21!R(?1?!>21?1,3),G!R/),)R(/!V1(3F21?!
4K12/(>>),G! Y)3A! LOL! (,*! 57;-! [4Y1K12D! ?FRA! (??4R)(3)4,?! 21>21?1,3! (! <),42)3C! 4V!
3(F4>(3AC! R(?1?! (,*! 4V31,! 21n1R3! *)(G,4?3)R! 4K12/(>?! Y)3A),! 3A1! 024(*12! fX';J3(F!
?>1R32F<-!

X(F! >(3A4/4GC! ),! L#_&'J(??4R)(31*! 3(F4>(3A)1?! >21V121,3)(//C! (k1R3?! 3A1! V24,3(/! (,*!
31<>42(/! R423)R1?! (,*! ?F0R423)R(/! 21G)4,?! ?FRA! (?! 3A1! 0(?(/! G(,G/)(! (,*! 02(),?31<!
,FR/1)-!.3!3A1!R1//F/(2!/1K1/D!3A1!<F3(3)4,!>21*4<),(,3/C!)<>(R3?!1=R)3(342C!G/F3(<(312G)R!
,1F24,?!(,*!(?324RC31?D!R4,32)0F3),G!34!?C,(>3)R! /4??D! )<>()21*!,1F24,(/!R4,,1R3)K)3CD!
(,*! G/)(/! *C?VF,R3)4,-! XA1?1!*)?2F>3)4,?!F/3)<(31/C! R4<>24<)?1!,13Y42l! ),31G2)3C! (,*!
R4G,)3)K1J1<43)4,(/! >24R1??),GD! (/)G,),G! Y)3A! 3A1! R/),)R(/! >A1,43C>1?! 40?12K1*! ),!
(k1R31*!),*)K)*F(/?-!

6,! 3A)?! ?3F*CD! Y1! 1<>/4C! AF<(,! R423)R(/! 02(),! 42G(,4)*?! SA57Q?T! *12)K1*! V24<!
>/F2)>431,3!?31<!R1//?!34!<4*1/!3A1!0)4RA1<)R(/!(,*!VF,R3)4,(/!R4,?1\F1,R1?!4V!L#_&'!
3(F!1=>21??)4,-!XA)?!?C?31<!1,(0/1?!(!A)GAJ21?4/F3)4,!),K1?3)G(3)4,!4V!3(F!(GG21G(3)4,D!
,1F2434=)R)3CD!-!

! !



! &d!

"#""$%&%!&!
'%"(#)*&^!

!

$&()%+,-#+!./%!.,(!5(?3)//4J'F,(-!

')$&-$'01!$&2#"($30(%)%!8=312,4-!

)#"#0)-4!0)#0%!8EX-!

!

($(1#%! ;1K1/4><1,3! (,*! K(/)*(3)4,! 4V! (,! (,(/C3)R(/! <13A4*! V42! 3A1! *1312<),(3)4,! 4V!
.*K(,R1?!M/CR(3)4,!8,*!L24*FR3?!),!AF<(,!0)4nF)*?-!

0,(4%)"%!.,(!5(?3)//4J'F,(D!f1/)R)(,4!L2)1G4J5(>431-!

0."()0-(%! .*K(,R1*! M/CR(3)4,! 8,*! L24*FR3?! S.M8?T! (21! (! A13124G1,14F?! G24F>! 4V!
R4<>4F,*?!3A(3!R(,!01!V4F,*!),!0)4nF)*?!0C!1,*4G1,4F?!(,*!1=4G1,4F?!?4F2R1?-!XA1?1!
R4<>4F,*?!(21!V42<1*!0C!3A1!W()//(2*!21(R3)4,!YA)RA!)<>/)1?!(!,4,J1,@C<(3)R!21(R3)4,!
013Y11,! 21*FR),G! ?FG(2?! (,*! <4/1RF/1?! Y)3A! V211! (<),4! G24F>?! ?FRA! (?! >1>3)*1?D!
>2431),?D!13R-!!

XA1!0)4RA1<)R(/! 21/1K(,R1!4V!.M8?!(,*! 3A1)2! /1K1/?!<(C!01!4V! ),3121?3! ),! 3A1!?3F*C!4V!
<13(04/)R!*)?42*12?!(?!Y1//!(?!),!43A12!>(3A4/4G)1?!21/(31*!34!),n(<<(3)4,!(,*!4=)*(3)K1!
?321??D! ),R/F*),G! ,1F24*1G1,12(3)K1! (,*! R(2*)4K(?RF/(2! *)?1(?1?! (,*! 3C>1! "! *)(0131?!
<1//)3F?-!91R1,3!21?1(2RA!?3F*)1?!R4,Z2<!3A(3!(!A)GA!R4,R1,32(3)4,!4V!.M8?!),!4F2!04*C!
),R21(?1?! 3A1! >21*)?>4?)3)4,! 34! ?Fk12! V24<! RA24,)R! *)?1(?1?! ?FRA! (?! 21,(/! V()/F21D!
./@A1)<12B?!*)?1(?1D!(<4,G!43A12?-!!

QK12! C1(2?D!<(,C!<13A4*?! A(K1! 011,! *1K1/4>1*! 34! *131R3! (,*! \F(,3)VC! ),*)K)*F(/! 42!
?)<)/(2/C!?32FR3F21*!.M8?!SV42!),?3(,R1D!G/C4=(/!(,*!<13AC/G/C4=(/T-!:1K123A1/1??D!3A121!
)?! ,4! F,)\F1!<13A4*?! 3A(3! ),R/F*1! 3A1!<(),! .M8?! ?FRA! (?! G/C4=(/D!<13AC/G/C4=(/D! #J
*14=CG/FR4?4,1D! :ÇJR(204=C13AC/J/C?),1D! :ÇJR(204=C<13AC/J/C?),1D! (2GJ>C2(<)*),1D!
>C22(/),1D! G/C4=(/J/C?),1! (,*!<13AC/G/C4=(/J/C?),1! *)<12! (,*! G/C4=(/! (,*!<13AC/G/C4=(/!
AC*24)<)*(@4/4,1-!f42!3A1?1!21(?4,?D!(!<13A4*!V42!3A1)2!U4),3!(,(/C?)?!),!AF<(,!0)4nF)*?!
A(?!011,!*1K1/4>1*!0(?1*!4,!(!*12)K(3)@(3)4,!21(R3)4,!(,*!*1312<),(3)4,!Y)3A!(,!'5J
WOwWO!*1K)R1-!b1!F?1*!4J>A1,C/1,1*)(<),1!(?!*12)K(3)@(3)4,!21(G1,3!V42!3A1!*131R3)4,!
4V!G/C4=(/D!<13AC/G/C4=(/!(,*!#J*14=CG/FR4?4,1-!XA1!4>3)<)@1*!<13A4*!Y(?!(>>/)1*!34!
?1K12(/! AF<(,! 0)4nF)*?! 34! *1312<),1! >AC?)4/4G)R(/! /1K1/?-! b1! A(K1! *131R31*! (,*!
\F(,3)Z1*!.M8?!R4,R1,32(3)4,?! ),! 3A1!,Gw<'!(,*!>Gw<'!2(,G1! ),! 3A1!*)k121,3!0)4nF)*!
?(<>/1?-!!

-!

! !



! &`!

"#""$%&%!&!
'%"(#)*&c!

!

$&()%+,-#+!./%!j)R1,31!94R(!.GFU13(?-!

')$&-$'01!$&2#"($30(%)%!r(K)12!j)342)R(-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!W6XQ5[Q:;96.'!OX98OO!W8;6.X8O!.!L9QJ6:f'.WW.XQ9t!.:;!O8:8O58:X!
W695QM'6.'!L9Qf6'8!6:!.'�[86W89BO!;6O8.O8-!

0,(4%)"%! j)R1,31! 94R(! .GFU13(?D! r42G1! W421,4! f12,N,*1@! D! 94Rh4! ;h(@! M4,@N/1@D!
52)?3),(!:HI1@!;h(@D!5(2<1,!94<124!W4/),(D!O10(?3)N,!r)<s,1@!WFI4@D!52)?3),(!WFI4@!
5(?324D!W(2h(!W(,V21*)!'4@(,4D!:)R4/N?!5(>1/4!5(22(?R4D!5/(2(!M(2Rh(!W(C42D!./01234!
L(?RF(/D!.,34,)(!MF3)s221@D!W(2)?(!j)@F131D!r(K)12!j)342)R(-!

0."()0-(%!6,324*FR3)4,!(,*!W13A4*?!

W)R24G/)(/! >A1,43C>1! *F2),G! ./@A1)<12B?! ;)?1(?1! S.;T! R4,3),FF<! )?! F,*12! *10(31-! .3!
1(2/C! ?3(G1?D!(!>2431R3)K1!>A1,43C>1!Y)3A! 3A1! 3C>)R(/!;.W!>24Z/1!Y4F/*!>(23)R)>(31! ),!
>/(\F1!R4<>(R3)4,!(,*!.u!*1G2(*(3)4,-! 6,?31(*D!AF<(,!.;!<)R24G/)(! S[.WT!?A4Y!(,!
1,A(,R1! (G1*w*1G1,12(3)K1! >24Z/1D! ?F>>423),G! (! <)R24G/)(/! *C?VF,R3)4,! (?! (! R1,32(/!
<1RA(,)?<! ),! .;! (13)4/4GC-! 91R1,3! Z,*),G?! V24<! 4F2! /(0! *1?R2)01*! 3A(3! >12)J>/(\F1!
<)R24G/)(!(21!A)GA/C! 21/)(,3!4,!4=CG1,! /1K1/?!(,*!<)34RA4,*2)(/! ),31G2)3C-!:1K123A1/1??D!
<)34RA4,*2)(/! )<>/)R(3)4,! ),! (G1*! <)R24G/)(! *F2),G! 3A1! *)?1(?1! >24G21??)4,! 21<(),?!
F,R/1(2-! XA121V421D! Y1! ()<1*! 34! (,(/C?1! 3A1!<)34RA4,*2)(/! R4,32)0F3)4,! 34!<)R24G/)(/!
>A1,43C>1!RA(,G1?!),!.LLJ0(?1*!32(,?G1,)R!<)R1!(3!*)k121,3!(G1?!(,*!),!K)324!<)R24G/)(/!
R1//?D!V4RF?),G!4,!3A1!>24J),n(<<(342C!3C>1J6!6f:!>(3AY(C!(,*!?1,1?R1,R1-!

91?F/3?!

6?4/(31*!(R3)K1!<)R24G/)(! V24<!(G1*!.LL!<)R1!*)?>/(C1*!(! ?)G,)ZR(,3! ),*FR3)4,!4V! 3A1!
4=)*(3)K1!>A4?>A42C/(3)4,!32(,?R2)>34<)R!?)G,(3F21D!0F3D!(3!3A1!?(<1!3)<1D!(,!),R21(?1!),!
3A1! AC>4=)(! G1,1! ?13-! XA)?! R4,32(*)R342C! ),*FR3)4,! R4221/(31?! Y)3A! (! 2)?1! ),! 3A1!
<)34RA4,*2)(/! 9QO! >24*FR3)4,! (,*! 3A1! 1=>21??)4,! 4V! 3A1! (,3)4=)*(,3! <(RA),12C-!
')l1Y)?1D! 1/1R324,! <)R24?R4>C! )<(G1?! 1=A)0)31*! <)34RA4,*2)(/! <42>A4/4G)R(/!
(0,42<(/)3)1?! ),!A)>>4R(<>(/!>12)J>/(\F1!<)R24G/)(! V24<!3A1?1!<)R1-!W4214K12D!(G1*D!
(,*!(R3)K1!<)R24G/)(!1=A)0)31*!(!?)G,)ZR(,3!),R21(?1!4V!G1,1!?13?!4V!3C>1J6!6f:!>(3AY(C!
(,*!?1,1?R1,R1J(??4R)(31*!?1R21342C!>A1,43C>1!SO.OLT-!6,!K)324!1=>12)<1,3?!Y)3A!.uJ
1=>4?1*!7j"! R1//?! (,*!<F2),1! >2)<(2C!<)R24G/)(! R4,Z2<1*! (! ?)G,)ZR(,3! ),*FR3)4,! 4V!
3C>1J6!6f:!(,*!?1,1?R1,R1!>(3AY(C?D!4,/C!V4//4Y),G!(!<)34RA4,*2)(/!),?F/3!R(F?1*!0C!3A1!
),A)0)3)4,!4V!R4<>/1=!666!4V!3A1!<)34RA4,*2)(/!21?>)2(342C!RA(),!0C!.,3)<CR),!.-!

54,R/F?)4,!

./34G13A12D!3A1?1!21?F/3?!?FGG1?3!3A(3!(<C/4)*!>(3A4/4GC!(RRF<F/(3)4,!32)GG12?!(!?A)V3!),!
<)R24G/)(! 34Y(2*?! (! >24J),n(<<(342C! (,*! ?1,1?R1,3! >24Z/1! (??4R)(31*! Y)3A!
<)34RA4,*2)(/!?321??-!

! !



! "_!

"#""$%&%!&!
'%"(#)*&]!

!

$&()%+,-#+!./%!./1U(,*2(!W!.224C4!M(2Rh(-!

')$&-$'01!$&2#"($30(%)%!r4?1!r(K)12!'FR(?-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!5J312<),(/!X.f&!(/312(3)4,!),!*1<C1/),(3),G!*)?1(?1?-!

0,(4%)"%! ./1U(,*2(!W!.224C4D!5/(F*)(! 94*2hGF1@D! '(F2(! L/(,(?D! .F242(! LFU4/D! r4?1! r!
'FR(?-!

0."()0-(%!6,324*FR3)4,%!XA1!X.X.J04=!0),*),G!>2431),!(??4R)(31*!V(R342!&!SX.f&T!)?!3A1!
/(2G1?3!?F0F,)3!4V!3A1!G1,12(/!32(,?R2)>3)4,!V(R342!66;-!XA)?!>2431),!A(?!011,!)<>/)R(31*!),!
,1F2(/! *)?1(?1?! ?FRA! (?! EJ/),l1*! ),31//1R3F(/! *)?(0)/)3C! ?C,*24<1! SE'6;T! 42! EJ/),l1*!
*C?34,)(J>(2l),?4,)?<! SE;LTD! (,*! 21R1,3/C! Y1! A(K1! (/?4! *1?R2)01*! (! 24/1! ),!<F/3)>/1!
?R/124?)?!SWOT-!W421!>21R)?1/CD!Y1!V4F,*!(,!F,*1221>21?1,3(3)4,!4V!3A1!5J312<),(/!21G)4,!
4V!X.f&!),!>4?3<4231<!02(),!3)??F1!V24<!),*)K)*F(/?!Y)3A!WO&-!M1,13)R(//C!<4*)Z1*!<)R1!
<)<)Rl),G!?FRA!X.f&!(/312(3)4,!SX(V&*#dT!1=A)0)3!(,!WOJ/)l1!>A1,43C>1!Y)3A!>24G21??)K1!
<4342!*)?(0)/)3CD!5:OJ21?)*1,3!,1F24),n(<<(3)4,!),!YA)31!<(3312!32(R3?!(,*!>24G21??)K1!
*1<C1/),(3)4,&-!XAF?D!Y1!AC>43A1?)@1!(! 24/1! V42!X.f&! ),!43A12!*1<C1/),(3),G!*)?1(?1?!
?FRA! (?! (*21,4/1Fl4*C?324>AC! S.';T-! .';! )?! (! 2(21! >124=)?4<(/! *)?42*12! R(F?1*! 0C!
<F3(3)4,?!),!3A1!.75;&!G1,1D!/1(*),G!34!3A1!(0,42<(/!(RRF<F/(3)4,!4V!K12C!/4,GJRA(),!
V(33C!(R)*?!Sj'5f.?T-!XA)?!21?F/3?!),!>24G21??)K1!*(<(G1!4V!3A1!5:O!YA)31!<(3312D!(*21,(/!
G/(,*?!(,*!31?31?-!!

W(312)(/?!(,*!W13A4*?%!b1!(,(/C@1*!>4?3<4231<!02(),!3)??F1!V24<!>(3)1,3?!Y)3A!.';D!
),R/F*),G!043A!3A1!RA)/*A44*!R12102(/!V42<!(,*!3A1!(*F/3J4,?13!(*21,4<C1/4,1F24>(3AC!
S.W:TD! (?!Y1//! (?! V24<!.0R*&ÉwCw.0R*"ÉwÉ!*4F0/1Jl,4Rl4F3!<)R1!<4*1/! S;oQ!<)R1T!
3A(3!<)<)R!3A1!*)?1(?1!*F1!34!3A1!*)?2F>3)4,!4V!3A1!.75;&!G1,1!Y)3A4F3!.75;!<1*)(31*!
R4<>1,?(3)4,"-!!

91?F/3?%!b1!V4F,*!(!*1R21(?1!),!3A1!5J312<),(/!/1K1/?!4V!X.f&!Y)3A4F3!RA(,G1?!),!343(/!
X.f&!/1K1/?!),!043A!.W:!?(<>/1?!(,*!;oQ!<)R1-!!

54,R/F?)4,%! b1! R4,R/F*1! 3A(3! (/312(3)4,?! ),! 3A1! 5J312<),(/! 21G)4,! 4V! X.f&! <(C! 01!
R4<<4,!34!(**)3)4,(/!*1<C1/),(3),G!*)?1(?1?!(>(23!V24<!WO-!

!

7)0/)4G2(>AC!

&!94*2hGF1@J'+>1@D!13!(/-!*4)%!A33>?%ww*4)-42Gw&_-&&_&w"_"$-_d-"#-c_`#"^!

"!j(?)21**C!13!(/-!*4)%!A33>?%ww*4)-42Gw&_-&_&cwU-4<3<-"_"$-&_&#^$-!

! !



! "&!

"#""$%&%!&!
'%"(#)*&d!

!

$&()%+,-#+!./%!W(2h(!.,G1/1?!.2sK(/4!.2sK(/4-!

')$&-$'01!$&2#"($30(%)%!W(2h(!i,G1/1?!.21K(/4-!

)#"#0)-4!0)#05!56789f8O-!

!

($(1#%!6Mf&!98O5a8O!X[8!L[.MQ5tX65!5.L.56Xt!Qf!.M8;!W659QM'6.!6:!W.'8!W658!
.fX89!X76-!

0,(4%)"%!;(,)1/(!M2(??)D!./K(24!7(F3)?3(J.0(*D!;(,)1/!L),34J71,)34D!;(,,C!M(,RA(/(D!
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21R4K12C-!W)R24G/)(!)?!R2FR)(/!V42!R/1(2),G!<C1/),!*102)?-!.G),G!>24*FR1?!*1R21(?1*!6MfJ&!
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?32(31GC!()<1*!(3!21>()2),G!02(),!3)??F1-![121!Y1!1=(<),1!3A1!1k1R3!4V!6MfJ&!G1,1!3A12(>C!
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),R/F*),G!<XQ9!(,*!.WLo!?)G,(//),G!>(3AY(C?-!

91?F/3?!

;X`c_!32(,?V1R31*!R1//?!?A4Y1*!?)<)/(2!(/312(3)4,?!),!(F34>A(G)R!nF=!(,*!),!3A1!1,*4J
/C?4?4<(/!R4<>(23<1,3?!3A(,!;W&!>(3)1,3!R1//?D!(?!>21K)4F?/C!*1?R2)01*!0C!43A12?-!

54,R/F?)4,?!!

X2(,?)1,3! 32(,?V1R3)4,! ),! R1//! /),1?!4V! 3A1!;W&!<),)G1,1!;X`c_! 21>/)R(31?!(F34>A(G)RJ
/C?4?4<(/!>A1,43C>1?!40?12K1*!),!;W&!Z0240/(?3?-!b1!>24>4?1!3A)?!),!K)324!<4*1/!(?!(!
>4??)0/1!344/!V42!A)GAJ3A24FGA>F3!?R211,),G!4V!<4/1RF/1?!3(2G13),G!3A1!(04K1!1k1R3?-!

! !



! "^!

"#""$%&%!&!
'%"(#)*""!

!

$&()%+,-#+!./%!W(23(!5!./4,?4JW421,4-!

')$&-$'01!$&2#"($30(%)%!W(2)(!'/421,?-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! 91G)4,(/! *)k121,R1?! ),! *1,*2)3)R! ?>),1! <42>A4/4GC! (,*! 1=R)3(342C! ),>F3! ),!
A)>>4R(<>(/!(,*!1,342A),(/!R4231=!21G)4,?!4V!(,!./@A1)<12B?!*)?1(?1!<4F?1!<4*1/-!

0,(4%)"%!W(23(!5! ./4,?4JW421,4D! .?3(! o(?3(,(F?l()31D!5(2/(! 7! 94*2hGF1@JW421,4D!
rF/)(!X122124?J94,R(/D!r1?H?!.K)/(D!r(K)12!;1V1/)>1D!W(2h(!'/421,?JW(23h,-!

0."()0-(%!./@A1)<12B?!*)?1(?1!S.;T!)?!RA(2(R312)@1*!0C!R4G,)3)K1!*1ZR)3?!(,*!?C,(>3)R!
*C?VF,R3)4,-!

XA1!A)>>4R(<>(/!32)?C,(>3)R!R)2RF)3D!YA)RA!),R/F*1?!3A1!1,342A),(/!R4231=!S85TD!*1,3(31!
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!

-!

! !



! "c!

"#""$%&%!&!
'%"(#)*"#!

!

$&()%+,-#+!./%!r(K)12!f12,N,*1@!9F)@-!

')$&-$'01!$&2#"($30(%)%!r(K)12!f12,(,*1@!9F)@-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! 6,*FR3)4,!4V!1=>12)<1,3(/!>(2l),?4,)?<!),!ML9^^Jl,4Rl4F3!<)R1!21?F/31*!),!(,!
(331,F(31*!>(3A4/4G)R(/!>A1,43C>1!?FGG1?3),G! 3A1! ),3121?3!4V!ML9^^! ),(R3)K(3)4,!(?!(!
>431,3)(/!3A12(>C!),!3A)?!*)?1(?1-!

0,(4%)"%!O(,3)(G4!94*2hGF1@J5(221)24D!Wy!5(2<1,!:4G(/1?D!O(2(!L(2*4D!8K)!MA1C?1,?D!
8/)?(!:(K(224D!r(K)12!f12,N,*1@J9F)@-!

0."()0-(%!L(2l),?4,B?!*)?1(?1!SL;T! )?!3A1!<4?3!R4<<4,!,1F24*1G1,12(3)K1!*)?42*12!
(k1R3),G!3A1!0(?(/!G(,G/)(!(,*!3A1!R4,324/!4V!<4K1<1,3-!XA12(>)1?!4,/C!R4K12!?C<>34<!
(//1K)(3)4,D! 3A1,! /(Rl),G! 1k1R3)K1! *)?1(?1J<4*)VC),G! 321(3<1,3?-! 5(,,(0),4)*?! A(K1!
011,! 024(*/C! ),K1?3)G(31*! (?! >431,3)(/! ,1F24>2431R3(,3?! ),! L;-! 91R1,3! 1=>12)<1,3(/!
1K)*1,R1! ?F>>423?! 3A(3! ML9^^D! (,! (3C>)R(/! R(,,(0),4)*! 21R1>342D! <(C! 01! (! ,1Y!
>A(2<(R4/4G)R(/! 3(2G13! G)K1,! 3A(3! )3! )?! (/3121*! ),! 3A)?! *)?1(?1-! XA1! >21?1,3! ?3F*C!
),K1?3)G(31*!3A1!>24G21??)4,!4V!3A1!>(3A4/4G)R(/!>A1,43C>1!(V312!),*FR),G!1=>12)<1,3(/!
L;! ),!ML9^^J*1ZR)1,3!<)R1-! 6,! (!Z2?3! 1=>12)<1,3D!Y1!F,)/(312(//C! ),4RF/(31*! S.^#XTÜJ
?C,FR/1),!),34!3A1!2)GA3!?F0?3(,3)(!,)G2(!F?),G!..j`!31RA,4/4GC!(,*!?F0U1R31*!3A1?1!<)R1!
34!01A(K)42(/!31?3),G!(,*!A)?34>(3A4/4G)R(/!(,(/C?)?-!QF2!*(3(!),*)R(31*!3A(3!3A1!S.^#XTÜJ
?C,FR/1),J),*FR1*! )<>()2<1,3! ),! <4342! >12V42<(,R1! Y(?! (>>(21,3/C! /4Y12! ),! <)R1!
/(Rl),G!ML9^^!3A(,!),!Y)/*3C>1!(,)<(/?-!XA)?!*)k121,R1!Y(?!R4,?)?31,3!Y)3A!(!21*FR1*!
/4??! 4V! 3C24?),1! AC*24=C/(?1J/(01//1*! ,1F24,?! ),! ML9^^J*1ZR)1,3! <)R1! R4<>(21*! 34!
Y)/*3C>1!(,)<(/?D!(/3A4FGA!?FRA!*)k121,R1!Y(?!,43! ?4!1K)*1,3! ),! 3A1!(,(/C?)?!4V! G/)(/!
21(R3)K)3)1?-!W4?3/C!?)<)/(2! 21?F/3?D!(/3A4FGA!34!(! /4Y12!1=31,3D!Y121! V4F,*! ),!(!?1R4,*!
1=>12)<1,3! ()<1*! (3! 1/FR)*(3),G! YA13A12! ?FRA! *)k121,R1?! Y121! (/?4! 1K)*1,3! ),! cJ
AC*24=C*4>(<),1J/1?)4,1*! <)R1-! 6,3121?3),G/CD! ),! 043A! 1=>12)<1,3?D! 3A1! *)k121,R1?!
V4F,*!013Y11,!G1,43C>1?!4RRF221*!),!<(/1?!0F3!21?F/31*!34!01!<421!1K)*1,3!),!V1<(/1?-!
6,! R4,R/F?)4,D! 4F2! 21?F/3?! >24K1*! 3A(3! 3A1! (0?1,R1! 4V! ML9^^! (331,F(31*! 3A1! *)?1(?1!
>24G21??)4,!),!3Y4!<4*1/?!4V!L;-!XA)?!),*)21R3/C!?FGG1?3?!3A(3!ML9^^!<(C!R4,32)0F31!34!
L;!>(3A4G1,1?)?D! ?4! 3A(3! )3?! >A(2<(R4/4G)R(/! ),(R3)K(3)4,!<(C!Y42l! (?! (! 3A12(>1F3)R!
?32(31GC!),!3A)?!*)?1(?1-!

!

OF>>4231*!0C!(!G2(,3!V24<!W)RA(1/!r-!f4=!f4F,*(3)4,!S21V121,R1!WrffJ_""^^"T-!

! !



! "]!

"#""$%&%!&!
'%"(#)*"$!

!

$&()%+,-#+!./%!./0(!L121*(Jj1/(2*1-!

')$&-$'01!$&2#"($30(%)%!r42*)!./012RA-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! .?324RC31J*12)K1*! <)34RA4,*2)(D! (! >431,3)(/! 3A21(3! V42! ?32)(3(/! ,1F24,?! ),!
[F,3),G34,B?!*)?1(?1-!

0,(4%)"%! '(F2(! '4>1@JW4/),(D! :(*)(! *)! f2(,R4D! '(F2(! j(//?J94R(D! W(2)4,(! MF)3(23J
W(<>1/D!M/42)(!M(22(04FD!O)/K)(!M),1?-!

0."()0-(%!W)34RA4,*2)(/!*C?VF,R3)4,!>/(C?!(!R1,32(/!24/1!),!3A1!>(3A4G1,1?)?!4V!?1K12(/!
,1F24*1G1,12(3)K1! *)?1(?1?-! 6,! [F,3),G34,B?! *)?1(?1! S[;T! J(,! ),A12)31*!
,1F24*1G1,12(3)K1! *)?42*12! RA(2(R312)@1*! 0C! >24G21??)K1! >?CRA)(32)RD! R4G,)3)K1! (,*!
<4342! )<>()2<1,3?! J<)34RA4,*2)(/! (0,42<(/)3)1?! (21! >(23)RF/(2/C! >24<),1,3-! XA1?1!
*1V1R3?D!(/4,G?)*1!43A12!R1//F/(2!(/312(3)4,?D!(21!1?>1R)(//C!1K)*1,3! ),!?32)(3(/!,1F24,?D!
3A1!>2)<(2C!,1F24,(/!>4>F/(3)4,!(k1R31*!),![;-!!

a,*12! ,42<(/! >AC?)4/4G)R(/! R4,*)3)4,?D! (?324RC31?! (,*! ,1F24,?! 1,G(G1! ),! (! >24R1??!
l,4Y,! (?! 32(,?<)34>A(GCD! ),K4/K),G! 3A1! ),312R1//F/(2! 32(,?V12! (,*! *1G2(*(3)4,! 4V!
<)34RA4,*2)(-!XA)?!1=RA(,G1!?F>>423?!,1F24,(/!A1(/3A!(,*!<13(04/)?<-![4Y1K12D! 3A1!
24/1! 4V! 32(,?<)34>A(GC! ),! ,1F24*1G1,12(3)K1! *)?1(?1?! /)l1! [;! 21<(),?! >442/C!
F,*12?344*-!!

QF2!21?1(2RA!()<?!34!1/FR)*(31!3A1!1k1R3?!4V!32(,?<)34>A(GC!V24<!?32)(3(/!(?324RC31?!34!
?32)(3(/!,1F24,?! ),! 3A1!9cw&!<4F?1!<4*1/!4V![;-!b1!Z2?3!RA(2(R312)@1*!<)34RA4,*2)(/!
VF,R3)4,! (,*! ,13Y42l! ),31G2)3C! ),! >2)<(2C! RF/3F21?! 4V! 9cw&! (?324RC31?D! V4//4Y1*! 0C!
1=(<),),G! A4Y! 3A1! 32(,?V12! 4V! (?324RC3)R! <)34RA4,*2)(! ),nF1,R1?! RF/3F21*! ?32)(3(/!
,1F24,?-!QF2! Z,*),G?! 21K1(/! 3A(3!<)34RA4,*2)(! ),!9cw&! (?324RC31?!*)?>/(C! (0,42<(//C!
(RR1/12(31*!21?>)2(3)4,!(,*!1/1K(31*!<)34RA4,*2)(/!4=)*(3)K1!?321??D!*1?>)31!<(),3(),),G!
,42<(/! <)34RA4,*2)(/! <1<02(,1! >431,3)(/-! 6,3121?3),G/CD! 3A1?1! (?324RC31?! 21/1(?1!
<)34RA4,*2)(! ),34! 3A1! 1=32(R1//F/(2! <1*)(D! YA)RA! (21! ?F0?1\F1,3/C! ),312,(/)@1*! 0C!
?32)(3(/!,1F24,?-!a>4,! ),312,(/)@(3)4,!4V!9cw&J*12)K1*!(?324RC3)R!<)34RA4,*2)(D!?32)(3(/!
,1F24,?!1=A)0)3!1/1K(31*!/1K1/?!4V!21(R3)K1!4=CG1,!?>1R)1?!S9QOT!(,*!*1V1R3)K1!,1F24,(/!
02(,RA),G-!XA1?1!40?12K(3)4,?!?FGG1?3!3A(3D!),!3A1!R4,31=3!4V![;D!32(,?<)34>A(GC!<(C!
R4,32)0F31!34!,1F24,(/!*C?VF,R3)4,!(,*!1=(R120(31!,1F2434=)R)3C-!.?!?FRAD!3(2G13),G!3A)?!
>24R1??!R4F/*!4k12!(!,4K1/!3A12(>1F3)R!(K1,F1!V42![;!

-!

! !



! "d!

"#""$%&%!&!
'%"(#)*"^!

!

$&()%+,-#+!./%!:4@A(!742U),)-!

')$&-$'01!$&2#"($30(%)%!9(V(1/!f12,N,*1@!5A(R+,-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!W)R24G/)(/! *C,(<)R?! (,*! /)>4VF?R),! R/1(2(,R1! ),! (! oFV?! *)?1(?1!<4F?1!<4*1/%!
)<>(R3!4V!<)R24G/)(/!1/)<),(3)4,-!

0,(4%)"%! :4@A(! 742U),)D! O(,3)(G4! '+>1@J71G),1?D! 5(2<1,! L(2(*1/(! '1(/D! ./01234!
L(?RF(/!72(K4D!f2(,R)?R4!r(K)12!j)342)R(!f122N,*1@D!9(V(1/!f12,N,*1@J5A(R+,-!

0."()0-(%!.F34?4<(/J*4<),(,3!(*F/3J4,?13!,1F24,(/!R124)*!/)>4VF?R),4?)?!S5':$TD!42!
oFV?! *)?1(?1D! )?! (! 2(21! ,1F24*1G1,12(3)K1! *)?42*12! R(F?1*! 0C! <F3(3)4,?! ),! ;:.r5^D!
YA)RA! 1,R4*1?! 3A1! ?C,(>3)R! R4JRA(>124,1! 5C?31),1! O32),G! L2431),! Ü! S5OLÜT-! XA1?1!
<F3(3)4,?! 21?F/3! ),! >(3A4/4G)R(/! (RRF<F/(3)4,! 4V! ,1F24,(/! /)>4VF?R),! (,*! G2(,F/(2!
4?<)4>A)/)R!*1>4?)3?! SM9Q;?TD! l1C!A(//<(2l?!4V! 3A1!*)?1(?1-!a?),G! 32(,?G1,)R!<4F?1!
<4*1/?! 1=>21??),G! Y)/*J3C>1! 42! <F3(,3! 5OLÜ! SXAC&JMfLJ5OLÜJ'&&^9TD! Y1! 40?12K1*!
(F34nF421?R1,3! /)>4VF?R),! (GG21G(31?! R/4?1/C! (??4R)(31*! Y)3A! <)R24G/)(/! >24R1??1?-!
6<<F,4nF421?R1,R1!(,*!#;J21R4,?32FR3)4,!21K1(/1*!<4*12(31!<)R24G/)(/!(R3)K(3)4,!),!
<F3(,3! <)R1D! Y)3A! ),R21(?1*! ,1F24,J<)R24G/)(! ),312(R3)4,?! (,*! >A(G4RC34?)?! 4V!
/)>4VF?R),J/(*1,!,1F24,?-! fF23A12! (,(/C?)?! ?A4Y1*!1/1K(31*!5;cd! /1K1/?! ),!<)R24G/)(D!
(,*! 1/1R324,! <)R24?R4>C! R4,Z2<1*! 1,A(,R1*! >A(G4RC3)R! (R3)K)3CD! Y)3A! *(2l1,1*!
<)R24G/)(!(R3)K1/C! ),312,(/)@),G! /)>4VF?R),-!XA1?1!Z,*),G?!?FGG1?3!<)R24G/)(!<(C!>/(C!(!
R1,32(/! 24/1! ),! /)>4VF?R),! R/1(2(,R1-! X4! 1=>/421! 3A1)2! 24/1! ),! *)?1(?1! >24G21??)4,D! Y1!
*1>/131*!<)R24G/)(!F?),G!L'E##`]D!(!5Of&9!3C24?),1!l),(?1!),A)0)342!(,*!f;.J(>>24K1*!
*2FG-!b1!(21!(??1??),G!<4342!VF,R3)4,!(,*!/)>4VF?R),!/1K1/?!),!321(31*!<)R1D!(/4,G!Y)3A!
(?324RC3)R!),K4/K1<1,3D!34!*1312<),1!3A1!)<>(R3!4V!<)R24G/)(/!*1>/13)4,-!XA)?!Y42l!()<?!
34!R/(2)VC!YA13A12!<4*F/(3),G!<)R24G/)(/!(R3)K)3C!<(C!4k12!(!3A12(>1F3)R!?32(31GC!34!?/4Y!
5':$!>24G21??)4,-!

!

OF>>4231*!0C!G2(,3!L6;"_""J!&#d`^]:7J6__!VF,*1*!0C!3A1!O>(,)?A!.G1,R)(!8?3(3(/!*1!
6,K1?3)G(R)+,! (,*! W),)?312)4! *1! 5)1,R)(D! 6,,4K(R)+,! C! a,)K12?)*(*1?!
SW656aw.86w&_-&#_#`w^_&&___&&_##T! (,*! 8F24>1(,! 91G)4,(/! ;1K1/4><1,3! fF,*!
S89;fTD!56789:8;D!6,?3)3F31!4V![1(/3A!5(2/4?!666!(,*!L/(,!L24>)4!*1!6,K1?3)G(R)+,!*1!/(!
a,)K12?)*(*!*1!O1K)//(!54,32(34!.RR)+,!66-$!LL6X-!

! !
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"#""$%&%!&!
'%"(#)*"c!

!

$&()%+,-#+!./%!9F01,!'+>1@!j(/1?-!

')$&-$'01!$&2#"($30(%)%!E(K)12!:(K(224-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! .'OJ/),l1*! OQ;&M`#.! <F3(3)4,! *)?2F>3?! <)R24G/)(/! VF,R3)4,?! ),! (! R1//J
(F34,4<4F?!<(,,12!),!AF<(,!8O5J*12)K1*!<)R24G/)(!),!K)324-!

0,(4%)"%! r4(,(! M(2R)(JM(2R)(D! M)?1/1! L2)?R)/(! O4(21?D! rF(,! ./01234! Q231G(D! 9F0Å,!
'+>1@Jj(/1?-!

0."()0-(%!W)R24G/)(! (21! l,4Y,! 34! R4,32)0F31! 34! .'O! >(3A4G1,1?)?-!WF3(3)4,?! ),! 3A1!
OQ;&!G1,1D!(!G1,13)R!R(F?1!4V!.'OD!A(K1!1,(0/1*!3A1!*1K1/4><1,3!4V!<4F?1!<4*1/?-!
[4Y1K12D!3A1!R4<<4,/C!F?1*!OQ;&M`#.!<4F?1!<4*1/!4K121=>21??1?!AF<(,!<F3(,3!
OQ;&D!R4<>/)R(3),G!1k423?!34!VF//C!F,*12?3(,*!)3?!R1//J3C>1J?>1R)ZR!1k1R3?-!.**)3)4,(//CD!
?>1R)1?!*)k121,R1?D!>(23)RF/(2/C!),!<)R24G/)(D!/)<)3!3A1!32(,?/(3)4,!4V!Z,*),G?!V24<!<)R1!
34!AF<(,?D!(?!<4F?1!<)R24G/)(! /(Rl!3A1!VF//!?>1R32F<!4V!AF<(,!<)R24G/)(/!?3(31?!(,*!
1=>21??)4,!4V!*)?1(?1J(??4R)(31*!G1,1?-!XA1!(0)/)3C! 34!G1,12(31!AF<(,!<)R24G/)(! V24<!
?31<!R1//?!(,*!1*)3!G1,1?!,4Y!(//4Y?!<421!>21R)?1!1K(/F(3)4,!4V!G1,13)R!),nF1,R1?!4,!
R1//F/(2!>A1,43C>1?-!

b1! ),K1?3)G(31*! A4Y!<F3(,3! OQ;&! (k1R3?!<)R24G/)(/! VF,R3)4,! F?),G! (! 596OL9w5(?`J
1,G),1121*! )?4G1,)R! AF<(,! 1<02C4,)R! ?31<! R1//! S8O5T! /),1! R(22C),G! 3A1! OQ;&M`#.!
<F3(3)4,-! W)R24G/)(! *12)K1*! V24<! 3A1?1! 8O5?! Y121! RA(2(R312)@1*! (,*! R4<>(21*! 34!
)?4G1,)R!R4,324/?-!b1!1=(<),1*!RC34l),1!1=>21??)4,D!>A(G4RC34?)?D!(,*!<13(04/)?<!),!
0(?1/),1!(,*!>24J),n(<<(342C!R4,*)3)4,?-!!

OQ;&M`#.!<)R24G/)(!1=A)0)31*!(/3121*!0(?(/!RC34l),1!>24Z/1?!(,*!A1)GA31,1*!21(R3)K)3C!
34!'LO!?3)<F/(3)4,-!LA(G4RC3)R!VF,R3)4,!Y(?!)<>()21*D!(?!?A4Y,!0C!21*FR1*!*)G1?3)4,!4V!
>[24*4J/(01/1*!<C1/),! *102)?-!51//!<13(04/)?<D! (??1??1*!0C! O1(A42?1! (,(/C?)?D!Y(?!
(/?4! (k1R31*-! f),(//CD! R4,*)3)4,1*! <1*)(! S5WT! V24<! OQ;&M`#.! <)R24G/)(! ?A4Y1*!
),R21(?1*!,1F2434=)R)3C! 34Y(2*! R4,324/! )LO5J*12)K1*!<4342! ,1F24,?!F,*12! 043A!0(?(/!
(,*!),n(<<(342C!R4,*)3)4,?-!

QK12(//D!4F2!Z,*),G?!21K1(/!(!R1//J(F34,4<4F?!<)R24G/)(/!*C?VF,R3)4,!R(F?1*!0C!<F3(,3!
OQ;&!),!(!AF<(,!?31<!R1//J0(?1*!<4*1/D!>24K)*),G!),?)GA3!),34!<)R24G/)(B?!24/1!),!.'O!
>(3A4G1,1?)?-!

-!

! !
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"#""$%&%!&!
'%"(#)*"]!

!

$&()%+,-#+!./%!.,(01/!O(1@JW(?-!

')$&-$'01!$&2#"($30(%)%!Q?R(2!f12,(,*1@J5(>13)//4-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!9)04?4<4>(3A)1?!(3!3A1!R421!4V!(G),G!(,*!,1F24*1G1,12(3)4,-!

0,(4%)"%! .,(01/! ON1@JW(?D! MF)//12<4! *1! /(! j1G(J7(22(,R4D! 6KN,! j1,34?4D! j(,1?(!
'(V(2G(D!á?R(2!f12,N,*1@J5(>13)//4-!

0."()0-(%! .G),G! )?! 3A1! <(U42! 2)?l! V(R342! V42! ,1F24*1G1,12(3)K1! *)?1(?1?D! ),R/F*),G!
.<C4324>A)R!'(312(/!OR/124?)?! S.'OT-!91R1,3!Y42l! ),!4F2! /(0!A(?!?A4Y,! 3A(3! 3A1!<4?3!
R4<<4,!G1,13)R!(/312(3)4,!),!.'OD!(!A1=(,FR/143)*1!1=>(,?)4,!),!5`Q9f]"D!G1,12(31?!
(2G),),1J2)RA! >1>3)*1?! 3A(3D! YA1,! 1=>21??1*! F0)\F)34F?/C! ),! (*F/3! <)R1D! /1(*! 34!
>21<(3F21! (G),G-! W1RA(,)?3)R(//CD! 3A)?! >24G124)*! >A1,43C>1! )?! (??4R)(31*! 34! (!
Y)*1?>21(*! (RRF<F/(3)4,! 4V! 42>A(,! 2)04?4<(/! >2431),?D! YA)RA! )?! (! A(//<(2l! 4V!
2)04?4<4>(3A)1?-!54,?)?31,3!Y)3A!3A)?!<4*1/D!21*FR),G!2)04?4<1!0)4G1,1?)?!0C!3(2G13),G!
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A)>>4R(<>(/!G1,1!1=>21??)4,D!(,*!),!3A1!32(,?/(3)4,(/!>24Z/1!4V!A)>>4R(<>(/!1=R)3(342C!
,1F24,?!4V!c!C!`J<4,3AJ4/*!.LLwX(F!<)R1D!(!<4*1/!4V!.;!,1F24>(3A4/4GC!1=A)0)3),G!(G1J
*1>1,*1,3!(<C/4)*4?)?D!3(F!>(3A4/4GCD!(,*!,1F24*1G1,12(3)4,-!7F/l!9:.J?1\!>24Z/),G!
),! 3A1! A)>>4R(<>F?! 4V! cJ<4,3AJ4/*! .LLwX(F!<)R1! 21K1(/1*! *)k121,3)(/! 1=>21??)4,! 4V!
&_#]!G1,1?!21/(31*!34!),n(<<(3)4,!(,*!?C,(>3)R!>(3AY(C?D!R4),R)*),G!Y)3A!1(2/C!?>(3)(/!
/1(2,),G!*1ZR)3?D!(RRF<F/(3)4,!4V!?C,(>3)R!3(FD!(,*!),32(,1F24,(/!(<C/4)*!013(!>1>3)*1!
S.uT-!.3!̀ !<4,3A?D!Y1!*131R31*!1=(R120(31*!32(,?R2)>3)4,(/!RA(,G1?!(k1R3),G!̂ `d^!G1,1?!
),! 3A1!A)>>4R(<>F?!4V!.LLwX(F!<)R1D! ),R/F*),G! )<<F,1D!(?324RC3)RD!<)R24G/)(/!(,*!c#!
.;J2)?l! G1,1?D! R4),R)*),G!Y)3A! ),R21(?1*! 3(F! >(3A4/4GC! (,*! (RRF<F/(3)4,! 4V! (<C/4)*!
>/(\F1?-!X2(,?/(3)4,(/!>24Z/),G!4V!A)>>4R(<>(/!5(Wo66Ü!1=R)3(342C!,1F24,?! ),!9)04X(G!
32(,?G1,)R! <)R1D! R4<>2)?),G! R4,324/?! S5(Wo66ÜJ521p9)04X(GT! (,*! .LLwX(Fp5(Wo66ÜJ
521p9)04X(G!<)R1D!21K1(/1*!(/3121*!32(,?R2)>3?!21/(31*!34!?C,(>3)R!VF,R3)4,D!02(),!(G),GD!
(,*!,1F24,(/!>2431),4>(3A)1?!),!`J<4,3AJ4/*!.LLwX(F!9)04X(G!<)R1-!X(l1,!34G13A12D!4F2!
Z,*),G?! ),*)R(31! 3A(3! R4,R4<)3(,3! .u! (,*! 3(F! >(3A4/4G)1?! ),*FR1! >24G21??)K1!
A)>>4R(<>(/! ?C,(>3)R! *C?VF,R3)4,! 0C! *)?2F>3),G! 32(,?R2)>3)4,! (,*! 32(,?/(3)4,! ),!
1=R)3(342C!,1F24,?-!
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!

($(1#%! :4K1/! c=[)?w[(/4X(G! W(<<(/)(,! 8=>21??1*! .F34(,3)G1,?! V42! 3A1! ;131R3)4,! 4V!
[F<42(/! 91?>4,?1! Y)3A! WF/3)>/1=1*! 8/1R324RA1<)R(/! 7)4?1,?42?%! .! 721(l3A24FGA! ),!
54/421R3(/!5(,R12!(,*!./@A1)<12B?!;)?1(?1!L12?4,(/)@1*!;)(G,4?3)R?-!

0,(4%)"%! 8/4C! L4K1*(,4D! W(2h(! M(22(,@4J.?1,?)4D! .,(! W4,3124J5(//1D! ./1U(,*24!
j(/K12*1D! L(0/4! ;(/<(??4D! L(0/4! O(,! O1GF,*4J.R4?3(D! Q/G(! 5(,4D! W+,)R(! jN@\F1@D!
j)R1,31!W(?D!W(2h(!r1?H?!f12,N,*1@J.R1I124D!MF?3(K4!9)K(?D!r4?s!W-!L),G(22+,D!OF?(,(!
5(<>F@(,4D!94*2)G4!7(2*12(?-!

0."()0-(%!!

6,324*FR3)4,%!5A24,)R! *)?1(?1?! (21! (<4,G! 3A1! /1(*),G! G/40(/! R(F?1?! 4V!<423(/)3C! (,*!
V2()/3C-!54/421R3(/!R(,R12!S595T!(,*!./@A1)<12B?!*)?1(?1!S.;T!(21!A)GA/C!>21K(/1,3!RA24,)R!
R4,*)3)4,?!(??4R)(31*!Y)3A!?)G,)ZR(,3!R/),)R(/!(,*!1R4,4<)R!0F2*1,-!XA)?!A)GA/)GA3?!3A1!
F2G1,3! ,11*! V42! 1(2/C! (,*! (RRF2(31! *)(G,4?3)R! ?32(31G)1?! F?),G! ),,4K(3)K1D! <),)<(//C!
),K(?)K1!344/?!34!)<>24K1!>(3)1,3!4F3R4<1?!(,*!21*FR1!A1(/3AR(21!R4?3?-!

W(312)(/?!(,*!W13A4*?%!XA)?!?3F*C!>21?1,3?!3A1!*1K1/4><1,3!4V!0)4?1,?),G!>/(3V42<?!(?!
R4?3J1k1R3)K1D!<),)<(//C!),K(?)K1D!(,*!?F?3(),(0/1!(/312,(3)K1?!34!32(*)3)4,(/!*)(G,4?3)R!
<13A4*?!V42!595!(,*!.;-!XA1!>/(3V42<?!(21!*1?)G,1*!34!*131R3!*)?1(?1J?>1R)ZR!AF<42(/!
21?>4,?1?! F?),G! VF//J/1,G3A! (F34(,3)G1,?! 1=>21??1*! ),! <(<<(/)(,! R1//?! (?! VF?)4,!
>2431),?%! c=[)?! (3! 3A1! :J312<),F?! V42! >F2)ZR(3)4,! (,*! [(/4X(G! (3! 3A1! 5J312<),F?! V42!
R4K(/1,3! )<<40)/)@(3)4,! 4,34! RA/424(/l(,1J<4*)Z1*! <(G,13)R! 01(*?! SW7?T-! .V312!
>F2)ZR(3)4,!K)(!3A1!c=[)?!3(GD!(F34(,3)G1,?!(21!)<<40)/)@1*!4,!W7?!3A24FGA!3A1![(/4X(GD!
1,(0/),G!?1/1R3)K1!R(>3F21!4V!595J!(,*!.;J(??4R)(31*!>/(?<(!(F34(,3)04*)1?-!

91?F/3?%! XA1! 595! 0)4?1,?42! ),R42>42(31*! ?1K1,! *)?1(?1J?>1R)ZR! VF//J/1,G3A!
(F34(,3)G1,?D! YA)/1! 3A1! .;! 0)4>/(3V42<! R4<0),1*! 3A211! VF//J/1,G3A! >2431),?! (,*! V4F2!
>1>3)*1?!?>1R)ZR!34!.;-!;131R3)4,!Y(?!>12V42<1*!F?),G!(<>124<132)R!<1(?F21<1,3?!
4,! *)?>4?(0/1! <F/3)>/1=1*! ?R211,J>2),31*! R(204,! 1/1R324*1?D! Y)3A! [9LJR4,UFG(31*!
?1R4,*(2C!(,3)04*)1?!(,*!3A1!AC*24\F),4,1wAC*24G1,!>124=)*1!?C?31<-!XA1!>/(3V42<?!
1k1R3)K1/C!*)?R2)<),(31*!013Y11,!A1(/3AC!),*)K)*F(/?!(,*!>(3)1,3?!Y)3A!595!42!.;-!9Q5!
RF2K1!(,(/C?1?!R4,Z2<1*!3A1!240F?3!*)(G,4?3)R!>12V42<(,R1!4V!043A!?C?31<?-!

54,R/F?)4,?%! XA1! *1K1/4>1*! 0)4?1,?),G! >/(3V42<?! *1<4,?32(31*! 21/)(0/1D! <),)<(//C!
),K(?)K1! *131R3)4,! 4V! 595! (,*! .;! 3A24FGA! >/(?<(! (F34(,3)04*C! >24Z/),G-! XA1)2!
>12V42<(,R1! ?F>>423?! 3A1)2! (>>/)R(3)4,! ),! 1(2/C! *)?1(?1! *)(G,4?)?! (,*! >12?4,(/)@1*!
<1*)R),1D!4k12),G!(!K(/F(0/1!(>>24(RA!V42!/)\F)*!0)4>?CJ0(?1*!?R211,),G-!
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!

($(1#%!XY4!0/44*!)?4V42<?B!/1K1/?!4V!.;.W&_!),!*)k121,3!3C>1?!4V!*1<1,3)(-!

0,(4%)"%! L(32hR)(! 9! W(,@),1D! W(,31//(334! M2)G4/)D! L(F/4! 5(2(<1//)D! j)342! XF<(?D!
f(0)(,(!*1!O4F@(!Q2/(,*)D!WN2R)(!91G),(!54<),133)D!W)21,!833RA134D!.,34,)4!5(<),?-!

0."()0-(%!.!*)?),31G2),!(,*!<13(//4>2431),(?1!>2431),!&_!S.;.W&_T!)?!3A1!<(),!(/>A(J
?1R213(?1! ),K4/K1*! ),! 3A1! ,4,J(<C/4)*4G1,)R! R/1(K(G1! 4V! (<C/4)*! >21RF2?42! >2431),!
S.LLT-! .;.W&_! 1=)?3?! ),! <F/3)>/1! )?4V42<?D! ),R/F*),G! 3A1! <1<02(,1J04F,*! V42<!
S<.;.W&_TD! <(),/C! 1=>21??1*! ),! >/(31/13?! (,*! ,1F24,(/! R1//?D! (,*! 3A1! ?4/F0/1! V42<!
S?.;.W&_TD! *131R3(0/1! ),! >/(?<(D! ?12F<D! (,*! 5Of-! L21K)4F?! ?3F*)1?! A(K1! ?A4Y,!
(/312(3)4,?!),!>/(31/13!(,*!>/(?<(!.;.W&_!/1K1/?!),!./@A1)<12B?!*)?1(?1!S.;T!R4<>(21*!
34!R4G,)3)K1/C!A1(/3AC!R4,324/?-![4Y1K12D!V1Y!),K1?3)G(3)4,?!A(K1!1=>/421*!YA13A12!3A1?1!
(/312(3)4,?!(/?4!4RRF2! ),!,4,J.;!*1<1,3)(?-!XA)?!?3F*C!()<1*!34! ),K1?3)G(31!3A1!0/44*!
V42<?!4V!.;.W&_!),!.;D!V24,3431<>42(/!*1<1,3)(!SfX;TD!L(2l),?4,B?!*)?1(?1!*1<1,3)(!
SL;TD!(,*!'1YC!04*C!*1<1,3)(!S'7;T-!63!Y(?!(!<F/3)R1,312D!R24??J?1R3)4,(/D!(,*!(,(/C3)R(/!
?3F*C!R(22)1*!4F3!(<4,G!R4<<F,)3CJ*Y1//),G!4/*12!(*F/3?!(G1*!v!c_!),!3A1!),312)42!4V!3A1!
O3(31!4V!Oä4!L(F/4D!72(@)/-!.,(/C?1?!Y121!>12V42<1*!F?),G!4,1JY(C!.:Qj.!Y)3A!o2F?l(/J
b(//)?D!3Y4J3()/1*!W(,,JbA)3,1C!31?3?D!91R1)K12!Q>12(3),G!5F2K1?D!M2(>AL(*!L2)?<D!(,*!
W1*5(/R-! 63! ),R/F*1*! #d! >(23)R)>(,3?D! &_! .;D! &#! fX;D! d! L;D! (,*! ]! '7;-! XA1! A)GA1?3!
<.;.W&_! /1K1/?! Y121! 40?12K1*! ),! 3A1! L;! G24F>D! Y)3A! ?)G,)ZR(,3/C! 1/1K(31*! K(/F1?!
R4<>(21*!34!(//!43A12!*1<1,3)(!3C>1?-!XA1!.;!G24F>!1=A)0)31*!3A1!/4Y1?3!?.;.W&_D!Y)3A!
?3(3)?3)R(//C!?)G,)ZR(,3!*)k121,R1?!40?12K1*!013Y11,!3A)?!G24F>!(,*!(//!43A12!*1<1,3)(!
3C>1?-!.**)3)4,(//CD!3A1!fX;!G24F>!?A4Y1*!(!?)G,)ZR(,3!*)k121,R1!R4<>(21*!34!3A1!L;!
G24F>-!XA1!(??4R)(3)4,!4V!)?4V42<?!*)*!,43!*1<4,?32(31!)<>24K1<1,3?!),!*)k121,3)(3),G!
013Y11,! *1<1,3)(?-! Q,/C! 3A1! .;! G24F>! ?A4Y1*! (! <(2l1*! *)?3),R3)4,! 013Y11,! 3A1!
)?4V42<?D!F,*12?R42),G!3A1!G21(312!*)(G,4?3)R!21/1K(,R1!4V!?.;.W&_!>(23)RF/(2/C!V42!.;-!
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')$&-$'01!$&2#"($30(%)%!5(2/4?!j)R(2)4-!
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!

($(1#%! 6WL.5X! Qf! .LQ8! LQ'tWQ9L[6OW! .:;! M"_c;JLO8:&! WaX.X6Q:! Q:!
[6LLQ5.WL.'! :8a9Q:O! .:;! 79.6:! Q9M.:Q6;O! f9QW! .'�[86W89àO! ;6O8.O8!
L.X68:XO!-!

0,(4%)"%!9101R(!j1R),4D!f2(,R)?R4!r4?s!f12,N,*1@!.R4?3(D!8K(!;h(@JMF122(D!8?3A12!
.22)0(?JM4,@N/1@D! O(<F1/! ./012\F)//(D! 'FRh(! j)R(2)4! *1/! 9h4D! W)2)(<! ON,RA1@! 5(/K4D!
.*1/(! Q21//(,(D! '1)21! 74K1*(D! 8/1,(! L(32)R)(! W421,4Jr)<s,1@D! 8*F(2*4! O42)(,4D! r4?s!
W(2h(!M(2Rh(!j12*FG4D!.*4/V4!9F)@D!94?(2)4!W42(3(//(D!5(2/4?!j)R(2)4-!

0."()0-(%!XA1!AF<(,!.LQ8!>4/C<42>A)?<D!?>1R)ZR(//C!3A1!>21?1,R1!4V!3A1!Ç$!(//1/1!
S1,R4*),G! 3A1! .LQ8$! >2431),! )?4V42<TD! 21>21?1,3?! (! G1,13)R! V42<! 4V! /(31J4,?13! .;D!
YA121(?!<F3(3)4,?! ),! 3A1!LO8:&! G1,1!(21! 21?>4,?)0/1! V42!<(,C! R(?1?!4V! 1(2/CJ4,?13!
V(<)/)(/!.;-!XA121!)?!1K)*1,R1!)<>/)R(3),G!.LQ8$!),!<F/3)>/1!V(R13?!4V!.;!>(3A4G1,1?)?p!
A4Y1K12D!3A1!VF//!1=31,3!4V!)3?!)<>(R3!21<(),?!34!01!VF//C!1/FR)*(31*-!./?4D!3A1!1k1R3!4V!3A1!
M"_c;JLO8:&!<F3(3)4,!21<(),?!34!01!3A424FGA/C!),K1?3)G(31*-!X4!(**21??!3A)?D!Y1!A(K1!
G1,12(31*!AF<(,!A)>>4R(<>(/!,1F24,?!(,*!02(),!42G(,4)*?!0C!(**),G!?<(//!<4/1RF/1?!
(,*!G24Y3A!V(R342?!34!),*FR1*!>/F2)>431,3!?31<!R1//?!S)LO5?T-!XA1?1!)LO5?!Y121!*12)K1*!
),! 4F2! /(042(342C! V24<! Z0240/(?3?! 4V! .;! >(3)1,3?! R(22C),G! 3A1! Ç#! 42! Ç$! (//1/1?! S),!
A4<4@CG4?)?T!42!3A1!M"_c;JLO8:&!<F3(3)4,D!(,*!A1(/3AC!),*)K)*F(/?-!XA1!)LO5J*12)K1*!
,1F24,?! 1=>21??1*! A)>>4R(<>(/! <(2l12?! (,*! *)?>/(C1*! (! VF,R3)4,(/! >24Z/1! (?!
1K)*1,R1*!0C!G/F3(<(31!21/1(?1D!1/1R32)R(/!(R3)K)3C!(,*!?C,(>?1!V42<(3)4,!S*1312<),1*!
0C! 1/1R324,! <)R24?R4>C! (,*! ?C,(>3)R! 04F34,! (,(/C?)?T-! XA1! 24/1! 4V! .LQ8$! ),!
,1F24*1G1,12(3)4,! Y(?! R4,Z2<1*! 0C! *131R3),G! (<C/4)*J013(! $"w$_D! 343(/! 3(F! (,*!
>A4?>A42C/(31*!3(F!),!3A1!RF/3F21!<1*)F<D!(,*!0C!3A1!>21?1,R1!4V!(,!),R21(?1*!,F<012!
4V!1=32(R1//F/(2!(<C/4)*J013(J/)l1!>/(\F1?!(,*!),32(R1//F/(2!>J3(F&d&!(GG21G(31?-!f),(//CD!
.LQ8!>4/C<42>A)?<!(/?4!(k1R31*!,1F24,(/!<42>A4/4GC!(,*!?C,(>3)R!04F34,!,F<012-!
54//1R3)K1/CD!3A1?1!Z,*),G?!F,*12?R421!3A1!*)?3),R3!)<>(R3!4V!.LQ8!>4/C<42>A)?<!(,*!
M"_c;JLO8:&!<F3(3)4,!4,!,1F24,(/!<(3F2(3)4,D!*C?VF,R3)4,D!(,*!,1F24*1G1,12(3)4,!),!
.;-! OF0?1\F1,3! (,(/C?1?! 4,! 02(),! 42G(,4)*?! Y)//! >24K)*1! (! <421! >AC?)4/4G)R(/!
V2(<1Y42lD!1,A(,R),G!4F2!F,*12?3(,*),G!4V!3A1!)<>(R3!(,*!>431,3)(/!),312>/(C!013Y11,!
.LQ8$!(,*!LO8:&!),!,1F24*1G1,12(3)4,-!
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!

($(1#%!8ff85X6j8:8OO!Qf!;6M6X.''tJOaLLQ9X8;!6:X89j8:X6Q:O!6:!Q';89!.;a'XO!
b6X[!5QM:6X6j8! 6WL.69W8:X%!98Oa'XO!f9QW!.!9.:;QW6�8;!5Q:X9Q''8;!X96.'-!
;856!L9Qr85X-!

0,(4%)"%!7/(,R(!./V4,?4!'+>1@D!./1U(,*24!i/K(21@!7F?34?D!6G,(R)4!L1),(*4!W(23h,1@D!
W(2h(!6?(01/!X42,124!'+>1@D!94*2)G4!Ls21@!94*2hGF1@D!'14R(*)4!94*2hGF1@!W(I(?D!;856!
54,?423)F<-!

0."()0-(%!6:X9Q;a5X6Q:!

XA1!1k1R3!4V!31RA,4/4GCJ0(?1*!A4<1!),312K1,3)4,?!4,!4/*12!(*F/3?!Y)3A!R4G,)3)K1!*1R/),1!
A(?!011,!0(21/C!1=>/421*-!XA1!40U1R3)K1!4V!3A1!>21?1,3!?3F*C!)?!34!1K(/F(31!3A1!)<>(R3!4V!
3A1!F?1!4V!;856!>/(3V42<! ),312K1,3)4,?!4,! 3A1!R4G,)3)K1!(,*! VF,R3)4,(/!?3(3F?!4V!4/*12!
(*F/3?!Y)3A!W)/*!54G,)3)K1!6<>()2<1,3!SW56T!42!W)/*!;1<1,3)(!SW;T-!

W.X896.'O!.:;!W8X[Q;O!!

.!<F/3)R1,312D!>24?>1R3)K1D!2(,*4<)@1*!R/),)R(/!32)(/!Y(?!R4,*FR31*-!L(23)R)>(,3?!Y121!
R4<<F,)3CJ*Y1//),G! 4/*12! (*F/3?! Sc_ã! C1(2?T! *)(G,4?1*!Y)3A!W56! 42!W;-! L(23)R)>(,3?!
Y121!2(,*4<)@1*!),34!3A211!*)?3),R3!G24F>?%!R4,324/!SF?F(/!R(21TD!6XJ0(?1*!42G(,)@(3)4,(/!
),312K1,3)4,! S6M&T! (,*! 42G(,)@(3)4,(/! >/F?! R4G,)3)K1! (,*! >AC?)R(/! 32(),),G!Y)3A! (R3)K)3C!
<4,)342),G!S6M"T-!L(23)R)>(,3?!Y121!V4//4Y1*!F>!c!<4,3A?-!

98Oa'XO!
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),*FR1! .6O! (,*! ,1F24,(/! VF,R3)4,! RA(,G1?D! 4>1,),G! ,1Y! 3A12(>1F3)R! (>>24(RA1?! 34!
*131R3!(,*!(K4)*!,1F24,(/!VF,R3)4,!/4??-!
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91?F/3?%!XA)23CJ4,1!<13(04/)31?!S>21*4<),(31/C!*12)K(3)K1?!4V!V44*!),3(l1!(,*!<)R240)(/!
<13(04/)?<T!Y121!(??4R)(31*!Y)3A!4K12(//!L5(!2)?l!(,*!)3?!R/),)R(/!?F03C>1?!S>!e!_-_^-!XA1!
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32(,?R2)>3)4,w,1F24,J21?32)R3)K1! ?)/1,R12! V(R342! S98OXw:9OfTD! A121(V312! 98OXD!
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01R4<1!/1??!R(>(0/1!4V!<(),3(),),G!A4<14?3(?)?!(,*!21>()2),G!3A1<?1/K1?-!b1!>24>4?1!
3A(3!(,! ),R21(?1! ),!.XL!*1G2(*(3)4,ò>(23)RF/(2/C! )3?!RA24,)R!<(),31,(,R1D!(?! ?11,! ),!
(G),GòR4F/*!?A)V3!<)34RA4,*2)(! ),34!(!,13!R4,?F<12!4V!.XLD!R21(3),G!<13(04/)R!?321??!
3A(3! 3A21(31,?!R1//!K)(0)/)3C-!X4! ),K1?3)G(31! 3A)?! VF23A12D!Y1!(21!?3F*C),G!G1,13)R!<4*1/?!
YA121!?4<1!(G),GJ21/(31*!A(//<(2l?!(>>1(2!1)3A12!*1/(C1*!42!(RR1/12(31*D!(//4Y),G!F?!34!
1=>/421!3A1!24/1!4V!.XL!AC*24/C?)?!),!3A)?!>24R1??-!QF2!>2)42!Y42l!A(?!?A4Y,!3A(3!?1/1R3)K1!
),A)0)3)4,!4V!.XL!AC*24/C?)?!)<>24K1?!*)?1(?1!<4*1/?!Y)3A!R4<>24<)?1*!<)34RA4,*2)(/!
VF,R3)4,D!(,*!Y1!>/(,!34!(>>/C!3A1?1!Z,*),G?!34!(G),G!21?1(2RA-!

! !
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($(1#%! L12)>A12(/! <C1/4)*J*12)K1*! ?F>>21??42! R1//?! >21*)R3! 3A1! 1=31,3! 4V! 4>3)R! ,12K1!
<C1/),!*(<(G1!),!(!<F2),1!<4*1/!4V!<F/3)>/1!?R/124?)?-!

0,(4%)"%! W(2)(! 5(0(I(?J543)//(?D! 6?(01/! W(RAh,J;)(@D! Wy52)?3),(! Q231G(D! 52)?3),(!
W(234?JL4/4D!;)1G4!5/1<1,31!-!

0."()0-(%! WF/3)>/1! ?R/124?)?! SWOT! )?! (! A13124G1,14F?! ,1F24*1G1,12(3)K1! *)?1(?1D!
*1<(,*),G!21/)(0/1!21<C1/),(3)4,!0)4<(2l12?-!XA1!4>3)R!,12K1!SQ:T!A(?!011,!>24>4?1*!
(?!(!>(3AY(C!V42!21<C1/),(3)4,!<4,)342),G!3A24FGA!K)?F(/!1K4l1*!>431,3)(/?D!3A4FGA!)3?!
21/(3)4,?A)>! Y)3A! R/),)R(/! ?1K12)3C! 21<(),?! 1/F?)K1-! QF2! G24F>! A(?! RA(2(R312)@1*!
<4,4RC3)R! <C1/4)*J*12)K1*! ?F>>21??42! R1//?! SWJW;O5?T! (?! 0)4<(2l12?! 4V! 21/(>?1!
21R4K12C! (,*! *)?1(?1! ?1K12)3C! ),! WO! (,*! )3?! <4*1/! 1=>12)<1,3(/! (F34)<<F,1!
1,R1>A(/4<C1/)3)?! S8.8T-! 6,! 3A)?! ?3F*CD! Y1! ),K1?3)G(31! 3A1! R4221/(3)4,! 013Y11,! 8.8!
?1K12)3C!(,*!Q:!<C1/),!)<>()2<1,3!(,*!1K(/F(31!WJW;O5?!(?!>21*)R3)K1!0)4<(2l12?!4V!
Q:!>(3A4/4GC-!!

.!/4,G)3F*),(/D!),*)K)*F(/)@1*!?3F*C!4V!8.8!Y(?!<4,)3421*!V42!#^!*(C?!>4?3J)<<F,)@(3)4,!
S*>)TD!4,R1!21R4K12C!A(*!011,!(RA)1K1*-!L12)>A12(/!0/44*!WJW;O5?w/C<>A4RC31?!Y121!
\F(,3)Z1*! (3! *)?1(?1! 4,?13! (,*! >1(l-! W)R1! Y121! R/(??)Z1*! (?! ?1K121w<)/*! (,*!
>442wG44*J21R4K1212?!0(?1*!4,!?1K12)3C!(,*!21R4K12C! ),*)R1?-!Q:?!Y121!*)??1R31*!4F3!
V42!9(,K)12B?!,4*1!*1,?)3C!(,(/C?)?! 3A24FGA!5.OL9! )<<F,4?3(),),G-!.G1w?1=!<(3RA1*!
,4,J)<<F,)@1*!<)R1!Y121!F?1*!(?!R4,324/?!S5XT-!:4*1!*1,?)3C!Y(?!?)G,)ZR(,3/C!21*FR1*!
),!8.8!>1(l!R4<>(21*!34!5XD!21G(2*/1??!4V!*)?1(?1!?1K12)3C-!.3!#^!*>)D!G44*J21R4K1212?!
?A4Y1*! A)GA12! Q:! ,4*1! *1,?)3C! 3A(,! >442J21R4K1212?D! (/3A4FGA! ,1)3A12! 21(RA1*! 5X!
/1K1/?-![)GA12!WJW;O5?!/1K1/?!(3!4,?13w>1(l!R4221/(31*!Y)3A!1,2)RA1*!,4*1!*1,?)3C!(3!
>1(lw21R4K12CD! 21?>1R3)K1/C-! 9Q5! (,(/C?)?! 21K1(/1*! 3A(3! WJW;O5?! RF3J4k?! 4V! #-&cm!
S4,?13T!(,*!̂ -"$m!S>1(lT!>21*)R31*!A)GA!,4*1!*1,?)3CD!(,*!(!5;#wWJW;O5!2(3)4!4V!]-"]m!
(3!4,?13!>21*)R31*!/4Y!,4*1!*1,?)3C!(3!>1(l-!

!

XA1?1!Z,*),G?!A)GA/)GA3!(!R4,,1R3)4,!013Y11,!21*FR1*!8.8!?1K12)3CD!1,A(,R1*!21R4K12CD!
(,*!>21?12K1*!Q:!<C1/),D!?F>>423),G!3A1!24/1!4V!WJW;O5?!(?!>431,3)(/!0)4<(2l12?!34!
>21*)R3!Q:!<C1/),!),31G2)3C-!

-!
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($(1#%!O3F*C!4V!L12)>A12(/!6<<F,)3C!),!>(3)1,3?!Y)3A![C>4?<)(!(,*!98W!O/11>!71A(K)42!
;)?42*12D!L(2l),?4,B?!;)?1(?1!(,*!./@A1)<12B?!;)?1(?1-!

0,(4%)"%! 9(V(1/! j)//),4J94*2hGF1@D! .*4/V4! r)<),1@J[F131D! W)GF1/! M12<N,! 742*(D!
M1,4K1K(! W4,34C(JWF2)//4D! .,34,)4! W(23),J7(?3)*(D! 8*F(2*4! O(/),(?D! M2(R)1/(! ;h(@D!
r)<<C! a//4(D! 6I(l)! M(2R)(JMF23F0(CD! rF(,! r4?1! '(?(231D! :41/)(! 5(?(21?D! O1RF,*),4!
f12,N,*1@D!W(2h(!52F@!94*2hGF1@JQ24@-!

0."()0-(%!!

6,324*FR3)4,%!.0,42<(/!)<<F,)3C!)?!(!V(R342!R4,32)0F3),G!34!,1F24*1G1,12(3)K1!*)?1(?1?!
?FRA!(?!./@A1)<12B?!*)?1(?1!S.;T!(,*!L(2l),?4,B?!*)?1(?1!SL;T-!XA)?!>24R1??!<(C!32)GG12!
(,!),n(<<(342C!R(?R(*1!3A(3!R4,32)0F31?!34!*)?1(?1!>24G21??)4,-!L24*24<(/!?3(G1?!4V!
3A1?1!*)?1(?1?!<(C!(/?4!A(K1!(/3121*!)<<F,)3C-!

L4>F/(3)4,!(,*!W13A4*?%!.,!40?12K(3)4,(/!?3F*C!Y(?!R4,*FR31*!),!&^c!>(3)1,3?!Y)3A!.;D!
L;D!(,*!>24*24<(/!?3(G1?!SAC>4?<)(!(,*!98W!?/11>!01A(K)42!*)?42*12!ç97;éTD!(,*!),!$"!
A1(/3AC!R4,324/?-!7/44*!?(<>/1?!Y121!R4//1R31*!34!<1(?F21!RC34l),1?!(,*!/C<>A4RC31!
(R3)K)3CD!),R/F*),G!/C<>A4RC31!>24/)V12(3)4,!),*1=D!6'J&uD!6'J$D!6'JcD!6'JdD!6'J&_D!6'J&].D!6f:J
íD!X:fJÜD!G2(,F/4RC31J<(R24>A(G1!R4/4,CJ?3)<F/(3),G! V(R342! SMWJ5OfTD!(,*!<4,4RC31!
RA1<4(332(R3(,3!>2431),J&! SW5LJ&T! /1K1/?-!5/),)R(/!G24F>?!Y121!R4<>(21*!F?),G! /),1(2!
<4*1/?!(*UF?31*!V42!(G1!(,*!?1=D!Y)3A!>4?3!A4R!R4<>(2)?4,?!>12V42<1*!F?),G!XFl1CB?!
[O;!31?3-!

91?F/3?%!!MWJ5Of!Y(?!3A1!4,/C!K(2)(0/1!?A4Y),G!?)G,)ZR(,3!*)k121,R1?!013Y11,!G24F>?!
S>!g!_-_#T-!L4?3!A4R!31?3?!21K1(/1*!3A(3!>(3)1,3?!Y)3A!98W!?/11>!01A(K)42!*)?42*12!S<1(,!
å! ?3(,*(2*! *1K)(3)4,%! ]_"-&$! å! &##"-&_T! A(*! ?)G,)ZR(,3/C! A)GA12! MWJ5Of! /1K1/?!
R4<>(21*!34!),*)K)*F(/?!Y)3A!.;!S&]$-$^!å!$^"-^"p!>!g!_-_$$T!(,*!L;!S""d-"^!å!$&"-ddp!>!
g!_-_$]T-!

54,R/F?)4,%!L12)>A12(/!),n(<<(3)4,!)?!(/3121*!),!97;D!YA)RA!)?!(!>24*24<(/!?3(G1!4V!L;-!
6,!>(23)RF/(2D!MWJ5Of!)?!),R21(?1*!),*)R(3),G!(!>24),n(<<(342C!<)R24G/)(/!?3(31D!YA)RA!
<)GA3!R4,32)0F31!34!<)R24G/)(/!(R3)K(3)4,!(,*!0/44*J02(),!0(22)12!*C?VF,R3)4,!SO3(,/1C!13!
(/-D!"_"#T-! XA1?1!<1RA(,)?<?!R4F/*!F,*12/)1! 3A1! ),)3)(/!,1F24),n(<<(342C!>24R1??1?!
*2)K),G!*)?1(?1!>24G21??)4,-!
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($(1#%!L8X! )<(G),G!F?),G! 2(*)4/(01//1*!(,3)J3(F!(,3)04*)1?%!R4<>(2)?4,!013Y11,!;fQ!
(,*!;fQÑ!RA1/(342?-!

0,(4%)"%!W(2)(!WFI4@JM4,@(/1@D!:41<)!M4<1@J'(*4D!./01234!QF24D!W(23(!.2(<0F2FD!
r1??)R(!54*1?)*4D!'(2(!M(2R)(Jj(21/(D!X4<(?!O402),4D!L(0/4!.GF)(2-!

0."()0-(%! 6,324*FR3)4,%! XA1! F?1! 4V! 2(*)4/(01//1*! (,3)04*)1?! S<.0?T! ),! L8X! 4k12?! (!
>4Y12VF/!?32(31GC!V42!1(2/C!(,*!(RRF2(31!*)(G,4?)?!4V!./@A1)<12q?!*)?1(?1D!(?!Y1//!(?!V42!
<4,)342),G! *)?1(?1-! ;1?V122)4=(<),1! S;fQT! )?! Y)*1/C! F?1*! V42! d`�2! 2(*)4/(01//),G! 4V!
<.0?D! 0F3! 3A1! R4<<4,/C! F?1*! >J:5OJ7@J;fQ! V42<! R(,! >(23)(//C! *)??4R)(31! ),! K)K4D!
21/1(?),G!d`�2$ãD!YA)RA!(RRF<F/(31?!),!04,1?!(,*!),312V121?!Y)3A!\F(,3)3(3)K1!)<(G),GD!
YA)RA!)?!>(23)RF/(2/C!>240/1<(3)R!V42!3A1!RF221,3!0)?>1R)ZR!<.0?!*1?)G,1*!34!R24??!3A1!
0/44*J02(),!0(22)12! S777T-!;fQÑD! V1(3F2),G!(,!(**)3)4,(/!AC*24=(<(31!G24F>D!<(C!4k12!
)<>24K1*! RA1/(3)4,! ?3(0)/)3C-! QF2! ?3F*C! R4<>(21?! 3A1! ),! K)K4! >12V42<(,R1! 4V! d`�2J
/(01//1*! (,3)JX(F! (,*!777J>1,132(3),G! 0)?>1R)ZR! (,3)JX(FJXV9?RfK! F?),G! 1)3A12!;fQ!42!
;fQÑD!(??1??),G!3A1)2!)<>(R3!4,!L8X!02(),!\F(,3)ZR(3)4,-!

!

W13A4*?%!21GF/(2!(,*!0)?>1R)ZR!<.0?!Y121!R4,UFG(31*!34!;fQ!42!;fQÑ!(,*!2(*)4/(01//1*!
Y)3A! d`�2-! 9(*)4RA1<)R(/! >F2)3C! S95L! ú! `^mT! (,*! (,3)G1,J0),*),G! VF,R3)4,(/)3C! Y121!
R4,Z2<1*-!W)R1! S,g#!>12! G24F>T! 21R1)K1*!(>>24=)<(31/C! $-^!W7\!4V! 3A1! 2(*)4/(01//1*!
<.0?-!L8Xw5X!?R(,?!Y121!(R\F)21*!(3!cD!"$D!(,*!]$!A4F2?!>4?3J),U1R3)4,!S>-)-TD!Y)3A!0/44*!
?(<>/1?!3(l1,!(3!<F/3)>/1!3)<1!>4),3?-!8=!K)K4!0)4*)?32)0F3)4,!Y(?!(??1??1*!(V312!3A1!Z,(/!
?R(,-!X)<1J(R3)K)3C!RF2K1?!SX.5?T!Y121!*12)K1*!F?),G!?3(,*(2*)@1*!F>3(l1!K(/F1?!SOaj?T-!

!

91?F/3?%!;fQÑJR4,UFG(31*!21GF/(2!<.0?!1=A)0)31*!A)GA12!0/44*w>/(?<(!?3(0)/)3C!(,*!/)K12!
F>3(l1D!0F3!(/?4!A)GA12!04,1!(RRF<F/(3)4,-! 6,!R4,32(?3D!0)?>1R)ZR!<.0?! /(01//1*!Y)3A!
;fQÑ! ?A4Y1*! /4Y12! 04,1! F>3(l1D! ?FGG1?3),G! 013312! ),! K)K4! ?3(0)/)3CD! *1?>)31! 21*FR1*!
>/(?<(!?3(0)/)3C-!:43(0/CD!4,/C!çd`�2éJ;fQÑJX(FJXV9?RfK!*1<4,?32(31*!*131R3(0/1!02(),!
F>3(l1!(3!c!A!>-)-D!R4,Z2<1*!0C!1=!K)K4!(,(/C?)?-!

!

54,R/F?)4,%! ;fQÑ! )<>24K1?! 02(),! L8X! )<(G),G! 4V! 777J>1,132(3),G! 0)?>1R)ZR! <.0?D!
21*FR),G!04,1!F>3(l1!(,*!1,A(,R),G!1(2/C!02(),!?)G,(/-!XA1?1!Z,*),G?!?F>>423!)3?!F?1!),!
3A12(,4?3)R!(>>/)R(3)4,?!),!./@A1)<12!*)?1(?1-!
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($(1#%! L24314<)R! L24Z/),G! 4V! 5)2RF/(3),G! 8=32(R1//F/(2! j1?)R/1?! ),! 5(22)12?! 4V! 3A1!
./@A1)<12B?J'),l1*!L21?1,)/),J&!8"d_.!WF3(3)4,-!

0,(4%)"%! 94Rh4! Ls21@JM4,@N/1@D! ./0(! W-! 'FR(23JO(,RA1@D! M1<(! O1K)/(JM4,@N/1@D!
MF)//12<4! Ls21@J'(R(2R1/D! M/42)(! L(32)R)(! 5(2*4,(JM4<1@D! 9(V(1/! .,*2s?! L4?(*(J
;F\F1D!r(K)12!ON1@Jj(/124D!6,<(RF/(*(!5FRA)//4!60NI1@-!

0."()0-(%! 6,324*FR3)4,%! 5)2RF/(3),G! 1=32(R1//F/(2! K1?)R/1?! S8j?T! (21! 1<12G),G! (?!
>24<)?),G! ?4F2R1?! 4V! 0)4<(2l12?! V42! ,1F24*1G1,12(3)K1! *)?1(?1?-! 6,! 3A)?! ?3F*CD! Y1!
RA(2(R312)@1*! 8j?! *12)K1*! V24<! >/(?<(! 4V! 043A! ,4,J?C<>34<(3)R! (,*! ?C<>34<(3)R!
R(22)12?!4V! 3A1! V(<)/)(/!./@A1)<12B?!*)?1(?1! S.;TJ(??4R)(31*!ìL()?(î!8"d_.!<F3(3)4,! ),!
3A1!>21?1,)/),J&!G1,1D!21R4G,)@1*!(?!3A1!/(2G1?3!(,*!<4?3!G1,13)R(//C!A4<4G1,14F?!.;!
V(<)/C!R4A423!*1?R2)01*!34!*(31-!

!

W(312)(/?! (,*! W13A4*?%! 8j?! Y121! )?4/(31*! V24<! 8;X.J>/(?<(! F?),G! O)@1J8=R/F?)4,!
5A24<(34G2(>AC! SO85T! V4//4Y1*! 0C! F/32(Z/32(3)4,! ),! 3A211! G24F>?%! ,4,J?C<>34<(3)R!
<F3(3)4,!R(22)12?!S:g"_TD!?C<>34<(3)R!R(22)12?!S:g&_TD!(,*!A1(/3AC!R4,324/?!S:g&_T-!f42!
>24314<)R!(,(/C?)?D!"__!,G!4V!f.OLJ*)G1?31*!>2431),?!Y121!(,(/C@1*!4,!(!3)<?XQf!L24!
<(??! ?>1R324<1312! Y)3A! L.O8fD! R4F>/1*! 34! (,! 8K4?1>! Q:8! /)\F)*! RA24<(34G2(>AC!
?C?31<-!;(3(J),*1>1,*1,3!(R\F)?)3)4,!S;6.T!*(3(!Y121!>24R1??1*!F?),G!;6.J::!?4V3Y(21!
Y)3A!*1V(F/3!?133),G?-!

!

91?F/3?%!O85!V2(R3)4,?!&{$D!1,2)RA1*!),!3A1!8j!<(2l12!5;`D!Y121!>44/1*!V42!>24314<)R!
>24Z/),G-!W(??J?>1R324<132C!(,(/C?)?!R4,Z2<1*!1,2)RA<1,3!4V!R(,4,)R(/!8j!<(2l12?D!
0/44*!<)R24>(23)R/1?D!(,*!/)>4>2431),?D!Y)3A!$]$!>2431),?!R4,?)?31,3/C!*131R31*!(R24??!
(//!?(<>/1?-!54<>(2(3)K1!(,(/C?)?!21K1(/1*!]d!>2431),?!*)k121,3)(//C!1=>21??1*!013Y11,!
,4,J?C<>34<(3)R!(,*!?C<>34<(3)R!R(22)12?D! ),R/F*),G!<(2l12?! /),l1*!34!8j?D! )<<F,1!
(,*! *1V1,?1! 21?>4,?1?D! (,*! R4<>/1<1,3wR4(GF/(3)4,! >(3AY(C?-! 6,! (**)3)4,D! #`!
>2431),?D! ),R/F*),G! >2431),?! 21/(31*! 34! RA4/1?3124/! <13(04/)?<D! Y121! *)k121,3)(//C!
1=>21??1*!013Y11,!,4,J?C<>34<(3)R!R(22)12?!(,*!R4,324/?-!

!

54,R/F?)4,?%! L24314<)R! >24Z/),G! 4V! 8j?! V24<! >21?1,)/),J&! 8"d_.! <F3(3)4,! R(22)12?!
)*1,3)Z1*! R(,*)*(31! >2431),! 0)4<(2l12?! >431,3)(//C! ),*)R(3)K1! 4V! *)?1(?1! 4,?13! (,*!
>24G21??)4,-!fF23A12!21?1(2RA!)?!,1R1??(2C!34!31?3!3A1!F3)/)3C!4V!R)2RF/(3),G!8j?!),!3A1!1(2/C!
*131R3)4,!(,*!<4,)342),G!4V!V(<)/)(/!.;!3A(3!R(,!01!1=32(>4/(31*!34!?>42(*)R!.;-!

!



! ]^!
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!

$&()%+,-#+!./%!W(23(!XF21G(,4!'4>1@-!

')$&-$'01!$&2#"($30(%)%!r(K)12!;1f1/)>1-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!.>>/)R(3)4,!4V!j4/F<1!8/1R324,!W)R24?R4>C!34!3A1!O3F*C!4V!./@A1)<12B?!;)?1(?1-!

0,(4%)"%!W(23(!XF21G(,4!'4>1@D!OK1K(!;(//121D!')*)(!7/N@\F1@!'/42R(D!.,G1/!W12RAN,!
Ls21@D!r(K)12!;1f1/)>1-!

0."()0-(%! .! R1,32(/! ()<! ),! ,1F24?R)1,R1! )?! 34! F,2(K1/! 3A1!<)R2442G(,)@(3)4,! 4V! 3A1!
AF<(,! 02(),! 34! 013312! F,*12?3(,*! 043A! A1(/3AC! (,*! *)?1(?1*! ?3(31?-! 6,! ./@A1)<12B?!
*)?1(?1!S.;TD!(!l1C!\F1?3)4,!)?!YA(3!?C,(>3)R!(/312(3)4,?!*2)K1!1(2/C!R4G,)3)K1!*1R/),1D!(?!
?C,(>3)R! /4??! )?! 3A1! ?324,G1?3! ?32FR3F2(/! R4221/(31! 4V! R4G,)3)K1! )<>()2<1,3! (,*! 4V31,!
>21R1*1?!,1F24,(/! /4??-! X4!(**21??! 3A)?! )??F1D!Y1!F3)/)@1! K4/F<1!1/1R324,!<)R24?R4>C!
SK8WT! V42!*13()/1*!#;!F/32(?32FR3F2(/! (,(/C?)?!4V! AF<(,!02(),! 3)??F1! S>4?3<4231<!(,*!
0)4>?CTD! (,)<(/! <4*1/?D! (,*! ),! K)324! .;! <4*1/?! ?FRA! (?! R1//! RF/3F21?! (,*! R12102(/!
42G(,4)*?-! b1! F?1! *1*)R(31*! ?4V3Y(21! S8?>6:.T! 34! \F(,3)VC! ?C,(>3)R! >(2(<1312?ò
),R/F*),G!*1,?)3CD!?)@1D!3C>1D!<42>A4/4GCD!(,*!?>(3)(/!*)?32)0F3)4,ò(R24??!02(),!21G)4,?-!
b1! A(K1! (/?4! *1K1/4>1*! 3A1! :(,4R4,,1R3)K)3C! Ol1/134,! X44/D! YA)RA! 1,(0/1?! F?! 34!
1k)R)1,3/C!32(R1D!21R4,?32FR3!(,*!<1(?F21!(=4,(/!(,*!*1,*2)3)R!Z012?!(,*!3A1)2!?C,(>3)R!
R4,,1R3)4,?!Y)3A),!02(),!3)??F1!K4/F<1?-!.**)3)4,(//CD!Y1!>12V42<!\F(,3)3(3)K1!(,(/C?1?!
4V!l1C!42G(,1//1?D!),R/F*),G!<)34RA4,*2)(D!1,*4?4<1?D!(,*!(F34>A(G4?4<1?D!YA)RA!(21!
1??1,3)(/! V42!1,12GC!?F>>/CD!<4/1RF/(2! 32(k)Rl),GD!(,*!(F34>A(GC-!XA)?!R4<>21A1,?)K1!
<13A4*4/4G)R(/! (>>24(RA! (//4Y?! F?! 34! (RRF2(31/C! )*1,3)VC! (,*! \F(,3)VC! ?C,(>3)R! (,*!
43A12!?F0R1//F/(2!RA(,G1?!*)21R3/C!)<>/)R(31*!),!,1F24*1G1,12(3)4,-!a/3)<(31/CD!4F2!Y42l!
R4,32)0F31?! 34! 3A1! F,*12?3(,*),G! 4V! 1(2/C! ?C,(>3)R! (,*! ?32FR3F2(/! (/312(3)4,?! ),! .;D!
>24K)*),G! R2)3)R(/! ),?)GA3?! ),34! 3A1! <1RA(,)?<?! F,*12/C),G! R4G,)3)K1! *1R/),1! (,*!
),V42<),G!3A1!*1K1/4><1,3!4V!3(2G131*!3A12(>1F3)R!?32(31G)1?-!

! !



! ]c!

"#""$%&%!"!
'%"(#)*"^!

!

$&()%+,-#+!./%!.??F<>R)4!74?RA-!

')$&-$'01!$&2#"($30(%)%!E(K)12!:(K(224-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%! W)R1! 4K121=>21??),G! <F3(31*! >24Z/),! &! SLf:&! M&&dj! T! 21R(>)3F/(31! <4342D!
,1F24<F?RF/(2!(,*!R4G,)3)K1!.'OwfX;!>A1,43C>1-!

0,(4%)"%! rF*)3A! O(F/1*(JO(F/1*(D! O12G)! j12*s?D! :H2)(! M(U(J5(>*1K)/(D! L! [(,*1!
Q@*),/12D!W)GF1/!5A)//+,D!W(A<4F*!o)(1)D!E(K)12!:(K(224D!.??F<>R)+!74?RA-!

0."()0-(%! 6,324*FR3)4,%! 6<>()21*! (=4,(/! 32(,?>423! )?! 4,1! 4V! 3A1! >(3A4>AC?)4/4G)R(/!
<1RA(,)?<?!),K4/K1*!),!.'OD!YA)RA!R4,32)0F31?!34!,1F24<F?RF/(2!)<>()2<1,3D!?C,(>3)R!
*13(RA<1,3! (,*! <F?R/1! (324>AC-! 7C! 0),*),G! 34! <4,4<12)R! (R3),D! >24Z/),! &! SLf:&T!
>24<431?!)3?!>4/C<12)@(3)4,-!WF3(3)4,?!),!3A1!Lf:&!G1,1!Y121!*1?R2)01*!),!V(<)/)(/!.'OD!
21),V42R),G!3A1!24/1!4V!3A1!RC34?l1/134,!(,*!*1V1R3)K1!(=4,(/!32(,?>423!),!3A)?!*)?1(?1-!!

W(312)(/?! (,*! W13A4*?%! [121D! Y1! RA(2(R312)@1*! (! A13124@CG4F?! <4F?1! <4*1/!
4K121=>21??),G! 3A1! AF<(,!<F3(,3! Lf:&M&&dj! G1,1! F,*12! 3A1! R4,324/! 4V! 3A1!<4F?1!
>2)4,! >24<4312! SL2LT-! :1F24<F?RF/(2! )<>()2<1,3! Y(?! (??1??1*! 3A24FGA4F3! *)?1(?1!
>24G21??)4,!0C!,12K1!R4,*FR3)4,!?3F*)1?!(,*!243(24*D!YA)/1!,4K1/!40U1R3!21R4G,)3)4,!31?3!
Y(?!F?1*!34!1K(F/(31!R4G,)3)K1!)<>()2<1,3-!!

91?F/3?%!;)?3),R3!>(3312,?!4V!*1G1,12(3)4,!Y121!V4F,*!V42!*)k121,3!<F?R/1?%!3A1!3)0)(/)?!
(,312)42! SX.T!?A4Y1*!(!>24G21??)K1!*1R/),1! ),! 3A1!(<>/)3F*1!4V! 3A1!R4<>4F,*!<F?R/1!
(R3)4,!>431,3)(/!?3(23),G!0C!"$!Y11l?!4V!(G1D!01V421!4K123!?C<>34<?!4,?13-!6,!R4,32(?3D!
3A1!<421!*)?3(/!>/(,3(2!),3124??1)!<F?R/1?!Y121!<421!21?)?3(,3!34!*1,12K(3)4,-!:43(0/CD!
(! 21*FR3)4,! ),! W4342! 8K4l1*! L431,3)(/! SW8LT! (<>/)3F*1?! 4RRF221*! V24<! "_! Y11l?D!
?FGG1?3),G!3A(3D!),!3A)?!<4*1/D!R423)R4?>),(/!32(R3!(,*!R423)R(/!<434,1F24,!),K4/K1<1,3!
>21R1*1! ?>),(/! <434,1F24,! *1G1,12(3)4,-! 54,?)?31,3! Y)3A! W8L! *1R/),1D! R4G,)3)K1!
)<>()2<1,3!Y(?!*131R31*!(3!"]!Y11l?!4V!(G1D!YA)/1!/4R4<4342!4,?13!*)*!,43!?3(23!F,3)/!"d!
Y11l?-! W4214K12D! Lf:&M&&dj! <)R1! ?A4Y1*! (! *1R21(?1*! >24>423)4,! 4V! 4RRF>)1*!
<F?RF/(2! 1,*>/(31?! ),! 3A1! X.!<F?R/1D! ),*)R(3),G!,1F24<F?RF/(2! UF,R3)4,!*1,12K(3)4,!
*F1!34!(=4,(/!2132(R3)4,-!

54,R/F?)4,?%! Lf:&M&&dj! <4F?1! 1=A)0)3?! .'O! (,*! fX;J/)l1! >(3A4G1,)R! >A1,43C>1?D!
),R/F*),G!F>>12!(,*!/4Y12!<434,1F24,!*1G1,12(3)4,D! /4R4<4342!*1R/),1!(,*!R4G,)3)K1!
*C?VF,R3)4,-!-!

! !
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"#""$%&%!"!
'%"(#)*"c!

!

$&()%+,-#+!./%!i/K(24!W421,4!9F>s21@-!

')$&-$'01!$&2#"($30(%)%!X121?(!6G/1?)(?-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!Lo;&!;4Y,21GF/(3)4,!),!.G),G!8=R)3(342C!:1F24,?%!.!L431,3)(/!W1RA(,)?<!;2)K),G!
:1F24*1G1,12(3)4,!(,*!54G,)3)K1!;1R/),1-!

0,(4%)"%! rF/)(!L4?1!a32)//(D!O(,3)(G4!'+>1@!71G),1?D!5/(F*)(!94*2hGF1@!'+>1@D!51/)(!
'+>1@! W1,s,*1@D! i/K(24! O10(?3)N,! O122(,4D! W(2),(! L2F*1,R)4! ON,RA1@J5(22(/124D!
W)GF1/!i,G1/!L4@4!M(2Rh(D! r4?s!'F)?! 6@\F)12*4!M(2Rh(D!'FRh(!M(2Rh(!MF122(D! r4?s!r(K)12!
'FR(?!D!W)GF1/!5(<>(,124D!9(V(1/!f12,N,*1@!5A(R+,D!X121?(!6G/1?)(?-!

0."()0-(%! XA1! 02(),! )?! 4,1! 4V! 3A1! 42G(,?!<4?3! (k1R31*! 0C! (G),GD! ?324,G/C! /),l1*! 34!
R4G,)3)K1!*1R/),1!(,*!(,!),R21(?1*!2)?l!4V!,1F24*1G1,12(3)K1!*)?1(?1?-!XA)?!>24R1??!)?!
<(2l1*! 0C! >(3A4/4G)R(/! V1(3F21?! ?FRA! (?! <)34RA4,*2)(/! *C?VF,R3)4,D! 4=)*(3)K1! ?321??!
*(<(G1D!*C?21GF/(31*!<13(04/)?<D!(0,42<(/!,1F24,(/!(R3)K)3CD!(,*!),n(<<(3)4,-!XA1!
R4<>/1=!<4/1RF/(2! 1K1,3?! *2)K),G! 02(),! (G),G! 21<(),! F,R/1(2D! (,*! )*1,3)VC),G! >)K43(/!
>2431),?! 3A(3!42RA1?32(31! 3A1?1!RA(,G1?! )?!R2FR)(/! V42!F,*12?3(,*),G! 3A1!<1RA(,)?<?!
01A),*!,1F24,(/!*1G1,12(3)4,-!

!

.!>431,3)(/!R(,*)*(31!)?!3A1!1??1,3)(/!l),(?1!L2431),!o),(?1!;&!SL9o;&!42!Lo;&TD!YA)RA!
A(?!1<12G1*!(?!(! 21GF/(342!*F1!34! )3?! 24/1?! ),!4=)*(3)K1!?321??D!?C,(>3)R!?)G,(/),GD!(,*!
,1F24,(/! *)k121,3)(3)4,-! .**)3)4,(//CD! Lo;&! R4,32)0F31?! 34! ?1K12(/! 5:O! *)?1(?1?D!
),R/F*),G! ?>),(/! R42*! ),UF2CD! )?RA1<)R! ?324l1D! [F,3),G34,q?! (,*! L(2l),?4,q?! *)?1(?1-!
6,3121?3),G/CD!(!21R1,3!?3F*C!?A4Y1*!3A(3!<F3(3)4,?!),!3A1!A4<4/4G!*lVJ&!),!5-!1/1G(,?!
(RR1/12(31! (G1J21/(31*! /4R4<4342! )<>()2<1,3! (,*! (21! /),l1*! 34! ?C,(>3)R! *C?VF,R3)4,D!
(/3A4FGA!)3?!R4,32)0F3)4,!),!<(<<(/?!21<(),?!F,l,4Y,-!

!

6,!3A)?!?3F*CD!Y1!?A4Y!3A(3!Lo;&!*1R21(?1?!Y)3A!(G1!),!1=R)3(342C!,1F24,?!4V!3A1!AF<(,!
02(),-!X4!),K1?3)G(31!3A1!)<>(R3!4V!3A)?!21*FR3)4,D!Y1!F?1*!(!Lo;&!l,4Rl4F3!<4F?1!<4*1/!
),! 1=R)3(342C! ,1F24,?! SLo;&! oQT-! XA)?! <4*1/! 1<F/(31?! l1C! (?>1R3?! 4V! (G),G! 02(),D!
),R/F*),G! ),R21(?1*! 9QOD! <)R24?32FR3F2(/! (,*! <13(04/)R! RA(,G1?! (,*! ?C,(>3)R!
*)?2F>3)4,-! 71A(K)42(//CD! 3A1!<)R1! ?A4Y! 1(2/C! R4G,)3)K1! )<>()2<1,3?D!Y)3A! >24G21??)K1!
/1(2,),G!(,*!<1<42C!*1ZR)3?D!(/4,G!Y)3A!(,!(,=)13CJ/)l1!>A1,43C>1-!

!

X(l1,!34G13A12D!4F2!Z,*),G?!A)GA/)GA3!Lo;&!(?!(!>431,3)(/!R2)3)R(/!<4*F/(342!),!02(),!(G),GD!
?FGG1?3),G!3A(3!)3?!*1R/),1!<(C!R4,32)0F31!34!(G1J21/(31*!,1F24,(/!*C?VF,R3)4,-!

-!

! !
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!

$&()%+,-#+!./%!;1042(A!94<F(/*)-!

')$&-$'01!$&2#"($30(%)%!8K(!5(224-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!W)R24G/)(/!/(R34V122),!1=>21??)4,!),!3A1!.LLwLO&!<4*1/!4V!./@A1)<12B?!;)?1(?1-!

0,(4%)"%! ;1042(A! 94<F(/*)D! '(F2(!5(22124D!;1?)211! .,31\F12(D! .,*2s?! f12,N,*1@D!
'(2(!Q2*+I1@JMF3)s221@!D!f2(,R)?R4!b(,*4?1//D!8K(!5(,4D!52)?3),(!WF,)R)4D!8K(!5(224-!

0."()0-(%!'(R34V122),!A(?!011,!*131R31*!),!02(),!R1//?!YA121!)3!>2431R3?!V24<!),UF2)1?!
3A24FGA!(,3)J),n(<<(342C!(,*!)<<F,4<4*F/(342C!>24R1??1?-![4Y1K12D!/(R34V122),!Y(?!
(/?4! (??4R)(31*! Y)3A! (<C/4)*! >/(\F1?! ),! ./@A1)<12B?! *)?1(?1! S.;TD! 3A121V421D! 3A1!
>21?1,R1! 4V! /(R34V122),! ),! 3A1! .;! 02(),! Y(?! R/(??)R(//C! (??4R)(31*! Y)3A! (! ,1G(3)K1!
4F3R4<1-!:1K123A1/1??D! )3! )?! ?3)//! ,43! ?Fk)R)1,3/C!R/1(2!YA)RA!R1//?!>24*FR1!42!1=>21??!
/(R34V122),!),!3A1!02(),D!(,*!A4Y!3A(3!1=>21??)4,!)?!(/3121*!),!.;-!!

b1! ),K1?3)G(31*! 3A1!1=>21??)4,!(,*! /4R(/)@(3)4,!4V! /(R34V122),! ),! 3A1!02(),!4V!<(/1!(,*!
V1<(/1!.LLwLO&!<)R1!(3!#!(,*!&"!<4,3A?!4V!(G1-!a?),G!7j"!R1//?!Y1!VF23A12!1=>/421*!3A1!
),312(R3)4,!Y)3A!uJ(<C/4)*!S.uT!(,*!)3?!1k1R3!4,!<)R24G/)(/!/(R34V122),!1=>21??)4,-!!

b1! *1<4,?32(31*! 3A(3! /(R34V122),! )?! ?>1R)ZR(//C! ?C,3A1?)@1*! 0C! <)R24G/)(D! (,*! )3?!
1=>21??)4,! *1>1,*?! 4,! 3A1! (G1! (,*! ?1=! 4V!<)R1-!QF2! 21?F/3?! (/?4! R4,Z2<1*! 3A(3! .uJ
?3(),1*!(21(!Y(?!?)G,)ZR(,3/C!),R21(?1*!),!3A1!V1<(/1!02(),!R4<>(21*!Y)3A!<(/1!.LLwLO&!
<)R1-! [4Y1K12D! <)R24G/)(/! /(R34V122),! V24<! V1<(/1! .LLwLO&! <)R1! Y(?! ),K12?1/C!
(??4R)(31*!Y)3A!),R21(?1*!(<C/4)*4?)?D!1,A(,R),G!'V!1=>21??)4,!),!(,!1(2/C!*)?1(?1!(G1!
S#J<4,3AJ4/*TD!YA121(?!'V!1=>21??)4,!Y(?!V4F,*!?)G,)ZR(,3/C!21*FR1*!(3!&"J<4,3AJ4/*-!
XA)?! 321,*! Y(?! (/?4! V4F,*! (3! 3A1! >2431),! /1K1/! ),! K)K4-! b1! >24>4?1! 3A(3! ?1=J21/(31*!
*)k121,R1?! ),!<)R24G/)(/! /(R34V122),! R4F/*! 01D! (3! /1(?3! >(23)(//CD! R4,32)0F342C! 34! ?1=F(/!
*)<42>A)?<!40?12K1*!),!.;-!

! !
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!

$&()%+,-#+!./%!.,(!MF122124-!

')$&-$'01!$&2#"($30(%)%!8*F(2*4!O42)(,4-!

)#"#0)-4!0)#05!56789:8;-!

!

($(1#%!51//F/(2!?1,1?R1,R1%!3A1!<)??),G!/),l!013Y11,!(G),G!(,*!./@A1)<12B?!;)?1(?1ë-!

0,(4%)"%!6l12!71,G413=1(!*1!X1,(D!5(24/),!bô?3D!'F3@!W(33A)1?D!W12RÅ!L(//ê?D!8*F(2*4!
O42)(,4D!t(?<),(!W(,?4D!.,(!MF122124-!

0."()0-(%! O1,1?R1,R1! )?! (! R1//F/(2! 21?>4,?1! 34! ?321??! 42! *(<(G1! 3A(3! /1(*?! 34!
)221K12?)0/1!G24Y3A!(221?3-!b)3A!(G1D!?1,1?R1,3!R1//?!(RRF<F/(31!(,*!R4,32)0F31!34!(G1J
21/(31*! *)?1(?1?D! ),R/F*),G! ,1F24*1G1,12(3)4,-! XA)?! A(?! VF1/1*! G24Y),G! ),3121?3! ),!
?1,43A12(>)1?!J!1)3A12!1/)<),(3),G!?1,1?R1,3!R1//?!S?1,4/C3)R?T!42!<4*F/(3),G!3A1)2!>24J
),n(<<(342C! ?1R2134<1-!b1!A(K1!>21K)4F?/C! R4,32)0F31*! 34! 3A)?! Z1/*!0C! ?FRR1??VF//C!
(>>/C),G!?1,43A12(>)1?!),!<4*1/?!4V!(G1J21/(31*!*1R/),1-![4Y1K12D!(/3A4FGA!?1,1?R1,3!
R1//!(RRF<F/(3)4,!)?!(!A(//<(2l!4V!(G1),G!J!(,*!(G1),G!21<(),?!3A1!G21(31?3!2)?l!V(R342!V42!
./@A1)<12à?!;)?1(?1! S.;T! J! 3A1!1=31,3!(,*! 24/1!4V!?1,1?R1,R1! ),! 3A1!.;!02(),! 21<(),!
>442/C! F,*12?344*-! XAF?D! ?1,1?R1,R1! 1<12G1?! (?! (! >24<)?),G! C13! F,*121=>/421*!
3A12(>1F3)R!3(2G13!),!.;-!

!

O32)l),G/CD!?4<1!),*)K)*F(/?!1=A)0)3!R4G,)3)K1!21?)/)1,R1!*1?>)31!?)G,)ZR(,3!(RRF<F/(3)4,!
4V!(<C/4)*Ju!(,*! 3(FD! 3A1!>(3A4/4G)R(/!A(//<(2l?!4V!.;-!a,*12?3(,*),G! 3A1!<4/1RF/(2!
0(?)?!4V!3A)?!21?)/)1,R1!<(C!21K1(/!,4K1/!3A12(>1F3)R!(K1,F1?-!.!21R1,3!*)?R4K12C!?A4Y1*!
3A(3!(!2(21!K(2)(,3!4V!911/),!S98':J5Q'7QOT!*1/(C?!.;!?C<>34<?!0C!F>!34!#_!C1(2?!),!
V(<)/)(/! R(?1?D! A)GA/)GA3),G!911/),B?! ,1F24>2431R3)K1! >431,3)(/-![121D! ),! (! R4//(042(3)K1!
1k423!Y)3A! L24V-! O42)(,4! (,*!;2-!W(,?4D!Y1!AC>43A1?)@1! 3A(3!911/),B?! ,1F24>2431R3)K1!
1k1R3?! (21! <1*)(31*D! (3! /1(?3! ),! >(23D! 0C! (//1K)(3),G! R1//F/(2! ?1,1?R1,R1! (,*! )3?!
(??4R)(31*!),n(<<(3)4,-!X4!31?3!3A)?D!Y1!(21!R4<0),),G!),!K)324!(,*!),!K)K4!<4*1/?!4V!.;!
34!),K1?3)G(31!A4Y!911/),!<4*F/(31?!?1,1?R1,R1!(,*!)3?!3A12(>1F3)R!>431,3)(/-!a,K1)/),G!
(! R24??3(/l! 013Y11,! 911/),! (,*! R1//F/(2! ?1,1?R1,R1! R4F/*! 4>1,! 3A1! *442! 34! ,1Y!
>A(2<(R4/4G)R(/! ?32(31G)1?D! ),R/F*),G! 3A1! *1K1/4><1,3! 4V! (G1,3?! 3A(3! 1,A(,R1! 3A1!
911/),!>(3AY(C-!!

-!

! !
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$&()%+,-#+!./%!O)/K(,(!r(K)12(!O434!94*2hGF1@-!

')$&-$'01!$&2#"($30(%)%!W(2h(!5(2<1,!M+<1@!5(0212(-!

)#"#0)-4!0)#05!56789f8O-!

!

($(1#%!8k1R3?!4V!91?)?3(,R1!X2(),),G!4,!f2()/3C!(,*!LAC?)R(/!L12V42<(,R1!),!54<<F,)3CJ
;Y1//),G!Q/*12!b4<1,-!

0,(4%)"%!.02)/!M42G42)!M4,@N/1@D!.)342!5(2213124!W(23h,1@D!91<F?!6F/)(,!'F>FD!8?3A12!
M(2Rh(!;4<),GF1@D!.0*1/2(A<(,!oA(/1*!O(/(AD!7/(,R(!./(0(*h!L(2*)I1@D! rF(,! 6G,(R)4!
512K12(! W)GF1/D! W)GF1/! 5)K12(! .,*2s?D! r4?s! X4<(?! 91(/! 54//(*4D! 8K(! X(<(C4! X4221?D!
o2)?3),1! O324<?,1?! D! rF(,! M(<0),)D! M/42)(! Q/(?4! M4,@N/1@D! W(2)(! 5(2<1,! M+<1@!
5(0212(-!

0."()0-(%!6,324*FR3)4,%!f2()/3C!),!4/*12!(*F/3?!1,3()/?!?)G,)ZR(,3!A1(/3AR(21!R4?3?!*F1!
34! )3?! (??4R)(3)4,! Y)3A! *)?(0)/)3C! (,*!<423(/)3C-! O),R1! ?l1/13(/! <F?R/1! )?! 1??1,3)(/! V42!
>21?12K),G!>AC?)R(/!VF,R3)4,!(,*!(F34,4<CD!3A)?!?3F*C!()<1*!34!)<>/1<1,3!(!?A423J312<!
?321,G3A!32(),),G!>24G2(<!34!>24<431!VF,R3)4,(/!)<>24K1<1,3?!(,*!*1/(C!V2()/3C&D"D#-!!

W13A4*?%!XA)?!4,G4),G!1=>12)<1,3(/!?3F*C!),K4/K1?!&c!Y4<1,!4K12!c^!C1(2?!4/*!S<1(,!
(G1%! ]"-d! å! $-#! CT-! L(23)R)>(,3?! V4//4Y1*! (! ?)=JY11l! 32(),),G! >24G2(<D! 3Y)R1! >12!Y11lD!
V4RF?1*! 4,! /1G! >21??! (,*! l,11! 1=31,?)4,! 1=12R)?1?-! 7(?1/),1! S,g&cT! (,*! >4?3J
),312K1,3)4,! S,gdT!(??1??<1,3?!Y121!R4,*FR31*D! ),R/F*),G!04*C!R4<>4?)3)4,D!<F?R/1!
?321,G3AD!VF,R3)4,(/)3CD!V2()/3CD!(,*!<4/1RF/(2!(,(/C?1?!3A24FGA!K(?3F?!/(312(/)?!0)4>?)1?!
(,*!0/44*!?(<>/1?-!L()21*!3J31?3?!42!,4,J>(2(<132)R! 31?3?!Y121!F?1*!34!R4<>(21!>21J!
(,*!>4?3J),312K1,3)4,!<1(,?-!

91?F/3?%! L4?3J),312K1,3)4,! 21?F/3?! ?A4Y1*! ?)G,)ZR(,3! )<>24K1<1,3?! ),%! /1(,! <(??!
S"_-"#å"-_&! K?! "_-]&å&-]d! lGD! >g_-_#TD! \F(*2)R1>?! 3A)Rl,1??! S&-`_å_-#d! K?! "-&]å_-#]!
R<D! >e_-_&TD! /1G! >21??! ?321,G3A! S"__-d_å&__-^_m! K?! "`^-`_å&&]-#_! m! 04*C! Y1)GA3D!
>e_-_&TD! (,*! l,11! 1=31,?)4,! ?321,G3A! S^^-#då&^-d^m! K?! ]^-`då&d-^]m! 04*C! Y1)GA3D!
>e_-_&T-! f2()/3C! (/?4! )<>24K1*%! O[.98Jf6! ?R421?! *1R21(?1*! S_-]]å&-d]! K?! _-_^å&-#dD!
>g_-_&T! (,*! f2)1*B?! >A1,43C>1! ?A)V31*! 34Y(2*! 240F?3,1??-! fF,R3)4,(/! 31?3?! ?FRA! (?!
f(//Ol)>!),*)R(31*!21*FR1*!V(//!2)?l-!

54,R/F?)4,%!XA1!21?F/3?!(21!R4,?)?31,3!Y)3A!1=)?3),G!/)312(3F21!4,!3A1!>4?)3)K1!1k1R3?!4V!
?321,G3A! 32(),),G! ),! (G),G! >4>F/(3)4,?-! XA)?! ?3F*C! A)GA/)GA3?! 3A1! >431,3)(/! 4V! 3(2G131*!
21?)?3(,R1!1=12R)?1!(?!(!?>1R)ZR!(,*!1k1R3)K1!?32(31GC!34!21K12?1!V2()/3C!),!4/*12!Y4<1,-!

91V121,R1?%!!

S&T!:(?R)<1,34!5WD!13!(/-"_&`-!;Q6%!&_-&_&cwU-V2112(*0)4<1*-"_&d-_d-_#^-!!

S"T!j)I(!rD!13!(/-!"_&c-!;Q6%!&_-&_&cwU-V2112(*0)4<1*-"_&c-_#-_"$-!

S#T!j)I(!rD!13(/-!"_&c-!;Q6%!&_-&&&#wrL"]_^#c-!!

-!
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!

($(1#%!54<>(2(3)K1!5A(2(R312)@(3)4,!4V!:4K1/!X;LJ$#!W4F?1!W4*1/?!V42!.'O!(,*!fX';!
91?1(2RA-!

0,(4%)"%! r4?s! W)GF1/! 72)34! .2<(?D! 9(<+,! ./1U4! WFI4@! *1! 7F?3)//4! ./V(24D! ;(K),)(!
;4<h,GF1@! M4,@N/1@D! 'FR(?! X(424! M4,@N/1@D! 71(32)@! 94*2hGF1@! j)//(D! .2)(,,(! j(?34/(!
W(?R4/4D!f2(,R1?R(!;1!M)42G)4D!8/)@(013A!W!5!f)?A12D!XA4<(?!r!5F,,),GA(<D!.02(A(<!
.R1K1*4!.24@1,(-!

0."()0-(%! 6:X9Q;a5X6Q:%! X.9!;:.J0),*),G! >2431),! $#! SX;LJ$#T! )?! (! ,FR/1(2! 9:.J
0),*),G! >2431),! 3A(3! )?! R1,32(//C! ),K4/K1*! ),! ,1F24*1G1,12(3)K1! *)?1(?1?! ?FRA! (?!
(<C4324>A)R! /(312(/! ?R/124?)?! S.'OT! (,*! V24,3431<>42(/! /40(2! *1G1,12(3)4,! SfX';T-! 6,!
<4?3! R(?1?! 4V! .'OD! X;LJ$#! )?! (0,42<(//C! >A4?>A42C/(31*D! F0)\F)3),(31*! (,*!
<)?/4R(/)?1*! 34! 3A1! RC34>/(?<D! V42<),G! >(3A4/4G)R(/! (GG21G(31?-! ;1?>)31! )3?! R/1(2!
),K4/K1<1,3D! 3A1! <1RA(,)?<?! 0C! YA)RA! X;LJ$#! *2)K1?! ,1F24*1G1,12(3)4,! 21<(),!
F,R/1(2-!.?!Y)3A!43A12!<(U42!,1F24*1G1,12(3)K1!*)?1(?1?D! X;LJ$#!>2431),4>(3A)1?!(21!
R4<>/1=! (,*! ,4! ?),G/1!<4*1/! 21R(>)3F/(31?! (//! 3A1! >(3A4/4G)R(/! V1(3F21?-! 6,! .'OD! 3A1!
R/),)R(/!(,*!>(3A4/4G)R(/!A13124G1,1)3C!?FGG1?3?!<F/3)>/1!*)?1(?1!>(3AY(C?-!X4!(**21??!
3A)?D! Y1! A(K1! RA(2(R312)?1*! ?1K12(/! R4<>/1<1,3(2C! X;LJ$#! <4F?1! <4*1/?! J! 1(RA!
21n1R3),G!*)k121,3!(?>1R3?!4V!X;LJ$#!*C?VF,R3)4,!J!F?),G!>A1,43C>)RD!0)4RA1<)R(/!(,*!
<4/1RF/(2!(>>24(RA1?-!

W.X896.'O!.:;!W8X[Q;O%!b1!?3F*)1*! V4F2!X;LJ$#!<4F?1!<4*1/?%!&T!(!G1,4<)R(//C!
AF<(,)?1*!X.9;7L!<4*1/! ),!YA)RA!3A1!1,*4G1,4F?!X(2*0>!G1,1!Y(?!21>/(R1*!0C!3A1!
VF//!AF<(,!X.9;7L!423A4/4G!S),R/F*),G!(//!1=4,?!(,*!),324,?Tp!"T!3A1!?(<1!(//1/1!R(22C),G!
3A1!.'OJ(??4R)(31*!W##]j!<F3(3)4,p!#T!(!AF<(,)?1*!K(2)(,3!Y)3A!(!*)?2F>31*!,FR/1(2!
/4R(/)?(3)4,!?)G,(/!Sõ:'OTp!(,*!$T!(!<4*1/!/(Rl),G!3A1!X;LJ$#!#ùaX9!0),*),G!21G)4,!Sõ79T-!
XA1!<)R1!Y121!1K(/F(31*!(3!*)k121,3!(G1?!F?),G!01A(K)4F2(/D!A)?34/4G)R(/D!0)4RA1<)R(/!
(,*!<4/1RF/(2!(,(/C?1?-!

98Oa'XO!.:;!5Q:5'aO6Q:O%!8(RA!<4*1/!?A4Y1*!*)?3),R3!>A1,43C>)R!(,*!<4/1RF/(2!
RA(2(R312)?3)R?-!X4G13A12D!3A1C!>24K)*1!(!K12?(3)/1!>/(3V42<!34!?3F*C!*)k121,3!<1RA(,)?<?!
4V!X;LJ$#J21/(31*!,1F24*1G1,12(3)4,!(,*!34!?F>>423!VF3F21!3A12(>1F3)R!?32(31G)1?-!

-!

! !
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($(1#%!WF?R/1!a/32(?4F,*!:42<(3)K1! j(/F1?! (,*!W(/,F32)3)4,! ),!54<<F,)3CJ;Y1//),G!
Q/*12!.*F/3?-!

0,(4%)"%!9F0s,!./R(,3F*!5+2R4/1?D!8?312!'+>1@!r)<s,1@D!W(23(!:1)2(!i/K(21@D!.*2)(,(!
.0)@(,*(!O(24! D!W(2)?(!f12,N,*1@!M4,@N/1@!*1! /(!9)0(D! rF(,!94*2hGF1@!O4/h?D!./V4,?4!
M4,@N/1@!9(<h21@D!W(2h(!.F=)/)(*42(!5(?3)//4!;1/G(*4D!./<F*1,(!.K1,*(I4!5s?>1*1?D!
9(V(1/!M(2Rh(!W4/),(D!W(23(!ON1@!7/1?(D!L1*24!.0)@(,*(!O4/12-!

0."()0-(%! Q0U1R3)K1%! XA)?! ?3F*C! ()<1*! 34! 1?3(0/)?A! ,42<(3)K1! K(/F1?! V42! <F?R/1!
F/32(?4F,*!),!R4<<F,)3CJ*Y1//),G!4/*12!(*F/3?!(,*!(??1??!)3?!(??4R)(3)4,!Y)3A!>AC?)R(/!
VF,R3)4,D!<F?R/1!?321,G3AD!V2()/3CD!(,*!(R3)K)3)1?!4V!*()/C!/)K),G-!63!(/?4!1K(/F(31*!<F?R/1!
F/32(?4F,*!<1(?F21<1,3?!),!21/(3)4,!34!,F32)3)4,(/!?3(3F?!(?!(??1??1*!0C!M'6W!R2)312)(-!
W13A4*?%!XA1!R24??J?1R3)4,(/!?3F*C!),K4/K1*!$"#!>(23)R)>(,3?!(G1*!v]_!C1(2?!V24<!31,!
R1,321?D! ),R/F*),G! ?1K1,! G12)(32)R! ?12K)R1?! (,*! 3A211! >2)<(2C! R(21! 31(<?-! W)*J3A)GA!
F/32(?4F,*!<1(?F21<1,3?!Y121!3(l1,!F?),G!3A1!5/(2)F?!']![;#!*1K)R1D!),R/F*),G!21R3F?!
V1<42)?!3A)Rl,1??D!(21(D!>1,,(3)4,!(,G/1D!?F0RF3(,14F?!3)??F1!3A)Rl,1??D!(,*!343(/!3A)GA!
3A)Rl,1??-!91?F/3?%!L(23)R)>(,3?!A(*!(!<1(,!(G1!4V!d&-^!C1(2?D!Y)3A!cc-^m!01),G!Y4<1,-!
.K12(G1!7W6!Y(?!"]-#D!5A(2/?4,!6,*1=!&-#D!7(23A1/!6,*1=!`"-^D!OLL7!?R421!d-]D!(,*!f2)1*!
R2)312)(!?R421!&-d-!M2)>!?321,G3A!(K12(G1*!"_-]!lG-!O)=3CJ?1K1,!>(23)R)>(,3?!S&c-cmT!<13!
M'6W! R2)312)(! V42! <(/,F32)3)4,-! :42<(3)K1! F/32(?4F,*! K(/F1?! Y121! >21?1,31*! 0C! ?1=-!
.??4R)(3)4,?! 013Y11,! F/32(?4F,*! >(2(<1312?! (,*! VF,R3)4,(/! K(2)(0/1?! Y121! V4F,*! ),!
<1,!0F3!,43!Y4<1,-!XA1!/4Y12!3123)/1!4V!343(/!3A)GA!3A)Rl,1??!Y(?!3A1!01?3!>(2(<1312!V42!
)*1,3)VC),G!,42<4,F32)3)4,!(,*!2F/),G!4F3!<(/,F32)3)4,-!L(23)R)>(,3?!(04K1!3A)?!RF34k!A(*!
(!̀ _m!>240(0)/)3C!4V!01),G!Y1//J,4F2)?A1*D!YA)/1!3A4?1!01/4Y!21\F)21*!?>1R)ZR!,F32)3)4,(/!
1K(/F(3)4,-! 54,R/F?)4,%! XA)?! ?3F*C! >24K)*1?! ,42<(3)K1! <F?R/1! F/32(?4F,*! K(/F1?! V42!
(<0F/(342C!4/*12!(*F/3?-!XA1!(??4R)(3)4,!Y)3A!VF,R3)4,(/!K(2)(0/1?!Y(?!40?12K1*!4,/C!),!
<1,-! XA1! /4Y12! 3123)/1! 4V! 343(/! 3A)GA! 3A)Rl,1??! )?! (! K(/F(0/1! 344/! V42! ,F32)3)4,(/!
(??1??<1,3D!),*)R(3),G!(!A)GA!>240(0)/)3C!4V!01),G!Y1//J,4F2)?A1*!(04K1!3A)?!3A21?A4/*-!-!

! !
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($(1#%!5423)R(/!(?C<<132C!),*1=!4K12!3)<1!),!.F34?4<(/!;4<),(,3!./@A1)<12B?!;)?1(?1%!
Z,*),G?!V24<!3A1!5/h,)R!7(2R1/4,(!(,*!;6.:!R4A423?-!

0,(4%)"%!.G,Å?!Ls21@JW)//(,D!71(32)@!74?RAD!O12G)!74221G4JóR)U(D!.,,(!.,34,1//D!:H2)(!
MF)//s,D! MF(*(/F>1! f12,N,*1@"j)//F//(?D! ;)(,(! 8?31//12JM(F=(=D! .*2)ê! X423JW12),4D!
W)2R1(! 7(/(?(D! ./0123! '/(*+D! :1F?! f(/Gê?D! 9(\F1/! ON,RA1@Jj(//1D! XA1! ;4<),(,3/C!
6,A12)31*!./@A1)<12!:13Y42l!S;6.:T-!

0."()0-(%! 6,324*FR3)4,%! XA1! 5423)R(/! .?C<<132C! 6,*1=! S5.6T! 1K(/F(31?! 02(),!
(?C<<132CD! ?A4Y),G! ),R21(?1*! (?C<<132C! ),! ?>42(*)R! ./@A1)<12B?! ;)?1(?1! S.;T-!b1!
),K1?3)G(31! 5.6! ),! (?C<>34<(3)R! S.W5T! (,*! ?C<>34<(3)R! SOW5T!<F3(3)4,! R(22)12?! 4V!
.F34?4<(/!;4<),(,3!./@A1)<12B?!;)?1(?1!S.;.;T-!

!

W(312)(/?!(,*!W13A4*?%!7(?1/),1!X&JY1)GA31*!W96!Y121!R4//1R31*!V24<!3A1!.;.;!R4A423!
(3!5/h,)R!7(2R1/4,(!S5/),)R!7(2R1/4,(!R4A423T!SOW5%!:g&`D!.W5%!:g""D!5X9%!:g&`T!(,*!
3A1!;6.:JQ7O! ?3F*C! S;6.:! R4A423T! SOW5%!:g&&^D! .W5%!:g"#$D!5X9%!:g"&^T-! OW5! ),!
;6.:!Y(?!VF23A12!R/(??)Z1*!(?!OW5JW56!S5;9g_-^T!(,*!OW5J.;!S5;9v&T-!.K()/(0/1!5Of!
(,*!>/(?<(!:V'!/1K1/?!Y121!),R/F*1*-!5423)R(/!3A)Rl,1??!Y(?!(,(/C@1*!Y)3A!f211?F2V12D!
(,*! 5.6! Y(?! R(/RF/(31*! F?),G! (,! 4>1,J?4F2R1! >)>1/),1-! 524??J?1R3)4,(/! (,(/C?1?!
(??1??1*!*)(G,4?)?!(,*!.LQ8!*)k121,R1?D!(*UF?3),G!V42!(G1D!?1=D!(,*!8tQ-!'4,G)3F*),(/!
>24G21??)4,!Y(?!1=(<),1*!F?),G!M.W!<4*1/?!),!;6.:D!),R42>42(3),G!(G1D!?1=D!(,*!G24F>J
0CJ8tQ!),312(R3)4,?!(?!Z=1*!1k1R3?-!

!

91?F/3?%!5.6!*)?3),GF)?A1*!.W5!(,*!OW5!V24<!5X9!),!3A1!5/),)R!7(2R1/4,(!R4A423!(,*!
OW5J.;!V24<!5X9!(,*!.W5!),!;6.:-![)GA12!5.6!),!R(22)12?!(,*!OW5!),!5/),)R!7(2R1/4,(!
R4A423! R4221/(31*! Y)3A! 1/1K(31*! >/(?<(J:V'D! (*K(,R1*! 8tQD! (,*! /4Y12! WWO8-! ;6.:!
R(22)12?!?A4Y1*!),R21(?1*!5.6!/),l1*!34!>/(?<(w5Of!:V'D!21*FR1*!WWO8D!(,*!(*K(,R1*!
8tQ!S(/?4!OW5J.;T-!;6.:!.LQ8#w#! ),*)K)*F(/?!*)k121*! V24<!43A12!.LQ8!G1,43C>1?! ),!
R(22)12?!(,*!*)?3),R3)4,?!013Y11,!.W5!(,*!OW5-!6,!;6.:D!OW5!(,*!OW5J.;!>21?1,31*!
?)G,)ZR(,3!5.6!),R21(?1?!4K12!3)<1-!

!

54,R/F?)4,?%! .;.;! ),*)K)*F(/?! ?A4Y! ),R21(?1*! 02(),! (?C<<132C! Y)3A! *)?1(?1!
>24G21??)4,D!R4221/(3),G!Y)3A!l1C!0)4<(2l12?-!.LQ8#w#!?A4Y1*!A)GA12!(?C<<132C-!5.6!
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